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Thought Leadership 1 JM Financial

Aprodonged chosure may impact india's growth, inflation, currency. and fiscal arithmetic.
VISHAL KAMPANL, |« 7w 5t Vo agey Drecton M fogre i 159

Mr. Vishal Kampani

Vice Chairman & Managing Director,
JM Financial Ltd.

In the latest issue of Fortune India, Mr Vishal Kampani shared his perspective on the
weaponization of the Strait of Hormuz and its potential implications for India’s inflation,
currency, and growth outlook.
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It Runs in the Family 1| RETHINKING INDIA'S
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Mr. Vishal Kampani served as a distinguished jury member for the Family Business
Awards at the AIMA Managing India Awards, with the engagement receiving coverage in
The Economic Times. His perspectives on prevailing market trends were also
prominently featured across leading publications, including The Tribune and The Pioneer,
among others.
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Business Standard

Smart order routing gains traction, but overall adoption
remains low
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resulting in looger approval lmelines, brokers sxid. “Drolers mast demonstrate a fully
functional altermative trading mode in case 308 fails, in line with updated resiliency standards.
Given that SOR links the order boaks of multlple excharges, even a single techmbcal ervor could
propagate actoss markets, The regulator's calibrated, risk-averse filtration process Is therefore
abmed at protecting systemic integrity. We hawe seen similar phases earlier, and thix s a
temporary phenomenon as systems and approvals gradaally alkgn,™ sabd Ankur fhavesd,
mansging disector and chief executive alficer of instiutional equithes at IM Financial
Instimuricnal Secarities.

Mr. Ankur Jhaveri

MD and CEO, Institutional Equities Division,
JM Financial Institutional Securities Ltd

Mr. Ankur Jhaveri’'s views on regulatory tightening in the derivatives market were
featured in The Economic Times and Business Standard, where he highlighted
that measures ranging from higher F&O costs to stricter safeguards are likely to
curb speculative activity, while also increasing market friction and potentially
moderating participation and trading volumes.
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OUTLOOK BUSINESS

INDIA MOMEY TRAVELLER EATS RESPAWN LUXE

Family Offices are Becoming as Sophisticated
as Financial Institutions: JM's Anuj Kapoor

9;;&“;@ Mishra Folowuson O | (5 M ar—

Family offices in India are rapidly evolving into nstitutional-grade irvestors, reshaping how capital is allocated across
asset classes and cpcles. In a conversation with Outleok Business, Anuj Kapoor, MD & CEQ, Private Wealth at JM
Financial Services, paints to a clear shift from oppoenunistic, cycle-driven imesting 1o more structured, dhersified and

strateqgy-led sllocation frameworks, drven by volathity, generational change and a matumsng wealth scedyster.

Eapoor also discusses the firm's positioning in an increasingly crowded peivate wealth space, the growing preference for
capital presenvaticn and Bquidity alongside alpha, and the rising sophistication of family offices that are now actively
participating across IFOs, pre-IPO apportunities and alternative assets,

Mr. Anuj Kapoor

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

1 JM Financial

In an exclusive interview with Outlook Business, Mr. Anuj Kapoor highlighted the rapid
evolution of family offices in India into increasingly sophisticated, institutional-like
investors, noting a clear shift from opportunistic investments to more structured,
strategy-led portfolio allocation.
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e IPOs mine record riches
=E (BEEE ;i from a volatile FY26
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Ms. Neha Agarwal

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

Ms. Neha Agarwal’'s views on the IPO market were featured in Mint and
Business Standard, where she emphasised that valuation discipline and the
quality of issuers will be pivotal in reviving sustained investor interest and
shaping IPO trends in FY26.
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Business Standard
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vigating geupolitiﬁal headwinds
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BOARDRAOM

" ALL SECTORS IN RED: METALS, REALTY |
TOP DRAGS \

Mr. Venkatesh Balasubramaniam

Managing Director and Head of Research,
JM Financial Institutional Securities Ltd

Mr. Venkatesh’s authored article was published in Business Standard,
and he was also featured in Fortune India’s Boardroom, where he
highlighted that while India’s earnings outlook remains resilient,
global risks and elevated valuations continue to drive market
volatility—underscoring the importance of a selective, sector-focused
investment approach.
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JM Financial in the News

Tue Ecososuc Tives  Markets
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Market swings trigger retail rethink, active client
base of top brokers falls

g - Lant Uipelwtmed e 5 3001, 0040 A 5T

A majority of [ndia's fop brokerages saw a decline
im active clients — defined a5 users rransacting at
least onde a vear — in FY26, signalling 4 showdows
1 petadl trading activity amis a vear of sharp
swings for markets.

