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Inspiring
Excellence
Excellence is the prism through which
we appraise the value we create
for our stakeholders. It reflects our
entrepreneurial spirit, our drive to
perform, our client centricity and our
commitments to our colleagues and
to the society at large.
As a leading financial institution, our
goal is to build on our fundamentals
and deliver more consistent and
sustainable returns through the business
cycle. We draw on the strength
and reputation of our brand, our
well-diversified businesses, the depth
of our stakeholder relationships, a track
record of successfully innovating for our
customers and clients, and above all,
the vast insights, skills and expertise of
our people and our shared excellence
that inspires us to achieve more.

Excellence, in the simplest terms,
is a way of life at JM Financial.

ABOUT US

Who we are
JM Financial, one of India’s leading financial services groups, offers an array of
integrated and diversified financial services to corporations, financial institutions,
high net-worth individuals and retail investors.

We cater to varied stakeholder requirements in the financial services industry
through our four business segments comprising:

Investment banking, Wealth
management and Securities (IWS),
which includes fee and fund-based
activities for our clients

Distressed Credit, consists of the
Asset Reconstruction business
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Mortgage Lending, which includes
both wholesale mortgage lending and
retail mortgage lending [Home Loans,
Education Institutions Lending and
Loan Against Property (LAP)]

Asset Management that includes
the Mutual Fund business

Over the years, we have partnered with
several leading Indian and international
clients and earned their trust and
confidence. We have also garnered rich
experience and expertise, pioneering
several unique strategies and transactions
for a wide client base across geographies
and are successfully executing the same
to deliver maximum benefits to them.
Our integrity, total confidentiality and the
ability to manage conflicts have further
helped us to cement a bond of trust
with our clients.
We are growing with a professionally
skilled team that brings expertise,
knowledge and experience onboard,
contributing significantly to our growth
and winning several national and
international accolades for our insightful
advice and superior execution skills.
At JM Financial, we remain deeply
committed to investing in initiatives that
improve and foster communities, enabling
them to sustain themselves. We actively
support various causes related to
education, healthcare and relief for the
lesser privileged.

OUR VALUES

What guides us
Our Values shape our business decisions and govern everything we do, ensuring we
are always on the right track. They are fundamental to the relationships we build with our
colleagues, clients, customers and wider stakeholders; and have been a part of our DNA
since inception. We measure our success, not only on commercial results, but on how
we live our Values and bring them to life every day.

Client Focus

Integrity

We always put the interest of our clients before our own.
We understand our client needs, seek new opportunities
for them, address them and deliver unique solutions as
per their expectations. The success of our clients is the
biggest reward for us.

Integrity is fundamental to our business. We adhere
to moral and ethical principles in everything we do
as professionals, colleagues and corporate citizens.
Our reputation based on our high standards of
integrity is invaluable.

Innovation

Client Focus

We understand our clients’ needs and develop solutions
for the most complex or the simplest, the biggest or the
smallest financial transactions, whether for individuals or
institutions. Creativity and innovation are key factors to
everything we do. We encourage new ideas which help
us address unique opportunities.

Our relationships with all our stakeholders reflect
our spirit of partnership. Clients see us as trusted
advisors, shareholders see us as partners and
employees see us as family. We respect, trust and
support all our stakeholders.

Team Work

Implementation

We believe extensive teamwork is what makes it
possible for us to work together towards a common
goal. We value and respect each individual’s
commitment to group effort.

Our expertise, experience and our continuous
focus on the quality of execution ensures effective
implementation of our strategies.

Performance
We believe in development of our people and continuously hone our skills, setting higher targets of performance for ourselves.
We strive to attract, develop and retain the best talent. We recognise and reward talent based on merit.
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OUR LEADERSHIP TEAM

Steering us towards
achieving excellence
Our leadership team comprises experienced professionals who set our vision and have
demonstrated their capability to mentor our teams with their in-depth knowledge and deep
insights, steering our workforce towards achieving our organisational goals. They help us craft
successful case studies and motivate the team to deliver unique, customised solutions.
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Mr. Nimesh Kampani

