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

Excellence is central to the value we bring to our 
stakeholders. It reflects our entrepreneurial spirit, our 

drive to perform, our customer and 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 franchise, 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.

Inspiring  
Excellence
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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. 

ABOUT US

Over the years, we have partnered with 
several leading Indian and international 
clients and earned their trust and 
confidence. We have pioneered several 
strategies and transactions for a wide 
client base spread across geographies 
and thus developed rich experience 
and expertise. Every idea is unique to 
the need of the client and supported by 
superior and timely execution to deliver 
maximum benefits.

We are growing with a skilled team 
of professionals who bring expertise, 
knowledge and experience onboard and 
contribute greatly to the growth of our 
businesses to win 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.

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

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

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

divisions of the IWS segment 

Distressed Credit, consists of the 
Asset Reconstruction business 
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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.

OUR VALUES

Client Focus 
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.

Innovation 
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.

Team Work
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. 

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.

Integrity
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.

Partnership 
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.

Implementation 
Our expertise, experience and our continuous 

focus on the quality of execution ensures effective 

implementation of our strategies.
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Steering us towards 
achieving excellence

Our leadership team comprises experienced professionals having the vision, capability and drive 
to mentor our teams with their in-depth knowledge and deep insights to steer the organisation 

towards achieving the vision and goals. They help us craft our success case studies and motivate 
the team to deliver unique, customised solutions.

OUR LEADERSHIP TEAM

Mr. Shashwat Belapurkar

Managing Director & CEO, 
Credit Solutions

Mr. Vishal Kampani

Managing Director, 
JM Financial Group

Mr. Nimesh Kampani

Chairman, 
JM Financial Group

Mr. Subodh Shinkar

Managing Director & CEO, 
Investment Advisory and Distribution

Mr. Anish Damania

Managing Director & CEO, 
Institutional Equities

Mr. Anil Bhatia

Managing Director & CEO, 
Asset Reconstruction

Mr. Adi Patel

Managing Director & Co CEO, 
Investment Banking

Mr. Atul Mehra

Managing Director & Co CEO, 
Investment Banking

Mr. Ajay Manglunia

Managing Director & Head, 
Institutional Fixed Income

Mr. Darius Pandole

Managing Director & CEO, 
Private Equity & Equity AIFs

Mr. Prashant Choksi

Managing Director &  Group Head, 
Compliance, Legal & Company 

Secretary

Mr. Anil Salvi

Managing Director & Group Head, 
Human Resources & Administration and 

CEO, RE Consulting

Mr. Manish Sheth

Group CFO and Managing Director 
& CEO, Home Loans
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Recognitions 
we cherish

AWARDS AND ACCOLADES 

The Great Place to Work Institute. 

India’s Best Companies to Work For, 2020

18th FICCI CSR Award

BSE Awards 2020

 � JM Financial Asset Management Limited 
JM Financial Limited (Institutional Businesses) 
JM Financial Products Limited (Dwello) 
JM Financial Home Loans Limited 
JM Financial Services Limited accredited as a ‘Great Place to 
Work-Certified™’ by the Great Place to Work Institute

 � JM Financial Home Loans Limited has been recognised as 
India’s Best Workplaces in BFSI 2020 and ranked 21st among 
India’s Top 50 Great Mid-Size Workplaces 2020

 � JM Financial Services Limited has been recognised as ‘India’s 
Best Workplaces in Investment Industry 2020’

JM Financial Limited awarded for the CSR Healthcare Project, 
implemented by JM Financial Foundation in the Dumri block, 
Giridih district, Jharkhand

JM Financial Services has been recognised by BSE Ltd., 
amongst the Top Performers in Primary Market Segment 
(Equity – IPO/FPO Bids - Members)
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Progress through 
diversity

On the back of our almost five decades 
of experience, our diversified products 

and services in financial services caters to 
customers across various segments.

OUR BUSINESSES

08
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Investment Banking, Wealth Management 
and Securities Business (IWS)

Equity Capital Markets
We offer strategic advice, amongst other things for Initial Public Offerings (IPOs), 
Follow-on Public Offerings (FPOs), Rights Offerings, Block Deals, Offer for Sale 
(OFS) and Qualified Institutions Placements (QIP) and provide creative solutions 
to address our clients’ requirements.

