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‘Many large IPOs likely in the second half of this fiscal year’

JptiSharma
digti, sharma@livemint com
MUMBA|

he last financial yearsaw
I around 80 IPOs in India,
the highest in a decade,
though their average size
reduced slightly compared to
FY23. However, Sonia Das-
gupta, MD & CEO-investment
banking, JM Financial, expects
many large IPOs to debut in
the second hall of FY25.
Besides, in the mergers and
acquisitions (M&A)space, the
veteran banker anticipates
healtheare, financials, energy
and industrial sector
ness significant activity. Edited
excerpts from an intervie.

How docs the equity capital
market and M&A land-
scape look like to yon?
Indiais rapidly emerging as
a top comender in global
equity capital markets. The
Indian equity markets have
delivered consistemtly about
8-10% USDCAGR returnsover
the last 20 years, Thismomen-
tum has strong tailwinds
thanks to the strong macroe-
conomic environment, earn-
ings growth trajectory, and
equity market inflows espe-
cially from domestic mutual
funds (MFs). Apart from
favourable demographics, var-
ious structural reforms in the
past decade have also been
strong pillars for the faith in
thisgrowthstory. In FY24, TM
Financial closed around 56
capital market transactions
across [PO, QIPs, blocks and
topped the equity league
tables. In terms of primary
market outlook, we expect
51 rong momenium to con-
tinue over the next couple of

years on the back of a strong
pipeline of 1POs and QIPs
across sectors, With regards 1o
MéE&A, robust global liguidity
has provided strong buying
power with financial sponsors
and strategics alike. Financial
Sponsors are getting more
eomfortable to control deals as
they now have multiple ave-
nues to exit Le. through M&As
aswell asblocks in the market.
Moreover, newer seclors are
emenging.

Could you elaborate on
that and name a few?

Deals are happening across
multiple sectors like manufac-
tring, Industrials, specialty
chemicals, digital and technol-
ogy, healtheare, consumer and
financials. We are witnessing a
rangeof new businesses enter-
ing the market.

For example, we recently
concluded IPOs of companies
likee Ixigo, a B2C mobile travel
platform for the next billion
users and TBO Tek, a leading
travel distribution platform,
both of which witnessed
strong listing gains. Last year,
we managed IPOs of compa-
nies in the
industrials
space like
Happy Forg-
ings or a consumertech story
like Mamaearth.

What is youwr take on the
MEA landscape?

The convergence of abun-
dant dry powder, economic
optimism and favourable
demographics makes Indiaan
exciting and attractive desti-
nation for M&As. Companies
are vying for a limited pool of
attractive targets and this
drives competition. Competi-
tion from foreign companies
looking to tap into the Indian

MS. SONIA DASGUPTA —
MD & CEO, Investment Banking, JM Financial Ltd.

() INTERVIEW
- ———

market further heats up the
M&A market. Early engage-
ment, flexible deal structires,
and a focus on win-win out-
comes are the keys to unlock-
ing success in India’s exciting
ME&A market.

Looking at the data, it
seems PE investmenis in
India havehit a multi-yvear
low. What is the present
scenario?

As per our internal data, on
an overall basis, PE invesi-
ments in India
(vear to date)
are in line with
last year (X1 il -
lion in 2024 as compared to
TL1 trillion in 2023). Overall,
PE investments in India in
2023 and 2024 are low as
compared to 2021 and 2022,
Even so, in these yvears, large
pools of capital were invested
in technology and consumer
tech sectors (more than 50% in
terms of deal value).

Deal momentum in teadi-
tional sectors of financial ser-
s, healthcare and 1T servi-
ces has picked up in this envi-
ronment. We recently acted as

financial advisor on the sale of
Shriram Housing Finance Litd
which is the largest all cash
buyout transaction in the
affordable housing in India.
We expect the trend 1o con-
tinue in the foreseeable future
with potemtial deals in high
quality assets across health-
care, consumer, IT, etc.

Which sectors might see
significant M&A transac-
tions or block deals this
year?

