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July 22, 2026

BSE Limited National Stock Exchange of India Limited
Department of Corporate Services Exchange Plaza

1*" Floor, New Trading Ring Plot no. C-1, G Block

Rotunda Building, Phiroze Jeejeebhoy Towers  Bandra — Kurla Complex,

Dalal Street, Fort Bandra (E),

Mumbai — 400 001 Mumbai — 400051

Company Code: 12267 Scrip Code: 718173

Dear Sirs/Madam,

Sub: Outcome of the meeting of Board of Directors of JM Financial Services Limited
Re: Company Code — 12267/JM Financial Services Limited (the “Company”)

Reg: Regulations 51, 52 and 54 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) read with
Part B of Schedule III of the SEBI Listing Regulations

In continuation to our letter dated July 18, 2026, we wish to inform you that the Board of Directors at
its meeting held today has inter-alia:

i.  Approved the un-audited financial results for the first quarter ended June 30, 2026.

ii. Approved the change in the limits for issuance of Non-Convertible Debentures.

iii. Noted the cessation of Mr. Chirag Negandhi as the Managing Director of the Company, effective
from the date of receipt of last of the approvals, if required, from the stock exchanges and/or
clearing corporation, of which the Company is a member.

The said meeting commenced at 11:30 a.m. and concluded at 6:30 p.m.

Additionally, as required under Regulation 52 of the SEBI Listing Regulations, a copy of the said
unaudited financial results along with the limited review report as received from KKC & Associates
LLP, Chartered Accountants, Statutory Auditors of the Company, is enclosed as “Annexure I”.
Further, we confirm that KKC & Associates LLP, Chartered Accountants, the statutory auditors of
the Company have issued their report on the said financial results with unmodified opinion.

Also, the disclosures in compliance with Regulation 52(4) of SEBI Listing Regulations have been
made along with the said unaudited financial results.

We also confirm that the Company has not issued any Non-Convertible Debentures (“NCDs”’) during
the quarter ended June 30, 2026. Accordingly, the statement indicating the utilisation of issue
proceeds of NCDs and a confirmation of no deviation/variation in the use of issue proceeds of the
said NCDs as required under Regulation 52(7) and 52(7A) of SEBI Listing Regulations read with
Chapter IV of the SEBI Master Circular dated July 11, 2025 is not applicable.
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Further, as required under Regulation 54 of the SEBI Listing Regulations, the security cover
certificate issued by the Statutory Auditors of the Company for the quarter ended June 30, 2026 is
enclosed as “Annexure II”.

The above documents are also being uploaded on the website of the Company, viz.,
www.jmfinancialservices.in.

You are requested to kindly disseminate the same on your website.

Thank you.

Yours truly,
For JM Financial Services Limited

Malav Rajesh ot saredor e

Date: 2026.07.22 18:22:21
Shah +05'30'

Malav Shah
Company Secretary

Encl: as above
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kkc & associates llp Annexure|

Chartered Accountants
(formerty Khimji Kunverji & Co LLP)

Independent Auditor’s Review Report on unaudited financial results for the quarter ended 30 June 2026 of JM
Financial Services Limited under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

To

The Board of Directors of
JM Financial Services Limited

Introduction

1.

We have reviewed the accompanying statement of unaudited financial results of JM Financial Services Limited
(‘the Company’) for the quarter ended 30 June 2026 (‘the Statement’), being submitted by the Company
pursuant to the requirements of Regulation 33 and Regulation 52 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’). We
have initiated the Statement for identification purpose only.

This Statement, which is the responsibility of the Company's Management and approved by the Board of
Directors of the Company, has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard (‘Ind AS’) 34 ‘Interim Financial Reporting’ specified in section 133
of the Companies Act, 2013 (‘the Act’), read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing
Regulations. Qur responsibility is to express a conclusion on the Statement based on our review.

Scope of Review

3!

We conducted our review of the Statement in accordance with the Standard on Review Engagements (‘SRE’)
2410 - ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by
the Institute of Chartered Accountants of India {‘the ICAI’). This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of company’s personnetl and analytical procedures applied to financial data and
thus provides less assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

Conclusion

4.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down
in Ind AS, specified under Section 133 of the Act as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India has not disclosed the information required to be
disclosedin terms of Regulation 33 and Regulation 52 of the Listing Regulations,including the mannerin which
it is to be disclosed, or that it contains any material misstatement.
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kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Other Matter

5. Attention is drawn to the fact that the figures for the quarter ended 31 March 2026 as reported in these financial
results are the balancing figures between audited figures in respect of the full previous financial year and the
published unaudited year to date figures up to the third quarter of the previous financial year, The figures up to
the end of the third quarter of previous financial year had only been reviewed and not subjected to audit.