Over the last decade, we have raised ~` 317,780 crore (US$ 46.5 Bn) to finance 
our clients’ growth plans and strengthen their balance sheets. During CY20, we 
raised ~` 113,790 crore (US$ 15.2 Bn). Some of our marquee transactions for 
CY20 are as follows:

 � Left Lead Global Coordinator and Book Running Lead Manager (BRLM) for 
the ` 53,124 crore (US$ 7.0 Bn) Rights Issue of Equity Shares of Reliance 
Industries – India’s largest capital market transaction; Bookrunner to the 
~` 10,600 crore (US$ 1.4 Bn) Block Trade in Bandhan Bank – largest BFSI 
Block Trade; BRLM to the ~` 4,098 crore (US$ 575 MM) QIP and 
~` 3,427 crore (US$ 480 MM) OFS of Equity Shares of Avenue Supermarts – 
largest QIP in Indian Consumer sector

 � QIPs of Equity Shares of ICICI Bank: ~` 15,000 crore (US$ 2.0 Bn); Canara 
Bank: ~` 2,000 crore (US$ 271 MM); Amber Enterprises: ~` 400 crore (US$ 55 
MM) and QIP of Equity Shares, Equity Warrants and NCDs of HDFC Limited: 
~` 14,000 crore (US$ 1.4 Bn)

 � IPO of Mindspace Business Parks REIT: ~` 4,500 crore (US$ 600 MM); UTI 
AMC: ~` 2,160 crore (US$ 293 MM); Burger King India: ~` 810 crore 
(US$ 110 MM); Equitas Small Finance Bank: ~` 518 crore (US$ 71 MM); 
Mazagon Dock Shipbuilders: ~` 444 crore (US$ 60 MM)

 � Advised on the sell-down in Sumitomo Chemical India through OFS 
transactions of ~` 282 crore (US$ 37 MM) and ~` 475 crore (US$ 64 MM); 
in GMM Pfaudler through an OFS of ~` 1,028 crore (US$ 140MM); in 
Amber Enterprises through a Block Trade of ~` 600 crore (US$ 80 MM) and 
concluded the Rights Issue of Equity Shares of Shoppers Stop of ~` 300 crore 
(US$ 40 MM)

Investment Banking

We have been consistently 
ranked amongst the 
top investment banking 
companies for Equity 
Capital Market transactions.
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2020 Performance Highlights

Marquee Capital Market Transactions

R 53,124 CRORE 
(US$ 7,020 MM)

Rights Issue

June 2020

R 7,526 CRORE 
(US$ 1,055 MM)

QIP + OFS

February 2020

R 1,028 CRORE 

(US$ 140 MM)
OFS

September 2020

R 475 CRORE 
(US$ 64 MM)

OFS

September 2020

R 4,500 CRORE 
(US$ 602 MM)

REIT

July 2020

R 1,000 CRORE 

(US$ 136 MM)
QIP + Block

September 2020

R 444 CRORE 

(US$ 60 MM)
IPO

December 2020

R 2,160 CRORE 
(US$ 292 MM)

IPO

October 2020

R 1,067 CRORE 

(US$ 145 MM)
IPO (Including Pre-IPO)

December 2020

R 300 CRORE 

(US$ 41 MM)
Rights Issue

December 2020

R 2,000 CRORE 
(US$ 271 MM)

QIP

December 2020

R 518 CRORE 

(US$ 71 MM)
IPO

October 2020

R 264 CRORE 

(US$ 37 MM)
OFS

June 2020

R 15,000 CRORE 
(US$ 2,003 MM)

QIP

August 2020

R 10,600 CRORE 
(US$ 1,416 MM)

Block Deal

August 2020

Bandhan Bank

Canara Bank

Mazagon Dock 
Shipbuilders

R 14,000 CRORE 
(US$ 1,870 MM)

QIP of Equity Shares, Equity 
Warrants & NCDs

August 2020
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Mergers and Acquisitions (M&A) Advisory
As a proven leader in the M&A space, we work diligently 
to identify the optimal transaction partners for our clients. 
We also take pride in representing some of the biggest 
corporates and business houses in the country. Our ability 
and proven track record of handling complex deals give 
us an edge. We have been and continue to be involved in 
some of the largest and most complex M&A transactions 
in India and given our deep understanding of various 
facets, we aim to maximise the strategic and financial 
value of each transaction.

