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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 
based on our rich experience and 
expertise. Every idea is tailored to the 
clients’ needs 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 business. We have won 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 while 
also 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:

Mortgage Lending includes both 
wholesale mortgage lending and retail 

mortgage lending (home loans, education 
institutions lending and LAP)

Asset management, Wealth 
management and Securities business 
(Platform AWS) provides an integrated 
investment platform to individual clients 

and includes wealth management 
business, broking, PMS and mutual 

fund business

Investment Bank (IB) caters to 
Institutional, Corporate, Government and 
Ultra High Networth clients and includes 
investment banking, institutional equities 
and research, private equity funds, fixed 

income, syndication and finance

Alternative and Distressed Credit 
includes the asset reconstruction 

business and alternative credit funds
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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 path. 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 also 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 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. Atul Mehra

Joint MD, JM Financial Limited and
Co-Head Investment Banking

Mr. Vishal Kampani

Non-Executive Vice Chairman, 
JM Financial Limited

MD, JM Financial Products Limited
MD, JM Financial Credit 

Solutions Limited

Mr. Nimesh Kampani

Group Non-Executive  
Chairman

Mr. Adi Patel

Joint MD, JM Financial Limited and
Co-Head Investment Banking Mr. Anish Damania

Managing Director & CEO,
Institutional Equities

Mr. Anil Bhatia

Managing Director & CEO,
Asset Reconstruction

Mr. Darius Pandole

Managing Director & CEO,
Private Equity & Equity AIFs

Mr. Manish Sheth

Group CFO and Managing Director
& CEO, Home Loans

Mr. Prashant Choksi

Managing Director & Group Head,
Compliance, Legal & 
Company Secretary

Mr. Amitabh Mohanty

Managing Director & CEO,  
Mutual Fund

Mr. Subodh Shinkar

Managing Director & CEO,
Investment Advisory and Distribution

Mr. Anil Salvi

Managing Director & Group Head,
Human Resources & Administration 

and CEO, RE Consulting

Mr. Ajay Manglunia

Managing Director & Head,
Institutional Fixed Income
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Recognitions 
we cherish

AWARDS AND ACCOLADES 

Great Place to Work® July 2021

Great Place to Work Institute. India’s Best 

Companies To Work For, 2021

14th Institute of Chartered Accountants of India (ICAI) Awards

The Asset Triple A Sustainable Capital Markets 

Country & Regional Awards 2020 

JM Financial Limited (including all institutional businesses), JM Financial 
Asset Management Limited and JM Financial Services Limited recognised as 
‘Commitment to Being a Great Place to Work’

JM Financial Home Loans Limited recognised among India’s Top 50 Great 
Mid- Sized Workplaces 2021

Mr. Nimesh Kampani inducted into the ‘CA Hall of Fame Award’ by Institute of Chartered 
Accountants of India (ICAI)

JM Financial Limited awarded

 � ‘Best IPO’ under the Best Deal category (Mindspace Business Parks Reit 45 billion rupees IPO)

 � ‘Best rights issue’ under the Best Deal category (Reliance Industries US$7.1 billion rights offering)

 � ‘Best block trade’ under the Best Deal category (Bandhan Bank US$1.4 billion block trade)
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Progress through 
diversity

With a legacy of about five decades, we 
continue to serve customers across various 

segments with a diverisifed range of financial 
products and services. 

OUR BUSINESSES

08
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Investment Bank

Equity Capital Markets
We offer strategic advice, amongst other things, for Initial Public Offerings (IPOs), 
Follow-on Public Offerings (FPOs), Rights Offerings and Qualified Institutions 
Placements (QIPs) and provide creative solutions to address our clients’ 
requirements by innovating new products.

We leverage on our vast global and local distribution network to assist clients in 
raising funds. During CY21, we raised ~ I 76,000 crore ($10.2 billion) for 40 capital 
market transactions including 20 IPOs & 9 QIPs.

We were the Book Running Lead Manager (BRLM) to I 4,500 crore (US$ 600 Mn) 
QIP of Bank of Baroda, BRLM to I 3,800 crore (US$ 507 Mn) REIT of Brookfield 
India, BRLM to I 3,000 crore (US$ 403 Mn) QIP of IDFC First Bank, Bookrunner 
to I 2,500 crore (US$ 333.6 Mn) QIP of Canara Bank, BRLM to I 867 crore 
(US$ 116 Mn) QIP of Route Mobile.

We acted as BRLM for the IPOs of Sona BLW Precision Forgings I 5,550 
crore (US$ 741 Mn), FSN E-Commerce Ventures I 5,350 crore (US$ 714 Mn), 
Aditya Birla Sun Life AMC I 2,768 crore (US$ 369 Mn), Macrotech Developers 
I 2,500 crore (US$ 334 Mn), Left lead BRLM for Sapphire Foods India 
I 2,073 crore (US$ 277 Mn), BRLM of Clean Science & Technology I 1,547 crore 
(US$ 206 Mn), Left lead BRLM for Krsnaa Diagnostics I 1,213 crore 
(US$ 162 Mn), BRLM for CMS Info Systems I 1,100 crore (US$ 147 Mn), BRLM 
for C.E. Info Systems I 1,040 (US$ 139 Mn).