Skx of the top 10 brokers posted a year-on-year
declize kn active chent hase for the finascial year ended March 31, data from
MSE shirwed.

35 Lakh Investors Exit NSE:
What’s Driving Retail Pullback?

Indin's capital marker has

fourth position. SBI Securities

been at the centre of a digital | ejimandi (SBI Cap) grew from 199% to

revolution over the last dec-
ade, where easy-to-use mobile
apps and low costs have attracted mil-
lions of new retail investors to the stock
market. However, FY26 tells a different
story. High market volatility, stricter
regulations by SEBL and a more cautious
investor approach have impacted active
participation. A record decline has been
seen in the active client base on NSE,
which is an important signal for the
broking industry:

What's Happening?

In FY26, the NSE lost a record 35 lakh
active investor accounts. In March 2025,
the total active client base stood at 4.92
crore, which declined to 457 crore by
March 2026, This represents a YoY decline
of 7%. Throughout the year, net additions
remained negative in several months,
meaning the number of new accounts
was not enough to offset inactive ones.

Market Share in Broking
Indust:

Despite the overall decline, some brokers
managed to increase their market share.
Groww expanded its share from 26.26%
to 28.31%. During the March quarter, it
accounted for a significant portion of net
industry additions, 116% in January, 75%
in February, and 80% in March. ICICI
Securities increased its share from 3.96%
to 4.57%, overtaking Upstox to secure the

2.55%, while Dhan increased

from 198% to 2.27%. Paytm
Money;, SBI Cap, and ICICI Securities also
added new investors during this period
On the other hand, Zerodha's market
share declined from 16.03% to 15.08%,
Angel One5 from 154% to 14.79%, and
Upstox's from 5.58% to 4.35%.

What Does It Mean for
Investors?

This decline can also be seen as a positive
signal. Brokerage officials believe that
retail investors are now better informed
about risks and market conditions.
According to The Economic Times,
Krishna Rao of JM Financial stated that
this shift towards mindful investing
improves the overall quality of the mar-
ket. Ashish Rathi of HDFC Securities
added that the real challenge is no longer
opening new accounts, but converting
inactive users into consistently active
investors.

What'’s Next?

The record decline seen in FY26 is largely
the result of prolonged market volatility:
Expensive valuations, weak corporate
earnings, and continued selling by for-
eign institutional investors have weighed
on investor sentiment. Geopolitical ten-
sions, trade conflicts, and recent global
level have further kened

confidence.

1 JM Financial

Mr. Krishna Rao

MD & Co-Head - Equity Broking Group,
JM Financial Services Ltd.

Mr. Krishna Rao’s views on the evolving market landscape were featured in
The Economic Times and were also cited by Free Press Journal, where he
highlighted that heightened market volatility, geopolitical uncertainty, and
tighter derivatives regulations have significantly curtailed retail trading
activity, particularly among new investors.
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Pricing power, inventory gains to boost Q4 earnings: JM Financial
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Mr. Satish Ramanathan

Chief Investment Officer — Equity,
JM Financial Asset Management Ltd.
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Mr. Satish Ramanathan’s interview was published in Mint, where he
highlighted that despite geopolitical volatility, including tensions arising
from the Iran conflict, India Inc.'s Q4 earnings could deliver positive

surprises, supported by pricing power and inventory gains.

1 JM Financial
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gﬁ‘_ﬁg‘%ﬁ REAL ESTATE: THE WAY FORWARD
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Mr. Sumit Kumar

Real Estate Research Analyst,
JM Financial Institutional Securities Ltd.