Our approach is relationship driven and supported by our 
in-depth understanding of industry trends regulations and 
key players. This enables our clients to ideate and execute 
promising opportunities to take their business goals to the 
next level which prove to be milestones in their journey, 
thereby deepening their trust in us and 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.

Even during these challenging times, JM Financial has 
emerged as one of the most active investment banking 
companies, having successfully announced 13 M&A 
transactions with a total deal value of ~` 38,000 crore 
in CY20. Additionally, we have also been mandated on 
some of the largest and most complex asset resolution 
processes, which provides a testimony of our track record 
in handling transactions in the stressed asset space.

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.

In CY20, we executed the following projects:

 � Manager to the Delisting Offer by Baring Private 
Equity Asia for delisting of equity shares of Hexaware 
Technologies

 � Exclusive Financial Advisor to International Cargo 
Terminals & Infrastructure Private Limited (ICTIPL) on 
fund raise from Bain Capital

 � Exclusive Financial Advisor to Calibre Chemicals and 
its promoters on controlling stake sale to Everstone 
Capital

 � Financial Advisor to TVS Supply Chain Solutions 
(TVS SCS) and DRSR Logistics Services (DRSR) on 
fund raise from Gateway Partners

JM Financial has emerged as one 
of the most active investment 
banking companies, having 
successfully announced 13 M&A 
transactions with a total deal 
value of ~` 38,000 crore in CY20.
Source: Mergermarket
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2020 Performance Highlights 

Marquee Mergers & Acquisitions and Private Equity Transactions Announced & Completed

Exclusive Investment Banker to 
Escorts on acquisition of stake 

by Kubota Corporation (Japan) in 
Escorts

Exclusive Financial Advisor to 
Diageo plc for acquisition of further 
stake in United Spirits by Relay B.V

Financial Advisor to India Grid Trust 
for acquisition of Jhajjar KT Transco 
from Kalpataru Power Transmission 
and Techno Electric & Engineering 

Company

Exclusive Financial Advisor to 
Quess Corp in divestment of 

100% stake in DependO to Bubble 
Motion & Development India

Independent Valuer to provide fair 
market value of shares of Ammann 
India and issue valuation report to 

AEML Investments Limited and 
Ammann Group

Financial Advisor to Future Group 
on the sale of its retail, wholesale, 

logistics and warehouse businesses 
to Reliance Retail through a 

composite scheme. This transaction 
is currently under execution

Exclusive Financial Advisor in 
relation to the open offer to the 

shareholders of Accelya Solutions 
India by Aurora UK Bidco together 
with entities belonging to the Vista 

Equity Partners Group

Exclusive Financial Advisor 
to Calibre Chemicals and its 

promoters on controlling stake sale 
to Everstone Capital

Exclusive Financial Advisor and 
Manager to Open Offer to the 

Equity Shareholders of HealthCare 
Global Enterprises Limited

Manager to the Delisting Offer 
by Baring Private Equity Asia 

for delisting of equity shares of 
Hexaware Technologies

Financial Advisor to TVS Supply 
Chain Solutions (TVS SCS) and 

DRSR Logistics Services (DRSR) 
on fund raise from Gateway 

Partners

Exclusive Financial Advisor to 
International Cargo Terminals 

& Infrastructure Private Limited 
(ICTIPL) on fund raise from 

Bain Capital

Advisor to Fairchem Speciality 
Limited in connection with the 

Scheme of Arrangement involving 
demerger of Adi Finechem 

business from FSL

Financial and Transaction Advisor 
to IL&FS on sale of its stake 
in Schoolnet India to Falafal 

Technologies

Exclusive Financial Advisor to 
L&T Finance Holdings Limited for 
sale of 100% shareholding in L&T 

Capital Markets Limited to IIFL 
Wealth Group

Exclusive Financial Advisor to the 
promoters of Sunrise Foods for 

sale of 100% shareholding to ITC
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Institutional Equities 
Research 
JM Financial Equity Research provides in-depth analysis 
and research across various industries and evolving 
themes. We have a clear and systematic rating system for 
stocks under our coverage, which is backed by intelligent 
analysis that always keeps 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.

Our service offerings to clients also include access 
to some of the best-in-class corporates and experts, 
including sessions with thought leaders across different 
sectors. We also address thematic trends across sectors 
and provide timely commentary on key events.