We also acted as left lead BRLM for Go Fashion (India) I 1,040 crore 
(US$ 138 Mn), MTAR Technologies I 596 crore (US$ 80 Mn ) and Data Patterns 
I 588 crore (US$ 79 Mn).

Our transactions also include Block deal of TVS Motors I 1,506 crore 
(US$ 201 Mn), Rights issue of Sundaram Finance Holdings I 355 crore 
(US$ 47 Mn), OFS of JSW Ispat Special Products I 352 crore (US$ 47 Mn).

We were placed in top 3 in terms of number of issue amongst the top investment 
banks for Equity Capital Market transactions.

Source: Prime Database

Investment Banking

During CY21, we 
raised ~ I 76,000 crore 
(US$10.2 billion) for 40 capital 
market transactions including 
20 IPOs and 9 QIPs.
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CY21 Performance Highlights

Marquee Capital Market Transactions

R 5,500 CRORE 

IPO

June 2021

Sona BLW 
Precision Forgings

R 3,000 CRORE 

QIP

March 2021

IDFC First Bank 

R 2,073 CRORE 

IPO

November 2021

Sapphire Foods 
India

R 1,100 CRORE 

IPO

December 2021

CMS Info Systems

R 5,350 CRORE 

IPO

October 2021

FSN E-Commerce 
Ventures

R 2,768 CRORE 

IPO

September 2021

Aditya Birla Sun 
Life AMC

R 1,547 CRORE 

IPO

July 2021

Clean Science & 
Technology

R 1,040 CRORE 

IPO

December 2021

C.E. Info Systems

R 4,500 CRORE 

QIP

February 2021

Bank of Baroda

R 2,500 CRORE 

QIP

August 2021

Canara Bank

R 1,506 CRORE 

Block

June 2021

TVS Motors

R 1,014 CRORE 

IPO

November 2021

Go Fashion (India)

R 3,800 CRORE 

IPO

February 2021

Brookfield India 
Real Estate Trust

R 2,500 CRORE 

IPO

April 2021

Macrotech 
Developers

R 1,213 CRORE 

IPO

August 2021

Krsnaa Diagnostics 

R 909 CRORE 

IPO

June 2021

Shyam Metalics 
& Energy
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Mergers and Acquisitions (M&A) Advisory
We have a proven track record in the M&A space and are 
recognised as one of the finest partners to both Indian and 
International clients for their M&A and strategic advisory 
needs. Based on our deep understanding of industry 
trends, regulations and entrenched relationships with key 
buyers and sellers, we work with clients to maximise the 
strategic and financial value of each transaction. We also 
take pride in representing some of the largest corporate 
and business houses in the country. Our ability and vast 
experience of handling complex deals gives us an edge 
as we continue to be involved in some of the biggest and 
most complex M&A transactions in India.

We leverage our in-depth experience and deep 
understanding of our clients to ideate and execute 
marquee transactions that take their business goals to the 
next level, which prove to be important milestones in their 
journey. This has strengthened the trust of our clients in 
us, leading to enduring partnerships.

Our team specialises in working on multifaceted 
acquisitions, divestitures, restructurings, takeovers, 
mergers, de-mergers, schemes of arrangement, 
slump sales, fairness opinions and other financial/ 
strategic advisories.

During the period under review, JM Financial has been 
amongst the most active investment banking firms in 
India, having successfully announced M&A transactions 
with a total deal value of ~I 65,500 crore in CY21.

(Source: Mergermarket)

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 CY21, we executed the following transactions:

 � Financial Consultant to Vini Cosmetics on controlling 
stake sale to KKR

 � Advisor to Blackstone on stake sale via block deal in 
S H Kelkar to Firmenich

 � Advisor to API Holdings (PharmEasy) on 
pre-IPO fundraise

We have a proven track record in the 
M&A space and are recognised as 
amongst the finest partners to both 
Indian and International clients for their 
M&A and strategic advisory needs.
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Marquee Mergers & Acquisitions and Private Equity Transactions 

Announced and Completed during CY 2021

Exclusive Financial Advisor to 
the TVS Group on acquisition of 
ZF Friedrichshafen AG’s 49% 
shareholding in Brakes India

M&A Advisor to PharmEasy for 
the acquisition of Thyrocare 

Technologies and Manager to the 
Open Offer

Exclusive Financial Advisor to 
Heineken on acquisition of 14.99% 

stake in United Breweries

Financial advisor to Escorts Limited 
on fresh investment by Kubota 
Corporation (Japan) in Escorts

Financial Consultant to Vini 
Cosmetics on controlling stake 

sale to KKR

Advisor to API Holdings 
(PharmEasy) on pre-IPO fundraise

Financial and Transaction Advisor 
to IL&FS Group on sale of stake in 
Environment assets to EverEnviro 

Resource Management

Manager to the Open Offer to the 
public shareholders of Just Dial 

(JDL) by Reliance Retail Ventures

Advisor to Blackstone on stake 
sale via block deal in S H Kelkar to 

Firmenich

Exclusive Manager to the Open 
Offer to the public shareholders 

of Mphasis Limited by 
BCP Topco IX Pte. Ltd
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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 care. The system is backed by intelligent 
analysis, with fundamental principles as focus.