6.  Thefinancial results of the Company for the quarter ended 30 June 2026 includes amount of INR. 0.07 lakhs and
INR. 246.10 lakhs, being the Company’s share of profits from the firm M/s. Astute [nvestments and Association
of Person (‘AOP’) ARB Maestro respectively. The said amounts of profit share from the said Firm and AOP, are
based solely on the Financial Statements certified by the management of the Company. According to the
information and explanations given to us by the Management, these interim financial information are not
material to the Company.

Our conclusion is not modified in respect of these matters.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Hasmukh B Dedhia
Partner

ICAl Membership No: 033494

UDIN : 26033494 ZH R NNF312S

Place: Mumbai
Date: 22 July 2026

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+91 2261437333 E:info@kkellp.in W: www.kkellp.in LLPIN: AAP-2267

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, india
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JM FINANCIAL SERVICES LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE QUARTER ENDED JUNE 30, 2026

{Tin Crore)

Quarter Ended Year Ended
Particubars June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Unaudited Refer note 5 Unaudited Audited
I loecome
{a} Revenue from operations
Interest income 156.57 151.63 132.54 56515
Fees and commission income 177,87 202.42 15042 667 96
Net gain on fair value changes 2.36 2:52 15.54 25.72
Total revenue from operations 336.80 356.57 298.50 1,258.83
(k) Other income 3.01 5.48 5.23 14.31
Total income 339.81 362.05 363.73 1,275.14
2 Expenses
(a) Finance costs 89.34 87.85 7991 331.36
{(b) Fees and commission expenses 77.42 935,08 61,12 28096
(¢) Impairment on financial instruments LT 0.83 1.06 4,65
{d) Employee benefit expenses 98.28 70.04 104.02 369.86
{e)  Depreciation, amortisation and impairment 13.36 3,57 10.03 47 74
{f) Other expenses 30.63 43.64 26,51 132 02
Total expenses 313.00 310.95 2182.65 1,166.59
3 Profit before exceptional item and tax (1-2}) 26.81 51.40 21.08 108.55
4 Exceptional [tem - - - (1179
5 Profit before tax (3+4) 26.81 51.10 21408 96.76
6 Tax Expenses :
(a} Current fax 6.70 13.47 491 27.55
(by Deferred tax (0.54) {0.57) {1.64) (5.85)
(c) Tax adjusiment of earlier years (net) (0,05 - .82 096
Total tax expenses 6,11 12.90 4.09 22.66
7 Net profit for the period/year (3-0) 20,70 38.20 16.99 74.10
8§  Other comprehensive income
[tems that will not be reclassified to profit or loss
(i) Remeasurement of defined benefit obligation (0.32) 2.39 {0.05} (014
(i1} Income tax on Lhe above 0.08 {0.39) 0.01 0.04
Other comprehensive income (i-+ii) (0.24) 1.80 (0.04) (0.1
9 ‘Total comprehensive income (7+8) 20,46 40.00 16.95 74.00
10  Paid up equity share capital (Face value ¥ 10/~ 66.32 66.32 66.32 66.32
per share)
Il Other Equity 903.66
12 Earnings per cquity share
Basic EPS (in T) (Not annualised for the quarters) 273 5.04 224 9.77
Diluted EPS {in T) (Not annualised for the quarters) 272 5.02 222 9.73

Refer notes 1 1o 10 to the financial results.

JM Financial Services Limited

Corporate |dentity Number: U67120MH1998PLCT15415
Admin. Office: st Floor, B Wing, Suashish IT Park, Plot No. 68 E, Off. Dattapada Rood, Opp. Tata Steel, Borivall (East), Mumbai 400 066.

T: 491 22 4505 7000 F:+91 22 4505 7222

Regd. Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025.

T:+91 22 6630 3030 F: +91 22 6630 3223 www,jmfinancialservices.in
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JM FINANCIAL SERVICES LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE QUARTER ENDED JUNE 30, 2026

Notes:

The aforesaid unaudited fnancial resulls lor the (st quarter ended June 30, 2026 have been reviewed and approved by the Board of Directors
(the "Board") at its meeting held on July 22, 2026. These results have been subjected to limited review by the Statutory Auditors of the Company,
who have issued an unmodified report thereon.

