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Private Mkts Next Profit Engine
for JM Fin, says MD Kampani

Mr. Vishal Kampani

Vice Chairman & Managing Director,
JM Financial Ltd.

In an insightful interview with The Economic Times, he outlined the
strategic blueprint guiding JM Financial’s businesses. He provided a
comprehensive overview of the company’'s segments, highlighting key
priorities, focus areas, and his outlook on growth opportunities as the
firm looks ahead to 2026.
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Outbound M&A push to continue into 2026, driven
by balance sheet strength, mid-market deals

The sustained outlook for 2026 builds on the pickup in outbound M&A activity by Indian

companies in 2025, as corporates increasingly turned to overseas acquisitions to accelerate
strategic transformation rather than incremental expansion. °

After a busy year that saw Tata Motors acquire Italy’s lveco for $4.36 billion and Tega Industries’ $1.5
billion acquisition of Molycop, outbound mergers and acquisitions by Indian companies are expected to
remain strong in 2026, supported by strong balance sheets, improving financing sophistication and a
continued strategic push for global scale, technology access and market entry.

As per data from LSEG, a financial markets data provider, India Inc’s outbound M&A activity saw a sharp

rise to $16.84 billion in 2025 from $7.77 billion in 2024, marking the highest outbound M&A deal activity in
the last 10 years.

Ms. Sonia Dasgupta

MD & CEO, Investment Banking,
JM Financial Ltd.

She contributed to a Moneycontrol industry feature that talked about how
Indian companies are likely to maintain strong outbound M&A momentum
through 2026, supported by healthy balance sheets and ample liquidity.
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Business Standard

'2026 offers a strong case for foreign investor sentiment
revival'

After significani outfiows around 8 billon overall and §17 bilion from equities, Fil holdings are & multi-year lows, said Ankur
Jhaven of JM Financig! Insfitutional Securitics

Ankur Jhaveri, MD & CEQ, Instiutional Equibes. JM Financial Institutional Securites

Punsst Wadhwa | New Delhi

Mr. Ankur Jhaveri

MD & CEO, Institutional Equities,
JM Financial Institutional Securities Ltd

In an interview with Business Standard, highlighted that foreign institutional
investor (FII) holdings are at multi-year lows after significant outflows —
around US $8 billion overall and US $17 billion from equities. He added that
India’s strong domestic consumption, stable policy environment and current
valuations provide a compelling case for renewed foreign inflows.
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Mr. Manish Sheth

MD & CEO,
JM Financial Home Loans Ltd.

In an insightful Bazaar and Beyond podcast, he discussed affordable housing
finance, the impact of PMAY 2, India’s widening housing gap, and sector
challenges, highlighting how government policies and subsidies are driving
growth and expanding access to housing.

Business Standard

JM Financial Home Loans targets 30% annual AUM
growth to FY27

JM Financial Home Loans aims fo scale AUM to Rs 5,000 crore by FY27, driven by branch expansion, higher ticket sizes and
tighter early-stage delinguency controls, MD & CEO Manish Sheth said

JM Financial Home Loans is aiming to grow its assets under management
(AUM) to Rs 5,000 crore in FY27, translating into annual growth of 30 per cent

from its current AUM of Rs 3,000 crore. The AUM expansion will be supported

by measured branch expansion and property price inflation, said Manish Sheth,
managing director and chief executive officer, JM Financial Home Loans, in an
interaction with Business Standard.

His interview was also featured in Business Standard, where he spoke about
JM Financial Home Loans’ plans to scale AUM from 23,000 crore to 25,000
crore by FY27, targeting nearly 30% annual growth. The strategy includes
branch expansion, higher ticket sizes, tighter early-stage delinquency
controls, and deeper penetration across its eight operating states.
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Pre-1PO is treated as a high-risk allocation,
says JM Financial Services” Anuj Kapoor

Ciold and siver were the as-  der management. Over time,
tha

bl.interview

Mr. Anuj Kapoor

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

In an interaction with The Hindu Business Line, he outlined the firm’s growth
strategy, highlighting wealth management as a key growth engine. He noted a
more than 40% increase in headcount over the past year, expansion through
branch and franchise models across tier-2 and tier-3 cities, improved hiring
conditions, and a strong emphasis on training as the business scales.

