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Will NBFCs Drive the Consumption
Credit Landscape?

W NBFCa suscaad in striking a |,¢.|am o Lt wrmine a resweth

Mr. Vishal Kampani

Vice Chairman & Managing Director,
JM Financial Ltd.

Authored article published with Fortune India, wherein he highlighted
that if NBFCs succeed in striking a balance between growth impulse
and diligence, they could well become the force to reckon with in
financing India's consumption story.
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Market maturity fuelled India’s IPO boom, say i-bankers

BS REPORTER
Mumbai, 29 October

The domestic initial public offering (IP0)
marketis experiencing a significant
surge, fuelled by the financ

savings, digital ease of investing, and
expanding participation from both retail
ah‘ndinﬂtlullunalinvestnm‘ investment

understanding andsupporting
innovative business models previously
uncommonin the domestic market.

Last year, Hyundai Motor India's [PO
Taised a record ¥27.859 crore while earlier
this month, LG Electronics India's
11,607 ¢rore IPOgarnered record bids
totalling 4.4 trillion.

Amitabh Malhotra, vice chairman of

idon
Thedepth of the domestic capital
pool ia's reli

and advisory at HSBC
Indis, observed that MNC subsidiaries

foreign institutional investors,
enhancing market stability, asentiment
«echoed by most panellists duringa
discussion moderated by Samie Modak
of Business Standard.
Sonia Dasgupta, mamgug director
i

choosing Indiaasa
standalone, mature capital market for
listings.

“Previously, MNCs listed only in
global hubs and overlooked their Indian
arms for publicofferings. This has
chnrged due [oregulalurymfcmm,n

{MD)& chi (CEO)of
investrment banking at JM Financial,
noted that liquidity generated from
post-pandemic financialisation of
savings, coupled pricingin the

investorbase, and the
‘maturity of Indian capital markets,
which now better absorb shocks and
prwrdss[abllll} Thesaid.

“Indian

secondary masket, deepened the
domestic equity

subsdlnnesanNCsuken command
highervaluation multiples

Gesu Kaushal, MD&co-head of
oq corporate finance at Kotak
MahindraCapital Company; said the
‘broader adoption of digital payment
methods like UPE forlPDappllmLions

than their global parents. This MNC
premium’ is driven by India’s faster
economic growth, stronger investor
confidence, and a more dynamic market
environment compared to the slower,

pation,
expandmgmplml sourcmg from regions
like Riharand UP. Market infrastructure
improvements, such asshortened IPQ
listing timelines and streamlined

narkets of the parent
companies
Kaushal underscored anotable shift
incomipany mindset toward going
pdhlm “Many family-ownad businesses,

PIOCESSES, Are. sting market
‘buoyanc

ary of IPOs, now view
public llsungsasa key growth

In 2024, IPO: arecord¥1.6

ppe 1 largely duetoll
itions 1o

trillion, and this year's [PO 1
ison track to surpass 1.3 trillion, setting
the stage 10 break last year's record.

Sunil Khaitan, MD'& head of
fmmw[r\ba[uold:mn:.n.hs!ndln Elld
domestic al fund: n;.l

are mare opentoprofessionalising
operations and engaging with retail

Driving the IPO boom is robust
‘partici pat

imvestors became cr
intellectual and ﬁnanml caj

institutional \'estoﬁ.eépedmly
mutual funds, with ¥3-4 trillion of

Sonia Dasgupta
JM Financial

household flows channelledannually
into equities.

Sunil Khaitan
Goldman Sachs india

Gesu Kaushal
Kotak Mahindra
Capital Company

brought a better balance among issuers,
bankets, and investors, leading to more
pragmatic [PO pricing.”

(Fram left) Sonia Dasgupta, MDD & CEQ, investment banking, JM Financial; Gesu Kaushal, MD & co-head, equity
corporate finance, Kotak Mahindra Capital Company; Sunil Khaitan, MD & head — financing, Goldman Sachs India;
and Amitabh Malhotra, head — global banking, HSBC India

These investors, aiming for exits within
F5years, havea vested interest in
ensuring strong post-listing performance

Dasgupta highlighted, *Strong

domestic institutional involvement has tradi

On p ing , bankers

o ise returns,” said Khaitan.

mluation  neted posi “Most

Ls‘ahd\-edudngumrkﬂ going public in 202: backed by non-

Bankersal isadan
i ic investor base

permanent capital such asventure
«capital and private equity rather than
inal family o MNC ownership.

that is becoming increasingly
discerning, prioritising sustainable
business fundamentals.

Ms. Sonia Dasgupta

MD and CEO, Investment Banking,

JM Financial Ltd.

Ms. Dasgupta joined industry leaders at the BFSI
Insight Summit (Business Standard) to discuss

€ELIQUIDITY GENERATED FROM
POST-PANDEMIC FINANCIALISATION
OF SAVINGS, COUPLED WITH
REPRICING IN THE SECONDARY
MARKET, DEEPENED THE DOMESTIC
EQUITY CAPITAL MARKETS Y

SONIA DASGUPTA
D s CEQ, Investmeret Banking, M Firancal

CEMANY FAMILY-OWNED ®
BUSINBSES TRADITIONALL!

WARY OF IPOS, NOW VIEW PUBUC

LISTINGS AS A KEY GROWTH

OPPORTUNITY, LARGELY DUE

TO LEADERSHIP TRANSITIONS

TO THE SECOND GENERATIONYY

GESU KAUSHAL

MO £ Co-Head, Equity Comparate Finante,
Kitak Mafindra Capital Company

CEMNC PREMIUM IS DRIVEN BY
INDIA'S FASTER ECONOMIC
GROWTH, STRONGER INVESTOR
CONFIDENCE, AND A MORE
DYNAMIC MARKET ENVIRONMENT
COMPARED TO THE SLOWER,
SATURATED MARKETS OF THE
PARENT COMPANIES ¥

SUMIL KHAITAN

WD & Head — Friancing, Goldman Sachs inda

&EPREVIOUSLY, MNCS LISTED ONLY
IN GLOBAL HUBS & OVERLOOKED
THEIR INDIAN ARMS FOR PUBLIC
OFFERINGS. THIS HAS CHANGED
DUE TO REGULATORY REFORMS, A
LARGE DOMESTIC INVESTOR BASE,
AND THE MATURITY OF INDIAN
CAPITAL MARKETS ¥

Asmitabh Malhotra

Head — Clobal Banking, HSBC india

how policy, innovation, and investment are
strengthening India’s role in global capital flows.
This was covered in Business Standard Print
edition.
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BETPrime

ETMarkets Smart Talk| Growth themes to
outperform value in FY26—27 as domestic demand
stays strong: Ankur Jhaveri of JM Financial

Synopsis

India's equity markets navigate global headwinds, with domestic demand and reforms
expected to drive growth sectors. Despite Fll outflows and valuation concerns, strong
SIP flows indicate a deepening investment culture. Experts anticipate growth themes to
outperform value plays in FY26-27, supported by policy stability and structural reforms.

s [ this edition of ETMarkets Smart Talk, Ankur
Jhaveri, Managing Director & CEO — Institutional
Equities at JM Financial Institutional Securities
Ltd, shares his insights on how India’s equity
markets are navigating a complex global
environment marked by Western trade

This transition is supported by . .
easier access to financial headwinds, elevated tariffs, and FII outflows.

education, enabling retail
investors to better understand
long-term compounding and

digestshirt-terr volatlity. Despite external uncertainties, Jhaveri believes

India’s strong domestic demand, policy stability,
and structural reforms like GST rationalisation will continue to drive growth-
oriented sectors ahead of value plays in FY26-27.

