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Mutual Fund Distributors (MFDs). This paper examines how one such
National Distributor, NJ Wealth (NJ India Invest Pvt. Ltd.), grows its
distributor network, drawing on a two-month internship carried out at its
Ratlam branch between 18 May and 18 July 2026. The study combines a
review of the Indian mutual fund distribution industry, an analysis of NJ
Wealth's business model and competitive position, and first-hand
observations from telecalling, Business Opportunity Presentation (BOP)
delivery, and field visits to Chartered Accountants (CAs) and tax consultants
undertaken as prospective distributor-partners. The paper finds that
professionals with pre-existing client trust particularly CAs and tax
consultants convert into distributor-partners at a comparatively higher rate

than cold-called prospects, and that proactive SIP-status coordination helps
@ () OPEN A ACCESS reduce lapses among existing distributors' clients. Based on these

observations, the paper recommends that NJ Wealth formally prioritise the
d CA/tax-consultant segment for partner acquisition, invest in a CRM-based
follow-up system, and introduce automated SIP-lapse alerts. The study is
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exploratory and based on a single branch over a limited period; its findings
are directional rather than statistically generalisable, and the underlying primary data reported here should be read as
illustrative pending confirmation against the author's own field records.

Keywords: mutual fund distribution, distributor network growth, NJ Wealth, Systematic Investment Plan (SIP),
Business Opportunity Presentation (BOP), Tier-2/3 markets, financial inclusion.

1. Introduction

1.1 Background

The Indian mutual fund industry has grown from an Assets Under Management (AUM) base of roughly

%13.8 lakh crore in mid-2016 to approximately ¥81-82 lakh crore by mid-2026, supported by rising SIP participation
(about 9.7 crore active accounts in early 2026) and over 27 crore mutual fund folios by FY26. Much of this growth has
been channelled through distributors rather than direct plans, and National Distributors such as NJ Wealth and Prudent
Corporate Advisory Services have emerged as intermediaries that recruit, train, and support large networks of
individual MFDs. NJ Wealth, operating under NJ India Invest Pvt. Ltd., is among the largest such networks in India,
with over 53,000 active distributor-partners and an average AUM of roughly %1.61 lakh crore, growing at
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approximately 30% year-on-year.

This paper is grounded in a two-month internship undertaken at NJ Wealth's Ratlam (Madhya Pradesh) branch, where
the author was involved in telecalling, BOP delivery to prospective distributor-partners, field visits to CAs and tax
consultants, and coordination with existing distributors on client SIP status.

1.2 Research Problem

While the overall growth of the mutual fund industry is well documented, less is known at the ground level about
which recruitment channels and prospect segments are most effective for a National Distributor seeking to expand its
individual-MFD network, particularly outside metro cities. This paper addresses that gap by examining, through direct
field observation, how NJ Wealth identifies, pitches to, and onboards new distributor-partners in a Tier-2 town, and
how it sustains existing distributor relationships through SIP tracking.

1.3 Purpose and Scope

The purpose of this study is to understand how a leading National Distributor builds and services its distributor
network, and to identify emerging opportunities for such growth particularly through under-tapped professional
segments such as CAs and tax consultants in Tier-2/3 towns. The scope is limited to NJ Wealth's Ratlam branch and
the distributor-acquisition and client-servicing side of the business (as opposed to fund management or AMC
operations), over the internship period of 18 May to 18 July 2026. Sector- and company-level analysis draws on
national-level secondary data; the primary field observations are confined to the Ratlam region and should not be
generalised to NJ Wealth's national operations without further study.

2. Literature Review

Industry commentary from bodies such as AMFI and Cafemutual has repeatedly noted that individual MFDs sourced
from adjacent professions insurance agents, CAs, and tax consultants tend to bring pre-existing client trust that shortens
the initial relationship-building phase compared with distributors recruited without prior financial-services exposure, a
pattern broadly consistent with the observations reported in this paper. The general personal-selling literature further
notes that B2B2C recruitment (recruiting a partner who will, in turn, sell to end customers) requires a pitch that
addresses both the partner's own earning potential and their comfort in representing the product to their own clientele,
a structure reflected in NJ Wealth's BOP format.

