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Laying foundation for future

Budget 2026 is founded on a simple belief: growth
must be financially sound and widely shared. It tries to
balance capacity creation with consclidation. Capex
rises to ¥12.2 trillion, while the fiscal deficit edges
down from4.4%to4.3%. That shows an attempt to
preserve macrostability without givingup on growth,
Atthe heart of this approach is enterprise
development. MSMEs are brought into value chains,
and targeted support goes tomanufacturing and
services. Theshift toward skills reflects a move away
from headline job numbers toward making people, especially young
people, moreemployable.

Setting up a committee to study the banking sector is a notable
institutional signal. This shows a readiness to ask whetherthe current
banking structure can meet future scale and complexity. Raising STT on
futures and optionsis meant to curb excessive speculation and
encourage more long-term participation from investors.

Budget 2026 shores up the foundations for India’s next growth phase.
It prioritizes long-term readiness through steady, structural choices
ratherthan disruptive interventions.

Vishal Kampani is vice-chairman and managing director, JM Financial.

ECONOMY

Budget 2026 Reactions
Highlights: How industry
leaders, market participants
reacted to the Budget

Union Budget 2025 Reactions Live Updates: Find here all the Budget
2026, Market, Political, Industrial reactions at businessline.
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Financial Ltd, on the increase in STT

Director, JM

“Budget 2026 stays the course on growth while signalling fiscal pru-
dency. The measured increase in STT on futures and options reflects a
clear intent to curb excessive speculation, fostering a more stable mar-
ket and encouraging sustainable participation from long-term retail
and institutional investors. The continued emphasis on capex, manu-
facturing, services, and infrastructure provides visibility for revival of
long-term private investment, particularly across MSMEs, tourism,
and export-oriented sectors, which markets value more than short-
term stimulus. Equally important is policy predictability, supported by
fiscal discipline, strengthening confidence across capital markets. The
focus on skill creation and employability ensures growth reaches peo-
ple, not just numbers. Execution will define impact. Consistent imple-
mentation can convert intent into durable, broad-based economic
momentun.

“The measured increase in STT on futures and options reflects a clear
intent to curb excessive speculation, fostering a more stable market
and encouraging sustainable participation from long-term retail and
institutional investors.”

Mr. Vishal Kampani

Vice Chairman & Managing Director,
JM Financial Ltd.

Authored article published in Mint, he wherein outlined how Union Budget 2026 focuses
on capex-led growth while maintaining fiscal discipline, with an emphasis on structural
reforms, enterprise development and skills to support long-term economic stability.

He also shared his comments on the Securities Transaction Tax (STT).

Additionally, he participated as a panellist at AIMA's 70th Foundation Day and 20th
National Management Day, discussing India’s growth priorities and honouring the

winners of the 16th AIMA Managing India Awards.
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Ms. Sonia Dasgupta

MD & CEO, Investment Banking,
JM Financial Ltd.

In an episode of the podcast Capital Compass by Mint, she unpacked
the IPO journey, valuation dynamics, governance standards and what
founders must get right before going public.

Also, at the VCCircle Healthcare Summit 2026, she participated in the

panel discussion exploring the evolving dynamics of India’s
pharmaceutical sector and its investment landscape.
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JM FINANCIAL MARGINS OFFSET TOPLINE
WITH ETNOW pRESSURE

BJM FINANCIAL POLICY
Management Says | SNAPSHOT
815-20% Growth In R~ | °
Private Markets
Loan Book Stance

Expected Neutral
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Mr. Nishit Shah

Group CFO, JM Financial Ltd.

In an interview with ET Now, he discussed the key
takeaways from Q3 FY26 results.
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Mr. Dimplekumar Shah

Managing Director & CEO - Equity Broking,

Business Affiliates & Retail Wealth, JM Financial Services Ltd.