Mr. Ankur Jhaveri

Managing Director & CEO - Institutional Equities,
JM Financial Institutional Securities Ltd.

In an interview with The Economic Times, he spoke
about how India’s equity markets are navigating a
complex global environment marked by Western
trade headwinds, elevated tariffs, and Fll outflows.
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Stock market is not in a bubble zone, Flis no longer sole
price setters: Anuj Kapoor

Kapoor said he believes the private wealth boom in India is “real and durable,” driven by more households shifting .
savings to financial investments and creating steady, predictable demand.

Anuj Kapoor, Managing Director & CEO, Private Wealth, JM Financial Services Ltd

While strong domestic flows are providing a cushion against record foreign selling, Indian markets
still need FPI money for a bull market to sustain, says Anuj Kapoor, Managing Director & CEO, Private
Wealth, JM Financial Services Ltd.

In an interview with Ritik Raj of Business Today, Kapoor said he believes the private wealth boom in
India is “real and durable,” driven by more households shifting savings to financial investments and
creating steady, predictable demand.

Mr. Anuj Kapoor

Managing Director & CEO, Private Wealth,
JM Financial Services Ltd.

In an interview with Business Today, he shared his views on why the
current market rally is backed by strong domestic flows, not a bubble.

Growing wealth management industry creates demand for relationship managers.

Salaries soaring, yet seasoned RIMs hard to come b

The

He also contributed to a Financial Express industry story on how India’s
wealth management sector is booming, pushing firms to offer soaring
salaries and incentives to attract Relationship Managers. However,
experienced RMs remain scarce, making talent acquisition a major
industry challenge.
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Bloomberg

Bumper IPO Gains Shrink in India’s
Record-Setting Primary Market

By Alex Gabral Simon
- A § T+ % 0

October 28 2025 al T1L.3L AMG

Foliow Bloomberg India on Whatsdpp for exclusive content and
analysis on whar billionaires, businesses and markets are doing. Sign
up here

Outsized gains from Indian initial public offerings seen in the past
are fading im 20235, as investors become more picky in what remains

one of the world's hotiest IPO markes.

The median return for stocks one month after listing has shrunk to
2.9% this year, down from 22% last year and 25% in 2023, according
1o a Bloomberg anahlyvsis. Meanwhile, about 40% of all main board
entrantz traded below their offer price 2 month after debut

Even 5o, India's primary market remains busy, More than 80
companies have pone public in 2025, raising over 515 billion and
boosting hopes that proceeds could beat last year's record of about
$21 billion. But the boom is also drawing closer attention, as
investors grow uneasy about paying high prices for companies
whase profits are sill uncertain,

Ms. Neha Agarwal

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

She contributed to a Bloomberg industry story on Indian IPOs are
experiencing a slowdown in post-listing gains, with median one-month
returns dropping significantly in 2025. While the primary market remains
active, investors are becoming more discerning, favoring companies with
strong fundamentals and reasonable valuations. This shift is leading to more
pragmatic pricing and a return of discipline to the market.
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moneycontrol

Go PRO Now

Home » Mews » Business » Markets » Daily Voice: With government increasingly focused on consumption, infrastructure capex appears to have peaked, says Ashish Chaturmohta)

Trending Tepics Sensex Today Studds Accessories Shares IndiGo Shares RBL Bank Shares Patanjali Shares

Daily Voice: With government increasingly focused
on consumption, infrastructure capex appears to
have peaked, says Ashish Chaturmohta

Ashish Chaturmohta of JM Financial is particularly positive on companies poised to benefit
from a rural consumption recovery, which forms a significant part of overall demand.

—— SUNIL SHANKAR MATKAR | OCTOBER 04,2025 /07:53 IST (@) Joinus ‘ (2 Follow Us | G Asggrg;gﬁgg%réia

[ ]
Ashish Chaturmohta is the Managing Director & Fund Manager, at Apex PMS, JM Financial

According to Ashish Chaturmohta, Managing Director & Fund Manager, at Apex PMS, JM Financial, with
the government increasingly focused on consumption, infrastructure capex appears to have peaked.

Mr. Ashish Chaturmohta

Managing Director & Fund Manager,
Apex PMS, JM Financial Ltd.

In an interview with Moneycontrol, he spoke about how he is particularly
positive on companies poised to benefit from a rural consumption recovery,
which forms a significant part of overall demand.
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Daily Voice: Tepid EPS growth, rich market
valuations indicate risks persist, JM Financial's

Venkatesh warns

If the US President Trump decides to cut India's tariffs from 50 percent to 10-25 percent,
that could be a boost for the market, said Venkatesh Balasubramaniam.

—— SUNIL SHANKAR MATKAR | OCTOBER 13, 2025 /06:33 IST

Venkatesh Balasubramaniam is the Managing Director and Head of Research at JM Financial Institutional Securities.
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The market is expensive, trading at 22.8x FY26E P/E, says Venkatesh Balasubramaniam, Managing Director

and Head of Research at JM Financial Institutional Securities.

Mr. Venkatesh Balasubramaniam

Managing Director & Head of Research,
JM Financial Institutional Securities Ltd.

In an interview with Moneycontrol, he spoke about how the market is
expensive, trading at 22.8x FY26E P/E, and that expensive valuations
coupled with tepid EPS growth suggest the risks are not fully priced in.
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In an interview with ET Now, he discussed the rising market valuations, the
sharp moderation in EPS growth, and why muted returns could define the

road ahead.
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Easing yvields may
trigger corporate
bond mkt rebound

Subhana Shaikh
=ubhana shadbEdivemint com
RAUIMNEAL

T he wave of corporate
bond sales in the frst
quanrter ebbed in the sec-
ond as borrowing costs rose,
but bankers expect the [ull to
reverse soon as fMAlling vields
revive the bond market's hare.

