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‘Push manufacturing for GDP growth'’

[ncha must push manufactunng, make mining clean and sustainable, siaplify regulations, and encourage MSMES, said CEOs at the Mint roundtable
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MR. VISHAL KAMPANI —

Vice Chairman and Managing Director, JM Financial Ltd.
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Shared his insights at the Mint CEO Roundtable on the need for India to strengthen
manufacturing, promote clean and sustainable mining, streamline regulations, and
support MSMEs.
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Fundraising via QIPs hits all-time high in 2024, exceeds
Rs 1trillion
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Furndraizsing through qualified institetional placements (QIPs) reached an all-time high in 202
surpassing the Bs 1 lakh crore-mark for the first time ever in a calendar year, fuelled by strong
stock market conditions and higher valuations.

Indizn cormparndes have ralsed B 121 321 erore through QIPs till Noevemnber, according to data
compiled by Prime Database.

MR. CHIRAG NEGANDHI

MD, JM Financial Ltd.

RECORD TALLY
Indian Cos Raise
Over 71 L crore

ViaQIPina First
in Calendar Year

Pross Trest of India
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India Inc raises record
Rs 1.21 lakh crore via QIPs
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Contributed to a story by Press Trust of India on how fundraising through qualified
institutional placements (QIPs) reached an all-time high in 2024, surpassing the
INR 1 lakh crore-mark for the first time ever in a calendar year, fuelled by strong
stock market conditions and higher valuations. The news was published by leading
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Bloomberg

Technology

Banner Year Beckons Again for India After $19 Billion
IPO Record

B Economic growth and eager mutual funds help drive stock boom
B Dealmakers share views, outlook with Bloomberg News in Mumbai

- —-
.
Ly ==L

Sonia Dasgupta, right, and Surbhi Kejriwal. Photographer: Rohit Pathak/Bloomberg

MS. SONIA DASGUPTA —

Managing Director & CEO, Investment Banking, JM Financial Ltd.

During a roundtable discussion hosted by Bloomberg in Mumbai, Ms. Sonia Dasgupta spoke
alongside other female leaders. The discussion focused on India’s dealmaking landscape

and the role these leaders are playing in driving the country's growth.
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Business Standard

Monday, January 06, 2025 | 11:40 AM IST EN | Hin

THE TIMES OF INDIA

IPO boonﬁ: Rééord Rs 16trn -raié'e'd m 2024; bigger gains

expected in 2025 IPO boom: Record Rs 1.6 lakh crore raised in 2024; new year to see greater
— e S heights

Press Trust of india Nevw Delhi

& min raad Last Updaied | Des 22 2024 | 11,499 AM IST - 5 ’
w32 Last Updaies : Des 222024 1 1740 © 0  eBd) -

MS. NEHA AGARWAL —

Managing Director & Head - Equity Capital Markets,
JM Financial Institutional Securities Ltd.

1JM FINANCIAL

Indian firms raise
$16 billion via QIP

ROBUST RESPONSE

Indian firms are binging on private share sales

W Funds raised via GIP (2 br /
2one [ 3524

ASHUTOSH JOSHI & Fundralsing via this route may
DAVE SEBASTIAN tolal $25% billion in 2025, a new
December 17 record, said Neha Agarwal, manag
ing directorand head of equity cap
INDIAN COMPANIES HAVE raived ilal market=at [M Financial Institu
a record-breaking $16 billion via tionmal Securities® It'san easyacorss
share sales to large investors in ti int v
2024, with offerings remaining
robust despite the typical sea expensi
sonal lull. remain
The beeline to raise funds isso0  recent s
trong that three ri-1r|1,i|-|-]||:lurrF firmsare "i"F Lhe Minds 1o repay
condom maker Mankind Pharma  debl and to meet capital expendi-
and ¢-waite recweler Gravita India ire
inched secondary sales to ralse Indiahasalso emenped as one of
over 5400 millon on Monday, thebuslestvenuesgloballyforfirst
according to data compiled by timeshare sales thisyear. Over 300
Dloombery. companies have done IPOs that
Aqualified institutional place raised almost $18 billion so far in
ment (Q1F] allows companies to 2024, thanks to robust demand
raise funds from lange investorslike  from retall Investors and global
matua J funds and Insurane o flems  funds,
with fewer regulator filllngs. - BLOOMBERG

Contributed to a story by Press Trust of India on how fundraising via IPOs in India hit
another landmark as economic growth, favourable market conditions and improvements
in the regulatory framework helped companies raise a record INR 1.6 trillion in 2024.