Our 36-member research team has proven competencies 
in producing precise research results, delivering ideas 
and providing insights into companies, markets and 
sectors from a unique Indian perspective. We currently 
cover over 200 companies, and our research extends 
beyond immediate economic performance and focuses on 
emerging themes to empower clients with efficient sector 
and stock analysis.

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 commentaries on key developments.

Sales & Sales Trading
Like in the past, JM Financial’s Institutional Equities 
business (IE) has further fortified its position as one of 
India’s leading Institutional brokerage house. The year 
gone by saw heightened primary and secondary market 
activity. Our 20+ sales and sales trading teams combine 
senior-level expertise with a keen focus on providing 
innovative customised solutions to 450+ global and 
domestic institutional investors looking to invest in the 
‘India Story’. As a firm, we continue to attract talent 
and make necessary hires to further augment our reach 
and hence growth, increase client entrenchment and 
complement our current sales presence in USA and 
Singapore. Notably, we made new hires across the 
sales desk and have further accentuated our Futures & 
Options trading desk with senior-level hires, which has 
resulted in increased traction on both volumes and on 
the client interaction front, a trend, we are confident, will 
continue unabated in the ensuing years. Coupled with 
the continuous investments in technology and a suite of 
proprietary exchange approved algorithms on offer, JM 
Financial remains a preferred partner when it comes to 
seamless execution of complex trades.

Institutional Equities

Cement Small Caps
House is in order; Small caps ripe for re-rating

Sacrificed volumes to improve 
profitability and pare debt

Balance sheet well capitalised; 
Aggressive expansion to 

capture share

Initiate on 
Sagar Cements (BUY), 

Orient Cement (BUY) and 
HeidelbergCement (HOLD)

20 December 2021

SECTOR UPDATE 
INDIA CEMENT

India Specialty Chemicals

SHAKING UP THE STATUS QUO

Structural growth for

Indian players on rising

'China plus one' strategy

Our top picks: CRAMS/CSM

players (Navin Fluorine and

PI Industries) & UPL

India’s specialty chemicals

industry is a decadal growth

opportunity 

31 May 2021

SECTOR UPDATE 

INDIA SPECIALTY CHEMICALS 17 September 2021

INDIA | REAL ESTATE | COVERAGE INITIATION

Mahindra Lifespace Developers

Metamorphosis underway with several investments in tech and human capital

Plans for a 3x-4x scale-up in residential sales in the next 3 years

Initiate with BUY & Mar'23 TP of INR 345, implying 25% upside

A BLUEPRINT FOR CHANGE

Electrical Consumer Durables (ECD)

A similar shade as Paints

ECD revenue growth & 

return ratios similar to 

those of Paints

Berger re-rating on the 

back of gross margin 

improvement

Crompton:

Re-rating

inevitable 

28 June 2021

SECTOR UPDATE

INDIA CONSUMER DURABLES

JM Financial’s Institutional Equities 
business has further fortified its 
position as one of India’s leading 
Institutional brokerage house.
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Our Capital Market Lending group offers margin-funding, 
loan against shares and other securities to meet the fund 
requirements of various categories of clients inter-alia Retail 
and HNI, HUFs and Corporate entities. The group also 
provides finance for investment in primary market issues as 
well as ESOP and mutual fund schemes.

Loans under this segment are typically short-term advances 
and primarily cater to the finance requirements of clients 
under the broking and wealth management businesses. 
The strong synergies within our businesses enable cross-
selling of these financial products.

Margin Financing allows our clients to take leveraged 
positions by offering their existing investments as collateral 
and make investments in equity markets. 

Loan against securities facilitate our clients to capitalise 
on their investments by providing liquidity against their 
investments in shares, mutual funds and bonds, without the 
need to sell such securities. 

IPO financing enables clients to participate in an IPO of 
equity shares, by providing a small margin and the balance 
is funded by us. This facility grants leverage to clients to 
apply for a larger application size in public issues and 
procure higher allotments.

The dedicated risk management and credit team scrutinizes 
all the loan proposals before sanctioning the loans to the 
clients by carrying out a detailed credit assessment. The 
risk management team also continuously monitors the 
regulatory margins which the clients need to maintain at 
all times. In case of margin shortfalls, it also ensures that 
margins are collected from the clients.

The steady state financing book for the capital market 
lending stood at I 945.99 crore as at December 31, 2021.

Capital Market Lending

The Bespoke Finance Group aims to provide customised 
financing solutions to companies and promoters to meet 
various requirements eg. debt repayment, working capital 
funding, growth capex, acquisition finance, bridge finance 
to equity fund-raising, stake accretion or investments 
in group companies and buy-out of private equity 
investors among others.

Bespoke Finance 

The Financial Institution Financing Group caters to the 
financing needs for mid-size NBFCs. Our endeavour is to 
provide solutions on their borrowing and capital raising 
programme. Our target clientele includes investment 
grade companies who have a tested business model 
with the backing of reputed board members and 
experienced management. We made a total purchase of 
I 464 crore portfolios as on December 2021.

