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India IPOs Adding $3 Trillion Market Value Over
Decade, JM Says
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Baiju Kalesh July 10, 2025

Mr. Vishal Kampani

Vice Chairman & Managing Director,
JM Financial Ltd.

In a recent interview with Bloomberg,

he shared that India is on track to

become one of the most exciting and

dynamic markets in the world. He

pointed to the robust pipeline of IPOs S

expeCted n the Country qver the ) . o Vishal Kampani says India is poised to become the most interesting and

Comlng yea rs as a key dr|Ver Of th|s exciting market in the world, referring to the IPOs that may take place in the
country over the coming years.

momentum.

Kampani says the boom in initial public offerings in India could add $2 trillion
to $3 trillion in market value over the next decade, and that one needs to have
conviction in the India growth story.

The JM Financial investment banker says the emergence of a strong domestic
capital has been really unexpected, and that dealmaking in India is likely to
maintain a robust pace as the economy continues to grow.
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ETMarkets Smart Talk | India to benefit from o
global manufacturing shift as China+1 strategy
gains momentum: Ankur Jhaveri

By Kshitij Anand, ETMarkets.com - Last Updated: Jul 03, 2025, 09.07.00 AM IST

Synopsis
Ankur Jnaveri of IM Financial highlights India's potential gains from the China+l
strategy amid global manufacturing shifts. He anticipates rural consumption and
domestic manufacturing as key growth drivers, while geopolitical events and trade % 2 - m +
deals remain crucial market factors. Jhaveri suggests a bottom-up investment approach, Daily Voice: RBI likely to cut FY26 inflation outlook,
favoring companies with solid earnings and reasonable valuations, particularly within keep rates unchanged in Ausust. says M Financial's
the banking sector. .
Ankur Jhaveri
In this edition of ETMarkets Smart Talk, Ankur US tar s has been o major owerhang on the globa! frade o5 well as the Aingncial markets

since the start of 2025, However, the frequent postponement of the tariff deadlines has

Jhaveri, MD & CEO of JM Financial Institutional time b0 digest Wheir Mty imyaact, sald JMM Financiaf’s et

Securities Ltd., highlights how India stands to
benefit from the evolving global manufacturing
landscape, driven by the China+1 strategy.

— UL BHANEAS MATEAR R ' [ L

e T ey As global companies look to diversify supply
it chains away from China, Jhaveri believes this

structural shift presents a multi-year opportunity

Qquarter o

Mr. Ankur Jhaveri

Inthe Auguet colicy meetng. Ankeur Inoveri. MD & CLO - Imstriwisonsd Egustes ot JM Feancisl institetionsl

MD & CEO - Institutional Equities, RN et St e s s

et 20004 0r FY24 1o 13% and may walkt L0 Monior trends thereafier

JM Financial Institutional Securities Ltd.

In an interview with Moneycontrol, he discussed that US tariffs have been a major overhang on
the global trade as well as the financial markets since the start of 2025. However, the frequent
postponement of the tariff deadlines has allowed markets time to digest their likely impact.

In ET Markets, he shared his outlook on India's opportunities from the China+1 strategy amid
global manufacturing realignments. He backs a bottom-up approach, favouring strong, fairly
valued companies, especially in banking.
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NEW DELHI, PTI

Fundraising through initial public
offerings (IPOs) rose to Rs 45,350
crore in the first half of 2025,
markinga 45% increase froma year
ago, despite global trade headwinds,
geopolitical conflicts, and macroeco-
nomicconcerns.

However, the number of IPOs
declined to 24 during the period under
review from 36 in the January-June
period of 2024, indicating a rise in the
average size of publicissues.

Going forward, the IPO market is ex-
pected to remain cautiously optimistic
in the second half of 2025, supported
by robust inflows of domestic invest-
ment, positive investor sentiment, and
strong growth visibility, experts said.

According to data shared by
merchant bankers, 24 companies
mobilised Rs 45,351 crorein the Jan-
vary-June period of 2025, compared
to Rs 31,281 crore raised by 36 firms
during the same period last year.

“The first half of the year saw market
sentiment tempered by ongoing global
trade tensions, geopolitical uncertain-
ties, and maeroeconomic challenges.
Despite these concerns, companies
successfully raised over Rs 45,000
crore via [POs during this period,” said
Neha Agarwal, Managing Director
and Head Equity Capital Markets, JM
Financial Institutional Securities.

Adding to the momentum, the first
halfof 2025 also witnessed a sharp rise
in draft IPO filings with the Securities
and Exchange Board of India (Sebi).