L AR

E==3 Quest for alpha driving capital from public
markets to private assets: JM Financial Private
Wealth CEO Anuj Kapoor

Wil haree Baven advising clients fo diversify ifseir porifolios by imvesbing abroad for the kest
fewr years. This becomes increasingly relevand in the current scenario of indian rupee
devaluation,’ Kapoor tells Moneycontrol

He also spoke with Moneycontrol about the evolving dynamics of capital
allocation, explaining why private equity, venture capital, and structured credit
are no longer merely “alternative” investments but are increasingly becoming
core components of the modern portfolio.
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“Thee second part of the y A series fi & fe 1PO markets, which saw another record vear despite volatiliny.
With b s lined up, the o s expected weontinue in 2026

The IPO juggernaut rolled on, and how

Ms. Neha Agarwal

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

She contributed to a The Economic Times & Business Standard industry
features that talked about how India's booming Initial Public Offering (IPO)
market, which has achieved record mobilization in 2024-25, surpassing
half of the total raised in the preceding 35 years. The momentum is
expected to continue into 2026, driven by domestic institutional flows, a
deepening equity culture, and major deals in the pipeline.
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Satish Ramanathan

ST RUPEE AT RECORD LOWS HITS INDIA'S APPEAL

MOSPI SECY[SAYS

Mr. Satish Ramanathan

ClO-Equity,
JM Financial Asset Management Ltd.

In a conversation with NDTV Profit, he discussed the Equity Fund
Strategy. He also appeared on CNBC Awaaz & ET Now Swadesh,
sharing his views on the JM Mid Cap Fund and the MPC policy,
respectively.
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| rasmmnrs |
India’s JM Financial MF targels shorl-lerm corporale
debt as rate cuts wind down

Roulers  Fuillislacd D ceimlser 5, Simis

gy ISl \e T
ATUTATILAN: Dewallian s 00 Flnanelal Assel Managermnenl s omoving into shoefers
maturity corpornte bonds ns most of the interest rate cutting cyvele is done, n
sevibor Mind snanager al e Moo sald oo Momdas.

The Reserve Bank of Indin's meenetary policy decision s doe on Friday, on the hesls of
stronger-than-experted sconomic growth datn for the Juby-September guarter which has
raksed doubts around whether the contral bank will deliver one more [nlerest rate cul.

“We nre significantly townrnds the snd of the easing cyele,” sald Killol Paredyin, emed of fced

incoms atl the mutual fund told the Reuters Trading India foram.

T e comtext of ampls Hgukdity, robust geowth and risiag it manageabls inflarion, we
favour the shorter and of the curve as compared to the longer snd from . risk-revward
PETspective.”

Mr. Killol Pandya

Head of Fixed Income,
JM Financial Asset Management Ltd.

In the Reuters Trading India (TI) platform, he explained that as
the Reserve Bank of India’s interest-rate easing cycle nears its
end, the firm is shifting focus to shorter-dated corporate bonds
rather than long-term debt. He cited ample liquidity, robust
growth, and manageable inflation as reasons for favouring the
shorter end of the curve.
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Mr. Deepak Gupta

Head of Research & Senior Fund Manager,
JM Financial Asset Management Ltd

In an interview New Age Daily, he spoke about how mid and small cap
segments have been receiving reasonable flows in the last few months.
The mid and small cap segments of the markets have corrected
significantly during the second half of the current calendar year,
providing a good opportunity for investors to enter the market.
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Mr. Asit Bhandarkar

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

In an interview with ET Now & ET Now Swadesh, he shared
his views on market outlook.
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Mr. Pranav Mer

Vice President, EBG - Commodity & Currency Research,
JM Financial Services Ltd.

He regularly shared his insights, particularly on commodities
such as gold, silver, and currencies, and his views are frequently
featured in newspapers and financial news platforms.

" W —r THE TIMES OF ININA
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Gold-silver prices outlook: Bullion set to stay firm as Fed minutes awaited;
pace of gains may cool after 2025 surge
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Gold, silver may take
breather on US data

Gold and silver prices may ——=
take a breather next week as

Gold prices may stay positive
as traders await Fed’s decision
E Wihes

Agencies
NEW DELHI

the dollar. The rupee is now
at the highest mark of 90,

investors turn cautious ahead
of key U.S. macroeconomic
data including GDP numbers
while thin year-end trading
volumes are expected to limit
price movements. analysts
said.

Investors will also closely
track of the US housing data
numbers, core durable goods.
and consumer confidence fig-
ures which will steer the glo-
bal bullion prices. “Moving
into the Christmas week,
traders expect some consoli-
dation/correction in the mar-
kets as volumes are expected
to remain low with major
trader’s staying away due to
long-weekend starting late on
Wednesday.