Corporate bond salesin the
September quarter plunged to
X2 trillion from I3.44 trillion
in the June guarter and 3.2
rrillion a yearecarlier, primeda
tabase.com figures showed.
The decline came alongside a
rise in yield on the 10-year
bonds of National Bank for
Agriculture and Rural Devel-
opment {(Nabard), considered
abenchmark in the corporate
debt market. The jump»in the
Nabard bond wield by 18-20
basis points to 7.249% was in
line with the 1O-vear govern-
ment bond. where the yield
rose Z0bpsto G.50%,

The change reflects the
monetary policy transition.
market supply
pressures and
shifting investor
preferences armic
heightened eco-
nomicuncertain-
tles. "Yields had
hardened. and
then there was a
whele let of
uncertainity inthe
seopolitical environment. It
had become so volatile that it
wasn't possible forsome ofthe
players to take on further
debt” =aid Rillol Pandya. head
of fixed income - debt at JM
Financial Asset Management
Lid. The Sepremlbrer quarter
rise In yvield was a reversal from
the 25 bps fall since early Feb
raary.whenthe Reserve Bank
of India began its interest rate
easing cycle.

A weaker macroeconomic
environment also depressed
bond sales, Pandya said, wor-
senedby a seasonal tightening

The last time
corporate bond
sales were at their
lowest was in the
September
quarter of FY24 at
T1.75 rillion

Corporate bond sales in the
Sep quarter fell to T2 trillion. ass

ofliguidity typical ofthe gquar-
ter-end and halfvear-end.
"The Resemve Bank of India’s
change Iin stance to neutral
from accommodative created
uncertalnty about future rate
trajectory and dampened
issuer confidence, with many

preferring to wait for clearer
signals before locking into
long-term borrowing costs.”
sald Venkatakrishnan Sriniv-
asan, founder and managing
partner. Rockfort Fincap LILLP.

Borrowing by Union and

state BEovermn
ments also
crowded out coir-
pPorate bonds.
"State develop-
ment securities
offered wider
spreadswith zero
credit risk.
diverting institu-
tional demand
away from corporate papers,
especially in the long-tenor
segment,.” Srinivasan said.

The last time corporate
bond saleswere at their lowest
was in September gquarter
FY 24+ at T1.75 trillion. Clarity
on the domestic economic
environment and reduction in
sEoods and services tax rates
willl drive growth for some
firms. a seniordebt merchant
banker said. adding some of
the indecisive issuers willstart
retunning to the marker

For arn exfernnded versiorn of
e story, go to livemint.com
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Mr. Killol Pandya

Head of Fixed Income,
JM Financial Asset Management Ltd.

He contributed to Mint's industry story which talked about how the wave of
corporate bond sales in the first quarter ebbed in the second as borrowing
costs rose, but bankers expect the lull to reverse soon as falling yields revive
the bond market's lure.
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Mr. Asit Bhandarkar

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

In an interview with ET Now Swadesh, he shared views on
the markets and investments.
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Mr. Dharmesh Shah

Cement Research Analyst,
JM Financial Institutional Securities Ltd.

In an interview with CNBC TV18, he discussed the impact of
the recent GST rate cut on the cement sector.

CLOSING BELL )

y HOW DID NEW-AGE STOCKS FARE IN

By control SAMVAT 20817

/
Nifty 50 26180 A | Sensex 86223 A | Nifty Bank 62270 A\ Nifty Midcap 1

Mr. Sachin Dixit

Lead Internet Research Analyst,
JM Financial Institutional Securities Ltd.

In an interview with Moneycontrol's Special Diwali edition -
Fireworks and Fallout Themes, he shared his take on what
will drive new age stocks in Samvat 2082.
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Key Research Reports of the month

Strategy

Weak banks results could mar 2QFY26E PAT growth

Over the past 12 manths, the MiftyS0 has gone up by a muted 1.3% due to India's inflated
valuations and uncertainty over US tariffs. While Dils have been net buyers in both 1Q and 20
FY26. Flls wha were net buyers in 1Q have tumed net sellers in 2Q. For the I Financial
wniverse, we farecast PAT grawth of B.7% Yo in 2QFY26E. Ex-BFSL we see growth at 13%
Ya¥. Further, we expect Mifty 20FY26E PAT to grow 4.4% Yo (ex-BFS| growth is expected to
e 10.8% Yo¥). With Nifty50 PAT Yo¥ growth of 10.5% in 10 and 4.4% in 20 the ask rate for
IHFY26 is 78% NiftySD PAT growth in 20FY26E will be deiven by: (1) IT Services (12% weight
in Nifty50 camings], expected to risz O% Yo¥, (2] Metals & Mining (5% weight in NiftyS0
carnings), expected to rise 49% Yo¥, (3) Utilitics 4% wight in MiftyS0 sarnings) expected to
rise 32% Yo¥, and (4] Telecom (% weight in Nifty50 carnings), expected to rise 103% Yo¥.
Weak BFS| performance [-3% PAT Ya¥} can be attributed th muted nan growth, margin
compression, weak core fee incame, lower tressury gains and clevated credit costs in bath
private and SoE banks

= Bullish on consumption: The Government of india and the REl are talong steps to
bacat consumptian thraugh ineame tax cuts, interest rake cuts, an increase in banking system
liquidity and GST rate reduction. O the back of this, we had rigged our model sortfola: (1)
autas moved to averweight (neutral earfier], (3] consumer mewed 1 auerweight {underweight

eaatiar], (1) ta overwaight eartier], {4] oeerweight
{urderwright carlier], and (5) overweight on hotels and res estate.

Domestic flows positive in 2GFY26, but Flls on a selling speee: In 20FY26 Dils were net
buyers in Indian equities to the tune af USD 253bn, while Fils offioaded Indian equities warth
USD 8 Bbn ¥TOFY26 too, the trend remains similar with Dils being large buyers |+ USD 45bn}
and Filz net zellers (-USD 4.9bn). FIl activity in YTDFY2E can be sl inta twa halves; net buyars
in 1QFY26 ta the tune of USD 46an, and net sellers i 2G 10 the tune of USD 9.5an. Dils have
remained net buyers in sach manth of FY26 =0 far.

M Financial universe 20FY26E PAT growth of 8.7% Ya¥: Far the IM Financial universe, we
farecast PAT growth of 8.7% Yo in 2QFY26E. Sectors criving this are- {1) Oil and Gas [15%
weight in eamings| expected to rise 10% Ya¥, (2 IT Services (128 weight in eami
expected to rise 5%, (3] Utilities (7% weight in eamings), expected to rise 15% and |4) Metak
Mining (5% weight in carrings), expected ta rise 55%. Muted BFS| performance (2% PAT Yo¥]
can be atiributed to muted loan grawth, margin comaression, weak core fes income, lower
treasury gains ard elevated credt costs. BCBFSH the JM Financial uriverss i expected to
register 13% Ya¥ growth in 2QFY26E PAT, Ex BFS| and OR & Gas, this should fise 14% YaY.