These financial results have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting
Standard 34 “Interim Financial Reporting” (Ind AS 34) prescribed under Section 133 of the Companies Act, 2013 (the “Aet™) and other
accounting principles generally accepied in India and in compliance with Regulation 33 and Regulation 52 of Securities and Exchange Board of]
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

The Company has one reporlable business segment i.e. Wealth Management which includes distribution of financial products, advisory, broking
services and margin trade financing, In accordance with the applicable provisions of Ind AS 108 "Operating Segments” and Regulation 52 of]
SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015, the segments are being disclosed annually on a consolidated basis,
and hence no separate disclosure is given on a standalone basis. The Company does not have any material operations outside India and hence,
disclosure of geographic segments is not required,

Information as required by Regulation 52 (4) of the SEBI {Listing Obligations And Disclosure Requirements) Regulations, 2015 is as per
Annexure "I & Annexure "1I".

The figures for the quarter ended March 31, 2026 are the balancing figures between audited figures for the vear ended March 31, 2026 and the
year to date unaudited figures for the nine manths ended December 31, 2025.

During the quarter ended June 30, 20206, the Company has issued Commercial Papers (CPs) for an amount aggregating upto ¥ 815 crore and
redeemed CPs for an amount aggregating upto ¥ 1,185 crore, The closing (outstanding) balance of CPs as on June 30, 2026 was T 1,870 crore,

The closing {outstanding) balance of Non Convertible Debentures (NCDs) as on June 30, 2026 was ¥ 400 Crore. The NCDs are listed on BSE
Limited and are fully secured as per the terms of the Issue Documents, Further, pursuant to Regulation 52(7) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company hereby confirms that the proceeds from the
issue o NCDs have been fully utilised as per the objects of the issue, as stated in the Issue Documents.

Information as required by the regulation 54 of the SEBI (Listing Obligations and Disclosure requirements} Regulations, 2015 : Security coverage
available as on June 30, 2026 in case of secured NCDs issued by the Company is 7.59 times. The NCDs are fully secured by way of first pari
passu charge on the Company’s identified assets. Further, the requisite security cover as agreed with investors is maintained throughout the year,
The details for security cover as per the format prescribed by the SEBI vide circular dated August 13. 20235 is enclosed.

As reported earlier during the year ended March 31, 2026, the Company had received orders passed by the Income Tax Appellate Tribunal,
Mumbai (“ITAT”} pertaining to disallowances in relation to the arbitrage business for the Assessment Years 2012-13, 2013-14 and 2014-15.
Considering the favourable orders received by the Company in similar matters for earlier assessment years and as legally advised, the Company
continues lo believe that it has a good case to succeed on merits in higher legal forums. Accordingty, the Company filed the appeals befora the
Henourable High Court, Mumbai against the orders for the Assessment Years 2012-13 and 2013-14 during the year ended March 31, 2026 and an
appeal against the order for the Assessment Year 2014-15 will be filed in due course. The impending tax demands pursuant to the said orders of
the ITAT. though likely to be material, cannot be quantified al this slage as the Order Giving Effect to the above 1TAT orders is pending. The
Company will continue to monitor developments and the financial impact, if any, arising from this matter.

Previous period figures have been regrouped / reclassified to make them comparable with those of current peried.

For and en behalf of the Board

@_ A rmtn?

