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JM Financial forsees strong growth in Indian
markets

The markets are currently factoring in
sustained political stability, with the
possibility of the BIP-led NDA securing
a renewed mandate for their third term,
£2id Chirag Negandhi, MD of JM
Financial Limited. In an interview
with shilpy Sinha, he said that the

market trajectory will increasingly
hinge on the election manifestos,
which will outling the broad policy direction for the upcoming term. On
recent RB1 action, the group is committed to regulatory compliance and is
cooperating with the regulations, Negandhi said Excerpts:

Recently RBI has barred JM Financial from doing any financing against
shares and debentures. How do you respond?

1 would like to reiterate that as a group we take all regulatory matters with
utmost importance and are committed to cooperating with the regulators

With India’s real GDP projected to grow at over 6% annually from 20323 to
2028, and the number of affluent consumers expected to rise from

approximately 60 millioa in 2023 to 100 million by 2027, according to

MR. CHIRAG NEGANDHI —
MD, JM Financial Ltd

interview appeared in ET Online where he discussed how the market trajectory will
increasingly hinge on the election manifestos, which will outline the broad policy direction

for the upcoming term.
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MR. ANISH DAMANIA
MD & CEO, Institutional Equities and ECM, JM Financial Institutional Securities Ltd

interviews appeared on NDTV Profit and CNBC TV18 where he shared his views on the market.
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‘Fundraising momentum
to be sustained in FY25’

—
Janalkd Krishnam
M

The momentum of fund
raising through initial pub
lic offerings (I1POs) and
qualifhed inscitutional
lacements iz expected 1o
ve sustained in FY25, and
thi size of 1POs mary [ S
higher while that of QIlPs
could be smaller, iu.:n_'-u:-rdi.ng
o Neha Agarwal, Managing
Director and head of equity
capital markets at JM Fin
ancial.

The imvestment bank has
wopped the league tables in
FY2Z4 with respect to fund
raising vhrough IPO= and
QlPs, according o doata
from Prime Database. With
more than halt of the share
in terms of the value of the
wransactions, it has been

art of every second 1POD
that hit the marker last
year.

Las vear saw equity i=ssu-
amces wioarth T 1.86-lakh
crore, with €©67.753 crore
being raised wvia [POs and
QlFs worth $78,08%9 crore,
Prime Database showed.

The 1S include those of

SMEs, while QIPs also in
clhude those of real estate
Investment trusts and in
frastruciure investment
TSt E,

JM  Fimanctal handled
PO worth T2R R74.67
crore and QIPs wornth
T26. 275 crore in FY 24,

Agarwal told businessline
that there vwas a good mix of
primary (40 per cent) and
secondary (60 per cent) is
suances in FY24, Compan-
jes ralsed primary capival wo
gither deleverage their bal
ance sheet or for capital ex
penditure. She added that
this was a marked change
fromm twd years ago, when
the focus was more on
private oquily
mimetd sation,

According 1o filings with
the regulator, the Securities

Mt Agarwal, MO and Homd
of equity capital markets at
JpA Financial

and Exchange Board of In
dig, around (70,000 crore
worth of primary issuances
are in the pipeline to hit the
market in the current fiscal
year. This includes high
prnl':llr names such as Af
cons  Infrastrocture, First
Cry, O%O, and Oa, among
others. Many of the IPO=s
are mega-sized,

FUELLING MARKETS
Companies are looking for
capital o grow, and this is
fuelling the primary and
secondary markets. Agarwal
said that IPO sizes could in
crease in FYZ5 from the av-
erapge size of around S100
million in FY24, as some of
the large companics are
looking 1w lst post-elec
tions, "0On the OQIP side,
apart from select |.'I.I'!.:-¢.-'- jmaL
ances, we will see increased
welocity from S50-100 mil
lion QIPs across scciors”™
she said.