In an interaction with NDTV Profit, Mr. Sumit Kumar highlighted that
market sentiment remains cautious amid global uncertainties and
macroeconomic headwinds, with external factors continuing to exert
a greater influence on nearterm direction than domestic

fundamentals.
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‘ " CORPORATE RADAR

L&T

Arm To Acquire
100% Stake In

International
Green Scapes
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Mr. Raghvesh Sharan

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

In an interaction with CNBC TV18, Mr. Raghvesh Sharan
highlighted that the insurance sector outlook remains steady,
supported by structural growth drivers, while near-term
performance continues to be influenced by regulatory changes
and an evolving product mix.
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Mr. Priyankar Biswas

Industrials and Logistics Research Analyst,
JM Financial Institutional Securities Ltd.

In an interaction with NDTV Profit, Mr. Priyankar Biswas highlighted
that the cement and industrials sector continues to be supported by
strong structural drivers such as infrastructure and housing demand,
while near-term growth remains uneven due to seasonality and
demand fluctuations.




JM Financial in the News ‘JM Financial

INDHA

W& GEOPOLITICAL TENSIONS REMAIN KEY RISK
FINANCIALS & KEY RISKS NEWSMAKERS

JM Financial View = Lemon Tree Hotels

Signs 56 New
* Increase funding cost & Properties
growth slow down ' Lemon Tree
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Mr. Ajit Kumar

Lead BFSI Research Analyst,
JM Financial Institutional Securities Ltd.

Mr. Ajit Kumar’'s interview on NDTV Profit highlighted that the BFSI sector
is entering a more cautious phase, marked by moderating growth and
heightened sensitivity to macroeconomic and global factors influencing
overall performance.
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Mr. Sachin Dixit

Lead Internet Research Analyst,
JM Financial Institutional Securities Ltd.

Mr. Sachin Dixit’ in an interaction with CNBC TV18 highlighted that
the internet and e-commerce sector continues to witness steady
structural growth, while near-term performance is increasingly being
shaped by demand moderation and a sharper focus on profitability
over aggressive expansion.
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Gold and Silver may Face
Selling Pressure as Fed
Meet, US-Iran Talks Loom

PTI

New Delhi: Gold and silver

may face some

sure this holiday-s

week as traders track peace

talks between the US and

Iran, crude oil rates and the
ral Rese: ve-i policy de-

id

Dy m
kets would remain r:ln'.Pd nn
Friday on account of Maha-
rashtra

"Focus in the coming week
wm mmam ©on the progress

and T 1Cen-
tral Bank.
Besides this, key USdataon
huusmu. Personal  Con-
enditures
(I’( P) inﬂﬂtion and consu-
mer confidence, along with
factory activity numbers
from major economies later
in the week, will also guide
cwmimom I a(ldnd
d the Apnl 29
P'cdl_ral Upen Market

:
mittee (l‘()ML'I
— maetlng will be

Ju'omc Powell,

ce talks th
Ubalullran and their poten-
tial Inlpa(l on oil, gold, and

and post- mceﬂm, Ppress con-
ference particularly signifi-

Pranav Mer, Vice President,
EBG - Commodity & Curren-
ey Research, JM Financial
Services Lid, said.

On  the macroeconomic
front, traders will monitor
monetary policy decisions
from the US Federal Reser-
ve, Bank of Japan, Bank of

cant for precious metals p
cos,

On the Multi Commodity
Exchange, gold futures
dropped 71,910, or 1.23%, to
close the week at ¥1.54 lakh
per 10 grams, while silver
plunged 712,506, or 4.9%, to
settle at ¥2.44 lakh per kilo-
gram.

Gold, silver may face selling
pressure, says analysts

NEW DELHE: Gold and il
ver may face some sclling
pressure this holiday-short
ened week as traders track
peace talks between the US
and Iran, crude odl rates and
the Federal Reserve's policy
decision, analysis said.