However, volatility/price
swing may be higher due to

low participation,” Pranav
Mer, Vice President. EBG -
Commodity & Currency
Research, JM  Financial
Services, said. Several global
markets are likely to witness
subdued activity in the
coming days as investors stay
on the sidelines ahead of the
Christmas and New Year holi-
days. an expert said. Over the
past week, gold futures on the
MCX rose Rs 574. It had
touched an all-time high of Rs
1.35.,590 per 10 grams on
Thursday. —PTI

Gold prices are likely to
remain firm in the coming
week, driven by investor
focus on the US Federal
Reserve's monetary policy
outcome, combined with
weakness in the rupee,
according to analysts.

The precious metal's bias
remains positive amid expec-
tations of an interest rate cut
and sustained central bank
purchases, they added.

"Gold is expected to remain
on positive side as traders
will be focusing on the US
Federal Reserve's FOMC
meeting outcome and the
Fed Chair Jerome Powell's
commentary as well, while
on the data front, the focus
will be on China's trade and

inflation data and the US jobs
data,” Pranav Mer, Vice
President, EBG - Commodity
& Currency Research, JM
Financial Services, said.

On the MCX, gold futures
appreciated by Rs 958 this
week, outperforming the glo-
bal prices. "Gold prices in
the Indian markets have ral-
lied more than the Comex
gold prices on account of
rupee depreciation against

which makes gold in Indian
currency costlier,”
Prathamesh Mallya, DVP -
Research, Non-Agri
Commodities and
Currencies, Angel One, said.
Mallya added that the rally in
gold prices might continue in
the week ahead as a boost
from the rate cut, increasing
central bank demand for
gold, and fund buying. In the
international markets,
Comex gold futures slipped
by US$11.9, during the week.
Mer noted that gold prices
consolidated within a range
during the week but stayed
supported by a weaker dollar
and rising bets for an interest
rate cut by the Federal
Reserve at its Wednesday
meeting.
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Expanding our AIF footprint: Launching
our ¥1,000 Crore Real Estate Fund

Financial Asset Management Ltd announces the launch of a
31,000 crore early-stage real estate Alternative Investment Fund
(AIF). This fund is strategically designed to bridge the financing
gap for established developers in metro cities, providing critical
debt capital for land acquisition and project approvals.

JM AMC expands presence in AlFs,
launches Rs 1,000-cr real estate fund

MEW DELHI: (Dec 21) JM Financial Asset Management Company is expanding its
Alternative Investment Fund [AIF) platform with the launch of Rs 1,000 crore early-
stage real estate fund to address the sector's financing gap.

“Qur objective is to build a comprehensive AlF ecosystem that supports India's next
phase of enterprise growth, We are creating strategies that are thematic, real
asset-"backed and focused on non-tradiional opportunities,” M Financial Asset
Management Ltd MD and CED Amitabh Mohanty told PTI.

The AIF platform will offer specialised pools of capital across credit, real estate and
pre-IP0 opportunities, he said.

M Financial
AMC launches
Z1.000 crreal
eslate fund

NEW DELHI: JM Finan-
cial AMC is expanding its
Ahernative Investment Fund
(AIF) platform with the
launch of a Rs 1.000 crore
carly-stage real estate fund
aimed at addressing the sec-
tor’s financin, ,

The rundl‘v%:‘l?kwmgr
the groups decade
experience in man: 2
real estate credit and 5
to bridge capital shonfalls
that traditional lenders arc
often unable to meet due to
regulatory constraints, said
Amitabh Mohanty, MDD and
CEO of JM Financial Asset
Management Lid.

The ecarly-stage real
estate fund plans a first close

JM Financial AMC
to expand AlF
with new fund

JM Financial Asset Manage-
ment Company is expanding its
Alternative Investment Fund
(AIF) platferm with the launch
of 1,000 crore early-stage real
estate fund. “Our objective is
to build an AIF ecosystem that
supports India's next phase of
enterprise growth. We are
creating strategies that are
thematic, real asset-backed
and focused on non-traditional
opportunities,” said Amitabh
Mohanty, MD and CEO.

PSU banks gain
mkt share from

private lenders

Public sevtor banks [PSEs) are
Aeadily gining marke share
[rom private socior lemders in
kiey metall ban segments aach
35 persoaal loans, home loans
i sino loass, Bighlighied a
repest by Jh Financlal

The report noted that PSHs
have improved their position
in terms of dishursement
market share acroes both
unseoured and secured lend-

of around Rs 500 crore. Pro-

ceeds will be deployed as

debt capital to established
developers im metro cit-

i i ily to meet land
nd approval -

ts. The fund has

attracted strong interest

from institutional imvestors
as well as HNIs and fam
ily offices. Mohanty said

IF platform will offer

ized pools of capital

redit, real estate and

pre-1PO opportunities.