Mr. Vishal Kampani

Mr. Shashwat Belapurkar

Chairman,
JM Financial Group

Managing Director,
JM Financial Group

Managing Director & CEO,
Credit Solutions

Mr. Anil Bhatia

Mr. Manish Prasad

Mr. Subodh Shinkar

Managing Director & CEO,
Asset Reconstruction

Managing Director & CEO,
Institutional Equities

Managing Director & CEO,
Investment Advisory and Distribution

Mr. Atul Mehra

Mr. Adi Patel

Mr. Bhanu Katoch

Managing Director & Co CEO,
Investment Banking

Managing Director & Co CEO,
Investment Banking

Managing Director & CEO,
Mutual Fund

Mr. Darius Pandole

Mr. Prashant Choksi

Mr. Manish Sheth

Managing Director & CEO,
Private Equity & Equity AIFs

Group Head, Compliance,
Legal & Company Secretary

Group CFO and Managing Director
& CEO, Home Loans

Mr. Anil Salvi

Mr. Chaitanya Wagh

Group Head, Human Resources &
Administration and CEO, RE Consulting

Group Head,
Information Technology
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AWARDS AND ACCOLADES

Recognitions
we cherish

Mint India Investment
Summit 2019 - Hall of
Fame Award

Banking Financial Services
and Insurance Awards 2019
presented by ET NOW

The Great Place to
Work Institute India’s Great
Mid-Size Workplaces, 2019

Mr. Nimesh Kampani conferred with
the Mint India Investment Summit - Hall
of Fame Award for his outstanding
contribution to Investment Banking

 JM Financial Limited awarded the
Best Investment Bank

JM Financial Asset Management Limited
ranked among Top 50 in India’s Great
Mid-Size Workplaces

The Asset Triple A Country
Awards 2019

The Great Place to Work
Institute India’s Best
Companies to Work For, 2019

JM Financial Limited awarded for the
‘Best IPO’ (Embassy Office Parks REIT
US$ 688 million IPO)

 JM Financial Institutional
Securities Limited awarded the
Best Equity Advisor

 JM Financial Services Limited ranked
among ‘India’s Best Companies to
Work For’ in the investments industry’

BSE Awards, 2019

JM Financial Services Limited recognised
among the Top Performers in Primary
Market Segment (Debt Public Issue Bids
– Members and Equity – IPO/FPO Bids Members) by BSE Ltd

 JM Financial Services Limited
recognised among India’s 20 Best
Workplaces in BFSI segment
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OUR BUSINESSES

Progress through
diversity
With over four decades of experience, a diversified portfolio
and presence across several interdependent businesses,
we cater to various customer segments with our varied
products and services.
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Investment Banking, Wealth Management
and Securities Business (IWS)
Investment Banking
Equity Capital Markets
We offer strategic advice amongst other things for Initial Public Offerings (IPOs),
Follow-on Public Offerings, Rights Offerings and Qualified Institutions Placements
(QIP) and provide creative solutions to address our clients' requirements by
innovating new products that dovetail the needs of corporates and investors.
We leverage our vast global and local distribution reach and understanding of
international and domestic investors to assist clients in raising funds.
In the last decade, we have raised ~R 219,137 crore (US$ 36.1 Bn) for clients to
finance their growth plans and strengthen or restructure their balance sheets.
During CY19, we raised ~R 26,326 crore (US$ 3.7 Bn) for our clients. Here are
some of our marquee transactions:
 We were the Book Running Lead Manager (BRLM) for the QIP of Bajaj Finance
Limited worth at R 8,500 crore (US$ 1.2 Bn) – the largest QIP by an NBFC in
Indian’s capital markets, and the QIP of Shree Cement Limited at R 2,400 crore
(US$ 341 MM) – the largest QIP by a cement company in the country.
 We also helped India’s first Real Estate Investment Trust (REIT), Embassy
Office Parks, go public at R 4,750 crore (US$ 676 MM).
 We acted as BRLM for other marquee transactions, including the IPOs of
Chalet Hotels Limited at R 1,641 crore (US$ 233 MM); Metropolis Healthcare
Limited at R 1,204 crore (US$ 171 MM); Spandana Sphoorty Financial Limited
at R 1,190 crore (US$ 169 MM); Ujjivan Small Finance Bank Limited at R 1,000
crore (US$ 142 MM); Prince Pipes and Fittings Limited at R 656 crore (US$ 93
MM) and the QIP of Yes Bank Limited at R 1,930 crore (US$ 275 MM).