2QFY2EE NiftyS0 PAT to grow 4.4% YoY: We swpect Nifty 20FY26E PAT to graw 4.4% Yar,
led by (1) IT Services (12% wesght in NiftySO earnings), expected ta rise 9%, |2| Metals &
Mining [5% weight in NiftyS0 camings). expected to rise 49%, (3] Utiltics 4% weight in
hifty50 earnings) expected to rise 399, and (4) Telecom [3% weight in Nifty50 eamings),
expected to rise 103%. Ex-BFSL 20FY26E Nifty PAT is experted to rise 11% YoY. Weak BFSI
performarce |-1% PAT YaY] can be attriuted to muted laan grawth, margn compressian, weak
care fee income, lower treasury gains and clevated oredit costs. Bx BFS| and ol & gas, Nifty50
PAT is expected to register 14% Yo growth.

l JM Financial

Venkatech Balasubramaniam
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IT Services

2QFY26 Preview:
No fireworks

IT Services

2QFY26 Preview: No fireworks

20FY¥26 has been uneventful. Demand neither improved (not expected) nor deteriorated
(feared). That, coupled with less frequent pausesframp-downs, mean sequential growth
should imporve for most, a sign of battom formation, we believe. We estimate 0-2.2% o
QoQ growth for the large-caps (top-6) vs. (33}-26% in 1Q. For the next-d (WFHL,
COFORGE, PSYS, HEXT), we estimate 1.1-5.2% cc QoQ, led by Coforge again. INR
depreciation (2.8% QoQ) and deferred wage hikes for most would Ekely drive 20-80bps
margin expansion for large caps (excapt WPRO). Outlook for Auto EA&D, on the other hand,
is mixed. TATATECH, after two quarters of dedine, could see a sequential uptick while KPIT's
organic revenues could dedine for a second consecutive quarter. BPO cohort will (Ekely be the
mast stable with even better 2H outlook. ACN's stable deal TCV share suggests Indian peers
have been winning their fair share of deals, including mega deals That said, H-1B
prodamation could elongate deal decision cydes 25 dients reassess th impact of visa fee
hike fon TCO, dalivery). That, along with pessibiity of higher furloughs, could prevent INFO
from raising the upper end of its guidance just yet We however expect it to raise the lower
and of the guidance. Ve sxpect WPRO to guide for -1% 1o +1% cc Qo0 for 30. Our revised
‘estimates reflect these views and updated FX assumption. We have lowesed target PER across
#ha board 1o account for potentisl delsy in recovary. Howswer, the sharp stod: comedtion
post H-18 announcements have priced these in, in our view. We upgrade HCL (HOLD->ADD)
and TECHM (HOLD-»ADD), in-line with our revisad rating systam.
= 20FY26 revenue growth — Better than 10 We expact large-cap IT Services players itap-6)
tn repart 0-2.2% cc 00Q growth. USD growth cowsd be 4-53 bps due to cross-currancy
benefits. Barring INFO {base effect), we expect sequential growth to improve across large-
caps. Wa expect LTIM to lead on the back of its largest deal (~USD 64mm ACY) ramp-up.
Hext-4 snould contnue to outpace lerger peers with 1.1-5.2% cc QoQ growth, led by
Coforge. Demand environment for Auto ER&D is unlikely to have improved. we estimate
KFIT 10 report 2.5% cc Q0Q decling in arganic revenue. TATATECH could howaver grow
1.1% cc @0 on the badk of non-2uto verbeals. 3705 should exhibit resdisnce.

Margins — INR 1o the rescue: We expect 20-80ps margin expansion GOG for large caps
fexcapt WPRO). INR depreciation and dferred wage hikes will be sectoral tailwinds. These
would be partially offsst by player specific headwinds — restructuring cost for HCLT
140585, IMFe), deal transition cost (WPRCAMPHL. TECHMALTIM's ongoing efficiency drive
showd suppart margin expansion. Coforge could get doser to its year-end tanget of 14%
EBIT margin, as Sabre transition cost % now behind. PSS could bensfit from operaing
Ieveragerabsence of visa cost. Gifhare-heavy EFO players should benefit more from mea
depreciation. Aito ER&DS should report stable margins & IR cushions lower growth.

Deal wins, outiook and things to watch out for. ACN's stable deal TCW share suggests
Indian players are winning their share of desis as well, incuding mega deals. TC5-Tryg
[EUR S50mn TCV} and HOLT'S ngagement with a Swedish OEM are cases in point
[Exhibit §). That said, H-18 fee hike could drwe price renegotizbions, delivery strategy
rethink, possily deleying deal signings in the second half. Besides, furicughs (potentislly
higher this year given the environment) are factors that could restrict players from raising
quidanca. Wa however expect INFC 1o revise lower end of its FY26 guide from 110 1.5%

(excluding Versent contribution) given the low ask rete now. WWe expect WRRD to
guide for -1% to +1%: cc 0oQ for 30. We expect HCL ta retain its 3-5% guidance

Estimate changes and stodks’ view: HCLT/TECHAM ara down 19%:/15% over past three
maonths, making the risk reward balanced. We upgrade both from HOLD to ADD. We also
revise our reco for IKS Health from Howd 1o Add, 1o align with our naw rating system.
Taking a clue from ACN's F¥26 guidance (limited acceleration), we lower FY27E cc
growth outlock for most. Wwe have also built some impact of #-16 led wage inflation in
margins, which offsets ravised {weaker) INR assumgtion. EPS changes are highest for
Sagility. Top-fne estimate cuts, on the other hand, are higher for KPIT/PSYS.

1 JM FINANCIAL
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https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Strategy-Q2FY26-Preview-8Oct25.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/ITServices_Preview_2QFY26_1Oct25.pdf

Marquee research reports 1 JM Financial

Telecom 1 JM Financial Telecom

2QFY26 preview: Steady quarter aided by additional day
Telcas re expected ta winess 1 1%-18% a0 ARPU provth in 20FYZ5,aided by anpeing ———— 2QFY26 preview: Steady quarter

upgrades-led impraved subis mix and 4 mare day Qo). We expect fia's ARPU ta imprave 11% dyanand s com | Te. (121 22| GE303063 . P
@00 to ~INR 211 in 2GFY2E. while its subs gains will be robust at 7.0mn fvs. 9.9mn in 20FY2E). " o ! S,‘i_lm ke alded by addltlonal day
Hence, lia's 2QFY26 reveruc/EBTDA is likely to graw by 24%/2.5% Qo). Bharti is cxpected to ahivaan gupdajimiLeom | Tk [+3122] 65303062
er 296/2.1% Qal} prowth in its India wircless revenuc/EBITDA. led by robust MBS subs vt i
gains [t ~7.2mn), and as ARPU i likely to improve 1.6% Qo (to INR: 254). Similarly, BHL is g st A 2y TS
expected to register 2% Qo growth in its wireless EBITDA duc ta healthy MBE subs gain fat !
0.7mn| and 1.6% Qo ARPU improvement fto INR 250). Separately, ViL's revenuelreported
EBITDA/cash EBITDA is expected to grow by S8%/11W/ 0.9% Qo as ARPU is lkely to
imgrave 12% Qo0 to INR 167, though it will be partly offset by net subs lass of ~0.6mn
[though MBE subs is likely to grow by ~imnl. We cxpect net tonancy additions t remain
healthy for Indus Towers, driven by VIL's network expansion and Bharti's rural rollouts; reparted
EBITDA could grow 0.3% Qo while adjusted ERITDA may grow 24% QoQ in 2QFY26
Separately, we expect TCOM's revenue and EBITDA to grow 1.29%/18% QoQ led by digital
portfolio, though partly offset by weakness in core connectivity on account of SAARC region-
related issues.