IM Financial has also
filed applications with Schi
for its maiden pre-1PO fund
and a follow-on performing
credit fund. The pre-1PO
fund will invest in com-
panies with an 18-month
to-1PO horizon up to the
anchor book.

The asset manager’s first
performing credit fund is
on track to deliver target
returns, with several invest-
ments already exited. sswon

JM AMC launches
Rs 1,000-cr realty fund

NEW DELHI: JM Financial Asset
Management Company is
expanding its Alternative
Investment Fund (AIF) platform
with the launch of Rs 1,000 crore
early-stage real estate fund to
address the sector’s financing
gap. “Our objective is to build a
comprehensive AIF ecosystem
that supports India’s next phase
of enterprise growth. We are
creating strategies that are
thematic, real asset-backed and
focused on non-traditional
opportunities,” said JM Financial
Asset Management Ltd MD and
CEO Amitabh Mohanty. The AIF
platform will offer specialised
pools of capital across credit, real
estate and pre-1PO opportunities,
he said.

ing sepments, supported by
higher sverage tcket sizes,
improving esuet quality and o
gradual recovery im Joan
groevth during the frst hall
and second quarter of FY26

It stated “Ini fermns of dis-
bursemengs market share,
F5B gained in personal. homae
ansd auito Boans™,

In the unsemimed hending
segmenl, particularly per-
sonal loans (FL) disburse-
mient  growth  picked wp
sharply & 1H and J0FYE
reveTsing the showakomm soen
in FY25. AN
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Marquee research reports 1 JM Financial

Key Research Reports of the month

1 December 2025
INDIA | NBFC |

THEMATIC RESEARCH JM Financial

NBFC

. . . 5 Unlocking India's Credit Frontier |
L}
Unlocking India's Credit Frontier NBFGs gairiing share iff 2 eapidly

NBFCs gaining share in a rapidly formalizing economy formalizing economy (Capri Global
Capital - Initiating Coverage)
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4 December 2025 India | Strategy | Sector Report

Strategy 1 JM Financial

Model Portfolio Rejig — Stay bullish on consumption

Gold loan growth Tailwinds from MSME Expanding footprint in
accelerating credit demand Affordable Housing

M Financial Institutional Securities Limited

With this model portfolio rejig, we remain bullish on consumption, turning incrementally more T ——
positive on real estate & hotels, consumer, interet and auto, which will continue to benefit from Venkstesh balasubramaniam@jmfLcom | Tel (31 22)
the Gol and RBI's measures to boost consumption. We also continue to stay negative on banks 66303081
and insurance. We turn positive on NBFC on a strong 2Q driven by healthy disbursements, Shanay Mehta
improving asset quality and margin expansion with further improvement expected in 2H. On the <hanaymehta@imfLcom | Tel: (91 22) 69703680
back of this we (1) go OW on NBFCs & AMCs (from UW), (2) OW on infra, industrials & ports
(from UW), (3) UW on cement (from OW), (4) UW on IT services (from neutral); (5) remain
neutral on metals & mining and (6) remain underweight on oil & gas, pharma and power utilities.

itesh Suvama
hitesh suvarna@jmfl.com | Tel: (91 22} 66303351

Shalin Choksy
= Continue to be bullish on consumption - We had turned bullish on consumption in September shalin choksy@jmfLcom | Tel: (9122) 66303380
2025 as the Government of India (Gol) and the Reserve Bank of India RBI) had taken robust
steps to boost consumption via income tax cuts, GST rate rationalisation, interest rate cuts, and
increase in banking system liquidity. We maintain the same bullishness in the current model
portfolio rejig 2 we: (1] increase our overweight stance on real estate/ hotels by 150bps; (2)
increase our overweight stance on consumer by 107bps; (3) increase our overweight stance on
internet by 21bps and (4) increase our overweight stance on auto by 11bps. 1M Model Portfati - UWIOW (new weights)

in the preparation of this report

Philosophy of model portfolio construction - Our model portfolio construction philosophy is o 8.
not just a top-down, but a mix of both top-down sector calls and bottom-up stock ideas. While

our OW on consumption and UW on banks is a top-down call, every other sectoral call is a

bottom-up collation of individual ideas. With 6.93% returns since the beginning of September

2025 (last portfolio rejig) our model portfolio has outperformed Nifty50 (up 6.57%) by 36bps.

Stay underweight on banks and insurance: For banks, if there are no further rate cuts, NIM
improvement is expected over the next 1-2 quarters as deposit re-pricing benefits continue and
CRR cuts flow through. YoY PAT growth should pick up gradually but still remain low in
2HFY26. Expect PAT YoY growth of 7% in 4QFY26 for our coverage universe vs. flat YoY in
2QFY26 (assuming no rate cut). If there is a further rate cut, PAT growth normalisation will take
even more time and, hence. we retain our UW on banks. In insurance, we remove HDFC Life
from the model portfolio as the company reported a heavy 300bps gross impact on margins asa
result of GST 2.0. While FY26 margins should be better than 1H, stock rerating will be gradual.