1 JM Financial

In an interview with Sangbad Pratidin, he spoke about the importance of
disciplined asset allocation amid market volatility and elevated valuations.
He reinforces a quality-focused, diversified investment approach while
positioning Eastern India as a key growth market driven by rising retail
participation and improving financial awareness.
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It'saTKO for‘DaIaI Street Speculators

TRADERS USE OPTION TO SELL
Sharp hike in securities
transaction tax pulls Nifty
and Sensex down by 2%;
brokerages feel the heat

mz:nmmsen's m mu&zuéaum
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FUTURES TENSE

Mr. Ankur Jhaveri

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

He contributed to The Economic Times industry story, which talked about
the Union Budget 2026's sharp increase in STT on futures and options aims
to curb excessive speculation, especially by retail traders. The move has
already triggered a nearly 2% fall in the Nifty and Sensex, with higher
transaction costs raising concerns around market liquidity, even as the
government positions it as a step towards long-term market stability.
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MORE CONFIDENCE AFTER TRADE DEAL

Freedom To Act: EuropeInc
Pushes Plans to List inIndia

Auto parts, specialty
chem & clean energy
cos among those

keen to unlock value

HimadriBuch

Mumbai: As negotiations betwe-
en Brussels and New Delhi over
the EU-India trade agreement
gather pace, a slew of European
multinationals are increasingly
exploring listing their Indian
subsidiaries in Mumbai.

Investment bankers said they are
already seeing a clear uptick in en-
quiries for initial public offerings
(IPOs) from European industrial
companies, particularly in auto
components, speciality chemicals
and clean energy; especially after
the trade deal. More notably, the vi-
brant domestic fundraising mar-
ket— where multinational compa-
nies have been able to sell shares
at eye-popping valuations in
thelast two years—isalsoen-
couraging them to explore
domesticlistings.

According to bankers,
German auto components
firm MAHLE GmbH and
Swedish gaming compa-
ny Modern Times Group,
through its Indian mobile
gaming subsidiary Play-
Simple are preparing to file
draft red herring prospectu-
ses (DRHPs) with the market
regulator for proposed IPOSs so-
on. Danish brewer Carlsberg is al-
so contemplating an IPO. Emails
sent to the companies remained
unanswered.

This week, Italian giant Bonfig-
lioli Transmissions filed a DRHP
for a 22,000 crore IPO. Last year,
German Green Steel & Power rece-
ived Sebi nod to go ahead with the
IPO and will be launching its [PO
soon. SAEL Industries, an Indian
renewable energy firm backed by
Norwegian staterun fund Nor-
fund, filed papers in November

India Call

Company Status

MAHLE GmbH

Preparing to file DRHP for
proposed [PO

PlaySimple Games (Modern
Times Group subsidiary)

Preparing to file DRHP for
proposed IPO

Carlsberg

Contemplating an IPO

Bonfiglioli
Transmissions

DRHP filed this week for
%2,000-crore IPO

German Green Steel &
Power

Received Sebi approval;
IPO launch expected soon

SAEL Industries

Filed DRHP in November 2025

for ¥4,575-crore PO

2025 for an 74,575 crore IPO.

“The emerging interest from Eu-
ropean industrial, auto-compo-
nent and clean-energy firms sig-
nals a deeper level of confidence in
India’s regulatory architecture,
disclosure standards and institu-
tional investor base,” said Bhavesh

naging
rectorand head —InvestmentBan-
king, Equirus Capital. “It is the
growingbase of the domestic insti-
tutional investors that is trigge-
ring thistrend.”

Shah said if the momentum in
the IPO market sustains, India co-
uld evolve intoa preferred regional
hubfor multinational listings.

Several mandates are believed to

be at the pre-filing stage, with lis-
tings expected over thenext12to 18
months. The pipeline, according to
bankers, spans sectors from preci-
sion engineering and renewable
energy equipment to consumer-fa-
cing brands with deep European
heritage. “The conclusion of the
India-EU Free Trade Agreement,
has turned India’s capital markets
intoa strategic expansion route for
European multinationals specifi-
cally for European automakers,”
said Neha Agarwal, managing
director and head, Equity Ca-
pital Markets, JM Financial
Institutional Securities.
“Following the successful
listings of Orkla India and
Carraro India, we are see-
ing a structural shift where
European parents no longer
view Indiajustasamanufac-
turing hub, but as a primary
destination to unlock equity
value,” according to Agarwal.

“With firms like Bonfiglioli now
in the pipeline, the FTA acts as the
ultimate ‘confidence bridge’, allo-
wing European giants to tap into
India’s high-valuation premiums
and capital tofund their global gre-
enambitions.”

Not everyone is convinced theflo-
odgates are about to open. Dev
Chandrasekhar, partner at Trans-
cendum, a Mumbai-based valua-
tions and branding advisory firm
expects listings by European firms
in India to be “selective and oppor-
tunisticrather than a stampede™.