Teloos’ ARPU ta grow 11%-1.6% Qo aided by ongoing upgrades-led improved subs mix
and 1 more day Qo in 2QFY26; Subs gain likely to be swrang for Ko [Fmn} but lower for

Bharti {Zmn): W expect Jia's ARPU to improve 1.1% oG to ~INR 211, aided by upgrades and

1 moee day Qo in 2QFY26, white its subs gains (including FTTHLUBRISE FWA) will ba reaust

at7.0me fus. 83mn in 2GFY28). Hanoe, lio's revenue and EBITDA s lisly 1o graw by 24% and

2.5% Qoig respectively. However, Bharti's averall wircless cubs acdition is expectsd to be lowss

at Imn in 2QFY26. Hence, Bhari is expected o register 2% QoG and 2.1% QoG grawth in its

India wireless revenue and EBITDA respectively. led by mbust mabite broadband (MBE) subs

gains [at ~7.2ma} and as ARFU is likely ta improve 16% 0og {to INR 254) due to ongeing

healthy upgrades to smartphone/post-paid plans and 1 more day Gaf) in 20FY26. Similarly

BHL is also expected to register 29 (Jof) growth in its wireless EBTDA due to healthy MBE

subis gain fat 0 7] and 1 6% Qo ARPU improvement [to INF 250 Separately, ViL's revenue.

reported EBITOA and cash EBITOA are expected to grow by 085, 11% and 0.9% Gog)

respectively as ARPU i likely to improve 12% Qof) to INR 167 due to impraved subs mix and 1

mare day Gal} in 2GFY28, though it will be partly offset by net subs loss af ~35mn {though

MEE subs likely to grow by = Lmn).

Indus. Adj. EBITDA likely to grow 2.4% QaQ on healthy net tenancy additions driven by

Bharti's rural expansion and VIL rallouts: TCOM's EBITDA may grow 1.8% Qa0 in 20FY26

Led by dligital portfalio: We expect net tenancy additions to remain healtny (-6.1k in 20FY26

vs. =58k i 1OFY26| far Indus Towers, driven by VIL's netwark expansion and Bhartis rral

rallouts. Howewer, we assume that the average rental per tenancy (ARPT) could be 0.3% lawer

Qo an account of sharing discount due to tenancies fram YIL an account of its angoing network

expansian rollawts fargely forming second tenancy on esisting tawers). Hence, its reparted

EBITDA could grow 0.3% Qo while adjusted EBTDA may grow 2.4% Qo in 2QFY26

fadjusting for recavery of ~INR 0.8bn af past dues fram VIL in 10FY26]. Separately, we expect

TCOM's revenue and EBTDA to graw 1.2% and 1.8% QoQ respectively led by digital partfolic.

though partly offset by weskness in cone connectivity on account of SAARE region-related

issues (dHficulty in recoveratility of dues from a few clients in the SAARC region. Leading to o
subsequent exits]

Reiterate BUY an Bharti/BHLTCOM: maintain pasitive view on Fo: We reterate BUY an

Bharti (unchanged TP af INA 2,240] and BHL junchanged TP of (MR 2,000} and sur pasitive

view on lic as we believe industry's wireless ARPU will grows at ~13% CAGR in the next 3-5

years, driven by regular tanff hike and multiple premiumisation strategies. Further, there iz JM Financial Research i alse available

improved visibility of the next tarif ik of 12-15% in the next few manths due to lio's Likely PO an: Bleomberg - IMFR <GO=, FactSet,

by 1HEY26, coupled with the goverment's inten to ensure a ‘3+1' player market. Bhartflio’s  LSEG and SAP Capital I

55 subs penetiatan has rizen to ~42%; 56 monetisatan & a potential opparturity in future but

is currenly limited via tarif hike, push tawards high-ARPU plans, reduction in cast/GB of 6% ploace cee Appendi | at the end of this

and FWA rollouts. We have revised our rating on VIL to ADD (from HOLD, revised TP of INR
5.5} and on Indus to REDUCE {iram HOLD, unchanged T# of INR 340] to align with cur new
rating system; there i 2 9% increase in TP for VIL factoring in passibility of same AGR relief. We
reiterate BUY on TCOM funchanged TP of INR 2,000) an expectation of impravement in
prafitability of the digital portfclia segment.

report for Important Disclosures and
Disclaimers  and  Research  Analyst
Centification.

Oil and Gas 1 JM Financial

2Q preview: Steady quarter for RIL; muted quarter for O&G companies

In 20FY26, we expect RIL's EBITDA t be up 3.6% Qoq). led by 3.1% (o throughput-ed-
growth in O2C EBITDA, 15% Goq fand 12.7% Yo¥) growth in Retail EBITOA and 2 5% GaQ

growth in Digitsl EBTDA frabust subs gains and steady ARPU growth aided by one extra day Dayanand Mittal
QoQ). Oil India/ONGC is likety to witnesz slightly higher crude and gas realisation and crude SOPTORLIRSIE IS0 | W P 23 S X
sales volume Qo). Hence, Oil India EBITDA could be up 2.3% QoQ but ONGC EBTDA may Shivam Gupta
decling 2.2% Qol) on higher opex. Further, OMCs' 20FY26 EBITDA may dedline 16-37% QoG on shamgupta@fleom | Tol 191 13 66305082
sharp moderation in auto fuel GMM, theugh supparted by moderation in LPG under-recovery. Anupam Jakhatia
rabust diesel cracks and lower inventory loss Qod [not assuming INR 300bn LPG i ! | Tet @1 771 B3736EE
recognition in 20FY26). GAIL's EBITDA is likely to decline 7.4% QoQ on normalized gas

transmission revenue and weak LPG earnings; GSPL's PAT ic likaly to be higher on seasanal

jump in dvidend incame while PLNG's PAT it alsa expected ta recover QoG on higher regas

volume. IGL's EBITDA could graw 9.3% Gog an 3 law base Led by valume growth and slightly

better margin while MGL's EBITDA may docline 23% QoQ on 3 high base [due to one-aff incame

in 1QFY26); GGas' EBNTDA is Ukely to decline 17% QaQ led by weak industrial PNG

volume/marginin Marbi

- Ril's 2QFY26 EBITDA lkely to bx up 3.6% QoQ, led by healthy grawth in 02C, Retail and
Digital businesses but partly offsct by decline in E&P business We expect AIL's EBTDA to e
1 36% QoG led by a) 02C EBITDA fup 31% Qo on higher refiring thioughpat, stight
improvement in GRM and strang auta-fuel marketing marginl: b) Retail EBTOA [up 12.7% Yor
and 3.6% QoQj: and cf Digital EBITDA (up 25% Qod), Led by rohust Fmn subscriber gains and
11% Q) rise in ARFU to INR 211 deiven by upgrades and 1 more day Qog in 20FY26|
though partly affset by ESF EBTDA (down 3 4% ol on natural decfine in KG DB gas awtput)

ONGC and il India's carmings to be largely steady Qod, while OMCs EBITDA t fall 16-
37% Qal) on sharp moderation in autn fucl EMM. though supparted by maderation in LPG
UR, robust diesel cracks & lower inventory loss: Oil inda/ONGC is likely to witness higher
crude and gas reatisatian and crude sales volume Qo). Hence, Ol India's EBTDA ix likely to be
up 23% Qo while ONGC's EBITDA is expected to decline 2.2% Qo an higher apex in
2QFY26. Separately, OMCs 20FY26 EBITDA may fall 16-37% GoQ on sharp moderation in auta
fued GMM |to INR E6Mr in 2QFY26 vs. INR QEUr in 1QFY2E, but stil nificantly higher than
historical INR35M), though supported by moderation in LPG under-racovery. robust diesel
cracies and lawer inventary ass Qo) {nat assuming IR 300hn LPG compensation recognition in
2QFY26 in absence of details around its madalities).