Turn overweight on NBFC and infra, industrials & ports: NBFCs banks in 2Q.
with ~27% YoY PAT growth, led by diversified lenders. This was driven by healthy JMModel Portfolio - UW/OW (older weights)
disbursements, stable to improving asset quality, and margin expansion (~10bps QoQ). We R %
expect further improvement in NBFC performance in 2HFY26 due to improved growth, NIM vt — 5
expansion. and lower credit costs. Rate cuts should also be = positive catalyst. Therefore, we Atomction — 2
upgrade our NBFC stance from UW to OW. For Indian infra names, strong order inflows and

high EBITDA delivery are expected to drive further upgrades for FY26/27E EBITDA estimates.

Indian infra will benefit from Middle East capex and India's power transmission spending.

Surprise order inflows in 2HFY26 could lead to FY27E EPS upgrades. In logistics, FY26 EBITDA

estimates may be met or exceeded, suggesting potential for earnings upgrades. Strong cash

‘generation has also improved gearing Levels and may lead to increased near-term payouts.

Source: Company. M Financil

Exhibit 1. Summarising change in sector positioning

Sector Previous Stance =
At & At Aniaries Overvisit Overmigit
Underweicht Underweight
NBFCs and AMCs Underweight Overweight Source: Compary, M Finsnciat
Insurance Underweight
Cement Undarweight
Consumer erweight Overweight
s and Ports Overweight
Intemet Overweight
T Services Underweight
Strate gﬁ‘;wiw UTE' " :edml " JM Financial Research is also available on:
i & Gas nderweig inderweig ’

S&P Capital 1Q.

Model Portfolio Rejig | Stay bullish i Py S

for Important Disclosures and Disclaimers and

on consum ptl on Research Analyst Certification.



https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/NBFCs_Thematic_Research_1Dec25.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Strategy04Dec25_ModelPortfolio.pdf
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14 December 2025 India | Strategy | Sector Report

Strategy

Impact of Mexico’s new tariffs on India

On Wednesday, 10" Dec'25, Mexico's senate approved a bill hiking tariffs on 1,400+ goods
imported from countries that do not have a free trade agreement with Mexico, effective 1*
Jan'26. The tariffs will range from 5% to 50% with a majority of these goods seeing tariffs up to
35%. The tariffs are expected to affect a wide variety of goods including auto

1 JM Financial

Venkatesh Balasubramaniam
verkatesh balasubramaniam@jmfL.com | Tel: (91 22)
303081

Shanay Mehta

components, steel, aluminium, textiles, plastics, etc. In FY25, India’s exports to Mexico totalled
USD 5.7bn, which was 1.3% of India's total exports. In terms of export value, this ranks Mexico
as the 21* largest export destination for India in FY25. The top 6 commodities exported to
Mexico from India in FY25 were auto and auto components, electronics, machinery, organic
chemicals, aluminium and iron and steel. Among these, auto & auto components and aluminium
are the goods that are expected to be most affected by these tariffs as Mexico is the 2" largest
export destination for Indian auto & auto components while it is the 4% largest export
destination for Indian aluminium.

Mexico levies tariffs upto 50% on imports from certain countries: On Wednesday, 10"
Dec'25, Mexico's senate approved a bill hiking tariffs on 1,400+ goods imported from countries
that do not have a free trade agreement with Mexico, effective 1" Jan'26. The tariffs will range
from 5% to 50% with a majority of these goods seeing tariffs up to 35%. The tariffs are
expected to affect a wide variety of goods including automobiles, auto components, steel,
aluminium, textiles, plastics, etc.

Mexico was India’s 21* largest export destination in FY25: In FY25, India’s exports to Mexico
totalled USD 5.7bn, which was 1.3% of India's total exports. In terms of export value, this ranks
Mexico as the 21 largest export destination for India in FY25. The top 6 commodities exported
o Mexico from India in FY25 were auto and auto components, electronics, machinery, organic
chemicals, aluminium and iron and steel. Auto and auto components form 33.8% of Indian
exports to Mexico in FY25. Electronics has emerged as the second largest commodity exported
to Mexico, forming 12% of exports to Mexico in FY25. As a % of exports to Mexico in FY25,
other notable commodities are: machinery (9.5%), organic chemicals (6.8%), aluminium (6.7%)
and iron and steel (5.3%).

