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CONFIDENTIAL 
Ref: ICRA/JM Financial Services Limited/14032023/01 

Date: March 14, 2023 

Mr. Amit Agrawal 

JM Financial Services Limited - Chief Financial Officer  

5B, 5th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai – 400 025  

 
 
Dear Sir, 

Re:  ICRA rating for Rs. 1,500 crore Commercial Paper (CP) programme of JM Financial Services Limited. 

Please refer to your request dated March 13, 2023 for revalidating the rating letter issued for the captioned programme. 

We confirm that the [ICRA]A1+ (pronounced as ICRA A one plus) rating assigned to your captioned programme and last communicated 
to you vide our letter dated January 16, 2023 stands. Instruments with [ICRA]A1+ rating indicate very strong degree of safety regarding 
timely payment of financial obligations. Such instruments carry lowest credit risk. For the short-term ratings [ICRA]A1 through to 
[ICRA]A4, the modifier + (plus) may be appended to the rating symbols to indicate their relative position within the rating levels concerned.  
 

Additionally, we wish to highlight the following with respect to the rating: (a) If the instrument rated, as above, is not issued by you within 

a period of 3 months from the date of this letter, the rating would need to be revalidated before issuance;  

(b) Subject to Clause (c) below, once the instrument is issued, the rating is valid throughout the life of the captioned programme (which 

shall have a maximum maturity of twelve months from the date of the issuance of the instrument). 

(c) Notwithstanding any thing contain in clause (b) above, ICRA reserves the right to review and/or,  revise the above rating at any time 

on the basis of new information or unavailability of information or such circumstances, which ICRA believes, may have an impact on the 

aforesaid rating assigned to you. 

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the CP issued by you. The rating is 

restricted to your CP Programme size of Rs.1,500 crore only.  

In case, you propose to enhance the size of CP Programme, the same would be required to be rated afresh. ICRA does not assume any 

responsibility on its part, for any liability, that may arise consequent to your not complying with any eligibility criteria, applicable from time 

to time, for issuance of CP.  

You are requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the instrument rated, 

as above, or any other debt instruments/ borrowing. You are also requested to keep us forthwith informed of any other developments 

which may have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement 

or postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). 

Further, you are requested to us inform immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed 

by the regulatory authority (ies) is exceeded. 

We thank you for your kind cooperation extended during the course of the rating exercise. Please let us know if you need any clarification. 

We look forward to further strengthening our existing relationship and assure you of our best services. 

With kind regards, 

Yours sincerely, 

For ICRA Limited 

 

 

Authorised Signatory 
ANIL GUPTA   

Senior Vice President   

anilg@icraindia.com  

ANIL 
GUPTA

Digitally signed 
by ANIL GUPTA 
Date: 2023.03.14 
10:17:07 +05'30'
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Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 

information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301 

 

CONFIDENTIAL 

RL/JMMSFSPL/295314/CP/0622/35622/11 

March 06, 2023  
 

Mr. Amit Agrawal                                                                                                                                                                

Chief Financial Officer 

JM Financial Services Limited 

5th Floor, Cynergy Appasaheb Marathe Marg 

Prabhadevi 

Mumbai City - 400025 

9819836590 
 
Dear Mr. Amit Agrawal, 
 

Re: CRISIL Rating on the Rs.1500 Crore Commercial Paper of JM Financial Services Limited 

 

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review. 

Please refer to our rating letters dated February 01, 2023 bearing Ref. no: RL/JMMSFSPL/295314/CP/0622/35622/10 

 

Please find in the table below the ratings outstanding for your company.  

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding 

1 Commercial Paper  1500 CRISIL A1+ 

 

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 30 calendar days from the date of the 

letter. In the event of your company not placing the above programme within this period, or in the event of any change in the 

size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be issued to you. 

Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned Commercial Paper 

Programme with a maximum maturity of one year. 

 

As per our Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media, and keep 

the rating under surveillance for the life of the instrument. CRISIL Ratings reserves the right to withdraw or revise the ratings 

assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information or other 

circumstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit www.crisilratings.com and search 

with the name of the rated entity to access the latest rating/s. 

 

Should you require any clarification, please feel free to get in touch with us. 
 