We anticipate healthcare,
financials, energy and indus-
trial sectors to witness signifi-
cant M&A activities, Rising
disposable incomes and dem-
ographicsare fuelling demand
for quality medical services,
The availability of attractive
assets and a positive sector
outlook will likely drive con-
solidation among healthcare
delivery players, such as hos-
pitals and diagnostic chains.
Meanwhile, rising credit
dermarnd will fivel ME&A activity
in financial services, Compa-
nies will leve
expand reach and accquire new
customers, while regulatory

shifts may also influence M&A
decisions.

Additionally, proactive ini-
tiatives by the government to
promote clean energy will act
as a catalyst in the renewable
energy space, and expanding
product portfolios and opti-
mizing supply chains to main-
tain a competitive edge may
drive M&A in the industrials
sector.

With the upcoming IPOs,
are the valuations on the
higher side? Is valuation a
challenge when indices are
around record highs?

While indices are around
record highs in thesecond -
ary market, in

on IPOs. With elections
behind us, we expect the sec-
ond hall of 20024 to be a very
busy period. There are already
more than 55 DRHPs filed
with Sebi looking to raise
about 70,000 crore.

We are currently working
on a strong pipeline of 1POs
and QIPs across major sectors
like real estate, industrialsand
healtheare, Ourcurrent pipe-
line includes a good mix of
both small and large sized
transactions, many of which
we are expecting to hit the
markets in the near future,

What is your current
focus for the upcoming
year regard-

the primary mar- ing M&A,
kets, almost all Deal mor_ﬂ_entum I1POs, and
the IPOs in FY25 intraditional block deals?
have given posi- sactors of Areyou prior-
tive listing gains . . ; tizing larger
1o investors financial services, players and
which indicate healthcare and IT bigger deals,
that issuers have has picked up. or are you
left money on the . focusing on
table while pric- Mg‘;’g:g ?:\E;ﬂ::m the quantity of

ing the IPO.
Investors are
willing to invest
in companies with solid funda-
mentals. They are clearly
focusing on companies that
di'['lLflL'IH'l'.'l'!' near-term
growthand strong return met-
rics.

What's the corrent pipe-
line youare looking at, con-
servatively? How many
deals are you looking at in
20242

Despite global economic
uncertainties, there has been a
remarkable surge in 1IPO activ-
ity inthe last 12 mombhs, driven
by investors” confidence in the
Indian economy, strong
inflows into domestic MFs,
and encouraging listing gains

banking, IM Financial

deals?®

FY24 was a
record yvear for
IPOs and QIPs in India. We
saw around 80 IPOs in FY24,
the highest inthe last decade.
But the average size of 1POs
had reduced slightly com-
pared to that of FY23. How-
ever, we expect many large
IPOs to hit the market in FY25
inthesecond half. Many large
corporates have already filed
DRHPswith the regulator and
many more are planning to file
itin the near term.

‘We have a strong mix of
both small and large IPOs. We
also have a robust pipeline of
l',llP:i;lHt'uqn|m1r.~c:|n-ini'1'[-:|.~i-
ingly looking to raise funds for
capital expenditure.

interview appeared in Mint wherein she spoke about how JM Financial, expects many
large IPOs to debut in the second half of FY25. Besides, in the mergers and acquisitions
(M&A) space, Ms. Dasgupta anticipates healthcare, financials, energy and industrial
sectors to witness significant activity.
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IJM Financial Home Loans to b;'JI'I'DW Rs
1,200 crore in FY25

JM Financial Home Loans to WARBRGEE. @~ @ 0>

borrow ¥1,200 cr in FY25 A
JM FINANCIAL HOME Loans is planning to JM FINANCIAL

borrow 1,200 crore in FY25in a bid to

grow its loan book, reports Ajay |1 ERIT VR H:] Ty
Ramanathan. "We are at 72,400 We are at Rs 2.400 crore(AUM). The idea is to disburse atieast another Rs 1500
crore(AUM). The idea is to disburse at least U R A 55
another 21,500 crore. We have to borrow Home Loans said

atleast 21,200 crore in the current financial e e e s

year," Manish Sheth, MD and CEO, JM e e

BAAYT Gek
Financial Home Loans said. , o
} 1o 1 L. Th f r i
3 perty. T ot i 1 112 lal
The i =1 o S 1ear] O = = kA4
PR . TR SR ey "
Uiy Fil s