A total of 118 companies submitted
preliminary papers, up from 52 in the
corresponding period of 2024,

PRIMARY PERK-UP

IPO fundraising up 45% to Rs 45,350 cr in Jan-Jun despite global trade headwinds
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JM Financial led the TPO league
table, topping both volume and value
charts with 10 issuances collectively
raising Rs 26,838 crore in QIFY26
alone, according to data from Prime
Database.

During the January-June 2025 peri-
od, 24 mainboard IPOs were launched,
with 67% of them listing at a premium.
The overall performance of IPOs
remained strong, delivering an average
return of around 25% to investors.

Among the major IPOs launched
during this period were HDB Financial
Services (Rs 12,500 crore), Hexaware
Technologies (Rs 8,750 crore), Schloss
Bangalore (Rs 3,500 crore), and Ather
Energy (Rs 2,981 crore).

Maost of these IPOs consisted of a mix
of fresh equity issuance and offer for

sale by existing shareholders. The pro-
ceeds were primarily used to fund busi-
ness expansion plans, repay debt, and
meet working capital requirements.

A majority of the companies access-
ing the IPO route belonged to industri-
al sectors such as manufacturing and
infrastructure, reflecting continued
investor interest in core economy-driv-
en businesses.

Further, in July, at least four IPOs
have been launched and at least five
arein the pipeline, indi d

pared to HI, due to easing global and
domestic headwinds such as inflation,
interest rates, geopolitical tensions,
and currency volatility.

Vinod Nair, Head of Research at
Geojit Financial Services, added that
this improvement could bode well for
the stock market. However, he cau-
tioned that premium valuationsand a
potential lack of foreign institutional
and retail investor inflows could weigh
on ayear-on-year basis, considering
the high b fRs 1.3 lakhcrore in

marketactivity.

Looking ahead to the second half of
2025, the outlook remains cautiously
optimistic, Ratiraj Tibrewal, CEO of
Choice Capital Advisors, said.

He noted that economic conditions
are expected to improve in H2 com-

H2CY24.

He further noted that earnings up-
grades in QIFY26 and Q2FY26, along
with progress on a trade deal with the
US, will play a key role in shaping the
IPO'market trend in the latter halfof
the year.

IPO fundraising up 45% to 45,350 cr in January-June

However, number of IPOs declined to 24 in Fanuary-Fune 2025 from 36 in same period of 2024

Ms. Neha Agarwal

MD & Head, Equity Capital Markets,
JM Financial Institutional Securities Ltd.

saw market sentiment tem-
‘pered by ongoing global trade
tensions, geopolitical uncer-
tainties, and macroeconomic
challenges. Despite these con-
cerns, companes successfully
raised over Rs 45,000 crore
via IPOs daring his period,”
said Neha Agarwal, Manag.
ing Director und Head Equity
pital Markets, M Financial

NEW DELHI: Fundraising
through initial public offer-

submitted preliminary papers,
up from 52 in the correspond.
ing period of 2024.

JM Financial led the PO
league table, topping both vol-
ume and value charts with 10
issuances collectively raising R
26,838 crore in QIFY26alone,
according to data from Prime

' Accorcing to data shared by merchant bankers, 24 firms
mobilised Rs 45,351 cr in January-June 2025, against
Rs 31,281 cr raised by 36 cos in same period last year

»Atotal of 118 fimms submitted preliminary papers in first
half of 2025, up from 52 in the same period last year

» During January-June 2025 period, 24 mainboard IPOs
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markinga45 pes cntincresse

rom a year ago, despite global
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During the January-June
2025 period, 24 mainboard
IPOs were launched, with 67
per cent of them listing at
premium.

‘The overall performance of
IPOs remained strong, deliver-
ing an average return of around
25 per centto investors. 1

from 36 in the January-June
period of 2024, indicating
tisein the averagesize of public
ssues.

Going forward, the IPO
market is expected to remain
cautiously optimistic in the

second halfof 2025, supported

by robust inflows of domestic

investment, positive investor

sentiment, and strong growth  Rs 31,281 crore raised by 36

visibility, experts said. firms during the same period
According to data shared last

by merchant bankers, 24 com-

panies mobilised Rs 45,351
crore in_the January-June
period of 2025, compared to

Addm.g o the momentum,
the first half of 2025 also wit-
nessed a sharp rise in draft
TPO filings with the Securities
and Exchange Board of India

She contributed to a PTI feature highlighting the
sharp rise in IPO activity, even amid global trade
headwinds, geopolitical tensions, and economic
uncertainty. She observed that, despite these
challenges, companies managed to raise over
¥45,000 crore through IPOs in the first half of the
year, reflecting strong investor confidence and
market resilience.

