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IPO 
Note 

      

Details of the Issue 

Price Band                     ₹ 695 – ₹ 712 

Issue Size  ₹ 2,768 Cr 

Opening Date Sep 29, 2021 

Closing Date Oct 1, 2021 

Face Value ₹5 

Bid Lot 20 

Listing on BSE, NSE 

 

Objects of the Issue 

Carry out the OFS for selling shareholders 

 

Lead Managers  

Axis Capital Limited 

BofA Securities India Limited 

Citigroup Global Markets India Private Limited 

HDFC Bank Limited 

ICICI Securities Limited 

IIFL Securities Ltd 

JM Financial Consultants Private Limited 

Kotak Mahindra Capital Company Limited 

Motilal Oswal Investment Advisors Pvt Ltd 

SBI Capital Markets Limited 

Yes Securities (India) Limited 

 

Registrar  

KFintech Private Limited 

 

 

Investment Details  

No. of shares at  

cut-off 
289 

Max. Amount to  

be paid  
₹ 1,99,360 

 

Offer Details 

Fresh Issue NIL 

OFS ₹ 2,768.25 cr 

 

 

 

Source: RHP, GEPL Capital Research 

 

Company Background 

 

Aditya Birla Sun Life AMC Limited (“ABSLAMC”) is ranked as the largest non-bank affiliated AMC in 

India by Quarterly Average Assets Under Management (“QAAUM”) since March 31, 2018, and among 

the four largest AMCs in India by QAAUM since September 30, 2011, according to CRISIL.  

 

ABSLAMC managed total AUM of ₹2,936.42 billion under its suite of mutual fund (excluding its domestic 

FoFs), portfolio management services, offshore and real estate offerings, as of June 30, 2021. The 

Company’s distribution network is extensive and multi-channeled with a significant physical as well 

as digital presence, and included over 66,000. 

 

The Company’s total QAAUM (excluding its domestic FoFs) has grown over the years and was ₹2,754.54 

billion, ₹2,692.78 billion, ₹2,475.22 billion and ₹2,464.80 billion as of June 30, 2021 and March 31, 

2021, 2020 and 2019, respectively. In addition, ABSLAMC provides portfolio management services, 

offshore and real estate offerings and managed total AUM of ₹115.15 billion as part of such services, 

as of June 30, 2021. 

 

The Company is currently set up as a joint venture between ABCL and Sun Life AMC. ABCL is the listed 

non-operating holding company of the financial services businesses of the Aditya Birla group, a Fortune 

500 global conglomerate. Through its various subsidiaries, ABCL managed total Assets Under 

Management (“AUM”) of ₹3,432.66 billion, had a consolidated lending book of over ₹571.82 billion 

and an active customer base of over 25 million customers, as of June 30, 2021. Sun Life Financial Inc., 

the ultimate holding company of Sun Life AMC, is a leading international financial services 

organization providing insurance, wealth and asset management solutions to individual and corporate 

clients. Sun Life Financial Inc. had a market capitalization of C$37.43 billion and total AUM of 

C$1,360.69 billion, as of June 30, 2021 

 

Strengths & Strategies 

 
Growth of equity schemes in mix 

The Company’s equity-oriented Monthly Average Assets Under Management (“MAAUM”) grew at a 

CAGR of 24.94% from ₹323.45 billion as of March 31, 2016 to ₹984.80 billion as of March 31, 2021, and 

further to ₹1,080.44 billion as of June 30, 2021. Correspondingly, its share of equity-oriented MAAUM 

in total MAAUM increased from 23.66% as of March 31, 2016 to 38.09% as of June 30, 2021. This 14.43% 

increase in equity mix was greater than the industry increase of 13.65% over the same period, and 

was the second highest increase among the five largest AMCs in India by MAAUM, according to CRISIL. 

 

Growing Individual Investor Customer Base Driven By Strong Systematic Flows and B-30 

Penetration 

According to CRISIL, the Company was the fifth largest player in terms of market share in individual 

AUM among the top 10 AMCs as of June 30, 2021. Correspondingly, its individual investor MAAUM mix 

increased from 39.95% as of March 31, 2016 to 47.01% as of June 30, 2021, which was the second 

highest increase among the five largest AMCs in India by QAAUM, according to CRISIL. 

 

Diverse Product Portfolio  
As of June 30, 2021, the Company managed 112 mutual fund schemes, several of which have recorded 
superior performance compared to industry averages, as well as six domestic FoFs. ABSLAMC also 
provide portfolio management services, offshore funds and alternative investments. Further, its fund 
offerings can be customized to meet an individual’s specific financial goals in the form of savings 
solutions, regular income solutions, tax saving solutions and wealth solutions. 
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Pan-India, Diversified Distribution Network 

As of June 30, 2021, ABSLAMC had a presence in 284 locations, comprising 194 branches in India (and 
three outside India), spread over 27 states and six union territories, which were supplemented by 90 
EM representatives. Of these, 143 branches and all 90 of its EM representatives were located in B-30 
cities. 
 

Strategies 

 

• Continue to Increase Geographic Reach and Strengthen Relationships with its Distributors 

• Continue to Focus on Delivering Sustained Investment Performance and Portfolio Differentiation 

• Strengthen its Employee Value Proposition to Continue to Attract and Retain Good Quality Talent 

• Leverage Digital Platforms to Increase Customer Acquisition and Enhance Customer Experience 

• Enhance Product Portfolio By Developing Its Investment Offerings 

 

 
We recommend a subscribe rating to the issue. 
 
 

Financial Snapshot  

 

Particulars Q1FY22 Q1FY21 FY2021 FY2020 FY2019 

Equity Share capital 1440 180 180 180 180 

Total equity 18021.57 14156.58 17046.13 13168.73 12205.65 

Total income 3362.45 2607.47 12058.41 12347.68 14072.5 

PAT 1549.44 973.51 5262.8 4944.02 4467.99 

EPS 5.38 3.38 18.27 17.17 15.51 

ROE 8.6 6.88 30.87 37.54 36.61 

NAV per share 62.57 49.15 59.19 45.72 42.38 

 

(in Rs cr  except per share data) 

https://www.google.com/search?q=gepl+capital&rlz=1C1GCEU_enIN881IN881&oq=gepl+cap&aqs=chrome.0.69i59j46i175i199j69i57j0l3j69i60l2.2738j0j7&sourceid=chrome&ie=UTF-8
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GEPL CAPITAL Pvt Ltd (formerly known as Gupta Equities Pvt. Ltd.) 

Head Office: D-21/22 Dhanraj mahal, CSM Marg, Colaba, Mumbai 400001  

Reg. Office : 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 
 

 

 

 

 

 

Associate Analyst – Gaurav Hinduja 

Disclaimer: 

This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a prospectus, offering circular 

or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any contract or investment 

decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that any investment 

strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All investments involve risks 

and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in 

this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital  as a result of using different assumptions and criteria. GEPL 

Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, 

derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of 

exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. 

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been 

effected at those prices and any prices do not necessarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, 

by GEPL Capital or any other source may yield substantially different results. GEPL Capital  makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with 

respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital  assumes no responsibility to publicly amend, modify or revise any forward-

looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss 

or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not 

limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report 

or the materials contained in, or accessed through, this report. 

GEPL Capital  and its affiliates and/or their officers, directors and employees may have similar or an opposite positions in any securities mentioned in this document (or in any related investment) and may from time 

to time add to or dispose of any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL 

Capital  specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital  and GEPL Capital  accepts no liability whatsoever for the actions of third parties in 

this regard. 
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