MR. MANISH SHETH —
MD & CEO, JM Financial Homes Loans Ltd.

interview appeared in Financial Express where he spoke about how aggressively JM
Financial is building its Home Loans business by investing in technology and in people,
which will continue for two more years.
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As more women
enter the high net
worth category, their
investment choices
are also changing
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MD & CEO, Private Wealth and Alternatives Asset Management, JM Financial Ltd.

participated in a story by The Economic Times on how Indian women are shifting
towards equity investments. Mr. Kapoor shared his views on how as more and more
women enter the high net-worth category, their investment choices are also changing.
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Chemical Stocks Higher PR TN ¥ YTV
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Iindia Inc. Wants
Focus On
Long-Term Growth
‘Ramped Up’, Says
FICCI Chief

TuPl:uan IN CONVERSATION WITH JM FIN'S VINAY JAISING

NIFTY AT |Nifty 50 il
RECORDHIGH| 23410.65 A 0.63% 5015655 A, 45HE0

MR. VINAY JAISING —
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ETMarkets Smart Talk: Rural consumption could
top priority in Modi 3.0’s final Budget in July:
Vinay Jaising
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Will it be a smooth ride for the govt in Modi 3.0 and how do you see the
scenario playing out for markets?
The BIP led MDA alliznce is confident of forming the government for the third

time consecutively which has not happened in India since 1962 when the

Nehru led Congress was in Power; and an extremely spectacular event

The current MDA = however weaket by 61 votes. The good news for the

SConomy is ig reforms including making India a global
destination by lowering taxes, JanDhan Aadhar Mobile which has led to India

JM FINANCIAL
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India Playbook 2024: Where to invest conundrum?
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Synapsis

- The Indian equity markets have been the best
‘ performing globally aver the past year, with MSCI
“ India growing by over 36%. This surpasses the
: A performance of NASDAQ, up 31%, MSCI World up
: _‘{In_? ?flﬁins. 20%, and MSCT EM up 10%, while China saw a
decline of 25% Within India, returns have been
shewed, with the large-cap NIFTY 50 rising by a
healthy 26%, whereas small and mid-cap indices
have surged b' moTe than mwice &s much, at 63

653% respectively.

Looking at trailing data since 2017, large-cap

tocks have experienced a de-rating of 12% In
contrast, mid-cap stocks hawve been re-rated by over 30%, while small-cap
stocks are trading in line. Our advice to investors is to avoid any biases based

on market capitalization and instead focus on individoal stock analysie from a
oltom-up perspective. We see opportunities in themes such as Finsumption,

Capex. and Make in India which predominanthy favor micro, small, and mid-
Cap oMmpanies over larger-cap Arms.

(Sotirce” Bloombeng AMFT JA Financial Reseaic

Paradigm shift: Today's definition of a small-cap company was the
definition of a large-cap company back in 2019

tndia has dahvesad rohaist stnek martket refirns in amnfvinuastors owver the

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

authored article was published in ET Markets where he shared his thoughts on how opportunities
exist in themes such as Finsumption, Capex, and Make in India predominantly favour small and
mid-cap companies over larger-cap firms.

interview was published in ET Markets Smart Talk where he shared his thoughts on how rural
consumption could be top priority in Modi 3.0’s final Budget in July.

interview appeared on CNBC TV18 and NDTV Profit which covered his thoughts on the upcoming
Union Budget, its probable impact on the markets, PSUs, Flls & more.
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ETMarkets Smart Talk: Housing, building material
& related sector might be a dark horse in Modi 3.0

B M0

By Kshitij Anand, ETMarkets.com - Last Updated: Jun 07, 2024, 12:10:00 PM IST

Synopsis
Whether the thrust on railway, defence & environment for capex would pan is not clear
at this point, and markets hate uncertainty & de-rating happens when growth is not

certain

"Housing building material & related sector migiit
be a dark horse, given the general thrust of
housing for all & affordable housing theme which
may not change despite Modiji getting lower
mandate in the election,” savs Rakesh Parekh, MD
and Co-Head, Portfolio Management Services, JM

[ SETSeE e Financial Ltd

prodentrealesetsuch 2est In an interview with ETMarkets, Parekh said:

R - “Discretionary consumption facing rural areas
may come into the limelight if rain is good & budget focuses on rural spending
incrementally;” Edited excerpts:

MR. RAKESH PAREKH —

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

Interview was published in ET Markets Smart Talk where he shared his thoughts on how
housing, building material & related sector might be a dark horse, given the general thrust
of housing for all & affordable housing theme, which may not change despite Modiji getting
lower mandate in the election.
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sh Ralml Gandhi, BIP spar over Agnipath scheme

High yield credit investing due for exponential
growth in India

By =amssr Chhabra, ET COMTRIBUTORS = Last Updated: Jun 18, 2024, T-4400 AM |5T x ":‘ 3 T -'ﬁ' = I:I %
SYnopsis
High Yield Credit funds, also called 'Performing Credit’ funds, primariky 2 0
ued by SMEs or structured corporate issuances. These bonds are ty] =
agreements betweean issuers and inwestors, characterized by ko quidit
12 B i=ld r eSO

controlled portfolio has been to diversify across
various asset classes, thereby providing a

- combination of growth and stability through risk
reduction. The assets include equity, which
provides growth, debt, which provides stability
and diversification, and various alternative assets

to reduce correlation in the portfolio.

Debt investments. which deliver moderate vields to the portfolio. also

MR. SAMEER CHHABRA —

Executive Director, Private Wealth, JM Financial Ltd.

authored article was published in ET Markets where he spoke about how debt mutual funds
continue to be popular and form a significant part of most HNI portfolios.
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Equity outlook: July 2024
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3 Muzammil Bagdadi Jun 28, 2024

Asit Bhandarkar, Senior Fund Manager - Equity, JM Financial Mutual Fund

Qutlook

» The market expenienced a sharp uptrend after overcoming a period
of uncertainty following the election results

s Broader markets have outperformed large caps, with small caps and
mid caps significantly cutperforming the Nifty 50 in June

e [ndia's macroeconomic story

opportunities across various segments

e The upcoming budget may provide insights into the new
government's policy priorities and clarity on taxation

» The progress of the monsoon will be a crucial factor to monitor,
especially given historically low reservoir levels and high food inflation

o While liquidity remains strong and valuations are high across market segments, mid caps
appear to be more valued compared to large caps and small caps

Sectors recommended

» We continue to like capital goods and industrials, power and selectively, financials and

discretionary consumption

Funds recommended

e Aggressive hybrid funds and flexicap funds are recommended
» Systematic investments may be good way to take exposure to small and midcap funds over

next quarter

MR. ASIT BHANDARKAR —

vianghani Equity Fund Manager Trust MF, Asit Bhandarkar, Senior Fund Manager — Equity, JM Financia
1

AF and Meenakshi Dawar, Fund Manager — Equity Investments, Nippon India Mutual Fund share the insights

1JM FINANCIAL

Senior Fund Manager - Equity, JM Financial Asset Management Ltd.

participated in a ' Monthly Outlook’ by Cafemutual, where he shared his views on the equity
market outlook for July 2024.
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Home ; Manufacturing s JM Financial PE Invests In Farm Equipment Maker Balwaan Krizhi

JM Financial PE Invests In Farm s —
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Eqmpment Maker Balwaan Krishi JM Financial ﬁnghses investment of Rs 40 cr in DVt Eliianctal Private Equity IwesteRs A0 more in
By » Siddhant Mishra Modish Tractoraurkisan farm equipment maker Modish Tractoraurkisan

19 Jun 2024 @@ f X in AT TS AT 3 < & 0@

This investmend will drive Modish Trackoraurkizan's brand-building initistives, boostits
marketing efforts, support working capita! needs, ond expand the distribution nehwork,
ensuring the compony’s condinued growth ond leadershipin the farm eguioment industry,

I-'r"ﬂ:'!'-"'l- ; : : : : p JM Financial Private Equity seid in g shetement
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)
n
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n Miodish Tractoraurkisan Pt Led, a

farm equupment company. The
wnpay sells ity products under the

bBrand name Balwiar This investenen!