year. (Sebi).
“The first half of the year 4 total of 118 companies

|| ship

WEADER ENGAGEMENT ITIATIVE

?I)I

WOMEN ERS
SII.ENTI.Y WORKING

OF lEADERSHIP

She also participated as a panel speaker at The
Economic Times' Reimagining LeadHERship event,
where she shared her perspectives on the pivotal
role women leaders play in redefining leadership
and inspiring the next generation of
changemakers.
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ETMarkets Smart Talk | FPI flows inconsistent as

India’s valuation premium hits 80% over MSCI

-
-
EM: Anuj Kapoor
By Pisheiy Ananc ETarketmcom - Last Updated Ju 22, 2025 090000 AM 15T = \_-“ N '51 ‘f i !—l '§‘ --'.'.'.'-,-

Synopsis

Anu| Kapoor of JM Financial Senaces shares insights on Indian "} JIty Markets, He note

FPls are coutious due to high valuations despit gr ings are expected t

grow healthily. Domestic investors are tabilty. Sectors like cement

and telecom are |ikely to perform we 'I s Market IS Now for St I- pickers. Strong SIE

flows boost market momentum

B |1 chis edition of ETMarkets Smart Talk, Anuf
Kapoor, MD & CEQ, Private Wealth, JM Financial
Services Ltd, shares insights on the current slate
of Indian equity markets and the factors
influencing foreign portfolio investor (FPI)
behaviour.

These valuations could get
rioned on way forward &

e 1% ITHe SCope for

fiSEppOINTMent in aaming

Highlighting that India’s valuation premium has

Mr. Anuj Kapoor

MD & CEO, Private Wealth, JM Financial Services Ltd.

In an article with ET Markets, he shared insights on the current state of

India's wealth market and the factors influencing foreign portfol
(FPI1) behaviour.

io investor
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DALAL STREET
OURNAL

DEWDCEATIE NG WELLE S CRERTIHN

Forinvestor~  For Trader~  Adv
% Home | DU cRaDet

In conversation with Satish Ramanathan, CIO - Equity, JM Financial Asset
Management Ltd

& 031 intsl gence-11 f 24-Jul, 2025 / Categories: Trending, Mutual Fund, MF Interviews, DSL)_Magazine_Wab, MF - Interviews, DS1IMagazine_App, Mutual Fund, Intervigw

Mr. Satish Ramanathan

CIO-Equity, JM Financial Asset Management Ltd.

In an interview with Dalal Street Investment Journal, he spoke about Q1FY26 India Inc.

performance, the macroeconomic factors driving equity markets, sectoral shifts, and new
investment opportunities.
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India Inc sits on 35 tn cash, pau

es major projects

s copomecaun gt ., |

Fortified firms ready tobuy?  Indiancs animal D >

M i cauity fund manaser at M tomeroutreach sid Narsalay

g S o)

mid a patchy demand e o % oaron e dungs (n M)y notesthata in | toinnovate reinvent
recovery and lingering v s Depmaesedorn “blue-print” theirbusi

globaluncertainty, India 1y 45 % Jed by both organic and inor- | all offer better value proposi-

Inc. continuedtohoardcashin vy |-0.03 5 ganicexpansion plans. tions to lure back customers.

the last fiscal year, choosing  ry  jE7 166 “The rising number of per- | Theyaremore willingtoexperi

financial buffers over fresh s (03 5 forming credit dealsalsoindi- | ment with technology rather

investments, Despite rising o 53 18 cateth money sbeingraied | than buy lands or machinery