Financial-inclusion literature, including publications by SEBI and NISM on investor awareness, consistently finds that
trust in the person recommending an investment matters as much as, or more than, trust in the product itself
particularly in smaller towns reinforcing the logic of recruiting already-trusted local professionals as distributors rather
than relying solely on cold outreach. Distribution-economics commentary on listed peers such as Prudent Corporate
similarly highlights that scale (AUM, number of active distributors) is the primary determinant of a National
Distributor's profitability under the trail-commission model, explaining why continuous network growth remains a
core strategic priority industry-wide.

Behavioural-finance literature on SIPs describes them as a form of structured “mental accounting” that helps retail
investors commit to regular saving despite short-term market volatility, and notes that SIP persistency improves when
investors have an accessible point of human contact for reassurance during downturns a dynamic mirrored in NJ
Wealth's practice of having distributor-partners track client SIP status and follow up proactively. Several sales and
organisational-behaviour frameworks are drawn upon in this paper to interpret the fieldwork, including the personal-
selling process (prospecting, approach, presentation, objection-handling, closing, follow-up), channel-
partner/distribution theory, Ansoff's Growth Matrix (used here to frame NJ Wealth's recruitment of CAs/tax
consultants as a market-development strategy rather than mere market penetration), and Herzberg's Two-Factor
Theory, which distinguishes the “hygiene” factors (ease of registration, low compliance burden, reliable back-office
support) that must be satisfied before a prospect will consider the opportunity, from the “motivator” factors (income
potential, brand association) that ultimately drive a decision to join.
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3. Industry Overview: Mutual Fund Distribution in India

3.1 Structure and Growth

The Indian mutual fund industry traces its origins to 1963 with the Unit Trust of India, and opened to private and
foreign players following SEBI's establishment in 1992 and industry liberalisation in 1993. The 2009 abolition of entry
loads reshaped distributor economics toward the trail-commission model prevalent today. The industry now comprises
over 40 SEBI-registered Asset Management Companies and a distribution layer made up of banks, National
Distributors (NJ Wealth, Prudent Corporate, Anand Rathi Wealth, 360 One), independent individual MFDs, and direct
digital platforms (Groww, ET Money, INDmoney). NJ Wealth's own role sits at the National-Distributor-to-individual-
MEFD link of this chain recruiting professionals such as CAs and tax consultants as new individual distributors under

its umbrella ARN.
3.2 Competitive Dynamics: Porter's Five Forces
Force Assessment

Threat of new entrants

Moderate — individual entry requires only the NISM-Series-V-A exam and
an ARN, but building a National-Distributor-scale platform requires
significant capital and years of network-building.

Bargaining  power

off Moderate-High — AMCs set commission structures under SEBI's periodic

suppliers (AMCs) TER reviews, indirectly constraining distributor margins.

Bargaining power of buyers | High — investors can choose direct plans, digital apps, or multiple
distributors; individual MFDs can choose which National Distributor platform|
to align with.

Threat of substitutes High — direct plans, robo-advisory apps, PMS/AIFs, and traditional

instruments (FDs, real estate) all compete for the same investor rupee.

Competitive rivalry

High — NJ Wealth competes with other National Distributors, bank-led
distribution, and digital-first platforms for the same pool of investors and
partners.

Table 1: Porter's Five Forces analysis of the mutual fund distribution industry

33 PESTEL Factors

Factor Relevance to Distributor Network Growth

Political Financial-inclusion initiatives (Jan Dhan Yojana, Digital India) expand the
addressable, KYC-ready population that distributor-partners can approach.

Economic Rising incomes and a shift from physical to financial savings feed directly into
trail-commission revenue as AUM grows.

Social Rising financial literacy and SIP adoption make prospects such as CAs' existing
clients more receptive to a mutual-fund pitch than a decade ago.

Technological NJ Wealth's distributor-facing app and back-office automation let a 53,000+
partner network be supported without proportional branch-staff growth.