We are ranked No.2 in the
ECM League Table by Prime
Database for CY19
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 We advised Reliance Capital on its sell-down in Reliance Nippon Life Asset
Management Limited through two Offer For Sale (OFS) transactions at
R 1,069 crore (US$ 152 MM) and R 1,016 crore (US$ 145 MM); Larsen &
Toubro Limited on its sell-down in L&T Technology Services Limited through
two OFS transactions at R 639 crore (US$ 91 MM) and R 250 crore (US$
36 MM) and Xchanging Technology Services India Private Limited on its
sell-down in Xchanging Solutions Limited at R 79 crore (US$ 11 MM).

2019 Performance Highlights
Marquee Capital Market Transactions

R 8,500 CRORE

R 4,750 CRORE

R 2,400 CRORE

(US$ 1,209 MM)
QIP

(US$ 676 MM)
REIT IPO

(US$ 341 MM)
QIP

R 1,930 CRORE

R 1,641 CRORE

R 1,204 CRORE

(US$ 275 MM)
QIP

(US$ 233 MM)
IPO

(US$ 171 MM)
IPO

R 1,190 CRORE

R 1,069 & 1,016 CRORE

R 1,000 CRORE

(US$ 169 MM)
IPO

(US$ 152 & 145 MM, respectively)
OFS

(US$ 142 MM)
IPO (incl. Pre-IPO)

R 656 CRORE

R 639 & 250 CRORE

R 79 CRORE

(US$ 93 MM)
IPO (incl. Pre-IPO)

(US$ 91 & 36 MM, respectively)
OFS

(US$ 11 MM)
OFS
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Mergers and Acquisitions (M&A) Advisory
We have proven ourselves in the M&A space time and
again by identifying the best domestic and international
transaction partners for our clients. Based on a deep
understanding of industry trends, regulations and
relationships with key buyers and sellers, we work with
our clients to maximise the strategic and financial value of
each transaction.
We leverage our in-depth experience and deep
understanding of our clients to ideate and execute
marquee transactions that take the business goals of
our clients to the next level and that have proved to be
milestones in their journey. This has strengthened their
trust in us, building enduring bonds with them.
Our team specialises in working on multifaceted
acquisitions, divestitures, restructurings, takeovers,
mergers, de-mergers, schemes of arrangement, slump
sale, fairness opinions, financial / strategic advisory.
During the period under review, JM Financial ranked
No. 2 in the Indian M&A league tables by Mergermarket
based on completed deals, with a total deal value of
R 85,717 crore (US$ 12.25 Bn). The following are some
of the marquee transactions completed during CY19:
 Exclusive Financial Advisor to Hotel Leela Venture
for sale of four owned Leela Hotels located at
Bangalore, Delhi, Chennai, Udaipur, property owned
at Agra and all management contracts to Brookfield
Asset Management;
 Financial and Transaction Advisor to IL&FS on
sale of stake in seven wind energy units to ORIX
Corporation of Japan;
 Transaction Advisor to the Reliance Industries group
on its acquisition of Den Networks and Hathway
Cable and Datacom (Hathway), and Manager
to the Open Offers triggered in Den Networks,
Hathway, GTPL Hathway and Hathway Bhawani
Cabletel and Datacom;
 Advisor to Reliance Capital on sale of stake in Reliance
Nippon Life Asset Management to Nippon Life
Insurance Corporation;
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 Financial Advisor to Heineken in connection with the
acquisition of 2.80% stake in United Breweries;
 Exclusive Financial Advisor to Sundaram Finance and
Royal Sundaram General Insurance Co. on the sale of
40% stake in Royal Sundaram General Insurance Co.
to Ageas Insurance International N.V.
 Advisor to Zydus Wellness for fund raising for
acquisition of Heinz India.
 Exclusive Manager to the Private Placement of units
by India Infrastructure Trust (sponsored by Brookfield
Group) for acquisition of the Pipeline Business owned
by Pipeline Infrastructure Private Limited