profits and healthy balance  yeonyea crarge Ansyss based oz 52 =

sheets, companiesshowedlitde  ied im, excingbonkng iranca sevees well," he said. Meanwhile, w.u. fortifiedbal-
urgency to deploy capital, pre- e o &3 On a more optimistic note, | ance sheets and relatively low
i y 3 Pankaj Pandey, head of retail | leverage, firms have u)le
(i ge munt  research at ICICI Securities, | roomtoborrow foracquis
AMi i hold- 2550% @>50% expecta a sharper rebound i | Total ebt evelrosegust 5% in
ings of 285 BSE-listed firms, ™8| corporateinvestmentsinFY26, | FY25, following a slight con-
excluding banking, financial 79 especially after pri- traction in FY24,
servicesandinsurancecompa- 7 vatecapexoutpaced  Companiesare  the  analysis
nies,showedal2%year on-year 2! [lEH2 governmentspend-  now sittingon  showed.
rise t0%5.00 trillionin FY25. ) ing last year. cashand cash “Amid stable
Yet, new project announce- % \ raw material pri-
mentsfell %inthesameperiod, M 81 ties, metals, automo- Seunti ces, benigninter-
following a 3% contracti s| [ 165 | bile and industrial g £
FY24, according to the Centre Souce Ciprane Mtanahss. OME goodssectorstolead  NEATY 12% OF thelr ool cple pal-
for Monitoring Indian Econ GOPKUMARWARRER/MINT (e capex cycle this total assets ance sheets, they
omy’s (CMIE) project-tracking | revival since the pandemic, | growthof9.5%. ear. can also borrow
ase. there’s little incentive torein- | That suggests IndiaInccur- | Adding to_ that, for _inorganic
aniesare nowsi vest profits. Rather, in the | rently prefers sharing profits | Raghav Narsalay, researchlead | expansions,” noted Pandeyfrom
cash and cash equlvalems absence of sustained revenue | withinvestorsovercommitting | and partnerat PwC,pointedout | ICICI Securities.
growth, 1 i that many firms now aspire to | Strong cash flows and high
total assets. T i on cost optimizati yni Thebi; i iswhen in lead ili it )l
of firms with }ug]l cash ratios intai i i ight | ers. ing valuations and improved
also points to subdued confi- | Still, flush with cash, many y believea | liquidity i
dence n uture businesspros- | companies rewarded share plckup in i may | cashwisely, of idation in several
nFY24and FY25, i isgetti | industries. Cement, cables,
more companies positioned | & separate Mint analyss o | ularlyalong awaited US-India |  Beyond dividends, some of | paintsandhealthcare have seen
holding | 496 BSE 500 trade deal. India Inc.'s war chest may also | a particular pickup in acquisi-

25-50%oftheir assetsin highly | showed dividend payouts rose |  President Donald Trump's | be channelled into product | tionactivity, saidJM Financial’s
liquid form, the analysis | Il%on yearinFY25t0%4.9 tril- | reciprocaltariffpauseendson9 | innovation and  service | Bhandarkar.

showed. lion—the highest in at least a | July, and firms appear to be | enhancements. For an extended version of this
Withnobroad-baseddemand | decade, outpacing net profit | holding off until there’s more | In order to drive topline | story,gotolivemint.com

Mr. Killol Pandya

Head of Fixed Income,

JM Financial Asset Management Ltd.

He contributed to CafeMutual's debt
outlook, where experts discussed how
global trends and domestic economic
indicators are likely to influence the
debt market.

|

Mr. Asit Bhandarkar

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

He contributed to a Mint industry story
highlighting how Indian companies are
stockpiling cash rather than spending on
growth, waiting for clearer economic signals.
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PAYTM FINDS ITS FOOTING

ANALYST DISCLAIMER

Sachin Dixit, JM Financial
SEDI Reg: INHOODDOD610

Fin Interest Fin intarest >1°%

You Are

Watching

NI R T ()Y ON PAYTM Q1 RESULTS NOTV |Profn (
Puyts Payments Business Is Going To Be Driven By NIFTY PLED 0PN

Value Addition By Co A74.10

Mr. Sachin Dixit

Lead Internet Research Analyst, JM Financial Institutional Securities Ltd.

In an interview with NDTV Profit, he shared his views on Paytm's earnings, highlighting its
turnaround from loss to profit and offering insights on what the future may hold following
its positive results.
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HIRING ACTIVITY PICKS UP PACE - 'll-
Maukri Jobspeak Index Up 11% In June —

ANALYST DISCLOSURE

Abhishek Kumar, JM Financial Instl Sec
All Stocks Discussed

A Danl/BaraTw is

o v | P il

Selt MO MO

Ein Enleresl

Relative MO MO

Assoclate/Flirm o L] MO
L BEGETIMD INHOOOOO0E10

Mr. Abhishek Kumar

IT Services Research Analyst, JM Financial Institutional Securities Ltd.

In an interview with CNBC TV18, he shared his views on the IT sector outlook.
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{SILVER INTL | GOLD INTL
38.1 3335.14

ANALYST DISCLOSURE
Ajit Kumar, JM Financial Instl Sec

All Stocks Discussed

Instl Securities

Ly - - =
i SENSEX
Recoveries Will Happen .
343.00 4 0.35 MNW18 ®:4 ., 60.80 & 0.02

ffler 2, 4175.50 A 2,00 SIVMN ", ,.99.05

T BANKS IN QIFY26
Mr- Ajlt Kumar Quarter Loans Deposits
Lead BFSI Research Analyst, :“":; "-i“lf;" ::;-:g:
JM Financial Institutional Securities Ltd. A;: la T — T

