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All eyes on policy continuity in NDA 3.0?

" ’I 1;} 1:24 ; 23:07 ﬂ E ¢ E D m [ ]

MR. VISHAL KAMPANI —

Non-Executive Vice Chairman, JM Financial Ltd.

exclusive pre-budget video interview appeared in Moneycontrol, where he shared insights
on his expectations from the budget, the IPO and PE boom in India, macros and more.
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Interview
Amitabh Mohanty

B Managing Director and CEO, JM Financial Asset Management Ltd

®6|.ack Of Investor
Awareness Is The
Biggest Challengees

Even though the number of retail
mutual fund investors in India has
been reflecting an amazing growth
curve, there are challenges that many
investors face due to a lack of insights
into how the mutual fund industry
works. As indicated by Amitabh
Mohanty, Managing Director and
CEO, JM Financial Asset
Management Ltd. in this interview,
steps must be taken to fill the gap

MF Page -14

. d ‘ ¥ timeframes, our risk management framework is built solidly to
Given the current MI economic scenario, what are YOUr | last the test of time as well as market gyrations. Our framework
mdictions for the Indian stock market in the next 12 focuses on compliance, portfolio quality and liquidity as

) foresee .mﬂin . cornerstones of risk management. Our risk policies keep a fine
months? How do you the | of M‘Emial us balance between giving adequate freedom to fund managers

Federal Reserve rate cuts on the Indian ﬂﬂmy’ while having strict parameters for investment management,

Rate cuts, if and when they happen, are positive for the liquidity and volatility

valuation of risk assets, including emerging market equities and

commaodities. The Indian GDP is on a solid footing now and we | What do you consider the biggest challenges facing the

are seeing announcements which indicate an impending mmt mdlm’ma ? How are you man

corporate capital expenditure cycle with PSUs leading the way 2 ¥ ne
to address these challenges?

and private companies following suit. Stock markets will have

their ups and downs but the underlying strength of our The Indian asset management industry faces several challenges
economy gives us the confidence to continue to back the India However, we believe that the lack of investor awareness and
growth story education is the most pressing one. Despite the growing

awareness, a significant portion of the ‘Bharat’ part of the

In light of recent market Wlatlhlty observed Mﬂs the population remains under-invested due to a lack of knowledge
p or misconceptions about financial products. The efforts
election result week, now dm‘lu Fl_naxlal Asset . undertaken in this aspect, while commendable, need to
Management manage risk within its investment portfolios? | continue
Please elaborate on any changes or adjustments made to
We are witnessing an unprecedented rise in technological

your risk mamw Stﬁt&gles f@(@ﬂﬂv advancements and the rise of financial technology companies

While we watch and calibrate our portfolio strategies in shorter | offering 'do-it-yourself’ (DIY) solutions that could pose a threat

MR. AMITABH MOHANTY —
Managing Director & CEO, JM Financial Asset Management Ltd.

in an interview with Dalal Street Investment Journal, he discussed the impressive growth
curve of retail mutual fund investors in India. He also spoke about the challenges that
many investors face due to a lack of insights into how the mutual fund industry works and
steps needed to bridge this gap.
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S fiscal deficit, capex for growth, social spending

Budget 2024: LTCG, STT withdrawal on D-Street’s e con
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The continuation of the existing capex agenda (infrastructure, rofways, defence,
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a firm roadmap for Viksit Bharat' by 2047 would be the key theme for the Uinion Budget

nopsis i.9¢c
e 2024-25,
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Exchangs Board of India (Sebil is alse planning
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AL As the countdown to the Union Budget 2024 has eor.ohl ) gty e ket heve il et bk
begun, the Indian stock market participants ; : e wendd iy SHos IDFC .
would be keenly watching if the Finance Minister i e rades. MG Ee o arly i) i b o b .nul |.|A.J|—i'I|
Nirmala Sitharaman listens to the industry's ) proposed raisizg e STT o frequency tracers es o adkdress e retall freszy
long standing demand of removing the long term
capital gains (LTCG) and the Securities
Transaction Tax (STT) this time around.