Auto and auto components will be affected most by Mexican tariffs: Mexico has consistently
ranked as the 2 largest destination for exports of auto and auto components from India, with
exports of USD 1.9bn in FY25, which was 8.6% of total auto and auto component exports from
India in FY25. Mexico was the 4 largest export destination for Indian aluminium in FY25.
Atuminium exports to Mexico in FY25 were USD 0.4bn, forming 5.6% of total aluminium exports
from India. Amongst the other commodities, in FY25, electronics exports to Mexico were 1.6% of
total electronics exports, machinery exports to Mexico were 1.6% of total machinery exports,
organic chemicals exports to Mexico were 1.9% of total organic chemicals exports and iron &
steel exports to Mexico were 1.6% of total iron & steel exports.

Are these new tariffs a play to appease the US? The US is Mexico's largest trading partner and
these new tariifs could be a move to appease the US as the next review of the US-Mexico-
Canada (USMCA) trade agreement is scheduled in 2026. Countries have tried to bypass the
recent US tariffs by exporting to Mexico first before they reach the US and this move could,
therefore, be a measure t stop that
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Utilities & Power Equipment
Rains douse demand, a one-off; revival on its way

Energy / peak power demand remains muted in India; it was 1,149BU (-0.15%YoY)/ 243GW (-
28% YoY) during Apr-Nov25. Domestic/ commercial/ industry/ agriculture account for
25%/9%/33%/19%Mpnwevmnsumollon in the country. Six states (MH, GJ, UP, TN, R, and MP)
industries (iron and steel, aluminium, cement,
fertiliser) account vm 50%+ of Industrial consumption. In 1HFY26, production of chemicals/
cement/ metals grew at -1% / 7% / 11% YoY. Rainfall during June-Sept was 108% more than its
long period average. RJ recorded very good rains during May-Jul'25 and Oct'25, just before the
rabi crop sowing (Nov-Dec). Agriculture is the largest consumption category in RJ (46%), MP
(39%), KA (33%), and TL (37%), which saw reduced demand for irrigation. Domestic consumers
drives almost half of the demand in WB (42%), JH (48%), BH (63%) and UP (46%) which is
e to weather (temperature, humidity). March onwards, the maximum temperature
across India was less than the corresponding period of the previous year. UP, which contributes
11% to the country’s demand, saw negative demand during 5 out of 7 months since Mar'25.
Domestic consumption-heavy clusters - Noida, Agra, Odisha, Kolkata and parts of R (Kota,
Bharatpur, Bikaner) - saw demand growth of just 7%/2%/2%/-2%/-1% during 1HFY26 vs.
O4/5%/6%/39% during THFY25. Peak demand touched 250GW on 30 May24 (+13% Yov)
due to extreme heat. IEA has estimated that 60GW of this demand came from space cooling.
Considering half of this being impacted by rainfall, peak power demand would have been
around 270-280GW as was also estimated by CEA. Going forward, we expect demand to pick
up mid-Mar'26 onwards as summer kicks in.

Industrial demand largely stagnant: In India, 33% of power consumption is attributed to the
industrial sector, with energy-intensive industries (iron and steel, aluminium, cement and,
fertiliser) accounting for more than 50% of this consumption Any significant change in
production in these industries, viz. steel (OR, JH, CG, WB), aluminium (OR), cement (MP. AP, RJ.
CG, L), and fertilisers/urea (GJ, TN) has an immediate impact on utilities’ power demand. During
6MFY26, production of cement and metals has seen modest growth or been almost stagnant.
Similarly, iren and steel products have grown at o modest 6% Yo.

Domestic consumption declined sharply: Domestic consumers are driving almost half of the
power consumed in WB (42%], JH (48%), BH (3% and UP (46%), which is highly sensitive to
weather (temperature. humidity). Peak power demand touched 240GW on 1% Sep'23, highest
up till then due to high humidity and high temperature (EL Nino). Similarly. it touched 250GW on
30" May'24 (+13% YoY) due to extreme heat. IEA has estimated that 60GW of this demand
came from space cooling. Post March, maximum temperature across most of the states was less
than the corresponding period of the previous year due to excess rainfall as evident from sales
of ACs (-28% YoY during YTDFY26) and fans (-8% YoY during YTDFY26). UP, which contributes
0 11% of the country’s demand with 46% of its consumption coming from domestic consumers,
saw negative demand growth during 5 out of 7 months since Mar'25. Noida, Agra, Odisha,
Kolkata and Rajasthan (Kota, Bharatpur, Bikaner) saw demand growth of just 7%/2%/2%/-2%/-
1% during 1HFY26 vs. 18%/9%/5%/6/3% during 1HFY25.