Environmental Growing ESG-fund demand and paperless, app-based onboarding reduce the
operational and paperwork footprint of adding partners.

Legal/Regulatory SEBI's TER reviews cap payout economics; NISM certification and ARN
registration define the mandatory onboarding path; AMFI's code of conduct
governs recruitment conduct.

Table 2: PESTEL analysis relevant to NJ Wealth's distributor-network growth

2026 The . Published by . Website: https://ijcope.org/ 3


https://ijcope.org/

International Journal of Creative and Open Research in Engineering and Management
ISSN: 3108-1754 (Online)
Volume 02 Issue 09 September-2026 | Impact Factor: 3.5

34 Regulatory Framework

« Securities and Exchange Board of India (SEBI) — apex regulator for schemes, expense ratios, disclosure, and
distributor conduct.

» Association of Mutual Funds in India (AMFI) — issues the distributor code of conduct and allots the AMFI
Registration Number (ARN).

 National Institute of Securities Markets (NISM) — conducts the mandatory NISM-Series-V-A certification
exam required to obtain an ARN.

« Reserve Bank of India (RBI) — relevant where distribution overlaps with banking and UPI-based SIP
mandates.

3.5 Key Trends and Challenges

» Rapid SIP-led retail growth, alongside a rising SIP-stoppage ratio even as SIP AUM holds at roughly a
fifth of industry AUM.

« Expansion into Tier-2/3 ("B-30") towns, central to NJ Wealth's growth strategy and directly relevant to
Ratlam.

+ Rising competition from zero-commission direct plans and low-cost digital investment apps.

« Regulatory tightening on expense ratios, pushing distributors toward genuine advisory value beyond
transaction facilitation.

« Growing use of data analytics and Al-based lead scoring by larger platforms to identify high-potential
recruitment prospects.

4, Company Profile: NJ Wealth

4.1 Overview and Business Model

NIJ India Invest Pvt. Ltd., operating under the NJ Wealth brand, is a National Distributor that recruits individual MFDs
— including Chartered Accountants, tax consultants, and insurance agents and supports them with technology,
training, product empanelment, and back-office operations under its umbrella ARN, in exchange for a share of
commission. This is operationalised through structured Business Opportunity Presentations, a distributor-facing
technology platform, and ongoing relationship management, including SIP-tracking support for existing distributors'
clients. In Ansoff Growth Matrix terms, NJ Wealth's recruitment of professionals who were not previously distributors
represents a market-development strategy, expanding the total addressable pool of partners rather than only competing
for a fixed pool of existing MFDs.

4.2 Competitive Position
Category Approximate Figure
Total industry AUM (mid-2026) ¥81-82 lakh crore
Registered individual MFDs (ARN holders), 1,50,000+
nationally
NJ Wealth active distributor-partners 53,000+
NJ Wealth average AUM %1.61 lakh crore (=30% YoY growth)
Prudent Corporate average AUM (key peer) %70,000 crore

Table 3: NJ Wealth's approximate scale relative to the industry (illustrative, based on publicly reported figures —
verify against the most recent AMFI/company disclosures before publication)
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4.3 SWOT Analysis
Dimension Key Points
Strengths Largest individual-MFD network in India; strong technology and back-office

support; trail-commission model gives recurring revenue; established brand
credibility used in BOP pitches.

Dimension Key Points

Weaknesses Quality of end-client advice depends on individual distributors' diligence; requires|
continuous recruitment effort to sustain network growth.

Opportunities Under-penetrated Tier-2/3 towns; adjacent professional segments (CAs, tax
consultants, insurance agents) not yet distributors; rising SIP culture and financial
literacy.

Threats Zero-commission direct plans and digital platforms; regulatory tightening on|

TERs/commissions; intensifying competition from other National Distributors and
bank-led channels.

Table 4: SWOT analysis of NJ Wealth

5. Research Objectives

+ To understand the structure, functioning, and growth drivers of the mutual fund distribution industry in India.
+ To study the business model, distributor-recruitment process, and market position of NJ Wealth.