Mixed 2QFY26 cutioak for gas companies: GAL's EBITDA is likely to dectine 7.4% Qo an
rarmalised gas transmission revenus fas 10FY26 EBITDA had a cne-off incame) and weak LPG
earmings. Separataly, GSPL's 20FY26 PAT is Uikely ta be higher on seazcnal jump in dvidend
income while PLNG PAT is alsa expected m recover Gy on higher ragas velume. Further, IGL's
ERITDA coutd grow 9. 3% GaQ) on 3 weak base bed by valume growth and slightly better margin
while MGL's EBTOA may decline 235 Qod) (due to one-céf income in 10FY26). Further, GGas'
EBITDA i liksly tn fall 175 Qa) ed by weak industrial PHIG margnivolume in Moebi due 1o
decline in competiiiveness of gas vs. prapane and seasonal weskness in valume due 1o festival
holidays
Reiterate BUY an RIL Oil India/ ONGC/GGas/GAIL and SELL on HPELAEL: upgrade
MELPLNGGEPL to ADD whils downgrade BPCLAGCL to REDUCE as per cur new sating
aystem: We maintsin BUY an RIL funchanged TP INR: 1,700] as we believe RIL has indus
leading capabilies acracs businecses to drive rcbust 15-20% EPS CAGR over the nest 3-6
years, partcudarly driven By both conzumer busiesses with fo's ARPU expected ta fize 3t
~13% CAGR aver FY25-18 with ARPU being on 3 structural uptrend gen the industry
structure, future investment needs, and the need ta avok 3 duopoly market. We also reherats
BUY on Ot India frevised TP of INR 516) and ONGC frevised TP af INR 285] based on our Brom MM Finencel Research iz sl swsilable on:

# assumption of USD 70054 fwhile CMP is discaunting USD G0/bEY and slso due to likely ol and  Bicemberg - IMFR <02, FectSet, LEEG and 587
O || a n d G a S a5 cutput growth in the next 2-3 years; we prefor O India as it could be an camings-  Capitello,

compaunding story over the next 2-3 years. We also maintain cur BUY an GAIL and GGas snd X
: . d mairiain aur SELL an HPCL and IGL Aligning with our mew rating system. we upgrade MGL 1o FIERSE 562 Appenci 1t me £na of ois repart for

2Q preview: Steady quarter ADD. o SELLY PLAG 10 ADD. fsom HOLD) snd G 1a ADD.(fom HOLD us recent | meeram: Gsmars ane . Gacaimars na

carrectian in stock price factars key concerns and limits downside risk, Further, we downgrade  Resesrch Analyzt Certification,

fOr RI L, I Uted qual’te]’ cur raing for BPCL and IOCL to REQUCE ffrom HOLD] after the recent up-mewe in the stock
) limits upsde.
for 0&G companies



https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Telecom_2QFY26_Preview.pdf
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Cement JM FINANCIAL

2Q Preview: Near-term softness; structural story intact

Cement

” - 2Q Preview: Near-term softness;
‘e estimate the average EBITOAMRN for cement companies under our coverage to decline (IR Dharm 5
193/tn) sequentially in 2QF¥26, primarily due to a ~1.5% fall in realisation and the impact of dhzemash shangimiLcom | Tel: (31 73| 30354 st]’uctural S'tory |ntaCt

aperating de-levarage. On 3 Ya¥ basi, hawever, EBITDAN i axpected to record 3 sharp Shaurik Chaksal
increase of >INR 250/tn, driven largely by impraved pricing (+5% Yo¥). C e | Tel 21 22) 66201692
aggregate EBITDA of our coverage universe s Likely to graw by >50% Yo, aided by a law base.
industry volume iz estimated to have grawn by 4-% ¥a¥ during the quarter, with coverage
companics, particularly UltraTech Cement and the Adani Group, likely to outnerform this grawth
‘@wing to acquisitian-led expansions. Cement players have passed an the benefit of the GST rate
cut ffrom 2% to 16%), effective 22* Sep'?S. In the near tenm, we cxpect cement prices to
remain range-baund, with campanies focusing an volume growth. We have revised our
ates dowmward by ~1-25% far FY26-FY28E. In the lang term, we belive
o efforts
should support profitability. in Line with our new rating system, we upgrade Shree Camant and
Dalmia Bharat [from Hold ta ADD), and Star Cement (fram Hold to BUY), and downgrade ACC
and Rameo Cements. {from Hold to REDUCE). UltraTech Cement and JK Cement remain our
preterred pickes in the sortor.

Industry volume likely grew 4-5% Yo¥ in 20FY26: Coverage companies are expected to pasta
strang >10% Ya¥ grawth, significantly cutperforming industry levels. This outperfarmance &
Largely diven by acquistion-led expansion. particulary by Ambuss Cements and UltraTech
Cement, which are expected to repart >15% Yo olume grawth. K Cement is alsa likely o
daliver double-digit YaY growth, while Bita Comp and Shres Cement are essimated to grow by
~7-B% Ya¥. In contrast. Dalmia Bharat and Rames Coments are expected to record modest
grawth of arouns - 3% YaY.

Pan-India cement prices fell ~4% Qo in 2QFY26, factoring in the GST rate cut: Follawing
the reduction in GST rates lfram 28% to 18%). pan-Inia average cement prices lkely declined
by ~4% Qal] in 20FY26, Hawever, after adusting far the tax rate change. effective prices were:
dawn ~15% Dof} thaugh still un 4-5% Yo, On 2 sequental basis fadusted for GST). prices
were broadly stable im the East, declined 1-1 5% in the North and the West, and 4% in the
South, while they increased by 1-15% Qo im the Central region.