-

m—

Nirav Gandhi
Whole Time Director
DIN : 08778702

Date : Juky 22, 2026
Place : Mumbai
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JM FINANCIAL SERVICES LIMITED
Annexure [
Additional Information as required under Regulation 52(4) of the SEBT (Listing Obligation and Disclosure Requirements) Regulution, 2015 as
amended.
1 Key Financial Ratios:
. Quarter Ended Year Ended
Nlc'o‘ Particulars June 30, 2026 Mawch 31, 2026 June 30, 2025 March 31, 2026
Unaudited Refer note § Unaundited Audited
I |Debt to Equity Ratio 375 3.34 2.82 3.34
2 |Debt Service Coverage Ratio 0.03 0.04 0.04 014
3 |interest Service Coverage Ratip 1.30 158 1.26 1.33
4 |Total Debts to Total Assets Ratio 0.50 044 042 0.44
5 |Debtors Tumover Ratio 0.35 0.44 0.70 200
6 |Operating Margin (%) 7.89 1411 5,94 8.51
7 [Net Profit Margin (%) 6.09 10.55 5.59 581
8 |lnventory Tumnover Ratio NA NA NA NA
& [Current Rabio 132 1.2 L.19 122
10 |Current Liability Ratio 0.84 0.91 0.95 091
11 |Leng Term Debt to Working Capital 0.63 0.51 0,31 0.51
12 |Bad debis to Account Receivables 0.000 0.000 0.000 0.000
13 |Sector specific equivalent Ratio NA NA NA NA
14 |Capital Redemption Reserve (% in Crore) 4.69 469 4,69 4.69
15 |Debenture Redemption Reserve (T in 1215 715 41.04 715
Crore)
16 |Net Worth (2 in Crore) 991.33 969,98 516.04 969.98
17 INet Profit after tax (¥ in Crore) 20,70 38.20 16 99 7410
18 |Earning Per Equily Share (EPS)
Basic EPS (in ¥) (Not annualised tor the 2,73 5.04 2.24 977
quarters)
Diluted EPS (1 T) (Not annualised for 22 5.02 222 9.73
the quarters)
Note - Definition for Coverage ratios:
Sr, No.|Ratie Definition
(i) |Debt to Equity Ratio Total debt / Total Shareholder's funds
(1} [Debt Service Coverage Ratio Profit before finance charges, exceptional items and tax / Total debt (not annualised for the quarters)
(ifi} |Interest Service Coverage Ratio Profit before finance charges, exceptional items and tax / Finance charges
(iv} |Total Dehts to Total Assets Ratio Total Debts / Total Assets
{v) |Debtors Turnover Ralio Total Income / Average Receivables (not annualised for the quariers)
{vi) |Operating Margin Profit before exceplional items and tax ' Total Income
{vii)} [Nel Profit Margin Profit after tax / Total Income
(viii) |Inventory Turnover Ratio Sales " Average Inventory
(ix) |Current Ratio Current Assets / Current Liabilities
{x) [Current Liability Ratio Current Liabilines ¢ Total Liabilities
(%) |Long Term Debt to Working Capital Long Term Debt {original snaturity mere than one vear) / (Current Assets - Current Liabilities)
{x1i) |Bad Debls to Account Receivables Bad debts / Account Receivabies
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JM FINANCIAL SERVICES LIMITED
Annexure 11
Additional Information as required under Regulation 52(4) of the SEBI {Listing Obligation and Disclosure Requirements) Regulation, 2015 as amended.
1 Details of repayment of principal of CPs during the quarter ended June 30, 2026 are as under ;
Previous due date / Repayments -
ISIN (April 2026 o June 2326) Feinsipal Tranche Name
Date Amount (% in Crore) Next repayment Anount (% in Crore)
Commercial Papers
INEO121148F4 I5-Apr-26 200.00 - - JMFSL/2526/CP/00030
INEQ12114RP3 17-Apr-26 45,00 - - IMFSL/2526/CP/00003
INEOI2114RP5 17-Apr-26 31.00 - - IMIFSL/2526/CP/00004
INED12I14RPS 17-Apr-26 24.00 - - JMFSL/2526/CPA00OS
INEO12114SE7 22-Apr-26 125.00 - - JMFSL/2526/CP/00029
INEQI2114518 18-May-26 300.00 - - IMFSL/2526/CP/00038
INEC12114RZ4 25-May-26 75.00 - - IMESL/2526/CP/00021t