Ms. Neha Agarwal

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

1 JM Financial

She contributed to The Economic Times industry story, which talked about major
European multinational corporations are preparing to launch Initial Public Offerings
(IPOs) for their Indian subsidiaries in Mumbai. This trend is largely attributed to the
India-European Union Free Trade Agreement (FTA), which has boosted investor
confidence and opened strategic expansion routes for European firms.
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Budget 2026 reassures on economic growth, but
tempers market enthusiasm

Manufacturing stands out as one of the biggest beneficiaries of Budget FY27. Higher
allocations, new schemes and the removal of import duties on several critical inputs point to
a strong policy thrust towards domestic value creation.

— VENKATESH BALASUBRAMANIAM | FEBRUARY 02 2024 /02:08 ST inUs . ool .

E{PRESS 2026

Union Bud
2026 Decoc

Exclusive to Venkatesh Balasubramaniam
MD and Head of Research, IM Financial

Moneycontrol i securies

Mr. Venkatesh Balasubramaniam

MD & Head of Research,
JM Financial Institutional Securities Ltd.

His article, published in Moneycontrol after the Union Budget 2026. He
highlighted how the Union Budget FY27 marks a clear continuation of the
government’'s strategy of prioritising macroeconomic stability and
medium-term growth, even at the cost of some near-term discomfort for
financial markets.

In a video interview by Moneycontrol, he shared his latest views on Q3
earnings, FY27 growth expectations, sector bets, and why consumption
@ could be the most predictable theme in volatile markets.

EW GLOBAL
FF CHAOS!

B US President Trump increases blanket tariffs to 15%
from 10% under Section 122

B Section 122 allows for temporary import curbs for up to
150 days

W Extension beyond 150 days will require Congressional
approval

| W Section 122 will give Trump more time to build tariff ‘ b

alternatives, say experts 1 1 D
| 3
OPENING BELL ) I ¥ e

INDIA DELAYS US TRIP TO FINALISE 7=
TRADE PACT () svescr

maoneycontrol
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Mr. Kalyanaraman R

MD, BlinkX by JM Financial

He participated in the panel discussion, ‘Beyond Traditional Finance:
India’s Emerging Capital Engines,’ at the 18th Flagship Edition of the
BFSI & Fintech Summit 2026.
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TITAN SHINES AMID GOLDEN RUSH
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4319.50 4 50, |

WEEKS, 3.60%

Pankaj Mital

SAMIL
Gaurav Jogani |
|

- " : | | TODAY @ 9:50 AM
¢ & TRENDING
GETS 7206 CR ORDER |/ “| RGN0
035  Vedanta ',,,694.20 A 4.05  ZydusLife .. 889.95 AIASLAY
USO-WR  90.53 -0 NIFTY MIDCAP 100 O]

JM Financial

Mr. Gaurav Jogani

Director - Consumer Discretionary,
JM Financial Institutional Securities Ltd.

In an interview with NDTV Profit, he shared his expert insights on the
jewellery sector's performance and Titan’s latest earnings call.

He also spoke with ET Now about how mixed trends are playing out
across the consumer discretionary space, shaped by gold price
movements, festive timing shifts, and evolving consumer behaviour.
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Analysts keep eye on US inflation data, cues, expecting tug en bulls and bears 1o shap

__Gold, silver prices hrace for turbulent times

mint | AMarkets Silver, gold
prices likely
io consolidate

METAL PRICES IN CHENNAL

MCX silver prices need to jump 75% to
reclaim all-time high of ¥4,20,000: Is it
likely this year?

MCK siver rate would need fo suge a whapping 75K his year from the curment

i around T2 40,000 per kiogram. That is no mean feal, espec

The o e passing tesugh o phase of
cosscaamtion.

Gold holds ground as traders track US inflation
data; silver braces for volatility: Analysts

NEW DELHI: Gold prices
are likely to trade firm next
week as traders await key
economic data, including US
ion numbers, for fresh
terest rate outlook,
er may remain vol-
atile amid shifting risk senti-
ment and speculative activ-
ity, analysts said. Traders will
look for cues from US GDP,
PMI, non-farm payroll and
inflation data. Also, infla-
tion readings from China,
Germany, and India will also
be keenly watched. Speeches
from US Federal Reserve of-
ficials will be closely tracked
as well for indications on the
timing of potential rate cuts
and their impact on bullion
prices, they added.

d consolidation and
recovery suggest that bias
still remains positive. How-
ever, in case of silver, we
remain cautious of volatil-

ity and further corrections,”
Pranav Mer, Vice President,
EBG - Commedity & Cur
rency Research, M Finan-
cial Services, said. During
the past week, gold futures
climbed Rs 7,698, or 5.2 per
cent, while silver slumped Rs
15,760 or mearly 6 per cei
on the Multi Commod
Exchange. The commodits
market remained open on
Sunday due to the presenta-
tion of the Union Budget by
Finance Minister Nirmala
Sitharaman.