Excessive rains led to subdued inrigation (agriculture) demand: Agriculture consumes 24% of
the power in Maharashtra, which itself is the largest consumer state (12%) in India. Similarly,
Agriculture is the largest consumption category in Rajasthan (46%), Madhya Pradesh (39%),
Karnataka (33%), and Telangana (37%). So, any change in rainfall has 3 large impact on power
consumption in these states. North India experienced excess to large excess rainfall during the
2025 monsoon season, with some areas seeing the wettest periods in over a decade. MH. MP,
AP, KA, RJ and TL saw a large drop in power demand due to good rainfall, which reduced
demand for irrigation. Rajasthan recorded very good rains during May-Jul25 and Oct'25, just
before the rabi crop sowing season (Nov-Dec). TL had generally pleasant weather for the whole
year, 2025 with max/min temperatures lower/higher than normal. The maximum temperature in
Hyderabad (TL) and Mangalore (KA} was lower by 4 °C during the peak summer month of
May'25.

IM view: Peak power demand touched 250GW on 30" May24 (+13% YoY) due to extreme
heat. IEA has estimated that 60GW of this demand came from space cooling. Considering half
of this being impacted by rainfall, peak power demand would have been around 270-280GW as
was also estimated by CEA. Based on our data-driven work and multiple channel checks, it is
potently clear that slowdown in power demand during 2025 is largely due to excessive rainfall
rather than any structural change in supply (ke impact of off grid solar] or slowdown in
industrial demand. Initial signs of temperature-sensitive demand pick-up have already been
seen in Dec'25. Going forward, we expect demand to pick up mid-Mar'26 onwards as summer
starts
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States Abbreviations
Maharashira
Utar Pradesh
Gujarat

Tamil Nadu
Rajasthan
Madhya Pradesh
Karnataka
Tetangana
Andhra Pradesh
Punjab

West Bengal
Haryana

Bihar

Odisha

Iharkhand
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Deals of the month

[ @rcict
PRUDENTIAL

l JM Financial

Deal Update

JM Financial successfully delivers INR 15,418* Cr IPO of . )
ICICI Prudential Asset Management Company Limited JM Financial successful Iy

*Including Pre-IPO of ~INR 4,815 Cr delivered |NR 15,41 8* Cr |PO

Proud to have acted as the Book Running Lead Manager for this

transaction, supporting the company through the IPO journey and ensuring Of I C I C I Pru d ent | a I AS S et
timely closure of all post-issue activities M a n agement Com pa ny Ll m I_ted

JM Financial has served as the banker to all 6 publicly listed AMCs in India, a testament to
our unrivalled leadership as the go-to ECM powerhouse in the asset management space

UM Financial Limited
Corporate Identity Number: L#&: CO38784 SEBI ion Number: INM0DO010361 (Merchant Banker)
Regd. Office: 7th Floar, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025
T: +9122 6630 3030 F: +81 22 6630 3223 www.jmfi.com
Note: This is not & to make any JM Financial Ltd. andfor its affiliates or afficers accept
no liabilities for any lass or damage of any kind arising ut of any action taken in reliance theresn,

JM Financial successfully delivers ~ INR 655 Cr IPO of CORONA
Remedies Limited as the Left Lead Book Running Lead Manager

Key Highlights of the Deal

IPO received significant oversubscription and robust demand across investor categories

) with the IPO being subscribed ~ 145x overall, including ~294x QIB subscription (highest
since 2020) and ¥220x HNI subscription (highest since 2022 for IPO size of more than
500 Cr) reinforces the strong confidence of growth — oriented investors

mutual funds and insurance company participated in the anchor book (100% allocated

) | Different pools of large and renowned institutional investors such aslong-only Flls,
to long-only investors)
CORONA Remedies, an India-focused branded pharmaceutical formulation company
) engaged in developing, manufacturing and marketing productsin women’s healthcare,
pain management, urology and other therapeutic areas

Transaction Summary

IPO Market Capitalisation

PO Size IPO Price Band Z
(at Issue Price)

~INR 655 Cr INR 1,008 - 1,062 ~INR 6,500 Cr

JM Financial successfully IM Financial Value Add

Asthe left-lead banker, Executed ahighly focused

delivered ~ INR 655 Cr IPO of Janbeldoe niseenen S | | et
CORONA Remedies Limited 55 | [ | | | | |
the Left Lead Book Running K"ﬁ“’”’“’ "ﬁ NS

SBI MF HDFC MF
Lead Manager

' ICICIPrudential MF
' Tata MF

JM Financial has Dominatedthe Streetand Successfully Executed
119 Deals worth INR 2,38,000+ Cr since April 2023