May ‘25 9% «9.90% §
Jun 13 '25 «9.60% &l10.40%

In an interview with CNBC TV18,

he discussed the evolving trends in India's
banking sector and India's Financial
Sector Report.
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Raghvesh, JM Financial Instl Securities

All Stocks Discussed

Retual Beneticu
FinInlerest  pwnershig of 1% o »

Self NO NO

Relative NO NO pawan GQEnka
Associate/Firm NO NO Chairman, IN-SPACe

L — Today At 11:30am
On CNBC-TV18

16.33% 2035 YLD
ICICI Lombard & Star Health [ 6.3270
Have Done Well This Quarter , A 0.0110

54 0V¥585 Syngene wi.‘uu.m 80 _ ‘

Mr. Raghvesh

Insurance & Capital Markets Research Analyst,
JM Financial Institutional Securities Ltd.

In an interview with CNBC TV18, he shared his insights on the
insurance sector.
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JM Financial Mutual Fund expands
equity suite with Large & Mid Cap
Fund Launch

JM Financial Mutual Fund announced the launch of the JM Large & Mid Cap
Fund NFO. The fund witnessed encouraging participation, reflecting
confidence in our investment philosophy and approach. Backed by a strong
equity research and fund management team, this offering marked a key step
in strengthening our equity product suite.

ST oSt 3t fae %y

JM Financial Unveils Large
& Mid Cap Fund for Growth

. .
!
q ;g W W Kolkata: JM Financial Asset the stability of large-cap champions
Management Ltd launches the JM  with the vitality of mid-cap firms in

H&Tg: STUH HIHAI e $T8e Hostie
TAAUEHIIS! Gl heardt TEarT 5o
Hel. E IHE A ToTa 7T 3=
TSl ATGeTd TS Y 31T e s e7em
frar Te He
W(wam Mg?ow%usﬁ

AL TSI A 0T & AT AT
3fEE e, oSt enfon fire o= T
GRATT Sreferersrea gd te

W@Wwﬂaﬁa 3T

(HHTT ) 9T THATS i1 o3 Shel.
e reRaR S7ifor Sk ar 8 4
el Srerernys 2.

Large & Mid-Cap Fund, an open
ended equity scheme targeting large
and mid-cap stocks. Open for sub-
scription from July 4 to July 18,
2025, the fund aims to deliver
returns through high quality
growth stocks, leveraging the firm's
GeeQ model for earnings quality.
Chief Investment Officer Satish
Ramanathan emphasized blending

sectors like manufacturing and
defense. Senior Fund Manager Asit
Bhandarkar highlighted the fund's
strategy to combine blue-chip
resilience with emerging leaders'
growth potential, ensuring consis-
tent performance.Mutual Fund
investments are subject to market
risks, read all scheme related docu-
ments carefully.

JM Financial launches
Large & Mid Cap Fund

Mumbai: JM Financial Asset
Management has launched its
Large & Mid Cap Fund,
targeting evolving market
dynamics. The NFG opens July
4 and closes July 18, marking
its third equity NFO in 4 years
as the fund house maintains its
selective approach to product
launches. “We are extremely
bullish about the long-term
story from Indiaand our
message to all our partners, all
our investors is that the next
two three decades are going to
be very interesting from India’s
perspective,” said Amitabh
Mohanty, MD & CEQ. The fund
will maintain minimum 35 per
cent allocation each in large
capand mid cap stocks, with
the remaining 30 per cent
providing flexibility across
market capitalisations. oureureau

AT
e ﬂmtﬂr‘ﬂafehﬁ#'l'rémwﬁh
ST T T A Aren e, @
AT 7 T AT e
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NFO opens on 4" July, 2025 | N
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Key Research Reports Released

IJM FINANCIAL

Global Yields: Financialisation of savings -
Incremental carry-trade Great progress so far,
unwinding to be gradual but still a long way to go

IJM FINANCIAL

Tips Music
Poised for growth even in a furbulent industry landscape

Expect double-digit PAT Tips Music:
growth in TQFY26E Poised for growth even in a

turbulent industry landscape


https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Rising_Yields_29July25.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Strategy01Jul25.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/TIPS_IC_09July25.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Strategy08Jul25_Preview.pdf
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Deals of the month

I.IM FINANCIAL

(P ) FINANCIAL
u
1 HD SERVICES

JM Financial was the Left Lead Banker to the Largest NBFC IPO to Date

JM Financial Value Add

IM Financial anchored IM Financial procured the Ensured timely and
the deal by procuring the. Highest Retail demand efficient execution across
largest and unique through Targeted all phases of the IPO
anchor investor, driving Marketing across Retail lifecycle

Stiong deal momerti channels via Pan India
franchise®

Key Highlights of the Deal
HDB Financial Services’ X12,500 crore IPO marked the largest public issue of CY25 YTD
and India’s largest NBFC IPO to date.