She also participated in a story by Bloomberg which talks about how Indian companies
have raised a record-breaking $16 billion via share sales to large investors in 2024, with
offerings remaining robust despite the typical seasonal Iull.
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J ANALYST DISCLOSURE

Venkatesh Balasubramanlam, JM Financial
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Fir Inkerast Fin Imberest = 1'%
J Analyst No
Relative Mo
Associates/Firm Mo

MIDCAP Bandhan Bk  Godrej Prop Vodafone Max Fin NDOTV |Profit

170.38 285445 /.88 1123.65 NYMEX CRUDE

LOSERS | w.232% | v-2.01% | 7-1.87% | 7-1.86% |22 402

nrper.

THE BOTTOM-UP APPROACH TO STOCK PICKING!

JH FIH&HCIM. TOP PICKS FOR ?DES

Ahluwalia Conltracts
KPIT Tech
Zee Ent

Havalls

IJM FINANCIAL

TRADING
HOUR

Catch every
markel
move in

~ real-time

with
“CNBC-TV18 k‘
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MR. VENKATESH BALASUBRAMANIAM —

14als S "d‘ ,‘?#T

MD & Co-head of Research, JM Financial Institutional Securities Ltd.

Appeared on CNBC TV18 and NDTV Profit, where he discussed latest report on JM
Financial's top picks for 2025.
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MONEY MARKET CHECK i
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MR. SAMEER BHISE —

MD & Co-head of Research, BFSI Lead, JM Financial Institutional Securities Ltd.

Appeared on CNBC TV18, where he shared views on the BFSI sector.
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MR. PRANAV MER —

Vice President, Commodity and Currency Research, JM Financial Services Ltd

Appeared on CNBC Awaaz, where he shared views on the commodity sector
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COVERAGE INITIATION
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Key Research Reports of the month

) Decernber 2024

Strategy 1 JM FINANCIAL
Top 12 bottom-up stock picks for 2025

As we approach 2025, investors have been asking for IM Financlal’s top picks for the year . Nm“n‘:::‘:‘mﬁ"?""{'"" iam
Unlike most other strategists who tend to approach investing top-down, we have taken a

bottom-up approach. As a consequence the IM Finandal team of analysts were asked for
thesr best ideas for 2025 and we got 50+ picks from the team. We then sat with each of the
teams, discussed the stocks in detail and whittled it down to a market cap agnostic list of top
12 picks. While we did give due weightage to themes and stories, we have not ignored near
term numbers and valuations (you will observe P/E, P8V and EV/EBITDA charts for indwidual
stocks in our report, which one normally does not see in most strategy reports). In a nutshell,
our approach to picking stocks is akin 1o growth at a relatively reasonable price (GARRP).
Why GARRP and not GARP (growth at a reasonable price)? We would have been that more  Mifty Vakatien tkls

comfortable if the stocks and the broader market had been 20-25% cheaper (as that would ~ Parseulin PsE Pr2ee
provide a better margn of safety) Nitty inda 24810 24610
Exhibit 1. Top 12 bottom-up stock picks for 2025 EFS INRI 85 1048 2377
Stnck Industry M. Cap (UsD b} CMPONR]  Targat Price (NF) Yo (5] BER] 64 121
Ak Bari B3 aza 1,163 1425 8PS ONR) 728 8091
Nippan AMC 83 56 734 =00 8) 1na
Nt Sk s a1 11,260 1550 5 129
sam unes 129 &7 1o ] 4 20
Atiusalia Contracts  Infrasyuctuss ag 64 152 52

KT ERSD 50 Eavs, P Traria

mranment  Meda 16 42

Hane Dusakskes 128
Cyiar DLM EMS 08 %0
Matropals Diagnostics 13 s00
Global Hoalth Hospitaks 37 1170 1440
BHEL Fower Equipmant 103 243 n

[Py e — T —

Exhibit 2. Nifty50 - 1-yr forward P/E chart

‘ 21.6x 1 A

IM Financlad Research & also availlable on.
Bloomberg - IMFR <G
s Thomson Publisher & Reus
S&P Capital 1Q, FactSet and Visible Alpha

Pease see Appendix | at the end of this
repart for Important Disclosures  and
Disclamers  and  Research  Analyst
Cert
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Top 12 bottoms-up

stock picks for 2025
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Mphasis

Built to scale

=
Headwinds abating; improving Improving outlook for US BFSI, n‘m* ”ﬂmﬁ'ﬂ"’::&ﬁ;
pipelne and lower leakages stable marg| drive Initlate with a BUY and
o undespin recovery 16 EPS CAGR over FY25-27E T of INR 3,590

JM Financial Institutional Securities Li d

Mphasis
Built to Scale

JM FINANCIAL


https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Juniper_IC_9Dec24_vF.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Mphasis_IC_Dec24.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Strategy09Dec24.pdf