Sales & Sales Trading 
Among India’s leading institutional brokerage houses,  
JM Financial with its 18-member Sales and Sales Trading 
team combines senior-level expertise with a keen focus to 
provide innovative customised solutions to 450+ Global 
and Domestic institutional investors looking to invest in 
the ‘India Story’. We have made new hires on the Asia 
Sales desk and on the Sales Trading front with a view to 
further augment the existing distribution reach, increase 
client entrenchment and complement our current sales 
presence in USA and Singapore.

On the Trading front, continuous investments in 
technology has aided our desk to offer multiple platforms 
and a suite of proprietary exchange approved algorithms 
which enable seamless execution of complex trades while 

Securities Business

maintaining the highest level of compliance. Couple this with the 
ability to leverage our highly regarded research, JM Financial 
has been at the forefront of facilitating Management Investor 
interactions across multiple platforms and also capitalise on the 
various primary market opportunities.
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Investment Advisory, Wealth Management  
and Distribution
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 group is 
supported by technical and fundamental research teams, 
along with derivative strategists who generate short-term 
trading ideas. Under this segment, we service over 60,000 
clients in over 160 cities.

Private Wealth Management Group
Our Private Wealth Management business offers advisory 
services to over 900 high-net-worth families, ultra-high-
net-worth families and corporates. Our aggregate assets 
under management as on December 31, 2020 stood at 
` 56,757 crore (~US$ 7.73 Bn) registering a growth of 21% 
in CY20. With a team of 50 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.

Elite Wealth Group 
The Elite Wealth Group 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 non-traditional 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 group has its operations in eight 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.

Winners being felicitated at the AVT Golf Event 2021, 
Bengaluru. The event was co-sponsored by JM Financial.
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We started our Institutional Fixed Income Division (IFID) 
in 2019 to strengthen our debt capital market franchise. 
IFID continued to focus on raising debt resources for 
corporate clients, investment advisory and active dealing 
in corporate bonds. Our efforts have culminated into us 
being ranked #3 and #12 in CY20 YTD Debt Public Issue 
and Private Placement Prime League Tables, respectively. 
Key highlights of the IFID business are as follows:

 � Public issue of Non-Convertible Debentures (NCDs) of 
Shriram Transport Finance ` 210 crore (US$ 0.03 Bn) 
and Muthoot Finance ` 2,000 crore (US$ 0.27 Bn)

 � Acted as an arranger for the sub-debt issuance of 
Tata Capital Financial Services Limited and Sundaram 
Finance Limited and mobilised ` 100 crore  
(US$ 0.01 Bn) for both of them

 � Private placement of NCDs of HDFC Ltd. ` 3,693 crore 
(US$ 0.51 Bn) as a part of NCD, equity plus warrant 
issue of ` 12,000 crore (US$ 1.65 Bn)

 � Private placement of Bank capital issuances of Bank 
of Baroda ` 833 crore (US$ 0.11 Bn) – AT1 and Union 
Bank of India ` 1,000 crore (US$ 0.14 Bn) – Tier II

 � Private placement of marquee public sector units, 
Government of India Guaranteed Bonds of BSNL 
` 8,500 crore (US$ 1.17 Bn), MTNL ` 4,361 crore 
(US$ 0.60 Bn) and FCI ` 8,000 crore (US$ 1.10 Bn). 
Additionally, we also managed large PSU issuances like 
Power Finance Corporation Ltd., Rural Electrification 
Corporation Ltd.,  Indian Railway Finance Corporation, 
National Highways Authority of India (NHAI), Housing 
and Urban Development Corporation Ltd. (HUDCO), 
Bharat Petroleum Corporation Ltd. (BPCL), EXIM Bank, 
Indian Oil Corporation Ltd., NTPC Ltd., NHPC Ltd.,  
and others

 � Advisor to Mindspace REIT ` 500 crore (US$ 0.07 Bn) 
and Adani Enterprises ` 160 crore (US$ 0.02 Bn) for 
their maiden Market Linked Debenture issuance

 � Continued market making as an authorised market 
maker for the PSU Bond ETF, ‘Bharat Bond’ ETF 
managed by Edelweiss AMC. IFID provided two 
way quotes in the market garnering over 80% of the 

Institutional Fixed Income 
Division 

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 
the market and gain from capital market opportunities. 
It has broadly remained subdued in H1 of CY20 due to 
COVID-19 pandemic, volatile capital market coupled with 
the challenging liquidity scenario in the financial sector. 
However, capital market activities largely remained at 
elevated level during H2 of CY20 due to strong Foreign 
Institutional Investment (FII) inflows, resumption of 
economic activities across sectors and few good IPOs 
during H2 of CY20.