Private Equity Syndication
Our dedicated Financial Sponsor Group (FSG) focuses on
private equity players operating in India, bringing together
private equity investors and corporate houses. We advise
companies on fund raising strategies and private equity
investors on their investments. We also help private equity
funds to exit their investments by selling their stake to
other private equity funds, strategic buyers and through
IPOs or block deals.
During the review period, we executed the
following transactions:
 Sona BLW Precision Forgings, JM Financial PE
and Blackstone signed an agreement whereby
Blackstone invested in Sona BLW Precision
Forgings. JM Financial acted as exclusive financial
advisor to Sona BLW Precision Forgings and
JM Financial PE
 Exclusive Financial Advisor to VVDN Technologies
on investment from Motilal Oswal Private
Equity (~R 250 crore)
 Lead Financial Advisor to Prince Pipes and Fittings
on investment from Oman India Joint Investment
Fund (~R 50 crore)
 Manager to Open Offer by Baring Private Equity Asia
to shareholders of NIIT Technologies (~R 3,045 crore)
 Manager to Open Offer by Blackstone to shareholders
of Essel Propack (~R 1,142 crore)

2019 Performance Highlights
Marquee Mergers and Acquisitions & Private Equity Announced and Completed Transactions

Exclusive Financial Advisor to Hotel Leela
Venture Limited for sale of four owned
Leela Hotels located at Bangalore, Delhi,
Chennai, Udaipur, property owned at Agra
and all management contracts to Brookfield
Asset Management

Financial and Transaction Advisor to IL&FS
on sale of stake in seven wind energy units to
ORIX Corporation of Japan

Transaction Advisor to the Reliance Industries
group on its acquisition of Den Networks
and Hathway Cable and Datacom (Hathway),
and Manager to the Open Offers triggered in
Den Networks, Hathway, GTPL Hathway and
Hathway Bhawani Cabletel and Datacom

Advisor to Reliance Capital on sale stake
in Reliance Nippon Life Asset Management
Limited to Nippon Life Insurance Corporation

Exclusive Financial Advisor to Baring Private
Equity Asia and Exclusive Manager to
the Open Offer for acquisition of stake in
NIIT Technologies

Exclusive Manager to the Open Offer made
by Epsilon Bidco Pte. Ltd. (part of the
Blackstone group) to the public shareholders
of Essel Propack

Exclusive Financial Advisor to Sona BLW
Precision Forgings and JM Financial Private
Equity on controlling stake sale to Blackstone

Financial Advisor to Heineken in
connection with the acquisition of 2.80%
of United Breweries

Exclusive Financial Advisor to Sundaram
Finance and Royal Sundaram General
Insurance Co. on the sale of 40% stake in
Royal Sundaram General Insurance Co.
to Ageas Insurance International N.V.

Advisor to Zydus Wellness Limited for fund
raising for acquisition of Heinz India

Exclusive Financial Advisor to VVDN
Technologies on investment from Motilal
Oswal Private Equity

Lead Financial Advisor to Prince Pipes and
Fittings on investment from Oman India Joint
Investment Fund

Exclusive Manager to the Private Placement of
units by India Infrastructure Trust (sponsored by
Brookfield Group) for acquisition of the Pipeline
Business owned by Pipeline Infrastructure
Private Limited

Exclusive Financial Advisor to Jaypore
E-commerce (Jaypore) and its shareholders for
sale of 100% equity stake of Jaypore to Aditya
Birla Fashion and Retail

Exclusive Financial Advisor to True North
Fund VI LLP and manager to the Open Offer
for acquisition of 75% equity stake in Shree
Digvijay Cement Company
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Securities Business
Institutional Equities
Research

JM Financial Equity Research provides in-depth analysis
and research across various industries and evolving
themes. We have a clear and scientific rating system
which is backed by intelligent observation that always
keeps the fundamental principles at the focal point.

Our 35-member research team is known for producing precise
research results, delivering ideas and providing insights
into companies, markets and sectors from a unique Indian
perspective. Our research extends beyond immediate economic
performance and focuses on developing market themes to
empower clients with efficient sector and stock allocations.
We also address thematic trends across sectors and provide
timely commentary on political events.