“Gold and silver endured
an extremely volatile week
as a sharp dollar rebound,
shifting Fed expectations

and aggressive position un-
winding triggered one of
the steepest corrections in
decades,” Manav Modi, Ana-
lyst - Commuodities, Motilal
Oswal Financial Services Ltd
(MOFSL), said.

Hesaid easing tensions be-
tween Washington and Teh-
ran, progress in taniff nego-
tiations by President Donald
Trump and reduced risk of
a US government shutdown
lowered safe-haven premi-
ums, while Kevin Warsh be-
ing neminated as the next
Fed Chair also prompted
traders to scale back ag-
gresive rate-cut expectations.

"The unwind was severe:
gold recorded its sharpest de-
dine in nearly four decades,
while silver languished, am-

ing, margin calls and
ive driven liquida-

Modi noted.

Mr. Pranav Mer

THETIMES OF INDEA

Gold, Silver likely to consolidate in coming week amid Fed rate-cut
uncertainty: Analysts

T Bwrenn Doont | TR (T

& rally FsARg atead

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.

Precious metal prices are
expected to witness further
consolidation in the next
week, with volatility likely
to persist as investors track
key US economic data,
including inflation
numbers, GDP readings and
policy signals from Federal
Reserve, analysts said..

Traders will also closely
watch the US labour data,
along with FOMC meeting
minutes and speeches from
Fed officials, for cues on the
timing and pace of potential
rate cuts, they added.
Pranav Mer of JM Financial
Services, said gold and
silver prices may continue
to see more consolidative
moves but volatility will
prevail with focus on incom-
ing US data on GDP and the
Personal Consumption
Expenditures inflation
numbers and  Federal
Reserve official's commen-
tary.

On the domestic front,
silver futures on the MCX
declined 2.2%, while gold
rose 0.3%, over the past
week. “Gold prices have
fallen in February 2026,
with prices corr ng from
highs of Rs 1,80,000 per 10
grams to around Rs 153,800
per 10 grams as on February
13" Prathamesh Mallya of
Angel One, said. —PTI
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Key Announcements 1 JM Financial

JM Financial’'s Q3FY26 Results

JM Financial Ltd delivered a robust performance with consolidated PAT
of Rs. 313 crore in Q3FY26 (up 50% YoY) and Rs. 1,037 crore in 9IMFY26
(up 69% YoY), reflecting sustained growth and execution strength.

JM Financial
Q3 PAT jumps
50% to¥313 cr

M Financial Ltd has

. . } reported a 50 per cent
JM Flnﬂnmal PAT up jump in its consolidated
O . " profit after tax of Rs 313
47/6, aldEd by &tl'(}llg crore for the third quarter
. anded December 2025,
momentum in pvtmkts | § 5 oy cong porform-
ance in its corporate
JM Financial reported a 47 per cent year-on- advisory, capital markets
year rise in consolidated profit after tax (PAT) and private business seg-
to ¥305 crore for the December quarter, aided ments. The company had
by strong momentum in private markets, posted a profit efter tax

i " ’ (PAT) of Rs 209 crore in
steady execution in capital markets, and con the same perlod of the last

tinued expansi?ninwealth and asset manage- year, the Mumbal-based
ment. The firm’s revenue from operations fell company said in a regula-
10 per cent Y-0-Y to Y999 crore.  BS5 REPORTER tory filing on Thursday.

JM Financial Q3 net profit
jumps 50% to ¥313 crore
—

JM Financlal
Return -1T%

New Delhiz /M Financial has
reported a 50 per cent jumpin
its consolidated proft after tax
of T313 crore for the third
quarter ended December

2025, driven by strong
performance in its corporate
advisory, capital markets and
private business segments. The
company had posted a profit
after tax (PAT) of T209 crorein
the sarne period of the last
year, the Mumbai-based
company said in a regulatory
fling. For the nine months
ended December 2025, JM
Financial’s PAT jumped 69 per
cent year-on-year to 1,037
crore, it added. en
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Launch of Pre-IPO fund

1 JM Financial

JM Financial Asset Management launched its first ¥1,500 crore pre-IPO
Alternative Investment Fund (AIF) under Category Il, marking an expansion of the
firm’s AIF division into the rapidly growing Pre-IPO investment space. A Pre-IPO
Fund refres to an investment vehicle that focuses on funding private companies
expected to go public (via an IPO) within the next 12 to 18 months. It allows
investors to buy equity in these companies before they list on the stock exchange.