) HDB was the Highest subscribed $1 Bn+ IPOin Indiain the last 4 years.
IM Financial emerged as a key performer garneringa~16% demand in the anchor book
in a 12 banks syndicate.
IM Financial as a left lead banker worked closely with regulators for approval and
ensured seamless coordination on diligence.
Transaction Summary

IPO Size

1PO Price Band Listing Premium (%)

(Fresh / OFS)

~INR 12,500 Cr

(“INR2,500 Cr /~ INR 10,000 Cr} RO 13.7%

"5asis number of spplcatons-On NSE cosing price

Key Anchor Investors

seIvF

Anchor Investors Split

iciciPruMF | Nippon MF 5
e
: o

@® Others

Birla MF BlackRock
ICICI PruLife White Oak

IM Financial leads the Equity Capital Markets landscape in India and has suc
completed 91 transactions since January 2023 by grossing over ~INR 1,6

cessfully
00 Cr

JM Financial was the Left Lead
Banker for the largest NBFC IPO to
date - HDB Financial Services Ltd.

1JM FINANCIAL

W electronics IJM FINANCIAL

JM Financial successfully delivers ~ INR 460 Cr IPO of GNG

Electronics Limited as the Book Running Lead Manager

Key Highlights of the Deal

) 4

P | GGs steltar c. 50% premium isting refects the stron confidence of growth — orlented
investors backing GNG's future forward trajectory.

GNG Electronics is India’s largest refurbisher of laptops and desktops, and one of the
leading ICT device refurbishers both globally and in India (Source: 1Lattice Report).

IPO received a significant oversubscription and robust demand was observed across
P | invester category with the IPO subscribed ~108x overall, including ~274x QI8
subscription.

Arare listed player in the global refurbishment ecosystem, GNG offers scalable
exposure to a sector polsed for exponential growth

Transaction Summary

1PO Size IPO Price Band

1PO Market Capi
(at Issue Price)

~INR 460.40 Cr | INR 225-237 ~INR 2,702 Cr

JM Financial Value Add

M played a pivotal role in garnering
participation from one of the largest

IM executed a highly focused
marketing strategy, ensuring strong

lang only forelgn institutional boak momentum and a well-
investors. distributed demand profile.
-

Key Anchor Investors Anchor Investors Split

l Galdenan Sachs |
hia et Motilal MF |

e m}

DI mF

JM Financial successfully delivered
~ %460 Cr IPO of GNG Electronics
Limited as the Book Running Lead
Manager.
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gloSclence

JM Financial successfully delivers ~ INR 3,395 Cr IPO
of Anthem Biosciences Limited as the Left Lead BRLM

JM Financial Value Add

JM Financial procured the
Highest Non-Institutional

JM Financial was instrumental
in gamering demand from
marquee anchor investors

- Large Sovereign Fund
+ One of India's largest

Ensured timely regulatory

approvals and IPO closure

with efficient execution demand through Targeted

across all phases of the Marketing across channels
IPO lfecycle via pan India franchise

Pharma Funds®

“By AUM
Key Highlights of the Deal
Anthem B isafast tion-led CRDMO with integrated NCE and NBE

capabilties across drug discovery, development, and manufacturing.

> PO received a significant oversubscription and robust demand was observed across investor
category with the IPO subscribed ~48x overall, including ~193x QIB subscription, amounting fo
~INR 1.6 Lakh Crs, one of the largest demands in Indian capital markets history.

) Anthem shares got listed at a premium of ~27% to the IPO price and is trading at premium to its
listed peers reinforcing investor confidence in Anthem’s growth story.

Transaction Summary

IPO Market Capitalisation
(Entirely OFSS) (at Issue Price)

IPO Size IPO Price Band

~INR 3,395 Cr INR 540-570 ~INR 32,000 Cr

Key Anchor Investors

= DIl MF = DIl IC uDIl Others = Fll

JM Financial leads the Equity Capital Markets landscape in India and has successfully
completed 90+ transactions since January 2023 by grossing over ~INR 1,68,000Cr

M Financial Limited
e =

Note: This ’ s o z ersacceptnoliabites!

SMARTWORKS

JM Financial successfully delivers ~ INR 583CrIPO
of Smartworks Coworking Spaces Ltd

as i

JM Financial Value Add

JM Financial worked as a Delivered targeted Ensured timely and
left lead banker closely marketing across QIB, efficient execution
with regulators for approval HNI and retail channels across all phases of
and ensured seamless via pandndia franchise the IPO lifecycle

coordination on diligence

Key Highlights of the Deal

» Smartworks is India’s largest managed campus operator*, managing 8 Mn sq. ft.** across tech-

enabled, amenity-rich campuses for mid-to-large et
workspace experience.