Despite the seemingly
rich valuations in some of
ithe primary issuances, in
vestors had got decent re
turms on their investmenis,
“Even with valeaions that
might optically seem rich,
imvestors have e
money., That is one of the
reasons we see the mo
mentum ocontinwe. CQuality
franchises with strong busi
ness moats and strong prof-
itahle grnwlh metrics have
Justified premium
multiples.™

IJM FINANCIAL

MC Interview: India will continue to cutperform in
FY25, see many large IPOs post polls — Neha
Agarwal, JM Financial

With strong GOP srowth and imeroving merket car-ie-GOP retic. Agerwa! eopects that

Vo et goon

ET NOW
SPECIAL

MARKET UPDATE
SENSEX | MFTY MIDCAP 100 | M7y SMALLCAP 100 IV .30 F A1

ZMTANS  066% TOBADT O0.56% AETEIE0 1.47% 1565215 2.50% 119.30 0.53%
M oam 20290 NT.10 P&G" ;0 1664995 4 27850 PAG Healt!
B5 " 17.60 Persistent®;sm 3953.95

NIFTY FUT

R TN e

30.60 Petron mow 1246 PM- LVE

MS. NEHA AGARWAL
MD & Head, Equity Capital Markets, JM Financial Ltd.

interview appeared on ET Now and Moneycontrol wherein she discussed the blockbuster FY24 &
how India will continue to outperform in FY25 because of a strong macro environment, earnings
growth trajectory, and equity market inflows in the backdrop of a slowing global economy.

she also participated in a story by The Hindu Business Line where she talked about how the
momentum of fund raising through initial public offerings (IPOs) and qualified institutional
placements (QIPs) is expected to be sustained in FY25.
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e il s n = § e : Should HNIs look at private credit as an
investment option? & experts answer

Tminresd = 28 Apr 2024, 10:-29 AM IS

ETMarkets Smart Talk: Why are arbitrage funds T o7 Creut Soae
popular among HNIs, Anuj Kapoor decodes

@ o A& D5

Synapsls

“Tux efficiency of arbitrage funds for HNTs is a big

pull factor in these funds,” say= Anuj Kapoor, WD

8 CEQ, Private Wealth and Alternatives Asset

Management, JM Financial

I an intemview with ETMarkets, Kapoor said:

Experts believe that private credit can help diversify imvestment

“Arbitrage has been a pretferred category for o )
portfolios. But, it is also important 10 take note of the risks.

shorter term funds, a5 arbitrage funds have done
well with buoyant eguity markets and high F&0 Private credit is one of the most rapidly emerging ssset classssin
volumes, berter participation from Retail HNIs in ndia over the last decade as an slternative investment option. It

- i o T is growing as a madium of debt financing for startups, performing
FaOs adding stabilify io arbitrage yrelds ™ Edited excerpts: & £33 3 meciu & El gro artups, perfo g
cormpanees and other spadal situations.

How is the growth of new millionalres in Tier 2 and Tier 3 cities in Indla? Talking about the growth of the sector, Karthilk Athreya, Director
Anuj Kapoor: India is arguably the fastest growing amongst major economies and Head of Strategy, Alternative Credit, Sundaram Alternates,

- - e ) = - - e o ] - - | s mevine in e T - i 4 -
in the world and enormous wealth is being created in the Tier 2 &3 cities in ma&ntions that India is moving in the direction of North American
recent years markets where alternate credit is 75-80% of all rizsk financing

wversus exacthy the opposite in India.

Tier 1 cities are witnessing healthy competition amongst Wealth Managers, "Proof of the pudding as far as private credit is that the AIF Cat |l
which is now turning their focus towards smaller cities given their positioning industry has grown from zerc in 2013-12 o 248 lakh crores today!

) A X The AIF industry as awhole is rosc. 2058 of the MF industrvin
- high potential and hitherto low penetration = TR 0 NN SR A ICH: S0 S Sy
such a short span of time” he said.

MR. ANUJ KAPOOR —
MD & CEO, Private Wealth and Alternatives Asset Management, JM Financial Ltd

interview appeared on ET Markets where he shared his views on how arbitrage has been a
preferred category for shorter term funds, as they have done well with buoyant equity
markets and high F&O volumes, better participation from Retail HNIs in F&Os adding stability
in arbitrage yields.

he was quoted in an industry story by Mint where he talked about how the private credit
is rapidly emerging in India as an alternative investment option, offering tailored solutions
and higher yields than traditional fixed-income strategies.
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] BB naia playbook 2024 Will Indig's stupendous

performance of F¥24 repeat in FY2s:

FII ownership is at 2 decade low of 16.5%,

Domestic India has started fueling the market
| =l

ALPHA MANAGERS CLOSING with over 2 Bn of SIF inflow and another $1 Bn of
Hil=i= B

pension funds monthly. Reuters and Eloomberg

MR. VINAY JAISING —

MARKET NOW

49802.95

BSE SMALL

§ 45818.05

[— | —
Sensex Apr
74427 .20

hawve included India in their emerging market debt index This coupled with
the fact that Indiz is the fastest growing economy in the world, makes India a
key favorite investment destination. The current BJP manifesto of
Imvestments in manufacturing, Energy, Defense & Raibways and other make in
India industries seem to suggest continuity in their thought process in case
they come to poweer. Though India is not as cheap as it was last year India
Inc.'s robust earnings growth of 15% will make it an absolute return relativaly
safe market to invest in. Key risks include — geopolitics, crude oil prices and
elections.