JM Financial launches
¥1,500 crore pre-IPO AIF
|

Mumbai: JM Financial Asset
Management on Thursday
launched its first pre-IPG
Alternative Investment Fund
(AIF) under Category |l, with a
target corpus of ¥1,500 crore.
The fund received approval
from the SEBl and marks the
firm’s formal entry into the
pre-IPO investment segment.
The fund will target companies
expected to go public within
18 months. It will be

managed by Jaisinh Suchak,
Managing Director,
Alternative Investment Funds
at JM Financial Asset
Management. The launch is
part of JM Financial’s broader
strategy to bulld out its AIF
platform across credit, real
estate and pre-|PO
opportunities. oursurREAU

JM Financial AIF
launches pre-1PO fund

JM Asset Management has launched a
1,500 crore pre-initial public offering (IPO)
category-II alternative investment fund
(AIF), marking its entry into the fast-grow-
ing pre-IPO investment space. The fund will
focus on investing in companies expected
to list within the next 18 months by leverag-
ing the group’s equity capital markets
expertise. The launch is part of JM Finan-
cial’s strategy to build a comprehensive AIF
platform spanning credit, real estate and
pre-IPO opportunities.

BS REPORTER

JM Financial’s new
11,500 crore fund
eyes pre-IPO bets

RwitGhosh
rwit.ghosh@livemint.com
BENGALURU

MFinancial AssetManage-

ment has launched a

%1,500-crore category II

alternate investment fund
(AIF)toinvest in pre-IPO com-
panies, accordingtoatopexec-
utiveatthe firm.

“Overthelast five years, pri-
vate equity investing in India
hasevolvedacrossparametfers
including transparency, liquid-
ity, price discovery and exit vis-
ibility. Thisbodes well for the
pre-IPO segment,” Jaisinh
Suchak, managing director-
alternativeinvestment fundsat
JM Financial Asset Manage-
ment, told Mint. “This will be
our flagship pre-IPOfund.”

The announcement comes
whenseveral startupsin India’s
ecosystem are maturingto the
pointthat they cantapthepub-
lic markets. Last year, several
new age tech companies such
as Groww, Pine Labs, Aequs
and Meesho wentpublic.

This year has

The firm plans portfolio of 18-
20 firms viathe fund. istockpHro

Zepto in May last year. In
August, MOSFL invested 3400
(around $50million) croreinto
theunicornstartup.

The pre-IPO fund has a
greenshoe optionas well, how-
cver, the firm declined to com-
menton thesize.

Through thefund'slifecycle,
itwillinvest in companiesthat
are expected to list within 18
months, includinganchorbook
opportunities, and the fund will
notinvest morethan 10%over-
all fund sizein a single invest-

ment, said

seen two more The fund will Suchak.
well-known firms invest across Theasset man-
gopublic—Amagi  consumer brands, 2agement com-

Labs and Fractal
Analytics—with
otherslike Razor-
pay. PhonePe,

tech startups, ~ Panyplanstocre-
healthcare,
finance and

ate a portfolio of
18-20 companies
through the pre-

Leadsquared and industrials IPO fund.

Whatfixexpected =
to tap the equity
capital markets.

AlFs such as Think Invest-
ments, SBI's Optimal Equity
Fund and Emergent Fund,
AmansaInvestments, Malabar
India Fund, 360 One Special
OpporfunitiesFund, and Kotak
Iconic Fund have all been
active over the last one year in
both pre-IPO placement and
pre-IPOrounds.