» The IPO received strong participation from leading

portfolio investors, with ~13x overall subscription and ~24x QIB subscription.

* Source: CBRE, Mar 2024 * A5 on March 31, 2024

Transaction Summary

IPO Size (including Pre-IPO) IPO Price

(Fresh | OFS) Band

~INR 583 Cr
(~INR 445 Cri~INR 138 Gr) MRI3ST 40

1JM FINANCIAL

IJM FINANCIAL

he Left Lead BRLM

nterprises, offering value pricing and enhanced

mutual funds, insurance companies, and foreign

IPO Market Capitalisation
(at Issue Price)

7 ~INR 4,645 Cr

Key Anchor Investors

ancial leads the Equi
completed 90+ transactions since

Anchor Investors Split

0%,

90%

=Fll =DIl

India and has successfully
INR 1,65,000 Cr

tion takennreliance

JM Financial successfully delivered ~
Z3,395 Cr IPO of Anthem Biosciences
Limited as the Left Lead BRLM.

JM Financial delivered the ~ 3583 Cr
IPO of Smartworks Coworking Spaces
Ltd as the Left Lead BRLM.
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Y Incernational Limited IJM FINANCIAL

JM Financial successfully delivers ~ INR 750 Cr QIP of

Navin Fluorine International Limited as the “Sole Banker”

JM Financial Value Add

Asthe Sole Banker,

: ] Ensured timely and IM gamered substantial
IM played a pivotal role in - : .
i efficient execution, one of interest from marquee
Mareting ofthe the quickest QIPs to be

trapsacton s ecli successfully completed in leading foreign

record time. institutional investors.

Key Highlights of the Deal

Navin Fluorineis the flagship company of the Padmanabh Mafatlal Group, and has over 50
years of expertise in handling fluorine and complex fluorine chemistry.

The QIP was executed at a forward P/E Multiple of c. 56x*, underscoring JM's exceptional
deal-making prowess and investors’ unwavering confidence in the Company’s robust
growth prospects.

The QIP received strong participation from leading Mutual funds, Insurance Companies and
long only Foreign Institutional Investors garnering demand of 5.8x issue size.

“Source: Bloomberg

Key Anchor Investors Anchor Investors Split

' ADIA ' Axis MF

= MF
' GSAM ' Nippon MF 1c
Fil-10

' SBIMF ' ‘WhiteOak MF

IM Financial leads the Equity Capital Markets landscape in India and has successfully
completed 90+ transactions since January 2023 by grossing over “INR 1,

1JM FINANCIAL

JM Financial successfully delivered
the ~ 3750 Cr QIP of Navin Fluorine
International Ltd.

22 MARATHON A m Einanciat

JM Financial successfully delivers ~INR 900 Cr QIP
of Marathon Nextgen Realty Ltd

Transaction Summary.

[ElEAE ~INR 900 Cr
QPP Price INR 555.13 per share
Meke: ~INR 4,557 Cr

(at Market Price)

Redefining
Real Estate. "
Reimaging growth.

Key Highlights of the Deal

- Marathon Nextgen is a prominent Mumbai-based real estate developer with a strong focus on
affordable housing, commercial spaces, and township development across key micro-markets in

the Mumbai Metropolitan Region.
—> The QIP witnessed demand from leading institutional investors

- Amidst a selective capital-raising environment, JM Financial successfully executed the

transaction, ensuring strong investor confidence.

—> JM Financial leveraged its strong execution expertise to deliver a successful outcome.

JM Financial leads the Equity Capital Marketslandscapein India and has successfully
completed94 transactions since January 2023 by grossing over~INR 1,70.000 Cr

JM Financial successfully delivered the ~
%900 Cr QIP of Marathon Nextgen Realty Ltd.
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JM Financial successfully delivers ~ INR 1,590 Cr IPO of
Kalpataru Limited as the BRLM

JM Financial Value Add

IM Financial emerged as IM Financial procured the
the lead performer in a3- Highest HNI &Retail
bank syndicate, securing demand through Targeted
~45% of QIBs displaying Marketing across channels
deep investor relationships via Pan India franchisen

Ensured timely and
efficient execution across
all phases of the IPO

lifecycle

Key Highlights of the Deal

Kalpataru’sX1,590 crore IPO marked a key real estate listing in FY26 -a pure freshissue
focused on deleveraging

Kalpataru Limited is an integrated and a prominent real estate developer with presence
across all micro-markets in the MMR

