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Executive Summary

Opening Date: 20" November, 2018 Closing Date: 20" December, 2018

» JM Financial Credit Solutions Limited is a Systematically Important Non — Deposit taking Non — Banking Financial Company (“NBFC ND —SI”) forming part of the JM Financial group. The Company is a wholesale
finance NBFC and provides integrated financial solutions to real estate developers with a focus on residential project financing such as funding real estate developers at various stages in the life cycle of a
real estate project. For the FY 2018, the loan book stood at Rs 7,338.88cr as compared to Rs 5,658.15cr as of FY 2017.

» The company recorded profit before tax of Rs 2.69cr, Rs 70.22cr, Rs 301.72cr, Rs 424.78cr and Rs 504.04cr for FY 2014, FY 2015, FY 2016, FY 2017 and FY 2018 respectively. Profit before tax increased at a
CAGR of 92.9% from FY 2015 to FY 2018.

» As of September 30, 2018, advances towards residential projects and commercial projects represented 73.5% and 16.9% of its total advances respectively. As of September 30, 2018, cash flow backed
advances represented 86.3% of its total advances. As of September 30, 2018, the company had 85 borrower groups in this business, and the average ticket size of its advances per borrower group was Rs.
102.8cr.

Competitive Strengths of the Company
e Strong background of shareholders along with brand name and parentage of the o Well defined process, secured loan book and strong asset quality
JM Financial Group ¢ Diversified funding sources and strong credit profile adequately capitalized to fund
o Well positioned to benefit from industry trends the growth
e Strong financial and operating performance reflected in strong growth, asset e Experienced management team
quality and returns

Issue Objectives: Towards onward lending, financing, and for repayment/prepayment of interest & principal of existing borrowings of the Company (at least 75%); and General Corporate Purposes (up to 25%)

Issue Details
Allotment First Come First Serve Basis, Compulsory in demat form

Rs 1,000 per NCD

Secured, Rated, Listed, Redeemable Non-convertible Debentures

Face Value & Issue Price

Nature of Instrument

Minimum Application Rs 10,000 (10 NCDs) collectively across all Series & in multiple of Rs 1,000 (1 NCD) thereafter

Listing NCDs are proposed to be listed on BSE
Rating ‘ICRA AA (Outlook: Stable)’ by ICRA; 'IND AA (Outlook : Stable)' by India Ratings

Issue & Coupon Structure

e Category | (Institutional Investors)
e Category Il (Non - Institutional Investors)

Series | 1 1 v \") Vi

Interest Payment Frequency Annual Cumulative Annual Monthly Annual Monthly

Tenor 42 months 42 months 60 months 60 months 120 months 120 months

Coupon (%) for all Investor categories 10.00% NA 10.10% 9.67% 10.25% 9.81%

Effective Yield (Approx per annum) 10.02% 10.00% 10.09% 10.10% 10.24% 10.25%

Redemption amount (Rs per NCD) Rs. 1,000 Rs. 1,396.15 Rs. 1,000 Rs. 1,000 Rs. 1,000 Rs. 1,000
Who Can Apply

o Category lll (High Networth Individuals >Rs. 10 lakhs)

e Category IV (Retail Investors upto Rs. 10 lakhs)

Note: Non Resident Indians, Person resident outside India, Foreign Institutional Investors/ Foreign Portfolio Investors, Qualified Foreign Investors, Foreign nationals cannot apply for this issue.
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HDFC securities Limited, | Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 30753450
Compliance Officer: Binkle R. Oza Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

SEBI Registration No.: INZ000186937 (NSE, BSE, MSEI, MCX) | NSE Trading Member Code: 11094 | BSE Clearing Number: 393 | MSEI Trading Member Code: 30000 | MCX Member Code: 56015 | AMFI Reg No. ARN -13549,
PFRDA Reg. No - POP 04102015, IRDA Corporate Agent Licence No.-HDF2806925/HDF C000222657 HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INHO00002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation.The information and opinions contained herein have been compiled or arrived at, based upon
information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned
herein are not intended to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such
jurisdiction.

If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distributed
or published for any purposes without prior written approval of HSL.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition,
investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or
its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any
other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to
such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but
not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in
these securities from time to time or may deal in other securities of the companies / organizations described in this report.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor
Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any
compensation/benefits from the subject company or third party in connection with the Research Report.

Disclaimer : HDFC securities Ltd is a financial services intermediary and is engaged as a distributor of financial products & services like Corporate FDs & Bonds, Insurance, MF, NPS, Real Estate services, Loans, NCDs & IPOs
in strategic distribution partnerships. Investment in securities market are subject to market risks, read all the related documents carefully before investing. Customers need to check products &features before investing
since the contours of the product rates may change from time to time. HDFC securities Ltd is not liable for any loss or damage of any kind arising out of investments in these products. Investments in Equity, Currency,
Futures& Options are subject to market risk. Clients should read the Risk Disclosure Document issued by SEBI & relevant exchanges & the T&C on www.hdfcsec.com before investing. Equity SIP is not an approved product
of Exchange and any dispute related to this will not be dealt at Exchange platform.

This report is intended for non-Institutional Clients only. The views and opinions expressed in this report may at times be contrary to or not in consonance with those of Institutional Research or PCG Research teams
of HDFC Securities Ltd. and/or may have different time horizons. Mutual Fund Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.

Disclaimer: HDFC Bank (a shareholder in HDFC Securities Ltd) is associated with this issue in the capacity of one of the Public Issue account Bank and Refund Bankers to the issue and will earn fees for its services. This
report is prepared in the normal course, solely upon information generally available to the public. No representation is made that it is accurate or complete notwithstanding that HDFC Bank is acting for JM Financial
Credit Solutions. This report is not issued with the authority of JM Financial Credit Solutions. Readers of this report are advised to take an informed decision on the issue after independent verification and analysis.

Disclaimer: HDFC Securities Ltd. is one of the lead brokers to this issue. This report is prepared in the normal course, solely upon information generally available to the public. No representation is made that it is
accurate or complete notwithstanding that HDFC Securities Ltd. is acting for JM Financial Credit Solutions. This report is not issued with the authority of JM Financial Credit Solutions. Readers of this report are advised
to take an informed decision on the issue after independent verification and analysis.
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