The demand is to levy a uniform 10% tax (plus applicable surcharge and cess)
on equities held for more than one year and up to three years on the capital
gains exceeding Rs 2 lakh in a financial year. Moreover, a full exemption from
capital gains tax if held for more than three years, by suitable amendments to
section 112A.
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By Krishna Roo, Managing Director & Co-Head - Equity Broking ot MM Financlal
Services

MR. KRISHNA RAO —
Managing Director & Co-Head - Equity Broking, JM Financial Services Ltd.

authored article was published in Moneycontrol, where he talked about how the upcoming Union
Budget is expected to lay a strong foundation for India’s economic, infrastructure, and social
development for the next decade, with strong reform measures and a visionary blueprint for
growth.

contributed to a story by Mint and ET Markets, sharing his views on Securities Transactions Tax
(STT) and Long-Term Capital Gains (LTCG).
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India Playbook 2024 — Budget FY25 to focus on

India Playbook 2024: Where to invest conundrum? affordable housing
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A decline of 2.5%. Within India, returns have been

skewned, with the large-cap NIFTY 50 rising by a = A=
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MR. VINAY JAISING —

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

authored article was published in ET Markets, where he shared his views on how retail investors
favor small-cap stocks due to high returns and large-caps trade at a valuation discount to
small-caps. Domestic ownership prevails in small-caps, with retail investors holding a significant
share.

authored article was published in ET Markets, where he shared his views on how one
significant change in the final budget could be an increase in rural expenditure, including
higher spending on affordable housing.

interview appeared on CNBC TV18’s Editors’ Roundtable’ show, where he shared his thoughts
on the road ahead for the markets.
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Know Your Fund Manager | Satish Ramanathan,
CIO-Equity, JM Financial Asset Management
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= EARNINGS
SELL-OFF DEEPENS IN BANKS & METAL STOCKS IMPACT
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MR. SATISH RAMANATHAN —
ClO-Equity, JM Financial Asset Management Ltd.

featured in The Economic Times' 'Know Your Fund Manager’ column, where he discussed his
transition from engineering to a successful career in equities, his investment philosophy,
and his approach that balances caution with boldness, focusing on long-term growth & quality.

appeared on NDTV Profit’s 'Mutual Fund Show', where he shared insights on the mutual fund

market.
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The case for direct investing in private markets

Chhabra, ET CONTRIBUTORS « Last Updated: Jul 21, 2024, 11:50:00 AM IST

£,

Synopsis

Companies often witness their fastest growth
trajectories early in their life cycles resulting in
significant value appreciation as their business
expands. Private market investors have

traditionally backed such early-stage, fast-growth

companies through private equity. Such investing

has grown by leaps and bounds creating a vibrant
startup ecosystem in India.

The Private Market Play

Ultra-high-net-worth (UHNW) individuals and family offices got onto the
early stage investing opportunity through the Private Equity and the venture
funds route which made such opportunities available and popular. But fund
investing has its own set of constraints and may not be the most optimum
vehicle for all investors seeking early-stage investing

Therefore, many Family offices and UHNI investors have ventured into
building independent portfolios of unlisted equity and structured convertible

debt options directly instead of participating through funds. There are several
reasons for this trend to emerge and gain momentum.

MR. SAMEER CHHABRA —

Executive Director, Private Wealth, JM Financial Ltd.

authored article was published in ET Markets where he spoke about how companies often

witness their fastest growth trajectories early in their life cycles resulting in significant value
appreciation as their business expands. Private market investors have traditionally backed
such early-stage, fast-growth companies through private equity.
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and sustains above the 24,200 level, the momentum ¢
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with technical charts suggesting a positive bias. If the Index crosses
push it towards 24,500-24,600. Analysts recommend stocks such as

Reliance, ICICI Bank, LIC Huuslns Finance, Grasim, Praj mmu, Biocon, Cipla, Apolio Tyres, Tata Motors, and BEL for the week.