Sales & Sales Trading
Our 18 member Sales and Sales Trading team caters to over 450
domestic and foreign institutional investors, participating in the
Indian capital markets. We further augmented our distribution
reach with a sales presence in the US and Singapore.
At JM Financial, we consistently invest in high-end technology
platforms to enable seamless execution of settlements and
maintain the highest level of compliance for all our dealings.
We leverage our highly regarded research to facilitate interaction
between investors and the management of quality growth
companies through investor conferences, roadshows and
one-on-one meetings.
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Investment Advisory, Wealth Management
and Distribution

The Elite Wealth Group (EWG)

Equity Brokerage Group

Our broking business focuses on building a robust
trading platform for the high-net-worth and retail
clients through proprietary branches and Business
Affiliates. The department is supported by technical
and fundamental research teams, along with derivative
strategists who generate short-term trading ideas.
We service over 60,000 clients in over 130 cities.

Wealth Management Group
Our Wealth Management business offers advisory services
to over 770 high-net-worth families, ultra-high-net-worth
families and corporates. Our aggregate assets under
management as on December 31, 2019 stood at R 46,886
crore (~US$ 6.6 Bn) registering a growth of 12% in
CY19. With a team of 68 wealth advisors and presence
in seven major cities in India—Mumbai, Delhi, Bangalore,
Ahmedabad, Pune, Kolkata and Hyderabad—our hub and
spoke model caters to the growing wealth management
requirements of our clients.
We offer an extensive bouquet of products with an
integrated ‘one-firm approach’, drawing synergies
from our group companies to holistically serve clients.
This also enables us to cross-sell several of our products.
Innovation, personalised services and complete family
office services, along with our significant expertise in
managing wealth garnered through years of experience
are appreciated by our clients.

The Elite Wealth Group (EWG) presents a
distinguished offering aimed at a spectrum
of elite clients, with an optimum balance
of personal assisted interactions and
digital investment solutions. Depending on
demographics, lifestyle goals, investment
appetite etc., variants of Traditional and
Exotic Products ranging from Investment
to Trading to Financing would be offered.
Using an adaptive, structured as well as
robust investment management process, the
group aims to ensure the continuity of wealth
and growth across its diverse clientele.
The EWG will initially be set up in six major
cities, where the affluent client segment is
growing and comprehensive solutions with
a holistic approach are not fully available.
Independent Financial Distribution Group
Our Financial Product Distribution team customises intelligent
solutions for independent financial distributors who in turn cater
to retail investors.
We offer a comprehensive and user-friendly platform with a
gamut of varied products like mutual funds, public offerings, and
fixed deposits to our independent financial distributors to provide
real value to our end clients. We are ranked among the top
firms with respect to the distribution of mutual funds, IPOs and
fixed deposits.
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Capital Market Lending
Our capital markets lending caters largely to our
wealth and broking clients. Capital market lending
includes financing in the area of loan against shares,
margin funding, ESOP financing, loan against bonds/
mutual funds, sponsored financing and IPO financing.
Capital market lending helps our clients to leverage in
the market and gain from capital market opportunities.
Capital market lending is highly liquid in nature and
therefore benefits both the clients as well as the Company.
It has broadly remained muted in CY19 due to volatile
capital market and challenging liquidity scenario in the
financial sector.
During CY19 our IPO funding book stood at R 23,866 crore
across 19 public issues (including seven NCD issues)
as compared to R 18,694 crore during CY18.

Structured Finance (Corporate)
The Structured Finance Group aims to deliver financing
solutions for diverse corporate requirements, including
domestic acquisition financings, mezzanine/subordinated
debt financing, promoter funding for stake accretion and
other strategic holding company activities, operating
company lending for debt refinancing or capital
expenditure, structured holding company lending for
private equity buy-outs and bridge funding to IPO/other
capital issuances and others.
Our expertise is in our ability to (a) offer bespoke credit
solutions for clients, offering flexible terms without
compromising on the underlying security package and (b)
underwrite large deal quantums and issue commitment
letters to support clients in competitive bidding processes.
We have an integrated distribution team, which ensures
real-time market feedback and investor connect for
placement of larger deals.
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Over the last eight years, we have built strong
relationships with several of India’s top promoter groups.
Our endeavour is to strengthen the bonds with our
existing clients on the back of larger strategic financings,
while prudently building new partnerships with more
promoter groups and corporate houses.