Financial Institution Financing 

Quantitative Details
During CY21, the IPO financing undertaken 
across entities amounted to I 1,40,839 
crore across 59 public issuances 
(including 5 NCD issuances) as compared 
to I 55,449 crore during CY20.
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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 
platform had raised and fully divested its Fund I, almost 
fully deployed from its Fund II and has completed the first 
closing of its Fund III in December 2021. The JM Financial 
Private Equity platform currently manages two funds with 
a total quantum in excess of I 669 crore.

Fund I invested in 13 companies across various sectors 
and has successfully exited all 13 investments returning 
over 202% of the aggregate drawdown capital in terms 
of Indian Rupees (before income tax related retentions 
and reserves). Fund II completed its final close in October 
2019 and has an investment portfolio of eight 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. Fund III has completed two 
investments and continues to evaluate a strong pipeline of 
investment opportunities in its target segment as it looks 
to deploy the committed corpus.

Private Equity Fund

The Investment Grade Group continued to consolidate 
its position as one of the leading players in Indian debt 
capital markets. We 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 amongst the top in CY21 
Debt Public Issue and Private Placement sourced by 
Prime League Tables. 

Investment Grade Group 

The JM Financial Private Equity 
platform currently manages two 
funds with a total quantum in 
excess of I 669 crore.

TRANCHE I PUBLIC ISSUE OF SECURED, RATED,

LISTED, REDEEMABLE NON-CONVERTIBLE DEBENTURES(NCDs) OF

JM FINANCIAL PRODUCTS LIMITED

[ICRA] AA/(STABLE) 

by ICRA LIMITED

CRISIL AA/STABLE 

by CRISIL RATINGS LIMITED

CREDIT RATING

SECURED | RATED | LISTED*Effective yield for 100 Months with annual interest payout option

*8.30% p.a.

Upto

DOWNLOAD FORM

Opens on Thursday, 23rd September, 2021

Closes on Thursday, 14th October, 2021**

TRANCHE I ISSUE

Disclaimer: Investors are advised to refer to the section titled “Risk Factors” on page 12 of the Shelf Prospectus and section titled “Material Developments” on page 35 of the Tranche I Prospectus, before applying in the Tranche I Issue. Physical copies of the Shelf Prospectus and the Tranche I Prospectus can be obtained from the Registered Office of the Company and Lead Managers. 

Full copy of the Shelf Prospectus and Tranche I Prospectus is available on the websites of the Issuer at www.jmfinancialproducts.com, of the Lead Managers at www.equirus.com and www.jmfl.com, of BSE at www.bseindia.com and of SEBI at www.sebi.gov.in. Further, in relation to the disclaimer clauses of SEBI, BSE, BSE electronic platform, RBI, CRISIL and ICRA refer to the Shelf 

Prospectus and Tranche I Prospectus, both dated 16 September, 2021.

Note: Capitalised terms not defined herein shall have the same meaning as ascribed to such terms in the Shelf Prospectus and the Tranche I Prospectus.
7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, Maharashtra, India I Tel: (+91 22) 6630 3030 I Fax: (+91 22) 6630 3223

Website: www.jmfinancialproducts.com I E-mail: investorrelations.products@jmfl.com I CIN: U74140MH1984PLC033397

JM FINANCIAL PRODUCTS LIMITED

**with an option of early closure

Interest Frequency Options: Monthly and Annual
Allotment on First Come First Serve Basis

Interest Type Options: Fixed and Floating

Tenor: 39 Months, 60 Months and 100 Months

Face Value / Issue Price of NCD: `1,000/- each

No TDS applicable for NCDs in Demat form#

Minimum application size: `10,000/- (10 NCDs) across all Series collectively and multiples of 1 NCD therafter

#For futher details refer to the chapter “Statement of Possible Tax Benefits Available To The Debenture Holder’s on page 27 of the Tranche I Prospectus.
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Key Highlights of The Investment Grade Group: 

Continued 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 volumes for 
5 different maturities viz. 2023, 2025, 2030, 2031 and 2032 ETFs on the exchange. IFID has also 
been authorised as a market maker for SBI MF for its 10 year gilts scheme and in NIPPON INDIA ETF 
NIFTYCPSE BD PLUS SDL wherein we have been actively providing buy and sell quotes on NSE.

Acted as a Lead Manager for 
the Maiden Public issue of 
Non-Convertible Debentures 
(NCDs) of Power Finance 
Corporation Limited 
(J 4,429 crore) and Piramal 
Capital & Housing Finance 
Limited (J 850 crore)

Acted as an arranger for the 
sub-debt issuance of Tata 
Capital Financial Services 
Limited (J 500 crore)

Private placement of Bank 
capital issuances of Bank 
of India (J 1,800 crore – 
Tier II bonds)

Private placement of Bank 
capital issuances of Union 
Bank of India (J 3,000 crore 
in two tranches – AT1 
bonds), Union Bank of India 
(J 850 crore – Tier II bonds)

Sole Lead Manager for 
the Maiden Public Issue of 
Non-Convertible Debentures 
(NCDs) of India Grid Trust 
(J 1,000 crore). First ever 
InVIT to take this route

Private placement of NCDs 
of LIC Housing Finance 
Limited (J 975 crore), M&M 
Financial Services Limited 
(J 650 crore in two tranches)

Private placement of marquee 
Public sector units, Government 
of India Guaranteed Bonds of 
Food Corporation of India 
(J 8,000 crore). Additionally, 
we also managed large PSU 
issuances like PFC, REC, IRFC, 
NHAI, HPCL, IOCL, THDC etc.