During CY20, our IPO funding book stood at ` 55,449 crore 
(US$ 7.59 Bn) across 16 public issues (including 1 NCD 
issue and 1 ETF issue) as compared to ` 23,866 crore 
(US$ 3.35 Bn) during CY19.

Capital Market Lending

The Structured Finance Group aims to deliver 
financing solutions to corporate clients to meet diverse 
requirements comprising 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. 

Structured Finance (Corporate)

volumes for both 3Y and 10Y ETFs on the exchange IFID 
has also been authorised as a market maker for SBI Mutual 
Funds  for its 10 year gilts scheme and in NIPPON INDIA ETF 
NIFTYCPSE BD PLUS SDL wherein IFID has been actively 
providing buy and sell quotes on NSE.
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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 CY20, we witnessed an increase of 75% in the 
number of transactions as compared to CY19. We started 
2020 on a good note but due to the lockdown introduced 
towards the end of March 2020, our growth slowed down. 
However, our teams were able to close transactions 
during this period by conducting virtual meetings between 
the customers and the developers’ teams. Once the 
nationwide unlocking phases started, site visit numbers 
sprang and we crossed the number of transactions 
achieved in February 2020 by 7%. Our data shows that 
the number of sales registrations in Maharashtra state 
touched a figure of 2.56 lakh in December 2020, a number 
not witnessed in the entire CY19. We now have capacity 
to record 10,000 registrations’ data every week. This data 
will give Dwello an edge in the market. 

We facilitated this growth by operating from four different 
offices in Mumbai and one office in Pune. During CY20, 
our total team strength of Dwello was 160+. With the 

Real Estate Consulting

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 ` 1,550 crore. 
Fund I invested in 13 companies across various sectors 
and has successfully exited 11 investments returning 
over 148% of the aggregate drawndown capital in terms 
of Indian Rupees. 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. The fund 
has also 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. It continues to evaluate a strong pipeline of 
investment opportunities in its target segment as it looks 
to deploy the committed corpus.

Private Equity 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 
` 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 December 31, 2020 
the fund has made aggregate distribution of ` 294 crore, 
which is 74% of total capital contribution in Indian 
Rupee terms.

Real Estate Fund

Our expertise lies in our ability (a) to offer bespoke credit 
solutions for clients offering flexible terms without compromising 
on the underlying security package and (b) to underwrite large 
deal quantums and issue commitment letters to support clients 
in competitive bidding processes. We have an integrated 
distribution team that ensures real-time market feedback and 
investor connect for placement of larger deals.

Over the last eight years, we have built strong relationships with 
several of India’s top promoter groups. Our endeavour is to 
strengthen the relationships with our existing clients on the back 
of larger strategic financings, while also prudently building new 
partnerships with more promoter groups and corporate houses. 

increased team efficiency buoyed by the renewed positive 
sentiment around home buying, we hope to continue being on 
the growth path.
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Mortgage  
Lending Business

The current COVID-19 crisis, along with an already slow 
real estate market had posed a very difficult environment 
for the sector. However, many steps taken by the State 
and Central governments has given the sector a much 
needed boost. We believe that this is a start of a new 
cycle and our philosophy of supporting our existing 
clients has paid off. We continue to look for opportunities 
to undertake financing of 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 
` 1,374 crore in FY14 to ` 7,590 crore as on 
December 2020.

Wholesale Mortgage Business



19

Housing Finance Business
We started our Housing Finance business in 2017 with a 
clear focus on affordable housing finance segment in  
Tier-II and -III towns of the country. We now have 
presence in 24 locations across western, central and 
southern regions of India largely in Tier-II and -III towns. 
Our focus on this segment and diversified geographical 
presence helped us come out of the pandemic relatively 
unscathed. This has further reinforced our commitment 
to the affordable housing finance segment. Despite a 
challenging operating environment, our asset under 
management crossed ` 470 crore with over 3,000 satisfied 
customers onboard. We have maintained strong credit 
quality with below industry Gross Non-Performing Asset 
(GNPA) levels. 