INEO12114RUS 19-Jun-26 35.00 - - IMFSL/2526/CPA0014
INEDI12114RX9 23-Jun-26 75.00 - = IMFSL2526/CP/00019
INEQ12114SHO 30-Jun-26 275.00 - - JMFSL/2526/CP/O0037
Total ,185.00 - -
1.1 Details of ontstanding CPs as at June 30, 2026 are as under :
Previous due date / Repayments Principal
ISIN (April 2026 to June 2026) Tranche Name
Date Amount (X in Crore) | Next repayment Amount (X in Crore}
Commercial Papers
INEGI2114816 - - [4-Jul-26 190.00 IMFSL/2526/CP/O0039
INEO|21148L2 - - 17-ful-26 200.00 JMFSL262T/CP/OO00L
INEO12114SMO - - 20-Jul-26 2500 JMFSL/2627/CP/00004
INEC12114SM0 - - 20-Jul-26 500 IMFSL/2627/CP/0000S5
TNEO12T14SMO - - 20-Jul-26 5.00 IMPESL/2627/CPIO0006
INEO12114SMO - - 20-Jul-26 25.00 JMESL/2627/CP/00007
INEO121145K4 - - 22-Jul-26 100.00 IMFSL/2526/CP/O0040
INECI2I14RY7 - - 21-Aug-26 20.00 IMFSL/2526/CP/00020
INEO121148C1 - - 28-Aug-26 75.00 TMFSL2526/CP0027
INE012114SCI - - 28-Aug-26 75.00 JMFSL/2526/CP/A0028
INEO12114SAS - - 10-Sep-26 250.00 IMFSL/2526/CP/00022
INECI2I145Q1 - - 29-Sep-26 100.00 IMFSL/2627/CPA0010
INEQ12114506 - - 27-0ct-26 12500 IMFSL/2627/CP/O0008
INEG121148P3 - - 07-Dec-26 110.00 IMFSL/2627/CP/0000%
INEOQ12114SRS - - 28-Dec-26 12500 JMFSL/2627/CP/O001 !
INEG121148G2 - - 22-Jan-27 4.00 JMFSL/2526/CP/O003T
INEQ12[145G2 - - 22-Jan-27 6.00 IMFSL/2526/CPA0032
INEQ121148G2 - - 22-Jan-27 100.00 JMFSL/2526/CP/00033
INEQ121148G2 - - 22-Jan-27 25.00 IMFSL/2526/CP/00034
INEOI2H48G2 - - 22-Jan-27 100.00 IMFSL/2526/CP/HO003S
INEQ121145G2 - - 22-Jan-27 200.00 IMFSL/2526/CPA0036
INECI2114SNg - - 16-Apr-27 58.50 IMFSL2627/CP/00002
INEO12][4SN8 - - 16-Apr-27 36.50 IMFSL/2627/CP/00003
Total - Total 1,870.00
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JM FINANCIAL SERVICES LIMITED
Anpexure 11
Additional Information as required under Regulation 52(4) of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 as amended,
Details of repayment of Non Convertible Debentures during the quarier ended June 30, 2026 are as under :
Previous due date / Repayments Prineipal
ISIN (April 2026 to June 2026) Tranche Name
Date Amount (X in Crore) Next repayment Amount (¥ in Crore)
Total - Taotal 2
Details of outstanding Non Convertible Debentares as at June 30, 2026 are as under ;
Previous dee date / Repayments Principal
ISIN {April 2026 to June 2026) Tranche Name
Date Amount (% in Crore) MNext repayment Amount (£ in Crore)
[INEO12107116 - - 27-May-27 7.00 Tranche G
INEO123071 16 - - 27-May-27 15.00 Tranche G
INED12107116 - - 27-May-27 3.00 I'ranche G
TNECI12I07 116 - - 27-May-27 22,50 Tranche G
INEC12107116 - - 27-May-27 32.50 Tranche H
INECI2I07108 - - 18-Nov-27 75.00 Tranche F Serigs 1
INEQ12I07108 - - [8-Nov-27 25.00 Tranche F Series 1
INEOI2107108 - - [8-Nov-27 75.00 Tranche F Series [
INEOQI2I07108 - - [8-Nov-27 25.00 Tranche F Serieg [
INEO12T07090 - - 17-Nov-28 50.00 Tranche F Series 11
INEQ12107090 - - 1 7-Noy-28 50.00 Tranche F Series [I
Total - Total 400.00
Details of Credit rating as on June 30, 2026 :
Rating particulars Rating Agency Rating Assigned
Short Term Debt Programine
Commercial Paper ICRA Limited ICRA Al+
CRISIL Ratings Lumnited CRISIL A1+
Long Term Bebt Programme
Bank Loan Rating ICRA Limited ICRA AA / Stable
Non Convertible Debentures ICRA Limuted ICRA AA / Stable
CRISIL Ratings Limited CRISIL AA / Stable
There is no revision in the credit ratings during the quarter ended June 38, 2026,
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Chartered Accountants
{formerly Khimji Kunverji & Co LLP)