Acted as a Lead Manager for 
Public Issue of Non-Convertible 
Debentures (NCDs) of 
Muthoot Finance Limited 
(J 1,700 crore) and Public Issue 
of Non-Convertible Debentures 
(NCDs) our in-house entity JM 
Financial Products Limited 
(J 500 crore)

Private placement of Bank 
capital issuances of Bank of 
Baroda (J 2,966 crore in two 
tranches – AT1 bonds)

Advisor to Piramal Capital 
& Housing Finance Limited 
(J 150 crore) and Arka 
Fincap Limited (J 75 crore) 
for their market linked 
debenture issuance

Acted as a sole arranger for 
the sub-debt issuance of 
Royal Sundaram General 
Insurance Company Limited 
(J 76 crore)

Private placement of Bank 
capital issuances of Canara 
Bank (J 3,000 crore in two 
tranches – AT1 bonds)
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Bondskart.com was launched in 
November 2021. A one‑of‑its‑kind 
intuitive digital investment platform, it 
offers investors access to an extensive 
array of debt securities, paving the 
way for hassle‑free investments.

Bondskart.com was launched in November 2021, a 
one-of-its-kind intuitive digital investment platform. It 
offers investors access to an extensive array of debt 
securities, paving the way for hassle-free investments. 
Bondskart.com will further enhance the bouquet of 
financial services that JM Financial currently offers.

This seamless online platform is equipped with 
cutting-edge technology and end-to-end security features. 
Offering a safe, user-friendly and trusted interface for fixed 
income investment options. It enables the investors with 
various investment options to make suitable decisions.

Bondskart.com also provides investors with the flexibility to sell 
their debt securities with secure settlements, adding liquidity as a 
utility function to the platform.

Going forward, we plan to include more value-added services to 
Bondskart.com. The fully customised platform runs on minimum 
human intervention, offering excellent speed and functional 
efficiency. It is available on the web as well as on the mobile app 
on android and iOS.

Download the app to get real-time order updates get notifications 
about new securities, instant access to public issues of debt 
securities and learn about bond investments and more.

Bondskart

http://Bondskart.com
http://Bondskart.com
http://Bondskart.com
http://Bondskart.com
http://Bondskart.com
https://bondskart.com/
https://bondskart.com/
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Dwello
Dwello assists home buyers in making right decisions at every 
step from initiation to completion of their home buying journey. 
On the other hand, it helps real estate developers to source 
home buyers for their projects by taking on the mandate of 
their sales and marketing functions.

Despite the lockdown our teams were able to close 
transactions by conducting virtual meetings between the 
customers and the developers’ teams. With the start of the  
state-wide unlocking phase, site visit numbers began growing 
and doubled almost every month in the third quarter and then 
stabilised towards the fourth quarter.

Our team recorded a total of 3.92 lakh transactions in our 
system in CY21. Mumbai alone witnessed 1.11 lakh 
registrations in CY21, which implies that we have built 
capabilities to keep recording registrations data real time in the 
existing cities henceforth. Therefore, access to the proprietary 
data gives us an edge over others.

We operated four different offices in Mumbai and one office in 
Pune. The total team strength of Dwello was almost 200 by the 
end of CY21. We started hiring for our Bangalore and NCR 
operations simultaneously towards the end of CY21. The 
increase in headcount in existing cities combined with 
expansion in new cities is planned to boost the sales figures 
even further. Mumbai, Pune, Bangalore and NCR are the top 
four real estate markets in India, volume-wise.

Real Estate Consulting

MILESTONE

ACHIEVED

BOOKINGS!

Proud to CelebrateKunal Iconia & Dwello are

3.92 LAKH

Our team recorded a total of 

transactions data in our system in CY21 
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Mortgage  
Lending Business

The effects of the COVID-19 crisis have started to taper 
off on the real estate sector. Most major markets are 
showing significant recovery with home sales reaching 
almost pre-covid levels. This has been in line with our 
expectations as we estimated demand for residential 
real estate to increase due to various factors including 
need for larger homes post covid, low interest rates, 
general perception of bottoming out of residential real 
estate prices and measures taken by some state and 
central government.

We continue to believe in our philosophy of supporting 
our existing clients and are looking 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 intend to grow our presence in these 
markets and also look at entering some new ones.

Our real estate lending book stood at I 7,329 crore as on 
December 2021.

Wholesale Mortgage

R 7,329 CRORE 

Our real estate lending book stood at

as on December 2021
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Housing Finance
Our housing finance business commenced operations in 
2017. The focus of this business is to democratise access 
of home loans and loan against property to the affordable 
segment which is otherwise not served by the traditional 
financial institutions.

For this segment, 2021 was a year of two halves. The year 
started on a high with receding fears around COVID-19 
and a resultant pent up demand fuelled the business 
growth. We witnessed a strong first quarter in terms 
of disbursements as well as collections. However, just 
as the recovery was underway, the second wave hit us 
hard. While the ensuing lockdown derailed the business 
momentum, we used that period to expand our branch 
network in order to be ready for the next phase of growth. 
Our branch network doubled during the year to 50.