+ To gain hands-on experience in lead generation, BOP delivery, and partner onboarding through telecalling and
field visits to CAs and tax consultants.

« To analyse the effectiveness of client SIP tracking and distributor coordination in sustaining long-term investor
relationships.

6. Research Methodology

6.1 Research Design

This study follows an exploratory, single-case research design, using an embedded internship at NJ Wealth's Ratlam
branch as the vehicle for direct observation. The design combines secondary research on the industry and company with
primary, participant-observation data generated through the author's own fieldwork over the 18 May — 18 July 2026
internship period.

6.2 Data Collection

Primary data was generated through four interlinked activities performed during the internship:
+ Telecalling — outbound calls to prospective investors and potential distributor-partners, logged with outcome
and follow-up date.

« BOP delivery — structured Business Opportunity Presentations to interested prospects, delivered in
person (field visits) or by phone.

« Field visits — in-person meetings with Chartered Accountants and tax consultants in the Ratlam region to
explain the NJ Wealth partner opportunity.

 Distributor SIP coordination — tracking the SIP status (active/due/lapsed) of existing distributors'
clients and flagging renewals.

Secondary data on industry size, AUM growth, and competitor positioning was drawn from AMFI, IBEF, Cafemutual,
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and company-disclosure sources cited in the References section.

6.3 Scope and Limitations of the Methodology

As a single-intern, single-branch, two-month study, the primary data reported here is limited in sample size and cannot
be generalised to NJ Wealth's national operations without further, larger-scale study. Where the author's own
internship records (call logs, BOP tracker, SIP status sheets, and weekly activity log) provide the underlying counts
for the tables in Section 7, those figures should be substituted for the illustrative placeholders used in this draft before
the paper is finalised for submission or publication.

7. Data Analysis and Findings

The tables below follow the structure recommended for reporting telecalling, BOP, and SIP-tracking outcomes. The
figures shown are illustrative placeholders reflecting the general shape of the internship's activity; they should be
replaced with the author's actual weekly call logs, BOP tracker, and SIP status sheet before this paper is submitted or
published, since presenting placeholder figures as real findings would misrepresent the study.

7.1 Weekly Telecalling and BOP Conversion (illustrative — replace with actual data)
Week Calls Made Positive Responses | BOP Meetings| Conversion Rate
Scheduled
Week 1 300 100 30 10%
Week 2 250 50 20 8%
Week 3 350 80 25 7%
Week 4 300 70 24 8%

Table 5: lllustrative weekly telecalling and BOP conversion data — replace with actual figures

7.2 Field Visit Outcomes — CAs/Tax Consultants (illustrative)
Outcome Number of Visits % of Total
Agreed to onboard as NJ Wealth partner 30 50%
Interested, follow-up required 12 20%
Not interested 18 30%
Total visits 60 100%

Table 6: lllustrative field-visit outcomes — replace with actual figures

7.3 SIP Status of Tracked Clients (illustrative)
SIP Status Number of Clients % of Tracked
Active / on-track 300 78.95%
Due for renewal (within 30 days) 50 13.16%
Lapsed 30 7.89%
Total clients tracked 380 100%

Table 7: lllustrative SIP status summary — replace with actual figures
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74 Comparing Lead-Generation Channels
Channel Relative Cost/Effort | Observed Conversion| Best Suited For
Potential
Cold telecalling Low cost per attempt, Lower per-attempt| Building a broad top-
high volume conversion; useful as a of-funnel pool
filter
In-person  field  visitf Higher cost/time per] Higher observed High-potential,
(CA/tax consultant) meeting conversion once secured | professionally credible
prospects
Referral (existing| Low direct cost Generally the highest Expanding within 4
distributor/prospect) conversion potential trusted local network

Table 8: Qualitative comparison of lead-generation channels observed during the internship

7.5 Findings Mapped to Research Objectives

Placeholder findings are indicated in brackets below, each should be replaced with the author's own data-backed
observation before publication.

» Objective 1 (sector understanding): [State one or two key insights on the mutual fund distribution industry's
structure/growth drawn from the sector analysis and internship exposure.]