Real Estate Consulting
Dwello
Dwello assists home buyers to make right decisions
at every step from initiation to completion of their
home buying journey. Concurrently, it helps real estate
developers to source home buyers for their projects.
During the previous calendar year, we made a significant
progress in terms of Dwello’s performance on many fronts.
With the advent of new Goods and Services Tax (GST)
rules, greater penetration and enforcement of Maharashtra
Real Estate Regulatory Authority (MahaRERA), and the
revival in buyer’s sentiment, we are equipped to achieve
our objective of making real estate buying a great
experience. During the year, we closed more than 250
transactions valued at more than R 270 crore in revenues
to the developers, which is thrice the total worth of
transactions closed during the last financial year.
We facilitated this growth by operating from four different
offices in Mumbai – Borivali, Chembur, Thane and
Prabhadevi. We also commenced operations in Pune
towards the end of the financial year and are very bullish
on the Pune residential real estate market. We hope to
continue our efforts to increase the number of transactions
facilitated in the coming year.
With plans to expand our reach to the newer and
promising micro markets and a vision to create a
technologically advanced real estate consulting company,
we believe Dwello is well poised to add significant value to
customers and scale new heights in the year ahead.

Private Equity Fund
JM Financial Private Equity is a long-term alternative
asset private equity platform focused on providing growth
capital to small-to-mid-market companies in India.
The Private Equity platform currently manages two
funds with total quantum raised in excess of R 1,500
crore. Fund I invested in 13 companies across various
sectors and has successfully exited 11 investments
returning over 148% of the aggregate commitment in
Indian Rupee terms. It is in the process of seeking exit
opportunities for the balance portfolios with significant
value to be unlocked.

Fund II completed its final close in
October 2019 and has an investment
portfolio of five companies.

Fund II completed its final close in October 2019 and
has an investment portfolio of five companies. It has
successfully exited (partially) one investment at a
significant premium and distributed over 30% of the
aggregate committed capital to its investors, within a very
short period. The fund continues to evaluate a strong
pipeline of investment opportunities in its target segment
as it looks to deploy the committed corpus.

Real Estate Fund
JM Financial Property Fund is an India-focused fund with investments in commercial, residential, retail
and hospitality sector. The Fund through its domestic and offshore schemes has raised total capital
contribution of R 401 crore, which is fully invested.
The fund has made 14 investments and has completed exits from seven of its portfolio companies, and
partial exits from two others. As on March 31, 2020 the fund has made aggregate distribution of R 294
crore, which is 74% of total capital contribution in Indian Rupee terms.
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Mortgage
Lending Business
Wholesale Mortgage Business
In these turbulent times, our aim is to support our existing
clients and provide an integrated financial solution to real
estate developers. We continue to undertake financing
of Commercial Real Estate projects through loans,
debt syndication and distribution of Non-Convertible
Debentures (NCDs). Our primary focus is on funding
residential projects that are in Tier-I cities like Mumbai,
Pune, Bengaluru, Chennai, NCR, Hyderabad and Kolkata.
We have also successfully lent against a few completed
Grade-A commercial properties in Mumbai and Bengaluru.
Our real estate lending book has grown from R 1,374
crore in FY14 to R 8,599 crore as on December 2019
registering CAGR of 58.2%.
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Retail Mortgage Business
Housing Finance Business
Started in 2017, our Housing Finance Business focuses primarily on
the affordable housing segment. We have expanded our presence
to 27 locations across western, central and southern regions of the
country. Our asset under management crossed R 300 crore with over
2,500 satisfied customers. We have maintained strong credit quality
with almost zero NPAs.
2019 marked multiple milestones for our still-fledgling Housing
Finance Business, as it turned profitable in its second year of
operations, despite the adverse operating scenario for NBFCs,
especially the housing finance segment.
With the belief that co-lending will enable us to penetrate deeper into
the home loan market, we collaborated with Bank of Baroda in 2019
for co-origination of individual home loans. The tie-up will allow us
to combine our operational efficiencies with the bank’s lower cost of
fund, thus offering the best of both worlds to the end customer.
Another significant development for the business was receiving
Pradhan Mantri Awas Yojana– Credit Linked Subsidy Scheme
(PMAY-CLSS subsidy) for the first time in 2019 for our home buyer
customers. We are proud to enable the under-served home buyers to
realise their dream of owning a house, as well as contributing to the
government’s ‘Housing for All’ mission.