Investors should follow a buy-on-

RAJESH PALVIYA mwldlﬂmﬂrwmwﬂm Tyres, Tata Motors, and BEL.
HEADTEEHHICALBERMETNES. _ leading the index towards the Consider a moderately bullish
AXIS SECURITI z;.mm Ievel;.s Converse- m u;lrr a Bulll;CaIIPiSpmad
Where s “m B index breaks below weekly expiry.

ln&‘m.. has 23,900, it would likely witness This involves purchasing one
R candie o ey e . seiling, pushing it towards the ot of the 24,100 strike Calls at
candle and closing above the What should Investors do? one lot of the 24,400 strike Calls
previous week's high, indicating  Stocks expected to show bullish- @t @ premium of £35. If Nifty
a positive bias. The chart pattern nnéa':imlumzm I_E-ICI Bank, closes above 24,199 on expiry,
md!ma!| abuvaHMit gr'aj e Bhunn.Apul mw'ﬂmﬂﬂlswga
e ns lo

: hu‘e.;oﬂmmalprﬂﬂts.

APURVA SHAH grip on the index and don't seem in mmmum
'HEAD OF MARKET RESEARCH, any mood to let it go in July, which  may be coming in July. However,
SAMCO SECURITIES is the best month for markets. In9  on an immediate basis, the index is

- Where is Nifty headed next week?
Nifty crossed the lifetime high and
a psychological mark of 24,000
last week. With this, the index has
recorded 24 new all-time high clos-
inﬁlnmmwllsbweaﬂm

mdmmwmmm
has closed on a positive nate with
an average gain of 3.3%, which is
the highest among all months. The
Imhﬁmm broad-
mw ‘which

REITBERATES IGL

52191.25

Tube Invst
4145.20

MIDCAP
LOSERS

MR. RAHUL SHARMA

V-2.12%

likely to consolidate and may even

give up some of the recent gains

and slip lower to the S0% retrace-

‘ment support of 23,762, drawn

from the low of 23,350 to the high

of 24,174,

518.15 v -1.29%

Day's High

Day's Low

383.50 |

HF'M-

v.42 1
- B

dips approach. One can go long
at 23,762-23,664 with asmphss
at 23,500 for a target of 24,500.
Prefer stocks from the mid-cap
universe like KPIT Tech, Gulf Oil
Lubricants, CE Info Systems and
Mahindra Logistics for trading.
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Where is the Nifty headed this week?
Nifty formed a large bullish
engulfing candle on weekly F
charts and closed the week and
month on a thumping note above

the 24,000 mark. Nifty options

chain is suggesting open interest
concentration at 24,000 Puts and
24,500 Calls, while the Put-Call
ratio, which was overheated at
1.49 on Friday, cooled off to 1.17.
We, however, advise caution :
on fresh longs as risk reward is

diminlslﬂnxatmltmr w'e
el 2 .

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

contributed to a technical view column in The Economic Times and appeared on NDTV

Profit to share his views on the markets.
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BFSI Research Analyst, JM Financial Institutional Securities Ltd.

interview appeared on CNBC TV18 which covered his views on expectations from the
banking sector in Ql.
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MR. ABHISHEK KUMAR —

IT Research Analyst, JM Financial Institutional Securities Ltd.

appeared on CNBC TV18 to share his views on the IT sector's performance during the
earnings season.
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Oil & Gas, Telecom Research Analyst, JM Financial Institutional Securities Ltd.

appedred on CNBC TV18 to share his views on the Oil & Gas sector.
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SPOTLIGHT ON CHEMICAL SECTOR B "N
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TAIWAN INDEX
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SENSEX
Freight Costs Have Jumped From $2,000 } 80013.77

To $6,000 In Last Few Months I A 572.32

B . T — —

WIDINO “ 2. >4 1L90 & 35 70

HANG SENG

MR. KRISHANCHANDRA PARWANI —

Chemical Research Analyst, JM Financial Institutional Securities Ltd

appedred on CNBC TVI18 to share his views on the Chemical sector: FY25 Outlook.
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Key Research Reports of the month
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COVERAGE INTIATION
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-
-

Distinctive MFI play; attractive valuations
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Union Budget FY25
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Asset Managemen
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Healthcare
The rise of corporate hospitals

~ vosera | JEIMAX

New Capex cycle
s emedging

Asset Management
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Union Budget FY25

Avurobindo Pharma

New avenues to boost valuation

Bialogics
oMo
Peptides
and
Biosimilars
Coemplex
injectables.