COVID-19 presented unprecedented economic challenges 
in 2020. While the Housing Finance sector was already 
reeling under the liquidity crunch after the IL&FS crisis, 
COVID-19 brought about a demand shock. Widespread 
job losses and defaults were expected across the 
customer segments after the nationwide lockdown. 
However, the timely interventions of Reserve Bank of India 
and Government of India–first by allowing moratorium on 
loan instalments, then by extending Emergency Credit 
Guarantee loan scheme followed by offering one-time 
restructuring window–averted the imminent danger. Apart 
from the above measures, our presence in Tier-II and -III 
towns helped us recover faster as the impact of COVID-19 
on these smaller towns was relatively limited and these 
locations started unlocking first.

Now as we exit 2020, we feel more confident about 2021. 
Real estate demand appears to be on a mend. Liquidity 
conditions have eased significantly compared to last 
year. We have already reached our pre-COVID monthly 
disbursement run-rate and our collection efficiency is 
almost at par with pre-COVID levels. With our strong 
parentage and healthy balance sheet, we believe we are 
positioned favorably to ride on this turning tide.

Education Institutions Loans
Education institutions in India faced their toughest test in 
living memory with COVID-19 pandemic forcing schools 
to remain closed for the better part of the year. While the 
pandemic impacted all aspects of life and business, the 
education institutions were hit particularly hard. During this 
phase, central and international board schools adopted 
online modes of learning, whereas affordable schools 
in urban and rural locations alike had little success with 
it. These schools had to deal with constraints not only 
around availability of financial resources but also a lack 
of know-how to deploy technology effectively. Online 
learning was further hampered for students living in rural 
locations due to the inability of parents to provide suitable 
online media and lack of awareness of online tools.

Against this backdrop, our focus shifted from new 
business generation to helping our clients get through the 
tough period. To this end, we successfully extended the 
various government schemes targeted to help the Micro, 
Small and Medium Enterprises (MSMEs) sector restart to 
our clients. 

Looking ahead, one of the positives from the pandemic 
has been the need for schools to rethink their model of 
education delivery and how to equip themselves for this 
new normal. The Education Institutions Loans business 
is well positioned to take advantage of this opportunity 
moving ahead by acting as a partner for schools to help 
them upgrade their physical and technology infrastructure. 
This is likely to be a significant business value driver for 
the Education Institutions Loans business as it adapts to 
life and business beyond the pandemic along with  
its clients.

Retail Mortgage Business
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Distressed  
Credit

Our Distressed Credit business is engaged in the acquisition of non-performing and 
distressed assets from banks and Financial Institutions (FIs) and resolving them post 
acquisition. Our investment strategy is to acquire 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 have a team of 
professionals from diverse backgrounds who are experienced in banking, corporate debt 
restructuring and bankruptcy. Amidst the current situation due to COVID-19 and related 
lockdowns, we are presently focused on resolutions and recoveries over growth and 
prudently managing our Asset and Liability Management (ALM) by pre-paying external 
liabilities and deleveraging its balance sheet. 

As on December 2020, we are among the top 3 Asset Reconstruction Companies (ARC) 
in India in terms of the Assets Under Management (AUM). Besides, we have been one 
of the consistent top performers in the industry in terms of profitability. Our AUM stood 
at ~` 10,915 crore (~US$ 1.50 Bn) as on December 31, 2020. We have successfully 
acquired assets from 78 banks and FIs. Our AUM has grown at a CAGR of 103% since 
2011. We have had ~40 exits spread across sectors in over a decade which we believe 
has helped us in developing strong expertise in resolving distressed assets.

As the National Company Law Tribunal (NCLTs) opened gradually and started hearing 
matters, the resolutions through Insolvency and Bankruptcy Code (IBC) started 
gaining momentum since June 2020 as evidenced by approval of resolution plans and 
implementation thereof. During the calendar year, resolution plan of few companies in our 
portfolio were approved by NCLT and we have received entire consideration mentioned 
in the resolution plan for two other companies. We also witnessed healthy recovery from 
resolutions through successful sale of assets under SARFAESI and one time settlement.

With signs of normalcy gradually approaching, we continue to evaluate our strategy 
with a view to grow our business and enter FY22 with a positive outlook. The future 
acquisition focus will be more on a co-investment model with financial investors and 
strategic partners to ensure growth and at the same time ensuring sustainable and 
moderate level of debt leverage.
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Asset  
Management

Mutual Funds

Our Asset Management business (Mutual Fund) has been operational for over two 
decades in India. 