This investment during the lockdown period has started 
paying rich dividend in the second “half” of the year as 
the economy started unlocking. This is reflected in almost 
2x increase in our monthly disbursement run-rate.

As we enter 2022 and we continue to monitor the impact 
of COVID-19 third wave. We remain optimistic about the 
medium term secular growth outlook in this segment.

Education Institutions Lending
Education institutions in India continued to face significant 
headwinds in 2020-21 owing to the pandemic. With the 
second wave hitting India hard in the month of April, 
the reopening of schools was delayed for the 2021-22 
curriculum, second year in the running. The impact of 
this wave only started abating around August with state 
governments allowing only higher grades to resume 
physical schools and by October 2021, majority of the 
states had begun allowing physical schooling to resume 
from Grade 1 onwards. The more sustaining impact of the 
closures was felt by two categories of schools. First, in 
schools located in rural areas which witnessed a decline 
in student enrolment in primary grades due to migration 
of students to government schools at lower fees. Second, 
in schools with boarding facilities where parents were 
hesitant to send children back. 

The October to December period saw some semblance 
of normalcy returning to the education lending business 
with both collections and new disbursements improving 
month on month through the quarter. Looking ahead, the 
new wave of Omicron is threatening to undo a lot of the 
normalisation which happened in the months following 
second wave with schools bracing themselves for another 
quarter of uncertainty.

The initiation of vaccination for 15-17 year olds has 
provided a silver lining to otherwise sombre start to 
2022. As vaccination coverage is likely to be extended 
to younger children as we go forward, we remain hopeful 
that it will provide the necessary shot in the arm to the 
ailing schooling segment hoping for its first full physical 
school year in 2022-23 since the start of the pandemic.

Retail Mortgage
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Alternative and 
Distressed Credit

Our Distressed Credit business is engaged in the acquisition of Non-Performing 
and Distressed Assets (NPAs) from Banks, Financial Institutions (FIs) and NBFCs 
and resolving them post acquisition. We invest in overleveraged companies with 
strong asset/collateral base, a viable business model and having real estate 
with good development potential. 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.

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. We closely work with 
diverse sector-specific professionals and sector-specialised firms for revival of 
the acquired units. Amidst the ongoing situation due to COVID-19 and related 
curbs and restrictions, the Company has focused on resolutions and recoveries 
over growth and has been prudently managing its ALM by pre-paying external 
liabilities and deleveraging its balance sheet.

We are amongst 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 ~I 10,710 crore (~US$ 1.44 Bn) as on December 31, 2021. We have 
successfully acquired assets from 79 banks and FIs. Our AUM has grown at 
a CAGR of 30% since 2011. We have had ~55 exits spread across sectors 
which we believe has helped us in developing strong expertise in resolving 
distressed assets.

Distressed Credit (Asset Reconstruction)
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During CY21, we acquired dues of 7 new accounts. This year the 
focus was more on resolution and many accounts were resolved 
through settlement, enforcement of security and CIRP process. 
The CY21 saw aggregate recoveries of I 1,830 crore.

With signs of normalcy gradually approaching, we continue 
to evaluate our strategy with a view to grow our business and 
enter 2022 with a positive outlook. Our acquisition strategy 
has primarily been towards full cash acquisitions and going 
forward too, the focus will be on similar lines. However, 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. In the coming year, we shall also focus on acquiring 
retail portfolios of optimal sizes at right prices.

A committee was set up in April 2021, for reviewing the ARC 
framework and the recommendations of the committee is a 
welcome step towards strengthening and streamlining of the ARC 
framework in India.

Particularly the recommendation regarding the minimum 
requirement for SR holding by ARCs to be the higher of 15% of 
the lenders’ investment in SRs or 2.5% of the total SRs issued, 
would help improve the capital-availability situation for the ARCs. 
These recommendations, if adopted by the legislature and 
regulatory/statutory bodies, will be instrumental in improving the 
positioning of the ARCs as an important tool for resolving the 
NPA situation.

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 
I 401 crore, which is fully invested.

The fund has made 14 investments and has completed 
exits from eight of its portfolio companies, and partial exits 
from two others. As on December 31, 2021 the fund has 
made aggregate distribution of I 420 crore, which is 105% 
of total capital contribution in Indian Rupee terms.

R 1,830 CRORE 

The CY21 aggregate 
recoveries of 
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Asset Management, Wealth Management 
and Securities Business (Platform AWS)

Asset Management 

Operational for over two decades in the Asset Management business (Mutual 
Fund) in India, our organisation offers a bouquet of 12 mutual fund schemes 
across the risk-return spectrum that caters to the specifics of both institutional and 
individual investors.

We have established our presence across all demographics and have a pan-India 
presence with 10 branches, 81 Investor Service centres and over 16,600 distributors 
as on December 2021.The average AUM of JM Financial Mutual Fund for 
December 2021 was I 2079.64 crore.

JM Financial Mutual fund is embarking on a new journey with our CEO Mr. Amitabh 
Mohanty who joined us on July 1, 2021. Subsequently Mr. Prashant Pimple joined us 
as CIO Debt.

Key hiring is being done across marketing and communication, products, institutional 
sales and the branches are being strengthened.

To build the business further, new product launches and channel partner engagement 
as well as other new initiatives for the stakeholders are already on the horizon.