arve the company’s brand

" bemldang instuatives enhanoe marketing

(L-R): Shubham Bajaj and Rohit Bajaj, co-founders of Balwaan Krish = JHFirancial Pricrts Bquity [msta Re 40-core In farm sguipmant maker Moskh Traciorserion
#lToaRs, 812 pROcT Wi kin £ cantal & ewils JMFinandial Privabe Equity on Wednesdaysaid it hasimvested Bs.80 crone in agri-machines and tooks

The private equity arm of JM Financial Ltd, 8 Mumbai-headquartered investment banking and financial and expand the distriburion meoworl, ensuring Bahwean's continued growsh maiozr Madish Tractorsurkizan.

services firm, has invested in a Jaipur-based company that makes agricultural machines and tools. and leadership in the farm equipment industry Thisimwestment will drive Modish Tractorsurkisan's brand-buiding initiatives, bocs? its marketing efforts,

supportworking capitsl nasds, and epand the distritution network, ersuring the compamy's ontinweed
p 2 4 : .y ot . - . e 3 i prowthiand lesdershipin the farm scuioment industry;, ™ Finaneizl Privace Equity £zid ina stabement
JM Financial Private Equity said Wednesday it has invested Rs 40 crore (§4.8 million) in Modish ' ¥

Tractoraurkisan Pvt. Ltd, which makes farm tool under the Balwaan Krishi brand. o st Tyactorduricisan with s Brand pabwiian Kris®i - one of india's fastest- Miodish Trecioraurkisan marufectunes sz machines: and tools under the brand Eabsean Krishi

! Indiz s bazn svperiencing o st=ady decinein the gverspe sze of farm land holdings, slonzwith incressing
The PE firm will make investment via its third fund, JM Financial India Growth Fund Ill, which was launched lamdscape of India v oronadioe [ndea ceniric affordasle small farm Isbaur scarciby and ising lsbour costs. A3 result, the industrys secing;a rise insmall farmtocks, driven by
; " : sl . R R e, D L i S increcsing farmer awarensss enzbled byinbenmet penetration. . Bakwuzan aims bobecome 3 lesding farm

in 2021. The sector-agnostic fund aimed to raise nearly Rs 1,500 crore (3200 million). The fund hit its final sauinment 1o farmers thioast in camnichanne] presenos souinmant brand inthe soortny” Darics Pandole, MO & CE0, Privats Equity & Exuity &1Fs, M Sinsncisl
close in June last year, but the PE firm hasn't disclosed its corpus. sad.

JM FINANCIAL PE INVESTS IN FARM EQUIPMENT MAKER
BALWAAN KRISHI —

JM Financial Private Equity has finalised an investment of Rs 40 crore in Modish
Tractoraurkisan Pvt Ltd, a farm equipment company. The company sells its products under the
brand name Balwaan. This investment aims to drive the company's brand-building initiatives,
enhance marketing efforts, support working capital needs, and expand the distribution
network, ensuring Balwaan's continued growth and leadership in the farm equipment industry.
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= Global MNCs form 75% of domestic
PV market by volume; HMIL - 2™ largest
with €.15% market share

= Access to strong R&D support and
global Hyundai product portfolio have
been key enablers of its success

= Successful in capturing premiumisation
through consdious shift to SUVs

= Strong focus on profitability and
efficent asset utilisation leading to

= Focus on addressing product gaps with
new launches and EVs. Creta EV launch
in 4QFY25

= Royalty expense to be revised to 3.5%;

scope to improve margin through
localisation

Vivek Kumar
vivek kumar@jmil.com | Tel' (91 22} 66303019

Ronak Mehta

ronak mehtad@ymfl com | Tek (91 22) 66303125

We acknowledge the support senices of Dev Jogani
and Neha Ayyar i preparation of this report

JM Financial Research is also available on
Bloomberg - IMFR <GO>.