For example, Raamdeo
Agrawaland Motilal Oswal, the
founders of Motilal Oswal
Financial Services, personally
invested $100 million in IPO-
bound quick commerce major

‘Whilethe fund
issector-agnostic,
it will ook to invest in con-
sumer, technology, healthcare,
financial services and indus-
trials with a focusonaerospace
and defencefirms. “Thesesec-
tors been the bedrock for
growth in India and that’s
where we would focus ourpar-
ticipation,” said Suchak.
Venture capital interest is
increasingly moving towards
defence, even asstartups move
from being pureplay hardware
companiestoadding software
asabusinessvertical.
Foran extended versionof the
story, visitlivemint.com
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Launch of inaugural edition of JM Financial
Hurun India Unlisted Gems 2026

JM Financial, in partnership with Hurun India, curated a list of the top 100
unlisted Indian companies, evaluated on parameters such as scale, growth,
profitability, and IPO readiness. The report received widespread media coverage.
The findings highlight that India’'s top 100 unlisted companies together
command a valuation of Rs 28.5 lakh crore, exceeding the GDP of Finland.

JM FINANCIAL - HURUN INDIA UNLISTED GEMS
2026
E

pr-

HURUN

<S MEET -

JMFinanci - =

RELIANCE RETAIL HAS topped the

JM Financial Hurun India Unlisted Gems
2026 list of India's leading unlisted
companies, clocking 22.71 lakh crore in
revenue with 5% annual growth.
Flipkart ranks second at 283,105 crore,
up 17%. Tata Electronics posted a
stunning 1,652% jump to 66,601 crore
on the back of its semiconductor push,
while Malabar Gold & Diamonds rose
38% to 266,872 crore. Retail and
consumer-facing firms dominate the
top ten, alongside fast-growing players
in real estate, manufacturing, fintech
and digital commerce.

[

Unlisted firms clock solid growth

Revenue
% Chg (y-0-y) 5 117 38
| 83,105 66,872
Revenue |
2025 (2er) | ‘ .
|
Reliance
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Top 100 private firms valued
at28.5 lakh crore: Hurun list

Our Bureau
Mumbai

The top 100 unlisted com-
panies in India command a
valuation of ¥28.5 lakh crore,
which is more than the GDP
of Finland. India’s private
firms together generated
%8.9 lakh crore revenue in
2025, against 6.7 lakh crore
in 2023, a CAGR of 15 per
cent in two years, according
to the maiden JM Financial
Hurun India Unlisted Gems
report.

Reliance Retail emerged
as the country’slargestunlis-
ted company with revenue of
2.7 lakh crore. Housing Re-
liance Smart and JioMart, it
posted an EBITDA of
%22,573 crore last year.
Other companies in the lead
include Flipkart and jew-
ellery retailer Malabar Gold
and Diamonds with revenues
of 383,105 crore and 366,872
crore, respectively.

The study profiles 100
privately held companies
with annual revenues above
31,000 crore. The top 100
companies delivered a com-
bined EBITDA of ¥1.03 lakh
crore, while net profit nearly
tripled from 313,000 crorein
2023 to 35900 crore in
2025,a 176 per cent rise. The
newly unveiled list also high-
lights the rapid rise of new-
age manufacturing and tech-
nology-focused firms.

Semiconductor-focused
Tata Electronics posted rev-
enues of ¥66,601 crore, while
Tata Group’s dedicated elec-
tricvehicle arm, Tata Passen-

ger Electric Mobility, recor-
ded 315,247 crore revenue.

DEBT-TO-EQUITY RATIO
Interestingly, 65 of the top
100 companies in the list
carry a debt-to-equity ratio
below 1, with IFFCO eBazar,
Altimetrik, Echjay Industries
and Zerodha Broking run-
ning completely debt-free,
while for USV it was just
0.01.

This signals that most of
the unlisted gems are scaling
up on the strength of their
own earnings, not borrowed
capital.

1 JM Financial
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Key Research Reports of the month

February 24, 2026
INDIA | STRATEGY |

SECTOR UPDATE JM Financial

Strategy
JM India Pulse - Jan'26

JM India Pulse

February 23,2026

INDIA | NBFC: . .
THEMATIC RESEARCH JM Financial

India NBFCs

MFI: Normalisation underway; sustainability key

g camaana

NBFC

India NBFCs | MFI: Normalisation Disbursement growth led In 3QFY26, consolidation Stress in early
3 . by ATS and nos. of loans; was led by banks; buckets normalise;
u nderway; sustainabil ity key anchored by NBFEC MFI NBFC-MFIs! growth broadly stabte late buckets lag

JM Financial Institutional Securities Limited

INDIA | PORTS AND LOGISTICS | :
SECTOR UPDATE JM Financial

JM Logistics Pulse
January 2026

Ports & Logistics
Ports and Logistics | JM
Logistics Pulse — January 2026

M Financial Institutional Securities Limited



https://jmflresearch.com/Download?ReportId=20908&DownloadType=show
https://jmflresearch.com/Download?ReportId=20900&DownloadType=show
https://jmflresearch.com/Download?ReportId=20899&DownloadType=show
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Deals of the month

JM Financial

—

JM Financial Ltd. acted as the
financial advisor to UPL Ltd.