Caverage universe profitability to decline -INR 200/tn QoQ in 20FY26: The coverage
camparies’ profitability is expected to decline by ~INR 200tn sequentially in 20FY26. primarily
due to bower realisation and aperating de-leverage. Among major producers, Sheee Cement i
likety to post the highest unitary EBITOA [>INR 1.200/n), while & Cement and Dalmia Bharat
are also expected to report faur-digit EBTDAMN. UttraTech Cement and Ambuja Cements are
estimated to record profital of auer INR 900/tn, whereas Ramco Cements is expected to
remain < IR BOOm

Estimate changes and stock view: Cement companies have passed on the benefit of GST rate
cat ffram 28% to 18%) post its implemertation w.e. 22 Sep5. In the sheet term, wie believe
cement prices are expected ba remai rangebound and companies ane likely to facus on higher
volisme push. We have cut our aggregate EBITDA estimates by ~1-29% far FY26-28E.

Exhibit 1. Valuation matrix ®

3
evbada

Bita Corp - . .

s M Financial Resaarch is also available on:
Bloomberg - JMFR <GO>, Factset, LSEG
K Comant s and S&F Capital 1Q.

Rameo Camants

S : % 3 5 5 Flease se2 Appendix | at the end of This
report for important Disclosures and

tar Feent Disdaimers  and  Ressarch  Anayst
certfication.
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Internet 1 JM Financial

Steady execution aided by early fes

Across the internet space, we expect steady sequential trends with carly festive demand and
GST cuts supporting consumption-oriented names. While Etemal will report a sequential
impeavement in NOV growth as well as margin across its FD and GC businesses, balance sheet

Sachin Dixit

cachin St o | Tel (31 22] 65303078

Swapnil Potdukhe

capnipatdkhoimt cam | Tk (81 22) 61241876

At Borsa

wer consumption in September awing ta uncertainty on GST with At borsafjmlcom | Tak: (31.27) 66203134

Globalfices expected to be impacted due ta curtailing on nan-core categeries. P Fintech would Awnich Sharma

likely see normalised new business premium growth, while benefitting from strong renewals sanish sharmafTimiLcom | Tel (31 27] 65303054
persistency. In Paytm, we expect < 7% Qol) revenue growth with CM dip but EBITDA margin
will see sequential expansion duc ta flattish fixed In travel-tech, TBO Tek GTV grawth
will accelerate sequentially while margins will cantinue to be under prassure. ixigo will sustain
GTV grawth mamentum az well az EBITOA impravemant. Yatra a0 will zee 3 strong quarter in
tarme of EBITDAPAT growth, Amang clacsifieds. CarTrade’ New Auto vertical will benefit from
GST related demand boost alang with recovery in Remarketing, while Infa Edge’s recruitmant
zegment shauld report low-teens billings due to hiring challenges in IT. Indiamart's callection
growth will be driven by Busy with continuance of high chum in standalone business. In
Delhivery, EPS shipment volumes are expected to grow strongly due ta industry cansslidation
though margins might dip due to prepasation for festive spike. BlackBuck should mairtain
growth momentum with margins under pressure due to wage hikes and investments in
Superinads. Affle is expacted to Saliver high-tesns revenue growth driven by developed markets
and ather emerging markets. In gaming. Nazars's numbers will be uncertain due to segmental
rastructuring, though underlying mamentum in Curve and ather segments remains Intact. We

ramain constructive on Eternal, Nykcaa, Payem, ixigo and Delhivery.

Hyperigeal Delivery

Etermal: In Zomats (FD), narmal seasorality shavid play out and hence we see sequantial NOV
wth of 6% with MTUs expanding to 23.2mn in 3G versus 229mn in 1 On a YoY basis

MO growth will be ~15%, slightly better than 13% reparted in 1 on account of an easing

base. Take-rates (as % of NOV) are lkely to imgrove to 25.6% fram 25.2%/243% in

10FY26/20F Y25, respectively, due to the recent piatfarm fee increase that. in tum, should drive

revenue growth of 5% Gl 1+21% Yo¥). While contribution margin a5 % af MOY) can improve

~20bps Qog ta 10.4%. Adi EBITDA margin (as % of NOV) expansicn will be lmited to ~10bps

due ta wage hikes. In Blinkit, we expect sequential NOV growth of 28% led by robust increase [ vam orara

o 23% in order volumes: (that, in tum. should be driven by MTU increase to 200mn from e

16.9mnin 1Q). Due to the recent pivatto an invertary-led madel, we expect a sham 1759 QoQ)

(470% oY) juma in revenue. We sse contiibution margin xpanding to 4.4% fas % of NOV)

versus 3.0% in 1. an the back of scale benefits and the recent shift to an imventory-led .

business model. Adj. EBITDA margin {as % of NOV] can expand c38bps sequentially to -0.8% : nenee

due to cantribution margin expansian as well as fxed cost leverage. At a consolidated level, we

expect reported EBITDA 1o improve to INR 252 4 L15bn in 10 whereas PAT is

expected to improve ta INR 7B4mn vs. INR 250mn in 1G; W have 3 BUY rating with 3 Sep'26

TP of INR 400

Swiggy: In Food Deliwery {FD). we expect nommal seascrality 1 play out and hene forecast

sequential GOV grawth of 6% 1+13% Yo) with MTUs expanding 1o 17.0mn versus 16.3mn in

10FYZE. Tokerates (as % of GOV) are Likely to improve 20bps sequentially to 2E4%.

Sequential GOV expansion and take-rate inaease should lead to revenue growth of 6.8% Qo)

(+220% YoY). We expect contributian margin fas % of GOV) to imprave to 7.4% from 7.3% in

10, while Adj. EBITDA margin fas % of GOV) i expected to imarove to 2.7% from 2.4% in 10.

In Instamart, we eupect sequertial GOV growth of 23% led by robust increase of c % in AV,

whereas crder volusmes can grow 16% Led by MTU inerease fram 11 tmnta 1 7mn Take-rates (0

I n-tern e-t are Ukely to expand by ~54bps 0o to 1407, We expect contibution margin to improve to - O R C O SR
28% [as % of GOV| versus -4.6% in 10, due to ACV and take-rate expansion. Adj. EBITDA CapaliQ.
margn (az % of GOV) could imprave c407bps sequentially ta -12.5% a< fixed costs are untikely

H H to increase at the same rate az GOV. At 2 consolidated level we expect reparted EBITDAPAT  Plasse sis Appandix | at the end of thi report far
Steady execution aided by e n e e e At

early festive season

We maintain REDUCE with an unchanged Sep'26 TP of INR 440 Analyst Conscasen.
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Cynosures

Deals of the month

/\ Ganara (XpHssc
LIFE INSURANCE

1 JM Financial

g v JM Financial successfully delivers ~ INR 2,516 Cr IPO
of Canara HSBC Life Insurance Company Limited as

4
’ | 3 the Book Running Lead Manager
a

JMFinancial Value Add

Instrumental in bringing
early-on demand from

marquee Mutual Funds,
Insurance Companies

Anchored the deal with key
institutional investors, driving
strong momentum

Key Highlights of the Deal
This marks our 47 Life Insurance Company IPO — demonstrating our leadership in the
Insurance space & deep understanding of the sector

>

IM Financial executed a focused marketing strategy, ensuring strong book momentum with over

JM Financial successfully

h delivered ~ INR 2,516 Cr IPO
of Canara HSBC Life
Insurance Company Limited
as the Book Running Lead
Manager.