Key Research Reports of the month 1
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Piramal Pharma Brainbees Solutions
Riding on CDMO ambitions Sculpting the Future of Childcare

Initiate with BUY and
Mar'2é TP of INR 492
(14% upside)

Sustained dominance
over the rapidly rising
Indian Childcare Market

Valuve unlocking potential
in International and
Globalbees segments

Initiate BUY with a
TP of INR 340 (34% upside)

Steady state CHG business

Wid raphic presence &
[ & Scaling-up ICH segments

e geog
nd-to-end COMO capablities

JM Financial Institutional Securities Limited

Piramal pharma Brainbees solutions
Riding on CDMO Ambition's Sculpting the Future of Childcare



https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Piramal_Pharma_IC_16Dec24.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/FirstCry_IC_Dec24.pdf
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Deals of the month 1
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“torrent™
POWER

IJM FINANCIAL

JM Financial delivers INR 3,500 Cr QIP of

Torrent Power as the Book Running Lead Manager

JM FINANCIAL

SHRIRAM SHRIR&M S T—
Flnence HOUSING FINANCE alP Size INR 3,500 Cr (~USD 413 Mn)
JM Financial Limited acted as the financial advisorto Shriram Finance, Valiant Dilution (%) ~4.6%
Partners & Shriram Housing Finance
SEBI Floor Price INR 1,555.75
Transaction Highlights:
Issue Price INR 1,503.00

+ Shriram Finance Limited (SFL) along with other selling shareholders successfully completed

the sale of its affordable housing finance subsidiary, Shriram Housing Finance Limited
(“SHFL” or “Company) to Warburg Pincus, for a total consideration of INR 4,654 Cr. Key Investors

(“Transaction”). Key Highlights of the Deal

+ Warburg Pincus has acquired 100% stake held by SFL and Valiant as part of the Transaction SBIMF Capital World
- Torrent Power is one of the leading private
+ SHFL is one of India's leading players in the affordable housing segment with a pan-ndia = "
sector Integrated Power Utility with presence Kotak MF Norges Bank
network of 154 branches across 16 states. The Company reported an AUM of INR 15,236 Cr. as N .
across generation, transmission and
of September 30, 2024. -
distribution
N R . ) ) ) Axis MF Birla MF
JM Financial : Financial advisor to SFL, Valiant and SHFL 3 Toment Power's QIP received enthusiastic
* JM Financial st y ran a tight time-bound process maintaining competitive interest from participation from leading institutions, garnering Amundi Nomura
multiple parties and ultimately helping the sellers in finalizing the deal with Warburg Pincus as a total demand of ~4.2x of Issue Size
welles e . - Despite market volatility, JM Financial Hiah Quallty Book
5 i : . . 4 p q ty
+ In a multibank transaction, JM Financial its superior under g of the successfully positioned the stock at an lelaliien Sl 4
business, picked the right i set, and ged its i ips at all levels for attractive valuation, attracting strong investor 13% o MF
successful closure of the transaction. demand
+ This is the largest all cash buy-out private ion in the ing segment till date 3 JM Financial capitalized on the breadth and =FP I Financial delivers %2,498 CrIPO as Book RUI"II"IiI"Ig Lead Manager
« This closure is a testament of JM Financial’s continued dominance in the M&A and PE Advisory depth of its strong distribution reach to drive C & Other for Inventurus Knowledge Solutions
\¥ i S
space, particularly within the FIG sector. the momentum in the deal
p \ (15 Health — “Most Comprehensive Care Enablement Platform”)
1 ]|
\, . ~ JM Financial Team provided invaluable strategic - 5 - - < .
:‘; Client ‘; tidance) Iotphout thell process ATy veere | hiy M Financial leads the Equity Capital Markets landscapein Il!dll and has successfully
N/, Testimonial N, responsive, proactive in managing complexities, and nsactions since January 2023 by grossingover ~INR
) 4 ensured a smooth transaction for all parties
rid - Ravi Subramanian, MD & CEO, SHFL JM Financialli

Shriram Finance Torrent Power IKS Health

JM Financial Limited JM Financial delivered JM Financial
acted as the financial INR 3,500 Cr QIP of delivered INR 2,498 Cr
advisor to Shriram Torrent Power as the IPO as Book Running
Finance Limited, Book Running Lead Lead Manager for

Valiant Partners & Manager. Inventurus
Shriram Housing Knowledge Solutions
Finance Ltd. (IKS Health).
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JM Financial delivers INR 1,500 Cr QIP of

PG Electroplast as the “Sole Banker”