We offer a bouquet of 12 mutual fund schemes across the risk-return spectrum 
that caters to the specifics of both institutional and individual investors.

With schemes in various categories such 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 was the 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 risk and 
investments while generating high quartile returns across the product categories.

We have established its presence across all demographics and have a  
pan India presence with 13 branches, 81 Investor Service centres and over 
16,000 distributors as on December, 2020.The average AUM of JM Financial 
Mutual Fund for the CY20 was ~` 4,507 crore.

As COVID-19 pandemic engulfed the entire world, there was high volatility and 
wild swings in the stock markets in the calendar year 2020. However, the stock 
market finally ended with high gains with the broader indices such as BSE Sensex 
giving returns of ~15.7% in the last calendar year. 

With the positive developments on COVID-19 vaccination front and removal of 
lockdown restrictions in the coming few months, the economy is expected to be 
coming back on its track going forward.

During CY20, Mr. Satish Ramanathan was appointed as 
Managing Director & Chief Investment Officer – Equity, 
JM Financial Mutual Fund.
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Unwavering  commitment 
to the grassroots

We continued to serve the neediest throughout the year with our 
Corporate Social Responsibility (CSR). 

JM Financial Foundation, our implementing arm set up in 
2001, continued to implement ongoing projects, initiated new 
interventions, and undertook relief measures to aid those most 

affected by COVID-19.

CORPORATE SOCIAL RESPONSIBILITY
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CSR  
Interventions

Our CSR programmes and projects are undertaken under the 
aegis of Integrated Rural Transformation Programme, driven by 
organically born interventions to address issues at the grassroots 
in the remotest areas of Bihar, Maharashtra and Jharkhand. 
Moreover, we also contributed towards combating the pandemic. 

Fighting the pandemic – Helping those in need 
As a corporate, the JM Financial Group of Companies has 
always swiftly responded to natural calamities warranting relief 
efforts. This year being no different, at the very beginning of the 
lockdown in India, the Group committed ` 30 crore towards 
COVID-19 relief measures. 

Monetary contributions 
 � ` 12 crore to the Prime Minister’s Citizen Assistance and 

Relief in Emergency Situations (PM CARES Fund) towards 
outbreak containment efforts taken by the government

 � ` 0.25 crore each to Chief Minister’s Relief Fund – 
Government of Gujarat, Chief Minister’s Relief Fund 
COVID-19 – Government of Karnataka* and CII Foundation – 
COVID-19 Relief and Rehabilitation Initiative 

 � Part monetary contribution towards the setting up of a 
100-bed COVID-19 facility at Masina Hospital, Mumbai 

Relief measures 
 � Redevelopment and re-operationalisation of a dedicated 

114-bed COVID-19 facility at SevenHills Hospital, Mumbai 
in partnership with the Municipal Corporation of Greater 
Mumbai (MCGM) and other corporates

 � Support to the State Government of Bihar with 10 TruelabTM 
Real-Time micro PCR–Polymerase Chain Reaction–COVID-19 
testing systems, now in use at 10 district hospitals across 
the state 

 � Contribution of two advanced technology intensive care 
ventilators to the district civil hospitals of Palghar and one to 
Thane district, in Maharashtra

 � Aid to frontline workers and the community through 54,000 
non-woven, 3-ply masks being provided to Police personnel 
in Mumbai, Gujarat; healthcare workers in Thane and Palghar 
district/civil hospitals and to the rural and tribal communities 
in Sikandra block of Jamui district, Bihar

 � Provision of 1,000 Personal Protective Equipment (PPE) 
cover-all non-woven suits with shoe covers to Gokuldas 
Tejpal (GT) Hospital, Mumbai for use by doctors and nursing 
staff working 24*7 

Food and grain relief 
 � Over 7,500 dry ration kits sourced and provided to families 

across Chakai, Jhajha and Sikandra blocks of Jamui 
district (Bihar), flood affected areas of East Champaran and 
Darbhanga districts (Bihar), Sunderbans in South 24 Parganas 
district (West Bengal) and the slums of Mumbai (Maharashtra) 

 � Four community kitchens initiated and run, covering 15 
villages in Sikandra block of Jamui district, Bihar, feeding over 
1, 55,000 people over a span of 46 days

* Contributions to Chief Minister’s funds in Gujarat and Karnataka are part of 
the Group’s larger efforts against the pandemic and will not be accounted for 
under our CSR, in compliance with the law.
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BIHAR 
Jamui District 

Project Bachpan
With students and their learning being majorly 
affected during the lockdown, our project 
was remodeled into a home-based initiative. 
Mothers of 144 children (age 3–6 years) teach 
the children and impart life-skills, pre-literacy 
and pre-numeracy concepts, facilitated by our 
teachers, learning material, weekly home visits 
and assessments. 