Abundant liguidity in the pipeline

W expect post-election assuming a stable government FII could go back to
their overall peak ownership in India of 20%, which implies we could see § 150
Bn of inflows over & pericd of time. Assuming the domestic inflows
cumulating to 530 Bn annually and FII doubling their inflows to $50 Bn a year,

MD & Co-Head, Portfolio Management Services, JM Financial Ltd.

authored article was published in ET Markets wherein he shared his thoughts on how India’s
FY25 potential performance relies on Fll ownership and domestic market strength.

interview appeared on ET Now and NDTV Profit which covered his views on how India
heading towards the huge earnings growth.
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ETMarkets Smart Talk: At 22K on Nifty, market is
trading in line with 5-vear average: Rakesh Parekh

po£ 5 DI B

“At around 22,000 Jevels, e NIFTY imdex i+

frading &t - 20x FYZSE consensus earmings. and

« [l 26K covtensus adrnings, which & Broedy
in-fine with the 5-pear sverage PE of - 20K, " 53)5
Rakesh Parekh M6 Co-Head, Portifio
Minagement services, JM Finsooial Lid

I3 50 irenoer witl) ETAL R, Fivech said

T some POCeals of $TUDSTANGY £ INeVIrahle
T T S S R S, S— S
O J ON030ET DS, W CONTIO D [0 FeTmalTy OOETLCTIE O Ding (el (I TedTaom

of eyuity markets. " Edited excerpts

Sensemgrsk, Niftyga2k - should investors beworried or do you see FOMO
im the market® Where doyou see the market beaded?
Rakesh Parskh- The Indian scomomy is expectad v grow by 7% in Fy24

significantly higher than the 6%-6.5% consensus estimares at the beginning of
thie year. A5 we enter FYI5, consensus estimates for sconomic growth ans
rand &
\ W ot sy Hikely 1o be avo i
uncerainTy b 5in b P8 itis 2 Imdian ecomom
giomms expectations yet again in the coming twoysars » nean
i arowth
ADVET 4 5L 2T hn’ TrwEr e | = m
afal | et 1| wihwill 1Pe
""" in FY26E a5 margi 15 have th

MR. RAKESH PAREKH —

MD & Co-Head, Portfolio Management Services, JM Financial Ltd.

authored article was published in ET Markets wherein he discussed key drivers for the
market - a combination of ample liquidity, pro-growth government policy direction,
investments and capex entering an upcycle as well as corporate balance sheets that
remain conducive for investments.
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ETMarkets Smart Talk: Good chance of heading
towards 80,000 on Sensex in 6 months:
Dimplekumar Shah

& @ a0 & =@

"IF you s Iroem 8 6-monih perspective, we belleve

50,000 Sensex.” =3y Dimplekumar Siab, MD &

Cio-Mead Investment Advisory’ & Distribution, JM

Financial Services Ltd.

in an inteniew with ETMarkets, Shal sard “May
has been a positive month Tout of 10 times in the
last decade However, the derivatives market is
suggesting 8 range-bound sefup as of now,”. Edited

Excerpts:

Indian market hit fresh record highs with Sensex hitting 75K market but
quickly ran into turbulence amid rising geopolitical concerns. What is

your view on markets - a perfect ‘buy on dips" market?

Dimplekumar Shah: Geopolitical concerns are expected to cause short-term
volatility (as s2en in the Russia-Ukraine war) and any fall in the broader
markets should be seen as an opportunity to Buy Large Cap and quality Mid
Cap companies (which provide earnings visibility and are available at a

rezsonable valuation]

MR. DIMPLEKUMAR SHAH —

MD & Co-Head, Investment Advisory & Distribution, JM Financial Services Ltd.

authored article was published in ET Markets wherein he discussed the Indian equity
markets, geopolitical concerns, investment strategies and more.
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Synopsis