Analysts said the April 29
Federal Open Market Com-
mittee (FOMC) meeting will
be the last chaired by Jerome
Powell, making the policy
statement and |

Gold, silver may face selling pressure
amid Fed meeting, US-Iran talks: Analysts

PRANAY MES
Jidl Firancial Serveces Lid

Gold, silver
brace for
turbulent yeelf

Gold, silver may remain
range-bound on West Asia tensions,
US data in focus: Analysts

press conference particularly
significant for precious met-

I et
Domestic  commodity  front, traders will monitor s prices.

markets would remain closed  monetary policy decisions

On the Multi Commeod.

on Friday on account of Ma-  from the US Federal Reserve, ity Exchange, gold futures

harashira Day.

Bank of Japan, Bank of Eng-  dropped Rs 1,910, or 1.23 per

“Focusin the coming week  land and European Central  cent, to close the week at Rs
Bank.

will remain on the progress
in peace talks belween the

sumption

1,54 lakh per 10 grams, while

Besides this, key US data  silver plunged Rs 12506, of
USandlran, and their poten-  on housing, Pessenal Con

i Expenditures 2,44 lakh per kilogram
(PCE) inflation and consurn-

4.9 per cent, to settle at Rs

According to analysts,

et confidence, along with fac  gold's downside in the do-
tory activity numbers from  mestic markel was limited
major cconomies luter inthe by a weaker rupee, which
week, will also guide senti-  deslined around 1L# per cent

met, he added.

during the past week.
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Mr. Pranav Mer

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

1 JM Financial

Mr. Pranav Mer was featured across mainstream print and online
publications through Press Trust of India stories, where he
highlighted that gold and silver markets remain highly sensitive to
global macroeconomic cues—particularly US Federal Reserve
policy, dollar strength, and geopolitical developments such as
tensions in West Asia—which continue to drive near-term
volatility. He was also interviewed on CNBC TV18 and
Moneycontrol TV on the same theme.
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Key Announcements

VCCIRCLE

JM Financial PE Backs Beauty, Wellness
Contract Manufacturer

Y R

LB ] [ ]
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Companies « Markens | Portfolio / Opinson | Elections 2026 @mulun

VRIS

M Financial PE leads 150 cr
investment in contract
manufacturing platform NG
Electro Products

NG Electro's product portiolio spans home case, besuty and persanal
care and pulraceutical supplements
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PRESS TRUST OF INDIA
India’s premier news agency
JM Financial Private Equity, family offices
invest Rs 150 cr in NG Electro Products
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JM Financial Private Equity, family offices invest
Rs 150 cr in NG Electro Products
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JM Financial PE, family offices
invest ¥150 crinNGElectro

Mumbai: Consumer goods-focused NG Electro Products
on Thursday said it has raised ¥150 crore from JM Financial
Private Equity (PE) and some family offices. The funds will
be deployed to expand manufacturing capacity, accelerate
investment in R&D and product innovation, and
strengthen quality and compliance infrastructure, accord-
ingtoastatement. “Thiscapital will allow usto accelerate
capacity expansion, strengthen our footprint, and further

1 JM Financial

deepen our product innovation capabilities,” said Piyush
Mittal, founder and managing director at NG Electro. P11

MUMBAL (Agr 16) Consumer goot
ithas raised Rs 150 crore from JM

ocused NG Electro Products on Thursday said
ncial Private Equity and some family officas.

JM Financial Private Equity Leads INR 150 Crore
Investment in NG Electro Products Pvt. Ltd

JM Financial Private Equity has led a 150 crore investment in NG Electro Products
Pvt. Ltd., alongside participation from prominent family offices. The investment will
support the company’s next phase of growth through capacity expansion, enhanced
R&D and product innovation, and strengthening of its quality and compliance
infrastructure.
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PRESS TRUST OF INDIA

India’s premier news agency ferai

JM Financial Private Equity, family offices JM Financial Private Equity, family offices invest Rs
90 crore in Green Gene Enviro

Green Gane Enviro Protection and Infrastructune is engaged in the colfection, mment, and
precessing of haraslous waste generated from different manufacturing secters such as
chemicals, pharmooautieals, agro chermicaly, sutamolive, sle. are Biefas b

inte alfernotive erengy.
— T | S 1Y B

VCCIRCLE businessline.