Shri Vardhmaan Mahila Griha Udyog
Our small-scale, kitchen-based khakhra 
production unit completed three years since 
inception, with the entire enterprise being run and 
managed by 18 women from villages in Sikandra 
block of Jamui district. 

Integrated Livestock 
Development Centers (ILDCs) 
The 21 ILDCs set up and running across Chakai, 
Jhajha and Sikandra blocks of Jamui district, 
remained operational nearly for the entirety of 
the lockdown, albeit with disruptions to daily 
activities. As a result of the regular Artificial 
Inseminations (AI) cattle breed upgradation, 
1,456 calves have been born during the year.
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Model Village Development Project  
The Model Village Development Project 
implemented in 15 villages of Sikandra worked 
through the lockdown, and beyond, to help 
farmers attain improved farm outcomes. This has 
culminated into 41 individual farmers’ orchards, 
32 nutrition gardens and 232 kg Foundation 
Seeds for paddy being cultivated and harvested. 

Shri Vardhman Dugdhalay 
While this project began in January 2020 with an 
objective of aggregating cattle rearers’ milk supply 
to fetch them timely market prices, the lockdown 
completely halted the operation of our 10 Milk 
Collection Centers (MCCs). Post September, the 
project has been attempting to get back on its 
feet, and has gradually achieved a humble target 
of 200+ litres (average) per day. 

Shri Vardhman Nidan Seva 
Our Foundation initiated this self-implemented 
project, with an objective to provide free, 
doorstep, primary, preventive and curative 
healthcare services to tribal and rural families in 
Sikandra and Khaira blocks of Jamui district. The 
said services have commenced on December 10, 
2020, and are being provided by way of a mobile 
medical unit.
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JHARKHAND 
Giridih District 

MAHARASHTRA 
Palghar District 

Integrated Village Development 
Project 
Our efforts at integrated development in seven 
villages of Mokhada block, Palghar district have 
yielded positive outcomes in water conservation, 
improved agri-inputs and outcomes, and into 
linking the community with government schemes 
and benefits. 

Ashramshala Infrastructure 
Support Project 
We initiated this project at Mokhada to develop 
and improve the residential school facilities 
for tribal children (classes I–X) at a semi-aided 
Ashramshala. The infrastructure is expected to be 
completed by next year. 

Strengthening public healthcare 
Our Public Private Partnership (PPP) project 
with the Jharkhand Rural Health Mission Society 
(JRHMS) to strengthen the First Referral Unit 
(FRU) at Dumri block, concluded in June 2020. 
Our Mobile Health Unit (MHU) providing doorstep 
healthcare services in Dumri and Pirtand treated 
5,000+ OPDs in 2020.



Philanthropic  
Giving 

Education 
We helped set up a digital classroom in a tribal area in 
Maharashtra, to improve learning skills of school students.  
In Bhavnagar, Gujarat, JMFF provided scholarships for  
college-going girls. Despite the pandemic, inclusive education 
and therapy as well as skills development training was provided 
to students with developmental disabilities.

Healthcare 
Medical treatment for the poor and needy in the form of critical 
surgeries and camps, as well as free eye surgeries continued 
on an ongoing basis. Blankets were distributed to the lesser-
privileged in Northern India through our initiative – Gifting 
Warmth. We also supported expenses towards infant food for 
children being looked after by foster parents.  

Sports promotion
JMFF partnered with an organisation having expertise and 
sound technical knowledge on sports training, for athletes, 
to help enhance their performance. During the pandemic, 
equipment and online training was provided to athletes at 
their homes.

Music and culture 
We continued to support organisations that work towards 
upholding our rich culture and heritage.

JM Financial Foundation (JMFF) provided 
handholding to several partner organisations 
to support and promote education, healthcare, 
sports and music.
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