Collaboration
with Bank of
Baroda for
co-origination of
individual home
loans, combining
our operational
efficiencies
with the bank’s
lower cost
of fund

Education Institution Loans
India continues to see continuous improvement in the education space underpinned by a desire to educate the next
generation, complemented by rising disposable income and spurred by governments’ sustained effort towards improving
enrolment at the pre-primary and primary school levels. With aspiring parents willing to pay for better education outcomes
and all-round child development, private schools have greater impetus to invest in developing better school infrastructure
and facilities in urban, semi-urban and rural centres alike. Greater enrolment in private schools at the pre-primary and
primary school level and movement of students from public to private schools at the secondary and higher secondary
levels are driving the growth of private schooling in India. A sustained growth in central and international board affiliated
schools is also leading to greater deployment of capital for school infrastructure development.
Our focus on building a high-quality diversified education institution loans portfolio continues through acquisition of
school clients across urban, semi-urban and rural centres cutting across state and national educational boards.
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Distressed
Credit
Our Distressed Credit business is engaged in the acquisition of Non-Performing
and Distressed Assets (NPAs) from banks and Financial Institutions (FIs) and
resolving them post acquisition. We invest in overleveraged companies with
strong asset base and a viable business model. We focus on acquiring the loans
at the right price to meet our Internal Rate of Return (IRR) expectations and then
help in the turnaround of the companies by restructuring of debt, streamlining of
operations and liquidation of non-core assets.
We have a team of professionals from diverse backgrounds who are experienced
in banking, corporate debt restructuring and bankruptcy. As on March 2019, we
were the second largest Asset Reconstruction Company (ARC) in India in terms
of the Assets Under Management (AUM). Besides, we have been one of the
consistent top performers in the industry, with a market share of ~16% in the
last five years. Going forward, our acquisition focus will be on a co-investment
model with foreign funds and strategic partners as future transactions would
be mostly based on cash.
Our AUM stood at ~R11,413 crore (~US$1.60 Bn) as on December 31, 2019.
Currently, we have successfully acquired assets from 71 banks and FIs. Our AUM
has grown at a CAGR of 112% since 2011.

Investment Strategy and Focus
Our investment strategy focuses on acquiring good quality assets at the right
price and limiting the downside risk by ensuring sufficient underlying security
value. Our investment approach is based on a disciplined due diligence process
that evaluates risks while also identifying various measures to increase value from
our investments. We are closely working with diverse sector-specific professionals
and sector-specialised firms for revival of the acquired units.

Highlights
During this calendar year, we aggregated dues of single credit accounts. This year
the focus was more on resolution and few critical accounts were resolved through
settlement and Corporate Insolvency Resolution Process (CIRP). One large single
credit account was resolved during the year through settlement.

Going Ahead
Our experience in restructuring with additional funding has been good and we will
continue to build this book in future. Going forward, we will keep focusing on cash
investments in a co-investment model with funds and work with strategic and
financial advisors on selected deals.
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Asset
Management
Mutual Funds
We have been operational in India’s asset management space for over
two decades. Our offerings in the segment cater to both institutional and
individual investors with a bouquet of 15 mutual fund schemes across the
risk-return spectrum. We enjoy pan-India footprint with 13 branches, 81
investor service centres, over 16,000 distributors and an investor base of
~1.24 lakh as on December 2019.
With schemes in various categories such as Equity-oriented schemes,
Debt-based schemes, Hybrid Schemes, including specialised schemes
such as Arbitrage, we provide a wide range of retail and corporate
investment solutions.
In fact, JM Financial Mutual Fund (JMF MF) was one of the first few
fund houses in the country to launch and create a niche in the Arbitrage
category. Our risk and fund management framework allows us to
effectively manage both risks and investments while generating high
quartile returns across the product categories.
The average AUM of JM Financial Mutual Fund for the CY19 was
~R 7,138 crore.
During CY19, the broader indices such as Nifty 50 gave good returns
of ~12.02%, although there was some negative sentiment about equity
and fixed income securities due to repayment issues and downgrades
in certain companies. Despite the volatility, in both the Equity and Debt
Markets, the mutual fund industry saw good inflows, especially from retail
investors in equity schemes by way of Systematic Investment Plans (SIPs).
Industry initiatives such as customer education, focus on smaller cities and
towns as well as attention to inflows through SIPs have helped in bringing
in stable assets. It has also been evident that Mutual Funds are emerging
as a popular investing vehicle for investors and are making the markets
more resilient to pull-outs by Foreign Institutional Investors (FIIs).
Our schemes performed well in the last financial year. Some of our equity
schemes even figured among the top-ranked schemes according to
independent research agencies.
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CORPORATE SOCIAL RESPONSIBILITY