February 2026 JM Financial Ltd acted as the Financial Advisor to UPL Ltd

Key Highlights

% On February 20, 2026, the Board of Directors of UPL Limited ('UPL" or ‘the Company") has approved
a group reorganization plan through a composite scheme of arrangement (*Scheme”) involving, inter
alia, UPL, UPL Sustainable Agri Solutions Limited (‘UPL SAS’), UPL Crop Protection Holdings
Limited (‘UPL Corp*) and UPL Global Sustainable Agri Solutions Limited (‘UPL Global’).
This Scheme wil result into simplification of group structure and integration of India-specific crop.
protection business and the global crop protection business into UPL Global resulting in a single,
unified platform for the crop protection business operating at the global level.
Post Scheme, UPL Global will be listed on the Indian stock exchanges, while UPL will continue to
remain listed and operate as a diversified platform encompassing agro and specialty chemical
businesses, in addition 1o incubating and developing new businesses and verticals.

1 JM Financial

The Scheme is subject to the receipt of requisite approvals from CCI, RBI, NCLT, Stock Exchanges
and other statutory and regulatory authorities in and outside India under applicable laws, as well as
the shareholders and creditors of the respective companies.

JM Financial successfully leveraged its strong regulatory expertise to devise an appropriate deal
structure and manage the entire process. This transaction further bolsters JM Financial's credentials
in agri-inputs space.

JM Financial successfully delivers ~ INR 1,010 Cr IPO of
Aye Finance Limited as the BRLM

Pa with JM Financial was instrumental in the successful execution of our group JMFinancial Value Add
reorganization plan, aimed at creating an idependent and focused crop protection
platform. Their team demonstrated excepiional expertise, responsiveness and atiention
detail throughout the process. We are pleased t have appointed them for this strategically
important transaction for the UPL Group

Only Non Platform backed m as . 2
NBFCto IPQin recent the top performer amongst out of the 3 largest Q1B
EY

times highest ndicate
| anitons I—I Py

g v

~ Bikash Prasad, Group CFO, UPL Limited

Transaction Summary

SN 1,010 .
{720 Cr Fresh ssue 8300 Cr OFS) INR 3,183 Cr

Key Anchor Investors AnchorInvestors Split

Nippon MF GSAM

JM Financial successfully led the W§ -
~INR 1,010 crore IPO of Aye — e
Finance Ltd as the BRLM, Zr o
emerging as the top performer ireone b

among the syndicate by securing
the highest QIB demand.

Exclusive Debt Arranger for Issuance of INR 3,300 Cr Secured, Non-Convertible
Debentures By Vodafone Idea Limited (VIL) Group

Key Highlights of the Deal

IM Financial Corporate Financing Solution Group acted as an exclusive Debt Arranger to
P | ity this deat s one of the argest prirmary syncication decls n the private credit space

Deal was successfully oversubscribed drawing commitments from marguee investors,
) | comprising NBFCs, FPis, and AlFs, demonstrating a compelling credit story, wrell

structured and pricing

Transaction Summary

Pledge of 100% shares of VITIL, the company
owning the telecom fibre assets and
corporate guarantee from VL

Series A: ¢. 22 Months

El 300 Cr Series B: c. 34 Months

JM Financial Value Add

Framed unique capital
raising strategy to top

Procured significant Interest Robust conviction on the
from major NBFCs & FPs, credit story gin
strong deal marketing and o

| e = M Financial Corporate
= -

Cllent Testimonial o Financing Solution Group acted
'\“/twnsmyﬁmfundrmsmvﬂpenen(eaml!rrstenqnqzmzmwrthJMquncm/team—bm‘hended e as Exclusive Debt Arrang er to

,* onahigh positive note under a difficul: external situation. The team led by Swapna operated as
true partner to Vi going well beyond the role of a conventional advisor. « . .
O Inovary shartprioof i, th team descloped o doeyandestanding ofth st P, Vodafone Idea Limited (VIL)
3 fundamentals and growth drivers as well as about the core assets of Vi which will enable Vi to S
participate in the digital growth story of India. Their ability to translate these into a compelling f f
T e e b Kip e i i g Group for Issuance of INR 3,300
given the AGR overhang. My sincere thanks and best wishes to the team, an experience to cherish. } C S N C ‘t ”
r Secured on-Convertible
)

Abhijit Kishore .
Debentures.