— Transaction Summary

QIP Size INR 1,500 Cr (~USD 177 Mn)
Dilution (%) ~7.5%
Issue Price INR 699

Key Investors

Key Highlights of the Deal
Motilal MF White Oak

= PG Electroplast Limited (PGEL) is a one-stop-

solution for leading Indian and global brands. A Kotak MF Nippon MF

pioneer and leading provider of Electronics

Manufacturing Services in India, PGEL was

incorporated in 2003 as the flagship company of Avis MF ICiCl Pru MF

PG Group

Bandhan MF Kotak Life

= QIP of PG Electroplast received enthusiastic
participation from leading institutions, gamering a
total demand of ~7x of Issue Size

High Quality Book

= Despite market volatility, JM Financial 3% 7%

IF
successfully positioned the stock at an attractive \ =M
valuation, aftracting strong investor demand

=FA

= JM Financial capitalized on the breadth and depth

of its strong distribution reach to drive the IC & Others

momentum in the deal

Financial leads the Equ
completedover 85transactions sinc

PG Electroplast

JM Financial
delivered INR 1,500 Cr
QIP of PG Electroplast

as the Sole Banker.

JM FINANCIAL
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JK PAPER LTD. JM FINANCIAL

-

Coforge IJM FINANCIAL

Amalgamation of Cigniti with and into Coforge

JM Financial Limited acted as the financial advisor to JK

Dec 2024 Paper Limited

\ JM Financial Limited provided Fairness Opi
Key Highlights Board of Coforge Limited
++ On December 13, 2024, the Board of Directors (‘Board’) of JK Paper Ltd. (‘'JKPL') approved a
Composite Scheme of Arrangement (‘Scheme’) of inter alia, JKPL, JKPL Utility Packaging Solutions,
Securipax Packaging and Horizon Packs which are wholly owned subsidiaries of JKPL, Enviro Tech Key Highlights
Ventures (‘Enviro”) and PSV Agro Products ('PSV Agro’)
+* The transaction would result in the consolidation of Paper and Packaging businesses and streamline
corporate structure bringing in efficiencies in operations and processes

“* On December 27, 2024, the Boards of Directors of Coforge Limited (“Coforge”) and Cigniti
Technologies Limited (“Cigniti”) at their respective meetings have approved a scheme of

+* The Board approved the share exchange ratios as recommended by Independent valuers amalgamation of Cigniti with and into Coforge.

++ The transaction is subject to the approval of Shareholders and Creditors, SEBI, Stock Exchanges, . ) - A -
NCLT. and all other regulatory authorities as may be required “* The proposed amalgamation will enable Coforge to capitalise on significant opportunities

** JM Financial successfully leveraged its strong regulatory expertise to devise an appropriate deal arising from Al advancements, especially in specialised assurance services, driving

structure and manage the entire process innovation and achieving outstanding resuits for clients across the globe.

** This is the third Scheme of Arrangement advised by JM Financial in the last 12 months further
bolstering our credentials in managing complex M&A transactions

.
B

Share Exchange Ratio: 1 equity share of Coforge of the face value of Rs. 10/- each fully

We would like to thank the JM Financial team for their inputs which were paid up will be issued for every 5 equity shares of Cigniti of the face value of Rs. 10/-

Client crucial in guiding our restructuring process. The team helped us

Testimonial efficiently manage various work streams including valuation, regulatory,
and structuring complexities to achieve our strategic objectives.

each fully paidup.

.
3

The scheme is subject to receipt of statutory and regulatory approvals

o

- KR Veerappan, CFO, JK Paper

Corporate Identity Numi

Corporate

AMI Organics Ltd

JM Financial Limited
acted as the financial
advisor to JK Paper Ltd.

Coforge

JM Financial Limited
provided Fairness
Opinion to the Board of
Coforge.
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Making A Difference

IJM FINANCIAL

Inauguration of Shri Vardhman Utkrishtta Kendra
(Centre of Excellence)

In Decemlber 2024, the JM Financial Foundation inaugurated Shri Vardhman Utkrishtta
Kendra (Centre of Excellence) in Jamui district (Bihar) to empower individuals, especially
women, by equipping them with skills that can lead to self-employment and increase their
employability in the garment sector.

The centre will offer comprehensive training programs in Tailoring and Embroidery. The
curriculum for both programs has been designed by Raymond, keeping local and regional
relevance in mind. Both programs also include modules on soft skills to enhance trainees’
confidence and employability.
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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/jmfinancialgroup?igsh=MXFzcmNlaWM2azZzbQ==
https://twitter.com/JMFL_group?t=_7oAUFOXxd7002x_wlSoNw&s=08