+ Objective 2 (NJ Wealth's model): [State one or two key insights about NJ Wealth's distributor-recruitment
approach observed at the Ratlam branch.]

» Objective 3 (lead generation/BOP/onboarding): [State actual conversion statistics — e.g., which channel,
telecalling vs. field visits, converted better, and why.]

+ Objective 4 (SIP-tracking effectiveness): [State actual SIP renewal/lapse statistics and what they suggest about
proactive distributor coordination. ]

Subject to confirmation against the author's actual data, the directional pattern observed during the internship was that
telecalling-to-BOP conversion tended to be higher among prospects already in finance-adjacent professions (CAs, tax
consultants); in-person BOP delivery during field visits generated stronger interest than telephonic pitches alone; and
proactive SIP-status coordination with existing distributors helped reduce lapses among their clients.

8. Discussion

The fieldwork is broadly consistent with the “trusted intermediary effect” documented in financial-inclusion literature:
professionals such as CAs and tax consultants, who already hold their clients' trust on tax and compliance matters,
appear to convert more readily into distributor-partners than cold-called prospects with no prior relationship to the
intern or to NJ Wealth. This is consistent with Herzberg's Two-Factor framing of the BOP pitch — reassuring prospects
on the simplicity of NISM/ARN registration and NJ Wealth's operational support (hygiene factors) before highlighting
income and brand-association upside (motivator factors).

The comparatively lower per-attempt conversion of cold telecalling relative to field visits and referrals (Table 8) also
mirrors the broader personal-selling literature's distinction between low-cost, high-volume prospecting and higher-
cost, higher-conversion relationship-based selling. This suggests that, at the margin, a National Distributor's
recruitment effort in Tier-2/3 markets is likely to be more productive when telecalling is used mainly as an initial
filter, with limited field-visit capacity reserved for pre-qualified, professionally credible prospects.
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9. Limitations

+ The study is limited to NJ Wealth's Ratlam branch and may not represent operations across other regions.

« The two-month internship window restricts observation of long-term trends in distributor onboarding and
SIP retention.

» Sector and company data draw on secondary/public sources; some financial figures for the unlisted NJ
India Invest Pvt. Ltd. are estimates or peer-benchmarked rather than audited.

« Telecalling and field-visit outcomes may be influenced by seasonal factors (e.g., tax season) specific to the
May—July 2026 period.

« The primary sample (calls made, visits conducted, partners onboarded) reflects a single intern at a single
branch and should not be generalised nationally without further study.

10. Recommendations

« Strengthen structured, multi-touchpoint follow-up for telecalling leads that do not convert immediately.

« Equip field executives/interns with simplified, visual BOP collateral tailored to non-finance professionals
to improve first-meeting conversion with CAs and tax consultants.

* Introduce a proactive, automated SIP-lapse alert system for distributors rather than relying solely on
manual coordination.

+ Formally prioritise the CA/tax-consultant segment as a distinct partner-acquisition vertical, given the relatively
high conversion potential observed during fieldwork.

+ Build a branch-wise CRM database of local CAs and tax consultants to enable systematic, prioritised
outreach rather than ad hoc field visits.

11. Conclusion

This study examined how NJ Wealth, one of India's largest National Distributors of mutual funds, grows and services
its distributor network, using a two-month internship at its Ratlam branch as the basis for direct observation. The
mutual fund distribution industry continues to grow rapidly on the back of rising SIP participation and deepening Tier-
2/3 penetration, and NJ Wealth's model of recruiting professionals with pre-existing client trust particularly CAs and
tax consultants appears well suited to this environment. Subject to confirmation against the author's actual internship
data, the fieldwork suggests that in-person, relationship-based selling converts better than cold telecalling alone for
this segment, and that proactive SIP-status coordination helps sustain existing distributor relationships. Future research
could extend this analysis across multiple branches and a longer time horizon, and quantify the comparative lifetime
value of CA/tax-consultant-sourced distributor-partners relative to other recruitment channels.
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