Certificate No. 0741/2026/SiSh
To,
The Board of Directors,
JM Financial services Limited
7th Floor, Cnergy,

Appasaheb Marathe Marg,
Prabhadevi, Mumbai - 400025

independent Auditor’s Certificate on the Statement of maintenance of security cover and
compliance with covenants in respect of listed non-convertible debt securities as at 30 June 2026

1 ThisCertificateisissued in accordance with the terms of our engagement letter dated 27 July 2024 with
JM Financial Services Limited having its Registered office at 7" Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai - 400025 and pursuant to Regulation 54 read with Regulation 56(1)(d) of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
SEBI circular: SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated 13 August 2025 and Regulation 15(1)(t) of
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended

(Collectively referred to as ‘Regulations’) for submission to the IDBI Trusteeship Services Limited (‘the
Debenture Trustee’) .

2 We, KKC & Associates LLP (Formerly known as Khimji Kunverji & Co LLP), statutory auditors of the
Company, have examined the details given in the attached Annexure I, Annexure I.A and Annexure I!
(herein after referred to as the ‘Statement’) prepared by the management, stamped by us for
identification purpose.

Management’s Responsibility

3 The Compliance with the Regulations and other applicable circulars, the terms & covenants of the Non-
Convertible Debentures (‘NCD’) as per the Key Information Document (‘KID’), General Information
Document (‘GID’) and Debenture Trust Deeds (‘DTD’) and computation of security cover as given in the
attached Statement is the responsibility of the Company’s management. This responsibility includes
the design, implementation, and maintenance of internal controls relevant to the preparation and
presentation of the Statement. The management is also responsible for ensuring that the Company
complies with the requirements, including those given in the Regulations and provides all relevant
information to the SEBI, Debenture Trustee and Stock Exchanges.

4 The Management is also responsible for completeness of the information regarding covenants
extracted from the respective DTD as disclosed in Annexure .

Auditor’s Responsibility

5 Our responsibility for the purpose of this certificate is to express limited assurance as to whether
anything has come to our attention that causes us to believe that the financial information contained
in the Statement have not been accurately extracted from the unaudited financial statement for the
quarter ended 30 June 2026, other relevant records and documents maintained by the Company or
that the computation thereof is arithmetically inaccurate.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+9122 61437333 E:info@kkclip.in W: www.kkcllp.in LLPIN: AAP-2267

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India W
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Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

6 The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed. The procedures selected
depend on the auditor’s judgment, including the assessment of the areas where a material
misstatement of the subject matter information is likely to arise.

7 For the purpose of our examination, we have relied on the representation received from the
management for completeness of information and records provided to us and carried out following
procedures:

7.1 Obtained the unaudited financial statement of the Company as at and for the quarter ended 30
June 2026,

7.2 Traced the value of book debts in the Statement, in relation to the computation of Security cover,
to the unaudited financial statement of the Company as at and for the quarter ended 30 June 2026.

7.3 Ensured arithmetical accuracy of the computation of security cover in the Statement.
7.4 Obtained the list of listed non-convertible debt securities outstanding as at 30 June 2026.

7.5 Performed necessary Inquires with the management and on a test check basis, ensured that the
Company made timely payments of interest and principal due, if any, during the quarter ended 30
June 2026.

7.6 On test check basis, checked the compliance with the covenants stated in the Debenture Trust
deed;

7.7 Performed necessary inquiries with the management regarding any instances of non-compliance
with covenants or communications received from the Trustee indicating any breach of covenants
during the quarter ended 30 June 2026.

8 We have performed verification procedures, in accordance with the Guidance Note on Audit Reports
and Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (ICAD’).
We have complied with the relevant applicable requirements of the Standard on Quality Control (*SQC?)
1, on Quality Control for Firms that perform Audits and Reviews of Historical Financial information, and
other Assurance and Related Service Engagements.

Conclusion

9 Based on the procedures performed mentioned in paragraph 7, evidence obtained, and the
information and explanations given to us, along with the representations provided by the
management, nothing has come to our attention that causes us to believe that:

a. the financial information as contained in the Statement have been accurately extracted from the
unaudited financial information as at and for the quarter ended 30 June 20
computation thereof is arithmetically inaccurate.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+91 2261437333 E:info@kkcllp.in W: www.kkellp.in LLPIN; AAP-2267

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, tndia
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b. The Company during the quarter ended 30 June 2026 has complied, in all material respects, with
the covenants in respect of the listed NCDs of the Company outstanding as at 30 June 2026 as

mentioned in the Statement,

Restriction on Use

10 This certificate is issued for the purpose of submission by the Company to the Debenture Trustee
pursuant to the Regulations and should not be used, referred to or distributed for any other purpose or
by any person other than the addresses of this certificate. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in writing.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAIl Firm Registration No. 105146W/W100621

Hasmukh B Dedhia -]
Chart
Partner e
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ICAl Membership No.: 033494
UDIN: 260 23 4 G HR TGY W764%4