> 95% of the anchor book backed by Long-Only Investors which included 60% share of Mutual Funds

Robust demand from institutions was observed with QIB Portion of the IPO getting subscribed
7.1, reflecting the strong confidence of growth-oriented investors

>

» Conara HSBC Life Insurance Company s 3 prominent bark led private player n the Indian Life
Insurance sector as they rank 3rd amongst public sector bank led life insurers in India* with
track record of profitability for 12 consecutive years

“basedon no. of ives covered
IPO Price Band 1PO Market Capitalisation
(atIssue Price)

Transaction Summary
~INR2,516 Cr INR 100- 106 ~INR10,070 Cr

(100% OFS)
Key AnchorInvestors

| ICICI Pru MF | Motilal MF ‘ l DSP MF B
3 5  Others
4 pasi mFIl
White Oak ICICI Pru Life J Amundi l 3% Long-Only

Anchor Investors Split

JM Financial Limited
4 | SEBI Registration Number: INMIOB0010361 (W
Marg, Prabhadevi, Mumbai 400

JM Financial successfully
delivered ~ INR 1,326 Cr IPO
of Canara Robeco Asset
Management Company as the
BRLM.

CANARA ROBECO 1 JM Financial

JM Financial successfully delivers ~INR 1,326 Cr
IPO of Canara Robeco Asset Management Company
(Canara Robeco AMC) as the BRLM

JM Financial Value Add

Instrumental in bringing I Financial’s strong
inmarquee institutional distribution
demand, includi inmobilizi highest i ities ofthe
largest ME* numberof retail applications POlifecycle
amongstall other banks

Guidedthe company and
of

Key Highlights of the Deal

)» M Financial has served as the banker to all 5 publicly listed AMCsin India, a testament to
our unrivalled leadership as the go-to ECM powerhouse in the asset management space

» M Financial executed a highly focused marketing strategy across HNI and retail channels via
pan-India franchise helpedin procuring the highest number of retail applicationsin the
Syndicate
IPO received a significant oversubscription and robust demand was observed across
investor category with the IPO subscribed ~ 10x overall, including *26x QIB subscription
reflects the strong confidence of growth — oriented investors

Transaction Summary

IPC O Price Bal IPOMarket Capi
{at IssuePrice)

~INR 1,326 Ci
(100% OFS ]r INR 253 - 266 ~INR 5,304 Cr

Key Anchor Investors Anchor Investors Split

SBIMF J ICICIPru MF

' Nippon MF ' Kotak MF J
l Motilal MF l Mirae MF
. L

IM Financial leads the Equity Capital Markets landscapein India and has successfully
completed more than ~90 transactions since April 2023 by grossing over ~INR 1,65,000 Cr




Cynosures 1 JM Financial

bicon

u
REEARG 1 JM Financial

JM Financial successfully delivers ~INR 1,937 Cr (IPO
& Pre-IPO) of Rubicon Research ited as the BRLM

bl R JM Financial successfully
delivered ~INR 1,937 Cr (IPO

marqueeinstitutional across breadth & depth of with efficient execution

investors, witha “27% the country for HNI, QIB, and across all phases of the IPO H
e e retail channels via pan-india lifecycle re_ O U ICO n

syndicate, driving strong franchise

Research Limited as BRLM.

Key Highlights of the Deal

IM Financial was instrumental in bringing in marquee institutional demand, including one of the
largest MFs, further demonstrating our ability to mobilize strong institutional support.

» M Financial executed a highly focused marketing strategy, ensuring strong book momentum and
a well-distributed demand profile.

» IPO sawa listing premium of ~27%, and robust demand was observed across investor category
with the IPO subscribed ~109x overall, including ~137x QIB subscription, reflecting the strong
confidence of growth-oriented investors

Rubicon Research, the only Indian pharmaceutical player with a complete focus on
regulated markets, an increasing portfolio of specialty products and drug-device
combination products, driven by innovation through focused Research & Development.
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/ i1 JM Financial successfully delivers ~ INR 3,000 Cr
& IPO of WeWork Limited as the Left Lead BRLM

This deal marks the 3 IPO successfully executed by JM Financial in the co-working space in
the last 4 months, reinforcing a proven partnership built on execution excellence and
consistent delivery in dynamic market conditions.

IM Financial, as left lead banker ensured timely regulatory approvals and IPO closure with
efficient execution across all phases of the IPO lifecycle

IM Financial was instrumental in bringing marquee institutional demand, further
demonstrating our ability to mobilize strong institutional support

Launched in 2017, WeWork is a leading premium flexible workspace operator in India, and
has been the largest operator by total revenue in the past three fiscals*

*Source: CBRE Report
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At A Flash 1 JM Financial

Educating Investors & Empowering IFDs

Aligned with SEBI’s vision of fostering a financially informed investor community, we
conducted 12 Investor Awareness Programs (IAPs) across India in October, in
collaboration with our empanelled AMCs and Independent Financial Distributors (IFDs),
following AMFI and SEBI guidelines. These sessions educated over 710 investors,
helping them understand financial products, market behaviour, and make informed
investment decisions. ‘
We have also taken the initiative, in partnership with HDFC AMC, to conduct specialised
training for our IFDs on Retirement Planning, an important area of financial education.
The first session of this series was organised in Bengaluru. In addition, we hosted 7 IFD
meets covering topics such as NFO launches, Growth Strategies with Solution Products,
and Market Outlook, enabling distributors to guide clients more effectively.
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Making A Difference / JM Financial

From Manokola to Mumbai
Rise of Sanoj Murmu

We are proud to celebrate the incredible journey of Sanoj Murmu, a young footballer
from Manokola village in Chakai block of Jamui district, Bihar. His determination has
taken him from a small village to the professional football arena in Mumbai.

Training at the JM Financial Foundation’s Future Stars Sports Academy (FSSA) since
March 2023, he is the first player from the Foundation’s sports project to sign a
professional contract with Maharashtra Oranje FC, a 3-star AlFF-accredited football club
based in Mumbai.

From taking his first-ever flight to Mumbai to scoring 4 goals and 2 assists in 4 matches
in the AIFF U18 Youth League, Sanoj’s journey stands as a powerful reminder that, with
the right guidance, opportunity, and grit, dreams can truly take flight.
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https://www.instagram.com/jmfinancialgroup/?igsh=MWpzdnpzdWo1NWdmbg
https://www.linkedin.com/company/jm-financial-ltd/
https://x.com/JMFL_group?t=_7oAUFOXxd7002x_wlSoNw&s=08
https://www.facebook.com/jmfinancial?mibextid=wwXIfr&rdid=KILo71sJsLQxKEKL&share_url=https%3A%2F%2Fwww.facebook.com%2Fshare%2F15SSVv1YL9%2F%3Fmibextid%3DwwXIfr
https://www.youtube.com/@jmfinancialgroup