With warm regards,  
 
Yours sincerely, 

                  
             

Rahul Malik         Nivedita Shibu 

Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings 
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JM Financial Services Limited

Details of CP issued for the period 01.12.2021 to 28.02.2023 (last 15 months)

ISIN No Issue Date Issue Amt 
Rs. in Crore

Maturity Date Outstanding 
Amt (Rs. in 
crore)

INE012I14MR2 03-Dec-21 160.00         02-Jun-22 -                       
INE012I14MS0 14-Dec-21 150.00         15-Mar-22 -                       
INE012I14MT8 24-Dec-21 25.00            24-Mar-22 -                       
INE012I14MT8 13-Jan-22 75.00            24-Mar-22 -                       
INE012I14MU6 28-Feb-22 50.00            30-May-22 -                       
INE012I14MV4 04-Mar-22 75.00            03-Jun-22 -                       
INE012I14MX0 15-Mar-22 125.00         14-Jun-22 -                       
INE012I14MW2 15-Mar-22 50.00            14-Sep-22 -                       
INE012I14MW2 17-Mar-22 25.00            14-Sep-22 -                       
INE012I14MY8 26-Apr-22 50.00            26-Jul-22 -                       
INE012I14MZ5  26-May-22 100.00         25-Aug-22 -                       
INE012I14NA6  30-May-22 50.00            29-Aug-22 -                       
INE012I14NB4 02-Jun-22 100.00         01-Sep-22 -                       
INE012I14ND0 02-Jun-22 50.00            29-Jun-22 -                       
INE012I14NC2 02-Jun-22 25.00            30-Aug-22 -                       
INE012I14NE8  03-Jun-22 60.00            02-Sep-22 -                       
INE012I14NF5 14-Jun-22 125.00         13-Sep-22 -                       
INE012I14NG3 28-Jul-22 50.00            27-Oct-22 -                       
INE012I14NI9 22-Aug-22 50.00            20-Feb-23 -                       
INE012I14NH1 23-Aug-22 50.00            21-Feb-23 -                       
INE012I14NJ7 25-Aug-22 50.00            24-Nov-22 -                       
INE012I14NK5 29-Aug-22 50.00            28-Nov-22 -                       
INE012I14NL3 30-Aug-22 25.00            31-Oct-22 -                       
INE012I14NL3 01-Sep-22 150.00         31-Oct-22 -                       
INE012I14NV2 02-Sep-23 50.00            02-Jun-23 50.00                   
INE012I14NM1 13-Sep-22 50.00            13-Dec-22 -                       
INE012I14NN9 14-Sep-22 150.00         13-Dec-22 -                       
INE012I14NO7 07-Oct-22 200.00         06-Jan-23 -                       
INE012I14NP4 25-Oct-22 50.00            24-Jan-23 -                       
INE012I14NQ2 28-Oct-22 50.00            27-Jan-23 -                       
INE012I14NR0 09-Nov-22 75.00            31-Jan-23 -                       
INE012I14NS8 18-Nov-22 125.00         28-Dec-22 -                       
INE012I14NT6 24-Nov-22 50.00            23-Feb-23 -                       
INE012I14NT6 24-Nov-22 25.00            23-Feb-23 -                       
INE012I14NU4 28-Nov-22 50.00            13-Mar-23 50.00                   
INE012I14NV2 13-Dec-22 75.00            11-Sep-23 75.00                   
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INE012I14NW0 13-Dec-22 25.00            06-Mar-23 -                       
INE012I14NX8  13-Dec-22 25.00            12-Jun-23 25.00                   
INE012I14NY6  14-Dec-22 25.00            13-Jun-23 25.00                   
INE012I14NZ3  15-Dec-22 20.00            16-Jun-23 20.00                   
INE012I14OA4 16-Dec-22 50.00            15-Dec-23 50.00                   
INE012I14OC0 28-Dec-22 20.00            29-Mar-23 20.00                   
INE012I14OB2 28-Dec-22 20.00            27-Jun-23 20.00                   
INE012I14OD8 06-Jan-23 100.00         28-Mar-23 110.00                
INE012I14OE6 17-Jan-23 200.00         18-Apr-23 200.00                
INE012I14OF3 24-Jan-23 25.00            25-Apr-23 25.00                   
INE012I14OG1 24-Feb-23 50.00            26-May-23 50.00                   
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