Place: Mumbai
Date: 22 July 2026




Anrexure I Security Cover § t of JM Financial Services Limited as on June 39, 2026 (T in Crore)
Column A I ColomB Colume Gl | GohemnDi | ColomwERi | ol B Calumn Gis] Coturan Hvit Colnmn Ifyif| Columntd Colama & Golwmn L Colwmn M T Columi 5 Comugh
Farticulars ‘ B Charge *Eharge] Pari-Fass Charge ! Dird:Pass Charge Par-Bassu Cliarge | ot Tobolferediay Eliminalion famsount  or. o 0 py | Related:fo vn i d BY fhis-certificate
! Seenrity inwegativa) ! & 3
; BT =1 _ = - : e
! (IS A T lAmts Trared by paripasst 1 (;:ff;ﬁg;? m]ﬁ‘v_}ﬂue‘; | Caprging saive/host vaiue!
| = s : £ By paripassy: e 3 | For.pari ¥
[ e eraiicaly il yeliigh : Debtfor veiih-t I debtiolier iclades'débt | Ofber assetsonowhich | Dai:momnnt ‘?ai;!e“k:;r amwhgfeﬂmnﬂmt | Marm fxﬁ:ﬁﬂ:ﬁm Foil .
! Pebtfor et | Qithor Secored | oo e MR | e shiscerifieateds | therwispari- Pas P ———— Asisly | vemehmet | NaleWE | g oniatie | Voiluspelons
| this-cerfifivate certificatebeing | P 4 [ g scerTainablor el By il !
| Peingisued Bebt Pl i .&»aqmr debt with nha-ge@gcxummw dice{iuetoexciusive chargedios | 5 e (For B | e {ForE.g:Bank M
| | pavipassu covered im-colunmn F} |physprst piasu hidrgey} Exgtusive e k. e o Balauie; DSR& Ny
| e 5 BunkBalance: DSRA.|  Assetsii ’
{ chaigd bas! \ % - miaries valoe§s not
| | qu‘_ketvalug;snnt | appTivalid) i
} 2 i e e IESEE s el 3 18 E— _spplieable) ¥ 4
: Relating 0. Colnn ¥
4 L Botl Vale Book ¥alue s Mo Enok Vilue Book Value =2 — e e il
ASSETS i |
Property, Plant and Equipment 5 i N = > 34.72 - 3472 - = - - -
Capital Work-m-Proaress - - = - - 0.14 | 014 . = i = -
Right of Use Assels - - B 5 - 8661 5 61 - - . = |
Goodwill - - - - - =1 5 3 R . = - 3
Inangible Assets = - - = = 26.04 = 26.04 = = B = 3
Intangible Assets under Development - - - - - u.04 - g - - iy = =
Investments - . = = e 2176 | - 21.76 - - = - 5
|Loans {Loans = = = 210613 296,04 = S 2.402.82 Na NA NA 2,106.13 210613
| Invenicrigs = - = - - E = - - = - - N
Tradg Receivables JrDe_hmrs - - 3 1.068.47 - - - 0647 NA MNA NA 106847 1.06847
Other Recevables Other recervables - - - - 08 | - 03l - 5 = = |
ash and Cash Equivalens  Bank Balances = : £ 147 5 1475 | - 16.22 A NA NA 147 147
r?nn_ ! aJan-ccs other than Cash and Cush . B R - _ 344222 R 344222 : : ) . i
| Equivalents |
Others - - - %282 - 26282 S = 5 . =
| Total - - - 3,176.07 296.69 3,889.91 = 7.362.67 - = 317607 3,176.07
|LTABILITIES B E - - - - - 5 = 5 3
Debi_se:umles 10 which this eertilicate NCD : B g 18,63 B : . 41863 R . ~ . :
pertains .
Other debl sharng pan-passu charge with Term Loan from other han Banks = - - - 237.06 - - 23706 = . - - =
above debl
Other dabi = - = E 3 " - . i . - R =
Subordmaled debt L3 = = - o - E - - - - = = .
Rormowines | - - = = - .164.43 = 1.164.43 = 5 : R i
Bank DR 2 = = - = = = £ = 2 = = i
Bank 'Working Capital loans - S 5 = =t 3 = . 5 E E B -]
Bank {ODFD - = s E - 72.00 E 72 00 = = - = 2
Debt Securities :Commercial Paper - - - - - 182480 - 1824 80 - - = = =
Others i Dividend on Preference Shares - - - = - - . [ ) 3 . N _
Finance ease {iabiltics - - - - - 113 o N = R |
Operating, Lease Liabiities - - - - = 96,35 = 3 - -]
Trade pavables = - - - - 865.56 = E 5 . 5
Provisions = - = = - 044 = = .
Others = - - - - 04754 - L = - E
| Totat | = 5 £18.63 237.06 5.715.65 5 = = =
Caver on Baisk Value | = 759 T 2 i
Co Value 7.59
|Exclusive Security Cover Ratio N l’an-l’assu_ Seeurity 7,59
Cover Ratio