Thomson Publsher & Reuters,

S&P Capital IQ, FactSet and Visible Alpha

Please see Appendu | at the end of this report for
Important  Disclosures and  Disclaimers  and
Research Analyst Centification
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Automobiles

Rewing Up Value with Premiumisation Play

NIFTY Auto index has more than doubled in the last 15 months. Auto stocks have seen
significant re-rating driven by volume recovery and robust eamings. What better time than
now for Hyundai Motor Corp ("HMC') to potentially list Hyundai Motor India ("HMIL") and
capitalise on India's growth narrative. Global Automotive MNCs such as MSIL, ZF, Timken,
etc. have created substantial value for investors over the years. These companies have
demonstrated superior performance owing to access to advanced technologies, robust
R&D capabilities, global talent pool and adherence to best corporate practices. HMIL forms
a part of this elite group, having maintained its position as Indias second largest PV
manufacturer for over a decade. It has been successful in capturing the premiumisation
trend by focusing on a conscdious shift to SUVs. This also reflects in operational / financial
superiority vs. peers (higher margins, asset tums and RoE). With ongoing capacity
expansion, HMIL aims to reinforce its role as a pivotal export hub for HMC, while
preparing for the launch of Creta EV in late FY25. Localisation remains an opportunity.
Near-term weakness in PVs and hightened competitive intensity are key monitorables.

s Global MNCs operating in India — key attributes of success: Key factors contributing 1o the
success of multinational companies (MNC) in India incdlude access to advanced technology
and R&D, stringent focus on manufacturing and quality standards, leveraging global
expertise, and robust corporate governance practices. These elements, coupled wath strong
commitment, low-cost Indian manufacturing, and market-tailored offerings drive sustained
growth and profitability for MNCs in India

= Indian arms of global Auto MNCs have been significant value creators for investors: In the
Indian automotive context, MNC subsidiaries listed in India often command premium
valuation compared not only to their Indian counterparts but also to their parent companies
listed abroad. Comparses such as MSIL, ZF Commercal Vehicle (ZFCV), Timken India, etc
have delivered substantial value to investors over the last few years by demonstrating the
above-mentioned attributes. For instance, MSIL's vol / revenue / EBITDA / PAT has grown 6x

M9x [ 36x / 90x since its ksting in India. Similarly, ZFCV, Timken, etc. have also
demonstrated multi-fold growth in topline as well as bottomline. This has led to significant
re-rating. For instance: MSIL / Timken / ZFCV's market cap has grown 98x / 148x/ 52x since
listing and they are currently trading at 2-6x premium to their global parents

= HMIL has been successfully capturing premiumisation; deliberate shift away from compact-
cars reflects in lower PC market share: HMIL has maintained its position as India’s second
largest PV manufacturer for over 15 years, with ¢.15% market share (currently) in the indian
PV segment. Access to global Hyundai product portfolio, strong R&D support, tailored
offerings and commitment to Indian market helped HMIL succeed. Capitalising on its access
to global emerging trend, the compan)
trend by consciously shifting to SUVs (85% of its product mix now). However, its strategy to
limit focus on the entry-car segment (no. of hatchbacks offered by HMIL declined from 5 to

1as been successfully captunng the premiumisat on

2) led to decline in its compact-car market share (21% in FY14 to 15% now)

= Robust execution driving superior profitability: HMIL boasts a strong EBITDA margin of ~12-
13%, outperforming industry peers. Efficient asset utilisation (asset turns at ~3x vs. ~2x for
MSIL) and strong RoE (25%+ for FY23) underscores its effective capital allocation strategy
However, potential increase in royalty expenses to 3.5% (from 2.5% currently vs. -3.5% for
MSIL) going ahead poses a risk to profitability. Focus on increasing localisation (at 80% vs.
95% for MSIL) presents an opportunity to improve profitability for HMIL

s Exports / premiumisation / EV focus to be supported by capadity addition: Post Cowd, HMIL

lost its tag of being the largest PV exporter from India to MSIL (HMIL's S-year / 10-year PV
export vol CAGR is 0% / -4%). HMIL's DRHP mentions that it aims to strengthen its positon

Automobiles

26 June 2024

INDIA | IT SERVICES |
COVERAGE INITIATION

C. E. Info Systems (MAPMYINDIA)

Location Intelligence’s Cambrian explosion

R

Location Intelligence is emerging | MapMyindia has strong moats Company's INR 10bn+
as a sector-agnostic to address the USD 1bn+ revenue target by FY27/28
horizontal Saa$ play opportunity in India achievable; Initiate with a BUY