The year 2021 started with Delta variant and closed the year with Omicron variant. 
RBI supported the economy with lower rates and ample liquidity. However 
anticipating inflation and global rates in general had an upward bias throughout 
the year.

India appears to be more in control to tackle the COVID-19 infection now with 44% 
of its adult population fully vaccinated and 61.4% of the adult population receiving at 
least one dose.

We saw record inflows into equity markets from both domestic institutional investors 
and retail investors as well.

Indian markets have had a good run in 2021 with the NIFTY returns of 24%, and 
Midcap and Small cap indices outperforming Large caps for a second year in a row. 
(Source: JM Financial MF Research)

For 2022, Corporate India balance sheets are likely to get leaner with optimistic 
growth outlook for India’s GDP. Higher market valuations, inflation, central bank action 
and potential currency depreciation are key risks that may result in high volatility.

Indian markets have had 
a good run in 2021 with 
the NIFTY returns of 24%, 
and Midcap and Small 
cap indices outperforming 
Large caps for a second 
year in a row.
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Wealth Management Securities

Our Wealth Management business offers an extensive 
bouquet of unique products to clients who are adopting 
a holistic “one-firm approach” and require high level of 
personal attention and execution expertise in managing 
their wealth. The centralised product team manages all 
products sold by the firm and provides a helping hand to 
the RMs to service all types of client needs. Our Wealth 
AUM* stands at I 84,988 crore as on December 2021 which 
is an increase of 17% Y-o-Y with the team size of 188 RMs. 
Our Wealth Business is broadly classified into 3 segments, 
namely Private Wealth, Elite Wealth and Retail Wealth.

Private Wealth
Private Wealth segment have an open product architecture deals 
with combination of in-house and third- party product offerings 
to HNI, Ultra-HNI, Corporate Offices/Clients with over US$ 50 Mn 
investible surplus. Working with Hub and Spoke Model by having 
presence across major cities in India.

Elite Wealth
Elite Wealth segment caters to mass affluent clients creating new 
wealth, entrepreneurs, senior executives of corporates among 
others. It focuses on pitching new products to the clients with 
an endeavour to be the second RM to clients next only to banks 
when it comes to their personal finances. Focus is to cater to 
all investments and insurance related needs, including exotic 
product variants across various asset classes.

Retail Wealth
Retail Wealth segment has a network of 7,000 active IFDs. Our focus is 
on online and digital capabilities involving platform creation, education 
and training of IFDs. Going digital being the mantra, we have seen surge 
in digital transactions in all financial products where in more than 75% 
transactions are done through an online mode.

Our broking business is one of the oldest broking 
franchise, catering to affluent, HNI & Ultra-HNI client 
base through offline and online platform. The business 
offers Equity/Commodity/Currency broking services, 
supported by technical and fundamental research teams 
and derivative strategist with average vintage of more 
than a decade, through online and offline mode. Broking 
business is broadly classified into two, namely Direct 
(Equity Brokerage Group) and Indirect (Franchisee) 
serviced through 624 franchisees and 29 branches across 
186 cities pan-India.

As the market witnessed significant growth in digital 
account opening and online trading in the last 18 months, 
this remains the focus area for JM Financial, going 
forward. In the Digital Business, a new initiative to the 
digital transformation journey, we have started acquiring 
clients digitally. Prospects can now access a seamless 
DIY account opening platform through which they can set 
up their accounts within 15 minutes. We are bolstering 
our DIY team to capture these significant opportunities. 
Mr. Gagan Singla, has joined us as a MD and Head of 
Digital Broking.

R 84,988 CRORE 

Our wealth AUM 

Our broking business 

624 

Franchisees

186 

Cities

*Assets Under Management (AUM) comprises distribution assets and 
advisory assets, as applicable
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Persevering in 
our endeavors 

The Group persisted in serving the most disadvantaged with its 
Corporate Social Responsibility (CSR).

Our CSR implementing arm – JM Financial Foundation (set up 
in 2001) sustained its preparation, efforts and implementation 
of grassroots interventions to impact those still reeling from 

the effects of the pandemic.

CORPORATE SOCIAL RESPONSIBILITY

27
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The Group’s CSR projects are implemented under Integrated Rural Transformation Programme, premised 
in grassroots needs, guided by the law. The year saw our efforts double up with new initiatives in education 
and sports, while our ongoing projects continued to work towards rural development through agriculture 
and livelihoods. We responded appropriately to the enduring pandemic with Project Shiksha Samarthan, 
determined to bring continuity in education for children who’ve lost their parent/s to COVID-19.

Other COVID-19 relief measures
 � Contribution of 2,000 COVID-19 preventive kits containing 

essential healthcare equipment and supplies for grassroots 
frontline health workers across six blocks of Jamui district, 
Bihar, thereby enabling them to discharge their duties 
more efficiently.

 � Extending groceries support to over 1,000 families affected by 
the floods in Konkan Maharashtra in July 2021. Our employee 
volunteers felt blessed to personally hand over the kits.