Satish Ramanathan highlights challenges for Indian equity markets in FY'25, including
domestic elections, monsoons, food inflation, US elections. Crude oil, inflation, and
central banks' actions pose additional risks. Market corrections offer investment
opportunities amidst turbulent valuations. Ramanathan says: "The recent correction in
the mid and smallcap stocks was primarily on account of a sharp rise in valuations and
not due to a deterioration in fundamentals. "

BUGLSSSU  “Financials continue to trade at valuations below
their historic average and could be a dark horse,
as also pharma and chemicals,” says Satish
Ramanathan, CIO - Equity, JM Financial Asset

Management.
The recent correction in the mid
Snosmel cepe wes PUMANYON I an interview with ETMarkets, Ramanathan
pmeneencnetdieo® . said: “In FY'25, Indian equity markets will have

three walls of worry to cross- Domestic elections,
Monsoons, and food inflation, and finally US elections and outcome on trade

relations,”. Edited excerpts:

MR. SATISH RAMANATHAN —
ClO-Equity, JM Financial Asset Management Ltd

interview was published in ET Markets where he highlighted challenges for Indian equity
markets in FY25, including domestic elections, monsoons, food inflation, US elections. Crude oll,

inflation, and central banks’ actions pose additional risks.
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MR. RAHUL SHARMA

Director, Head- Technical & Derivative Research, JM Financial Services Ltd.

technical views on where the Nifty is headed were published in The Economic Times.
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WELCOME ABOARD !

NITIN IDNANI

Managing Director,
Real Estate Advisory

I www.jmfl.com

Mr Nitin Idnani joined as Managing Director, Real Estate Advisory at JM Financial Ltd.
He brings with him over 20 years of rich experience.
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Key Research Reports of the month

10 Apri 2024

INDIA | TELECOM |
COVERAGE INITIATION

Bharti Hexacom
Mid-cap pure-play on structural wireless ARPU growth story

Manipur ¢
Mizoram .

Tripura

Wireless ARPU on a sfructural uptrend
given consolidated industry structure
and future investment needs

10% ARPU CAGR for Bharti Hexacom
(BHL) via tariff hikes & Bharti Airtel's
premiumisation strategy

BHL's FY24-30 EBITDA CAGR higher at
15%; initiate with BUY with TP of INR 790

Bharti Hexacom

17 Aprl 2024
INDIA | INSURANCE |

COVERAGE INITIATION

Life Insurance

osBiLife
uLip
wheatin

Milestones come and go,
LIFE marches on

[ firs
Life
Traditional
MOFCLife Sanchay Plus

1JM FINANCIAL

15 Apri 2024

INDIA | AUTO ANCILLARIES |
COVERAGE INITIATION

ASK Automotive
No Brakes on growth; Play on EV light-weighting Opportunity

Leader in 2W braking; diverse
product porffolio; long-standing
customer relationships

Rising electrification in domestic
automotive industry to drive kit
value and growth

Initiate BUY with TP INR 375,
implying 23% upside from CMP

ASK Automotive Ltd

Taxafion and economic Growth and gins fo be
Sidricls laced haad b

P
room for rerating

India Insurance



https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Bharti_Hexacom_Initiation_10Apr24.pdf
https://www.jmflresearch.com/JMnew/JMCRM/analystreports/pdf/ASKAuto_IC_15Apr24.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Life-insurance-IC-17Apr24.pdf
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Deals of the month

‘ BUILD IT STRONG JM F'NANC,AL

Sale of Cement Grinding Unit by My Home Industries to Ambuja Cements

JM Financial Limited acted as the Exclusive Financial Advisor

April 2024
pri to My Home Industries Private Limited

Key Highlights

-
DO

On April 15, 2024, My Home Industries Private Limited (MHIPL) entered into a definitive
agreement for the sale of a 1.5 MTPA Cement Grinding Unit in Tuticorin, Tamil Nadu to
Ambuja Cements Limited (ACL) through slump sale for a consideration of INR 414 Crores.

-
>3

MHIPL is one of the leading cement manufacturers in South India, with a total cement
capacity of 12.35 MTPA.

>

.
DO

MHIPL is a part of My Home Group which is engaged in cement, construction, media, power
Consultancy, and education sectors.

-
e

The Grinding Unit (GU) is a strategically located manufacturing facility and exhibits a well-
designed plant layout with modern technology and state of the art manufacturing equipment.

.

JM Financial played a key role in generating interest for the asset and thereby negotiating
and maximizing value for MHIPL.