Y

AUROBINDO

Current valuation Future valuation

Eugia: Entry into o
A key growlh engine high value segment (~207% upside)

pncl Securities Limited

Aurobindo Pharma
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Bapter Hoigtal

Excess capacity
concermns unwarranted

Changing growth mix;
driven by capacily expansion

sanal Securitios Limited

Healthcare
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Deals of the month
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JM Financial delivers INR 8,500 Cr QIP of
Vedanta Ltd as the Book Running Lead Manager

Transaction Summary
QIP Size INR 8,500 Cr (~USD 1,017Mn)
Dilution (%) ~5.2%

Discount to Floor Price 461%

Issue Price INR 440.00

Key Investors

Key Highlights of the Deal
: 7 i . . Nippon MF Birla MF GSAM

+ JM Financial was instrumental in procuring
demand from key investors and guiding the
management on pricing and timing of deal Mirae MF ICICIPru MF SBIMF
launch

+ QIPwas issuedata price of INR 440, ENAM Bandhan MF SBI General
representing an upside of ~3.5% vis a vis block
dealin Jun-24

+ The deal received good response from i

Domestic Mutual Funds, Large Family Office,

Multi Strategy Funds and Foreign Institutional = MF
Investors, garnering a total demand of ~2.6x =Fll
of the issue size

IC

+ JM Financial effectively utilized its robust
distribution capabilities to drive momentum
in the deal

Others

JMFinancial leads the Equity Capi

Vedanta Group

JM Financial delivers
INR 8,500 Cr QIP of
Vedanta Group as the Book
Running Lead Manager

IJM FINANCIAL

IJM FINANCIAL

JM Financial delivers INR 1,218 Cr QIP of Lloyds Metals

and Energy as the Sole Book Running Lead Manager

Key Highlights

> Lloyds Metal and Energy has successfully raised INR 1,218 crore via QIP, marking
one of the metal industry’s highest fundraising round in last 3 years

-~ JM Financial played a critical role in securing investor participation and advising the
management on optimal price and launch timing

— The QIP witnessed strong participation from leading domestic and foreign institutional
investors, garnering a total demand of ~2x of Issue Size

- JM Financial capitalized on the breadth and depth of its strong distribution reach to drive

the momentum in the deal

QIP Size Dilution (%) Issue Price

INR 1,218 Cr (~ USD 146 Mn) ~3.5% INR 696.00

Financial leads the Equity Capital Markets landscape in India and has successfully
completedover 64transactions since January 2023 by grossingover~INR 1,04,690Cr

JM Financial Limited

ant Banker)

Lloyds Metals

JM Financial delivers INR 1,218
Cr QIP of Lloyds Metals &
Energy Ltd as the Sole Book
Running Lead Manager
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JM Financial Services Ltd. - EBG Sales Team offsite —

JM Financial Services Ltd. hosted its EBG Sales Team offsite in Malaysia, where the event
recognized and celebrated the top performers through the EBG Awards for the fiscal year
2023-24. The offsite provided an opportunity for team members to gather, reflect on their
achievements, and honor those who excelled in their roles over the past year.
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JM Financial's Nikhil Chandak (right) and Latium’s Naveen Sharda (middle) at the VCCircle event

Indian public markets as well as private markets both offer credible investment opportunities to family
offices, panelists at the VCCircle Family Office Summit 2024 said Friday. Speaking at the summit in

Mumbai, Nikhil Chandak, managing director and head of investments (family office) at JM Financial

MR. NIKHIL CHANDAK —
MD & Head of Investment (Family Offices), JM Financial Ltd

participated as a speaker in the ‘VCCircle Family Office Summit’ panel.
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JM Financial Foundation bringing vision to the needy —

Maitri Karuna Netralayaq, the eye hospital established and run by JM Financial Foundation in
Giddhaur block of Jamui district, Bihar, has taken a significant leap forward in eye care with
the installation of Optical Coherence Tomography (OCT), an advanced, non-invasive
imaging equipment in ophthalmology.

Since its inception in January 2023, the hospital has consulted 35,702 OPDs and performed
4,345 surgeries. Its journey has introduced it to patients with complex eye conditions, such as
Hyper-mature Cataracts, Glaucoma, Retinopathy and Age-related degeneration, which are
often challenging to diagnose and treat with present equipment.
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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/
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https://www.facebook.com/jmfinancial
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