Chief Executive Officer, VIL V\







At A Flash 1 JM Financial

JM Financial India Xchange 2026,
Singapore

Two impactful days in Singapore at JM Financial India Xchange 2026
brought together 20+ leading Indian companies across banking, life
insurance, asset management, pharma, consumer durables, EMS, and auto
ancillaries, alongside 100 Singapore-based investors, including
representatives from some of the largest FPI funds investing in India.

Across 330+ meetings, sector-wide discussions echoed a clear and
consistent message: strong conviction in India’s growth story. The forum
enabled meaningful exchanges of perspectives, deep insights, healthy
debate, and alignment on India’s next major phase of growth.
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MUTUAL FUND

CERTIFIED

SlP

“ag™

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.

‘Certified SIP Paglu’ -
Trending Digital Campaign

JM Financial Mutual Fund launched the ‘Certified SIP Paglu’ campaign, a
trending digital initiative that redefines paglu not as reckless, but as
someone passionately committed to their future through consistent and
disciplined SIP investing, making the idea both relatable and engaging.



https://www.instagram.com/p/DUpnzIEgpv9/

At A Flash 1 JM Financial

Educating. Erm
Achieving Mi!
e —eC

7 1APs [ 1099+ Investors
21IFD Meetings Across Branch Locations

Leading with Impact:
Market Share, Education, and Engagement

JM Financial Services Limited secured the No.1 rank in IRFC Bonds collection,
capturing a 29% market share, a milestone made possible with the support of our
valued partners.

Investor Awareness Programs (IAPs), initiated by SEBI, aim to educate the public
about the securities market. As a responsible distributor, we actively support this
initiative in partnership with our empanelled AMCs and IFDs, aligned with the
guiding principles of Association of Mutual Funds in India and SEBI.

We conducted 7 IAPs, covering 1099+ clients, on Basics of Investments, Mutual
Funds, Goal-Based Planning, and Market Outlook. Additionally, 21 IFD meetings
focused on Client acquisition, JM Financial India Pre-IPO Fund - |, ICICI Pru Smart
Kid 360 Plan, Focused Funds, Union Budget insights, Ongoing NFO, InvestPal
features, and more.

Special initiatives included LIC advisor meets in Lucknow, a CA awareness stall in
Coimbatore on Capital Gain 54EC Bonds, and society investor camps. — reinforcing
our commitment to investor education and partner empowerment.
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Jamui's young footballers shine again

Four trainees from the JM Financial Foundation’s sports development project in Jamui have
achieved a significant milestone by qualifying for the Khelo India Tribal Games and
representing Bihar at the National Football Championship.

The Khelo India Tribal Games, organised by the Ministry of Youth Affairs & Sports, the Sports
Authority of India, the Indian Olympic Association, and the National Sports Federations,
provide a national platform for emerging tribal talent across the country.

The selection process was highly competitive, beginning with district-level trials and
culminating in state-level trials, during which the trainees demonstrated exceptional skill,
discipline, and determination. Their consistent performance through each stage earned them
a place in the Khelo India Tribal Games, marking a proud moment for these young athletes.

This achievement reflects the impact of structured grassroots sports interventions in rural

districts like Jamui. It reinforces JM Financial Foundation’s commitment to nurturing talent
and creating pathways for young athletes to compete at the highest levels.
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https://www.linkedin.com/authwall?trk=bf&trkInfo=AQEDMhkRW_EmAwAAAXjKwlowFGGaj8PvzIV9aeUkhNU3686mBy7H3l1a7IE9TEbyPBU2REarsWxufbfeqwq31QuRdvJZXy0H3ibRBVbr36f6PnZWoEke_F-CQm_PhvPbUpDo1TI=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fjm-financial-ltd
https://www.jmfl.com
https://instagram.com/jmfinancialgroup?igshid=YmMyMTA2M2Y=
https://twitter.com/JMFL_group
https://www.facebook.com/jmfinancial
https://youtube.com/channel/UCWuF-d5f5HrleroBwUgVc4Q