Corporate Identity Number. erchant Banker)
Regd Office: 7

This communicati a solicitationto m, fates or officers accept no
liabilities forany oss or damay
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Brookfield 1 JM Financial

JM Financial successfully delivers ~ INR 3,500 Cr QIP of
Brookfield India Real Estate Trust as the BRLM

SRS JM Financial has successfully
i executed the INR 3,500 Cr QIP
Mot il S R for Brookfield India Real Estate

|—_|“ |_._| Trust as Book Running Lead

Key Highlights of the Deal Ma nager

Itis India’s firstinstitutionally managed public commercial real estate vehicle. The Current
Portfolio primarily comprises ten Grade-A commercial office / IT parks, which are located
in some of India’s key gateway markets - Mumbai, Delhi, Gurugram, Noida and Kolkata.

Navigating a dynamic marketlandscape, M Financial designed and positioned the deal
to attract strong interest from leading investors

The QIP received strong participation from leading Mutual funds, Insurance Companies
and leading Foreign Institutional Investors
Transaction Summary
QIP Size (INRCr) Issue Price (per unit)
3,500Cr 320/-

Key Anchor Investors Anchor Investors
Split

=Fl-LO
Kotak MF
m Others
l Birla MF J

JM Financial leads the Equi ital Markets landscape in India and has successfully
completed 90+ transa nce January 2023 by grossing over “*INR 1,65,000Cr

rchantBanker)

fiicers accept no.

AEQUS

JM Finanial ecosystems of efficiency

JM Financial delivered
~ 1,226 Cr IPO* as Left Lead JM Financial delivers ~X 1,226Cr IPO* as Left Lead BRLM

BRLM for Aegus Limited for Aequs Limited

Aequs Limited- India’s Leading Precision Manufacturing Company

*including Pre-IPQ primary fundraise of ~INR 144 Cr & secondary sale of ~INR 160Cr

JM Financial Limited
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I» NATIONAL WATER Al

Honoured to share that JM Financial Institutional Securities
Limited has been awarded the ASSOCHAM National
Water Award 2025 for its CSR initiatives.

ASSOCHAM National Water Award 2025

We are honoured to share that JM Financial Institutional Securities Limited has
been awarded the ASSOCHAM National Water Award 2025 under the Water for
Community — CSR Initiatives by Industry category. This milestone mirrors the
company's steady support to our watershed development and water conservation
efforts in Mokhada - Palghar, Maharashtra, since mid-2018.
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JM Financial #FamilyFiesta

JM Financial organised #FamilyFiesta as part of its Thrive initiative, celebrating the
people behind the workplace and the families who support them every day. The
event brought colleagues and their loved ones together for a joyful day of drumroll
welcomes, games, trampoline fun, great food and friendly cricket, reflecting our
inclusive, people-first culture and commitment to well-being at work and beyond.
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Onboard. Invest. Track. Grow - All on @

9,773

unique
clients

InvestPal: Building Trust
through Technology

InvestPal stands as a strong reflection of trust, technology, and
collaboration. With 9,773 unique clients and 1,600 dedicated partners/IFDs,
the platform has evolved into a robust digital ecosystem that simplifies
investing and enables smarter financial decisions. InvestPal enables
instant client onboarding, online investments in Mutual Funds and Fixed
Deposits, anytime report downloads, and access to a universal portfolio.
Partners can also leverage ready-to-use marketing flyers to strengthen
client engagement.

For clients, InvestPal ensures a smooth, transparent, and informed
investment experience. For partners, it serves as a powerful growth
enabler—helping scale businesses, strengthen relationships, and operate
digitally with confidence. More than a platform, InvestPal is a true growth
partner driving innovation, transparency, and long-term value creation.
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Making A Difference l JM Financial

JM Financial Foundation Expands
Digital Literacy Access for Girls in Jamui, Bihar

JM Financial Foundation has set up two new Digital Literacy Labs in the Kasturba Gandhi
Balika Vidyalaya (KGBV) campuses in Chakai and Sikandra blocks of Jamui district (Bihar).

KGBVs are government-run residential schools that provide access to quality education for
the girls from disadvantaged communities. These schools are located in Educationally
Backward Blocks (EBBs) where the rural female literacy rate remains below the national
average.

Through these Digital Literacy labs, the JM Financial Foundation aims to build confidence
among school-going children by equipping them with IT skills, digital literacy, and essential
soft skills, empowering them to participate in an increasingly digital world.

The centres were inaugurated on December 7 and December 15, 2025, respectively and
will now serve 300 students from Grades 6 to 12, helping them explore new learning
pathways and broaden their horizons through technology.
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