JM Financial Institutional Securities Limited

C.E. Info Systems
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Deals of the month

STANLEY |}

Makers Of Beautiful

IJM FINANCIAL

JM Financial delivers INR 537 Cr IPO of Stanley Lifestyles
Limited as the Book Running Lead Manager

Transaction Summary

IPO Size INR 637 Cr (~USD 64.3 Mn)
Primary INR 200 Cr (~USD 24.0 Mn)
OFS INR 337 Cr(~USD 40.4 Mn)
IPO Price INR 389

IPO Market Cap INR 2.103.9 Cr

(atIssue Price)

Subscription 21610 ~121x/ ~19x ~9T
Key Highlights of the Deal (QIBINIRetail/Overall) ~216x/ ~121x ~19x/ ~97x

= JM Financial handheld the management through the
IPO process and played an instrumental role in

Key Anchorinvestors

gamering demand from marquee global & domestic SBI MF Nippon MF ICICI Pru MF
investors that helped build early momentum for the
deal

HDFC MF Quant MF SB|L2

- Stanley Lifestyles received enthusiastic participation Insurance

from leading mutual funds, foreign portfolio investors
and insurance companies with 70% of allocation L"s‘::‘l':ss' M“‘"::?’“‘ Maxlife
being to Mutual Funds

< The QIB bucket was subscribed ~216 times, second High Quality AnchorBook

highest ever for a main board IPO in India in last 10 6%
9%

years
= Mutual Funds
= The company’s shares closed at @ premium of ~29% 15% = Insurance
to the IPO price, reinforcing investor confidence in the il
sound business model with high quality management 709 Others
%
team

Stanley

JM Financial delivers
INR 537 Cr IPO of
Stanley Lifestyles

Limited as the Book
Running Lead
Manager

}.{Wmfrastructure JM FINANCIAL

Acquisition of majority stake in Navkar Corp. by JSW Infra Group

JM Financial Limited acted as the Exclusive Financial Advisor

FLinS 2026 and Manager to Open Offer to JSW Infra Group

Key Highlights

“* On June 27, 2024, JSW Infra Group executed a share purchase agreement with certain
Promoters and Promoter Group of Navkar Corp. for acquiring their 70.37% stake at an
Enterprise Value of Rs 1,644 Cr (‘Proposed Transaction”). As a result of the Proposed
Transaction, JSW Infra Group will be required o make an open offer (Open Offer”)

% JSWinfra isthe second largest private commercial port operator in India

% Navkar Corp's key facilities include: Inland Container Depot, Container Fright Stations and
Gati Shakti Cargo Terminal with two Private Freight Terminals in Gujarat and Maharashtra

%+ The transaction is subject to approval of regulatory authorities and customary closing
adjustments

“* JM Financial Limited acted as exclusive financial advisor to JSW Infra Group for the
Proposed Transaction and is the Manager to the Open Offer

I A Y
’

‘\ JM Financial served as a strategic partner througho ut the deal, leveraging
Client t their expertise 1o achieve a seamless transaction. They remained a good
\)

Testi ial Support to take us through the due diligence, transaction structuring and
ETRONS Steering through regulatory complexives, ultimately securing a successful
and mutvally beneficial agreement with Navkar.

— Arun Maheshwari, t. Managing Director and CEO, JSW Infra

JM Financial Limited
Corporate |dentity
[

ogd

ake any
damage of any kind anising out of

JSW Infrastructure

JM Financial Limited
acted as the Exclusive
Financial Advisor and

Manager to Open
Offer to JSW
Infrastructure Group

1JM FINANCIAL
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AMI ORGANICS LTD.