Creating
social value

Our commitment to the society translates into Corporate Social
Responsibility (CSR) interventions. This commitment is actualised
through our CSR arm, JM Financial Foundation (JMFF), established in
2001. The Foundation undertakes long-term grassroot CSR projects
and extends philanthropic support to some of the unreached regions
in the country.
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CSR
Interventions

Our CSR projects aim at enhancing strength and realising
aspirations, under ‘Integrated Rural Transformation Programme’
across Bihar, Maharashtra and Jharkhand.
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BIHAR
Jamui District
Project Bachpan
Five pre-school learning centres have been
operational in five villages of Sikandra block.
These centres run daily for four hours, imparting
pre-school literacy and numeracy through
child-friendly methods. They contribute towards
healthy physical development with nutritious food
fed daily to 120 children (aged 3 - 6 years).

Shri Vardhmaan Mahila Griha Udyog
We have been running a small-scale, women-led
khakhra (a whole-wheat snack) making unit, which
has led to a signficant increase in their livelihoods
and an enhanced living.

Integrated Livestock
Development Centres
Across Chakai, Jhajha and Sikandra blocks, we
have set up and operationalised 21 Integrated
Livestock Development Centres (ILDCs), to
enhance cattle health and increase milk yield.
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Model Village
Development Project
In Sikandra block, 15 underserved
villages have been identified for
integrated, holistic development by
way of facilitating public entitlements;
augmenting livelihoods through alternate
agriculture; strengthening education,
water and sanitation; and attempting at
providing better holistic health for over
4,000 households.

Eye-care Initiative
We conducted a one-day eye camp at
Rajla village of Khaira block, in January,
2019. The camp treated 151 people from
the remotest tribal communities.
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MAHARASHTRA
Palghar District

Integrated Village Development
We have implemented an intensive and holistic
development intervention for marginalised
communities in seven remote villages of
Mokhada block through a tripartite Public Private
Partnership (PPP).

JHARKHAND
Giridih District
Strengthening Public Health Care
In Dumri and Pirtand blocks, we have
implemented two long-term healthcare projects.
A Mobile Health Unit (MHU) operates in 24
villages for six days a week, taking primary,
preventive and curative healthcare and awareness
to communities that otherwise remain cut off from
healthcare facilities. The project has treated a total
of 43,747 OPD cases since inception.
We have also been helping strengthen a
government-run First Referral Unit (FRU) at
Dumri through a Public Private Partnership (PPP)
model, which aims to improve infrastructure and
enhance public health service delivery. The project
has treated 41,803 OPD cases, delivered
2,969 babies of which 79 were C-sections, and
successfully dealt with 340 high-risk deliveries
since its inception.
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Philanthropic
Giving

Our philanthropic support assists initiatives
promoting and aiding education, healthcare,
sports and culture.
Quality Education
We extended infrastructure support through construction of
classrooms at a rural school in Chilewadi (Satara), Maharashtra.
We also supported 687 students with textbooks, uniforms; and
45 college students with scholarships. Additionally, we continued
our commitment towards inclusive education and therapy for
specially-abled children.

Healthcare Initiatives
Our intervention facilitated the rehabilitation of 216 physically
disabled individuals from marginalised communities with
wheelchairs, calipers and artificial limbs. We also contributed
significantly towards healthcare infrastructure development in
Valsad, Gujarat.

Encouraging and Promoting Sports
JM Financial continues its support to the cause of encouraging
budding athletes and sportspeople through a premier sports
organisation, whereby 63 athletes have received ongoing
support in training, sports science, holistic nutrition and
special medical care.

Promotion of Music and Culture
We handhold organisations working towards conservation of our
vibrant heritage of music and the arts.

Walkathon
Our annual flagship Walkathon was held on February 3, 2019.
Our colleagues and clients participated in a 6-km walk and
contributed towards charitable causes espoused by the
JM Financial Group of Companies.
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