Project Shiksha Samarthan
As a responsible corporate, JM Financial was one of the initial 
organisations to swiftly reach out to children whose lives have 
been upturned with the sudden loss of their parent/s to the 
pandemic. Up till December 2021, we have supported 1,312 
children’s education through direct fees payment to 817 schools 
across 17 states and 3 Union Territories. Appreciating our efforts, 
the governments of Gujarat, Maharashtra and Union Territory 
of Dadra & Nagar Haveli and Daman & Diu approached us to 
collaborate and reach out to an additional 2,409 children through 
monthly support for their ancillary needs.

JMFF Scholars Ashoka University
JM Financial partnered with Ashoka University, Haryana to support 
55 students pursuing three years of Liberal Arts and Sciences 
course. This scholarship has been awarded to students who need 
the support to study at this esteemed institution.
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BIHAR 
Jamui District 

JMFF Digital Saksharta Programme
Realising the real digital divide in our villages, 
JMFF Digital Saksharta was undertaken and 
inaugurated on December 23, 2021. The project 
has been implemented through a hub and 
spokes model with one centrally located hub and 
three village-based spokes in Sikandra block, 
Jamui district. The objective of the project is to 
impart digital literacy, communication skills and 
personality development opportunities to children 
and youth from the lesser-served and marginalised 
families in the region.

Shri Vardhman Nidaan Seva
In the year 2020, our Foundation initiated and 
implemented its first independently run Mobile Health 
Unit (MHU), which has, over 12 months, provided 
consultations to 15,460 patients. While our MHU in 
Giridih – Jharkhand completed its tenure, we initiated 
a second one in Jamui on October 6, 2021, which has 
consulted 2,543 patients.

JMFF Sports Project
With a vision to channel the untapped potential of the youth of Jamui 
to excel at sports, JM Financial initiated the development of a 120 
meters x 90 meters sportsground at the heart of village Lachhuar in 
Sikandra. While the ground has started seeing a daily traffic of over 
100 children training under our coach, it will be further enhanced 
aesthetically with natural grass. This sports ground is the first of five, 
with three others being developed in nearby areas in Jamui.
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Project Bachpan
For the larger part of the year, 164 children (ages 
3 to 6 years) across five villages, enrolled at 
our Bachpan pre-school learning centres and 
continued learning at home with the help of their 
mothers and daily teacher visits. Our centres re-
opened on December 27, 2021.

Integrated Livestock Development Centres (ILDCs)
Our 21 Integrated Livestock Development Centres (ILDCs) located 
in Chakai, Jhajha and Sikandra blocks continued to provide 
livestock development and management services to rural and tribal 
cattle owners. The breed improvement and curative healthcare 
treatments offered by the ILDCs have led to the birth of 1,648 
higher milk-yielding calves. 

Shri Vardhman Mahila Griha Udyog
The kitchen-based production unit run under the banner of Shri Vardhman Mahila Griha Udyog sustained its operations, 
ensuring a regular income for its 18 women members, despite the challenges caused by the pandemic.

Model Village Development Project
This year, we expanded our coverage beyond 
Sikandra block to include the neighboring and 
largely tribal Khaira block. Following the approach of 
mobilising, training, piloting and adopting, the project 
has successfully led to over 699 farmers cultivating 
vegetable nutrition gardens, 48 farmers cultivating 
orchards and over 626 farmers sowing and harvesting 
better-quality wheat, paddy, mustard and gram. 
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MAHARASHTRA 
Palghar District 

Integrated Village Development Project
The ongoing intervention under this project in seven villages of 
Mokhada block completed three years since initiation. Of the many 
deliverables, one of the most noteworthy ones was the 110 Jalkund 
(small-scale farm ponds) that were dug up in collaboration with 110 
farmers in an effort to store and save 37.40 lakh litres of rainwater and 
irrigate over 22 acres of farmland. Our two helpdesks also enabled 
convergence with various government departments for an accrual of 
government schemes benefits worth I 55.70 lakh to farmers.

Ashramshala Infrastructure Support Project
The renovation and development of the existing and new school buildings, along with the toilet blocks and rainwater harvesting 
structures were completed during the year. Students attended the school physically from August to November 2021, until the 
pandemic rendered it shut.

JMFF Digital Saksharta Programme
Differing slightly from the Jamui model, but with the same 
objective, we initiated the development of digital literacy 
centres for students in grade 11 up to their last year 
of graduation, at the Rayat Shikshan Sanstha’s Senior 
College at Mokhada. The centre, once completed, should 
be able to train over 700 students enrolled and studying 
at the college, with the numbers changing year on year.
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Philanthropic  
Giving 

Education
We reached out to 414 students through our support to 23 single 
teacher schools run in the open communities in Umaria district 
of Madhya Pradesh. We also aided the inclusive education and 
skills training for 258 differently-abled children.

Healthcare
Our financial aid helped perform life-saving surgeries on 62 
lesser-privileged children, rehabilitate 92 differently-abled, 
lesser-privileged individuals, provide special aid to 150 
differently-abled persons and promote Ayurveda through the 
treatment of 700 patients.

With the help of our employee volunteers, we also distributed 
3,000 blankets to street dwellers and destitute individuals braving 
the harsh winters in northern India.

Other initiatives
Our contribution helped with the training imparted to 96 athletes 
and with nutritional assistance to 22 infants in pre-adoption 
foster care.

Like every year, this year too, JM Financial 
extended its support to deserving causes 
espoused by various partner organisations. 
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