Home | Infrastrecture ¢ JM Financial PE Backs Gresn Gene Envino In Second Deal Within A Week

sanles | Markeis / Portfolio ¢ Openion ¢ Elections 2026 m EREMIUM
JM Financial PE Backs Green Gene ‘ . : ,
Enviro In Second Deal Within A Week GGEPIL raises 390 crore from

. JM Financial PE and investors
b 0 Ouewsa G © 1 1 )Y Rfor green waste solutions

The company focuses on callecting and processing industrial
hazardous waste from sectors like chemicals, pharmaceuticals and
automotive, converting it into alternative energy

By PTL o @

JM Financial Private Equity Leads INR 900 Million
Secondary Transaction in Green Gene Enviro Protection
and Infrastructure Limited (GGEPIL)

JM Financial Private Equity has led a 900 million secondary transaction in Green
Gene Enviro Protection and Infrastructure Limited, alongside participation from
prominent family offices, including the SRF Family Office. The investment
underscores confidence in the company’s sustainability-led business model,
proprietary processing capabilities, and strong long-term ESG-driven growth
potential in responsible waste management and circular economy solutions.
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Key Announcements

THE

The Gilded Standard

JM Financial marked a distinctive milestone with the launch of the inaugural
edition of The Gilded Standard — a premium periodical positioned at the
intersection of culture, wellness, legacy, and investments. Rooted in the
philosophy of “quiet wealth,” the publication brings together thoughtful and
enduring perspectives that reflect a broader understanding of wealth
creation beyond markets alone. Conceived as more than just a magazine,
The Gilded Standard represents a refined point of view on perspective,
patience, and long-term value creation.
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Key Research Reports of the month
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Solar PV Manufacturing
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Asset and Wealth Management
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This Too Shall Pass

Gaining from Combating yield compression Capital efficient with
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https://jmflresearch.com/Download?ReportId=21135&DownloadType=show
https://jmflresearch.com/Download?ReportId=21158&DownloadType=show
https://jmflresearch.com/Download?ReportId=21189&DownloadType=show

Marquee research reports
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Key Research Reports of the month

JM Logistics Pulse
April 2026

Industrials &
Defence

Ports and Logistics | West
Asia crisis hits March;
WDFC nears
commissioning

IM Financial Institutional Securities Limited

April 22, 2026
INDIA | STRATEGY | JM Financial

JM India Pulse
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Strategy | JM India Pulse — Mar'26
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https://jmflresearch.com/Download?ReportId=21205&DownloadType=show
https://jmflresearch.com/Download?ReportId=21159&DownloadType=show

DEAL LEDGER




Deal Ledger 1 JM Financial

Deal of the month

Brookfield

India Real Estate Trust

1 JM Financial

JM Financial successfully delivers ~ INR 2,600 Cr QIP of

Brookfield India Real Estate Trust as the Lead Manager JM Financial

Key Highlights of the Deal successfully delivers

This marks Brookfield REIT’s 3rd capital raise in just 9 months, building on the ~ I N R 2’600 C r. Q I P Of
) momentum of its 3,500 crore QIP in December '25 and the 1,000 crore preferential B rOOkﬂ eld I n d 1a Real

issuein August’25, showcasingits agility in accessing capital markets and ensuring

adequate runway for growth EState TI’USt as the

This was one of the fastest QIP issuances with the entire process completed in Lead M a nager

approximately 3 weeks, reflecting strengthened market conviction in Brookfield REIT's
portfolio

) Navigating a dynamic marketlandscape, JM Financial designed and positioned the deal
to attract stronginterest from leading investors

The issue was upsized to 2,600 crore due to strong demand from marquee investors,
)’ highlighting confidence in India's office real estate market

Transaction Summary

QIP Size (INR) Issue Price (INR per unit)

2,600Cr 323/-

Key AnchorlInvestors AnchorInvestors Split

[ PPFAS MF J [ WhiteOak

[ Edelweiss MF ] [ HDEC Life g i
( ]