The IPO received strong participation from leading Top Mutual funds, Sovereign Wealth
Fundand Insurance Company

Transaction Summary

IPO Size PO Market Capi
(Fresh / OFS) (at Issue P
(N:"";Rllgocf;w, INR387 -414 “INR8,526 Cr

“Basis rumbr of sppicatens

Key Anchor Investors

GIC ' SBIMF

Anchor Investors Split

® Fil-LO

' Bain Capital ' ICICI PruMF © DIl- MF
DIl - INC

' 360 One MF ' Birla Life Ofriars

IM Financial leads the Equity Capital Markets landscape in India and has successfully
completed 91 transactions since January 2023 by grossing over ~INR 1,62,000 Cr

JM Financial Limited
egistration Nurmber: INHO000 10361 (Merchant Banker)

Corporate Idenity Number: L
Regd.Offce: 7. arathe Marg, Prabha
!

n
Note: This communications nota tion o mi

1JM FINANCIAL

l.IM FINANCIAL

JM Financial successfully delivers ~ INR 1,243 Cr IPO &
Pre- IPO of Ellenbarrie Industrial Gases Ltd as the BRLM

s i
JM Financial Value Add
™ ME
ina3- indrivi insti
bank syndicate, securing demand by securing the ofthe PO lifecycle
~34% of theanchor bookin Highest HNI & retail
a3 ignificantly
accelerating the transaction
momentum?

Key Highlights of the Deal

Inan industry dominated by multinational organizations, Ellenbarrie is one of the oldest
operating industrial gases companies in India, with a rich legacy of over 50 years

The IPO received strong participation from leading mutual funds, insurance companies and
foreign investors with issue garnering ~63x QIB subscription

Transaction Summary
1PO Size (including Pre-IPO)

(Fresh / OFS)

~INR 1,243 Cr
(*INR400 Cr /™ INR 843 Cr)

1PO Price Band Lising Fremium®

“Basis number of sppicatons  “On NSE cosing proe

Key Anchor Investors

' HDFC MF ' Nippon MF
' Axis MF ' ‘WhiteOak
' HDFC Life ' Eastspring

JM Financial leads the Eq Capital Markets landscape in India and has successfully
completed 91 transactions since January 2023 by grossing over ~INR 1,62,000 Cr

Anchor Investors Split

Corporate Identity Number.

m

nyi Financial Ltd.a
liabilties forany loss or damage of any kind aris tak

JM Financial delivered the ~ ¥1,590 Cr
IPO of Kalpataru Limited as BRLM

n
Note: This communication is V Financial Lto.

any
liabilltiesfor any loss or damay

JM Financial successfully delivered the
~ 31,243 Cr IPO & Pre-IPO of
ELLENBARRIE INDUSTRIAL GASES LTD
as the Book Running Lead Manager.
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Educating Investors & Empowering IFDs

Aligned with SEBI's vision of building a financially
informed investor community, we organised a series of
Investor Awareness Programs (IAPs) across India
during July. These sessions were organised in
collaboration with our empanelled AMCs and
Independent Financial Distributors (IFDs), following
the guidelines set by AMFI and SEBI.

In July, we educated over 370 + investors by helping
them understand financial products, market behaviour,
and make more informed investment decisions.

We also hosted multiple IFD events focused on JM
Financial Mutual Fund's NFO and other NFO launches
during the month, engaging 2000 + IFDs across
various locations.

Our commitment remains strong in empowering both
investors and distributors through consistent
education and meaningful engagement.
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Making a
Difference
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A Fnanciat
~ FOUNDATION

ehifchich Trsfior farehTe tehed

LS SusH
™ (A CSR employee volunteering inffative)

EoN

Employee Volunteering
Tree Plantation Drive

On 19th July 2025, JM Financial Foundation
organised a tree plantation drive under the Integrated
Village Development Project at Ase village, Mokhada
block, Palghar.

40 volunteers from the JM Financial Group of
companies planted 180 saplings (Cashew & Mango)
to support farmers’ livelihoods. These saplings are
expected to contribute to long-term income
opportunities for local farmers.

The volunteers returned with lasting memories and a
renewed belief in the power of collective action to
drive meaningful change.

VV W
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www.jmfl.com
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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/
https://www.instagram.com/jmfinancialgroup?igsh=MWpzdnpzdWo1NWdmbg
https://twitter.com/JMFL_group?t=_7oAUFOXxd7002x_wlSoNw&s=08
https://www.facebook.com/share/15SSVv1YL9/?mibextid=wwXIfr
https://youtube.com/@jmfinancialgroup?si=Rdumme_PcxxfZBWT