.,
.Q

JM Financial Limited
nt Banker)

Note: This communication is not a solicitation fo make ficers accept no liabilities for any oss or
damage of any kind arising out of any action taken in reliance thereon

My Home Industries Pvt Ltd

JM Financial Limited acted as
the Exclusive Financial Advisor
to My Home Industries Private
Limited for Sale of Cement
Grinding Unit to Ambuja

Cements

CHALET

Key Highlights of the Deal
= The QIP saw very sirong response from Long-Only
Foreign Portfolio Investors, Mutual Funds and
Insurance Companies
= JM Financial Value Add
= Being Left Lead banker, JM Financial successfully
executed the deal in just under 45 days from kick-
off to the listing of new shares
= Was instrumental in procuring initial demand from
key il s to gather
Played a vital role in the designing of marketing
strategy for the QIP including guiding the
management on the pricing and timing of the deal
* Capitalized on the breadth and depth of its strong
distribution reach to build a high quality
demand book
= Despite steep increase in the stock price over the last
few trading sessions, the QIP saw strong participation
from 100% long only investors

1JM FINANCIAL
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JM Financial delivers INR 1,000 Cr QIP of
Chalet Hotels Ltd.

as the Book Running Lead Manager

Transaction Summary
QlP Size INR 1,000 Cr (USD 120 Mn)
Dilution (%) ~6.1%
SEBIFloor Price INR 780.78
Issue Price INR 792.00

Issue Price Premium to 1.4%
SEBIFloor Price

Key Investors

Capital

Research 2

Norges |

HDFC MF 1Pru Life HDFC Life |

ADIA Blackrock Whiteoak |

J s )
e | [ moswe || e |
| |
| |
[

Bajaj Life |

High Quality Book

7% 1%

JM Financial leads the Equity Capital Markets landscapein India and has successfully
completed over 118 transactions since January 2021by grossing ~INR 2,61,000Cr

Chalet Hotels

JM Financial delivers INR 1,000
Cr QIP of Chalet Hotels Limited
as the Book Running Lead
Manager
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MUTUAL FUND

MUTUAL FUND

B : = Er 'I :
Mutual Fund investments are subject to market risks, read all scheme related documents carefully. Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

JM Financial Asset Management Ltd. hosted a gratitude
event ‘Aabhar’. _

JM Financial Asset Management Ltd. hosted a gratitude event ‘Aabhar’ at Pune and Mumbai
to honour the valued members of their distributor network who were early adopters and
partnered with them in the initial stages of their journey.
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Seminar on ‘Making Peace with Money’ by ICAI —

The Western India Regional Council (WIRC) of the Institute of Chartered Accountants of India
(ICAI) organised a seminar at BKC, Mumbai, where Mr. Seemant Shukla, CBO of JM Financial
Asset Management Ltd,, joined prominent industry figures for an insightful session on ‘Making
Peace with Money’. He also discussed the widely discussed topic ‘Retirement Landscape in
India - Are Mutual Funds a Solution?’ The session was highly interactive, with participants
actively engaging in discussions and questions related to retirement and finance.
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Capacity Building Workshop for Bachpan Centres’ Teachers —

In Jamui, Bihar, the JM Financial Foundation recently conducted a comprehensive four-day
training workshop to enhance skill sets of its Bachpan centres’ teachers. The workshop was
conducted by Ms Seema Wahi Mukherjee, an esteemed expert in experiential learning and Ms
Deepti Shrivastava, a proficient curriculum development specialist. The workshop focused on
preparing teachers and aides across all Bachpan centres for the upcoming academic year's
new curriculum.

After the intensive four-day workshop, all the participants left with a fresh vision for Project
Bachpan. They exhibited commitment and enthusiasm, embracing new methodologies to
elevate their classrooms into dynamic environments conducive to learning and exploration.
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www.jmfl.com

FOLLOW US ON: mu ﬂ @

This communication is not a solicitation to make any investments/disinvestments.
JM Financial Ltd. and/or its affiliates or officers accept no liabilities for any loss or damage
of any kind arising out of any action taken in reliance thereon.



https://www.linkedin.com/company/jm-financial-ltd/
https://www.youtube.com/channel/UCWuF-d5f5HrleroBwUgVc4Q
https://www.facebook.com/jmfinancial
https://www.instagram.com/
https://twitter.com/JMFL_group?t=_7oAUFOXxd7002x_wlSoNw&s=08
http://www.jmfl.com/