IFC

m Corporate Body

Mahindra MF Max Life

and has successfully
er “INR 1,65,000Cr

ation Mumber: INMO000 rchant Banker)
Prabl vi, Mumbai 400

its affiliates or officers accept no
il
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INDIA

JM Financial

HURUN JM Financial

JM Financial - Hurun India Founders forum
and Awards 2026

JM Financial co-hosted the Founders Forum and Awards event in
association with Hurun India, where the JM Financial — Hurun India
Unlisted Gems 2026 report was unveiled. The event also recognised
and felicitated promoters and founders of India’'s Top 100 unlisted
companies for their entrepreneurial excellence and contribution to the
business ecosystem.
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Understanding Metabolic Health:
Small Changes, Big Impact

@ D

. ol
Mr. Samarth Bhatia Ms. Manali Pilankar
Certified Metabolic Health Coach, Director, Corporate Communications,
Functional Medicine Practioner, JM Financial Ltd.
Senior Wealth Manager - AVP,
JM Financial Services Ltd.

Friday | 17th April, 2026

@ 04:00 PM

Instagram Live

Understanding Metabolic Health: Small Changes, Big Impact - Instagram LIVE
JM Financial hosted a special Instagram LIVE on ‘Understanding Metabolic
Health: Small Changes, Big Impact’, an insightful conversation focused on the
often-overlooked foundations of metabolic well-being, featuring Mr. Samarth
Bhatia, Certified Metabolic Health Coach, Functional Medicine Practioner,
Senior Wealth Manager - AVP, JM Financial Services Ltd., in discussion with
Ms. Manali Pilankar, Director, Corporate Communications, JM Financial Ltd.

As part of our Thrive initiative, the session explored early warning signs of
metabolic dysfunction, key health markers to track, and the critical role of nutrition,
sleep, and physical activity in maintaining long-term health. The conversation
offered practical, actionable guidance tailored for working professionals looking to
build sustainable, healthy habits.
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IFD Meets
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Glimpse of the Branch-Led Activities

Educating Investors & Empowering IFDs

Aligned with the vision of Securities and Exchange Board of India and in line
with Association of Mutual Funds in India guidelines, April saw a strong
expansion in our outreach efforts. We conducted 32 Investor Awareness
Programs (IAPs) and 30 branch-led activities, engaging 2,417+
participants across regions.

The IAPs focused on enhancing investor knowledge through topics such as
key investment opportunities, market scenarios, back-to-basics
concepts, and financial roadmaps driven by the power of compounding.
Sessions also covered SWP concepts and the benefits of Top-up SIPs,
enabling investors to build disciplined, goal-oriented investment strategies.

A key highlight was a special session in Dwarka, Delhi, for PhD students and
professors, focusing on fundamental wealth creation, disciplined
investing, and long-term asset allocation strategies.

On the partner side, IFD meetings and training sessions covered SIF
training, InvestPal platform, ongoing NFOs, market outlook, product offerings,
and strategies for client retention, business growth, social media
presence, and SIP Top-Up adoption. A special SIF training session was also
conducted with Franklin Templeton for top partners.

We continue to remain committed to driving financial awareness and
empowering our partners for sustained growth.
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Strengthening aspirations through
Project Shiksha Samarthan

Project Shiksha Samarthan, an initiative of JM Financial Foundation, was launched in
May 2021 to support children who lost either or both parents to COVID-19. Since its
inception, the project has supported 7,981 children across 19 states and 3 union
territories through over 31,000 scholarships.

Of these 7,981 students, 3,615 are from Gujarat. In Navsari and Surat alone, 208
students have been supported with school fees of INR 1.79 crore, along with additional
ancillary support extended to several students.

In April 2026, two mothers’ meets were organised in both the locations, engaging over
160 mothers. The interactions highlighted how the support has enabled mothers to
continue their children’s education despite financial challenges.

Mothers expressed strong commitment towards their children’s academic progress
and shared how they are actively supporting them at home. School principals and
educators also joined the sessions.

JM Financial Foundation will continue to work closely with families and schools to
enable sustained access to education and support children in pursuing their dreams.
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