JM Financial delivers INR 400 Cr QIP of
Ami Organics Ltd as the Sole Book Running Lead Manager

Transaction Summary

QIP Size INR 400 Cr (~USD 47.9Mn)
Dilution (%) ~8.6%

SEBI Floor Price INR 1228.71

Issue Price INR 124000

Key Investors

GIC SBIMF WhiteOak
Key Highlights of the Deal
- This QIP received strong interest from Long-Only Kotak MF :::’:‘:; HDFC MF
Mutual Funds, Foreign Institutional Investors and
Insurance Companies, garnering total demand of
~4x of Issue Size
Lion Global Bandhan MF Maxlife

- Asthe Sole banker, JM Financial played a pivotal
role in

High Quality Book

=  Securing interest from key investors - QIP saw
strong participation from 100% long only investors

* Advising management on the optimal pricing =lC
and timing - Deal got priced at INR 1240, above oMF
the SEBI floor price of INR 1,228.71 51%

FPI

- JM Financial effectively utilized its robust distribution
to drive inthe deal

Financial leads the Equity Capital Markets landscapein India and
completed over 120 transactions since January 2021 by grossing ove

Ami Organics

JM Financial delivers
INR 400 Cr QIP of Ami

Organics Ltd as the Sole

Book Running Lead
Manager
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JM Financial delivers INR 916 Cr IPO + Pre -IPO
of Le Travenues Technology Ltd. (IXIGO) as Book Running Lead
Manager

IIIIIII

ﬁi‘f’éfﬂ'ﬁ?&ﬁuu JOvaral) 107X/ ~110x/ ~54x/ ~éx

= JM Financial was instrumental in garnering

demand from marquee global & Key Anchorinvestors

institutional investors that set the pricing e

benchmark & helped build early momentum for the

HHHH

< The Company closed Pre-IPO round at INR 176 Cr,

investors at this round were White Oak Capital, ko Mosgn Stasloy MY

Tata MF, Bay Capital and Steadview Capital 00 [ [aia nvestment
< The Company's shares closed at a premium of
~78%

the IPO Price, reinforcing investor
confidence in sound business model with high

uuuuuuuuuu
quality management teams

; oo A B -lnsurance
= IPO received a significant oversubscription, robust

demand was observed from Institutional, HNI

, HNL& - NS - Foreign Insstutional
Retail investors accumulating close to INR 40K

Cr

JMFinancial leads the Equity Capital Markets landscape in India and has successfully
completed over 121 transactions since January 2021 by grossing ~INR 2,64,267Cr

JM Financial Limited

JM Financial delivers
INR 916 Cr IPO + Pre -
IPO of Le Travenues
Technology Ltd. (ixigo)
as Book Running Lead
Manager

JM FINANCIAL

Highdell Investment

JM Financial Institutional
Securities Limited (JM
Financial) is pleased to act
as the Sole Book runner/
Broker to Highdell
Investment Ltd and
MacRitchie Investments
Pte. Ltd (Shareholders) for
selling 13.0% stake for ~$60
mn in CarTrade Tech Ltd.

IJM FINANCIAL

X
A im FINANCIAL | WROGN

JM Financial Limited acted as exclusive financial
advisor to USPL & its Shareholders on its investment*

by Aditya Birla Digital Fashion Ventures Limited

g
WROGN

IJM FINANCIAL

with an option fol

USPL

JM Financial acted as
the exclusive financial
advisor to Universal
Sportsbiz Private
Limited (Wrogn) on its
iInvestment by TMRW

House of Brands (Aditya

Birla Digital Fashion
Ventures Limited)
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 ANNUAL AWARDS-2024

W DS-20

JM Financial Home Loans - Annual Business Meet 2024 __

JM Financial Home Loans Ltd. hosted its Annual Business Meet 2024 in the vibrant city of
Bangkok, Thailand. The event celebrated top performers at the Annual Awards with power-
packed performances and shared countless moments of laughter and team bonding.
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Making A Difference

IJM FINANCIAL

Empowering Rural Communities: Waterwheels Bring
Clean Water Closer —

In the remote villages of Palghar district, women have long shouldered the burden of fetching
water. These women travel miles each day, balancing heavy containers on their heads to
secure water for drinking and household needs.

Recognizing this challenge, the JM Financial Foundation stepped in with an innovative solution:
Waterwheels. These sturdy, cap-in-cap designed water containers have a 45-litre capacity,
which makes water transportation more efficient and easier. Moreover, their durability ensures
they can withstand rugged terrains.

In June 2024, the Foundation distributed 200 Waterwheels to households in Ase and Beriste
villages of Palghar district. This initiative not only lightens the burden of women but also
contributes to their improved health by providing easier access to clean water.
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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.
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