Nates :

| Loan Receivables are offered as security for hypothecation agatnst Term Loan. Loan hook s recogrised in the books of accounls 2{ amortised cost and hence market value of the same is nol applicable.

2 The borrowings in Column G and J does include the accrued interest if any  Further the borawmngs alse melude unutilised credit.
3 The NCD'sin Column F and Column J includes interest acerued on these NCD's. 1 any

Date: July 22, 2026
Place: Musnbai

For N Financial Services Limited

ai”lf"- {r ’\-‘4@.:-‘; .

Nirav Gandii
Whale Time Direclor
DIN ; 08778702
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JM FINANCIAL SERVICES LIMITED

Anpexure LA

Stipulated security cover requirements for total outstanding NCDs as on June 30,2026

Sanction/ Issue| Ouistanding Stipulated | Cover Amount
L Oy 1 ISIN Tranche Name Pnigun] Ly Cover (No. of | Required (T in
Deed Series {Face Value ¥ | (Face Value - me q
» , times) crore}
in crore) Tincrore)

NA INEQ 12107 108 Tranche F Series-1, IMFS1.-8 40%-18-11-27 200.00 200.00 1.00 200.00
NA [NEQ12107090 Tranche F Series-fl, 8.49% JMFSL 17-11-28 100.00 100.00 1.G0 130,00
NA INEOI2107116 Tranche G, 8.30% JMESL 27-05-27 47.50 47.50 1.00 47.50
NA INEQI2107116 Tranche H, 8.30% JMFSL 27-05-27 52.50 52.50 1.00 52.50
Total 408,00 4040.00 400.00

Note : NCD amount shown in above table do not include accrued interest, EIR adjustrnenis, preminm, discounts on issue.

For JM Financial Services Limited

&.—Mfu’* Adns”
Date: July 22, 2026 el

Place: Mumbai Nirav Gandhi

Whole Time Director
DIN : 68778702




JM FINANCIAL SERVICES LIMITED

Annexure I1

Statement of compliance with the covenants specified in the General Information Document (GIDY Key Information Document (KIDW/Debenture
Trust Deed, in respect of the listed non-convertible debentures (NCDs) of the Company as on and for the quarter ended June 30, 2026

Se. Na,
1

| Covenant Name

Cuvenuni Desexiption

Debentures te rank Pari Passu

Cogemant Complingge |

The Debentures shall rank pari-passu, inter se without
any preference or priority of one over the other or others
of them

All the cutstanding debentures are ranked on the basis!
of pari-passu, as can be evidenced based on supporting
(i.e. Charge creation form) and undertaking.

4.5:1 (Four point five to ong) al any point of time
(excluding (a) the non fund based limit availed from
bank for the purpose of exchange margin and (b)
episodic funding done for offer for sale, the borrowing
for which is not expected ¢ remain outstanding for
morg than 12 days).

2 |Interest Accrual All interest accruing on the face value of the Debenture|Interest has been properly accrued as per based on
shail acerue as specified in the refevant Tssue Document|Effective Interest Rate frem the date of issue titl June
in respect of the relevant Iranche/serics of the{30, 2026.
Debentures.
3 Penal charge on Delay in Listing |In case of defay in listing of the Debentures beyond T+3|Tranche A NCDs have been issued on September 11,
trading days {T being the date of Tssue Opening date}|2023 and listing of the same have been dene on BSE on
from the date of closure of issue, the Company shall pay|T+1 working day i.e September 12, 2023
penel charge of 1% p.a over the Coupon Rate for the[Tranche B NCDs have been issued on November 20,
period ef delay from the Date OF Alletment (i1l the|2023 and iisting of the same have been dene on BSEE on
listing of Debentures to (he Debenture Helders. T+1 working day 1.e. November 21, 2023
Tranche C MCDs have been issued on November 30,
2023 and fisting of the same have been dene on BSE on
T+1 working day i.e December 01, 2023
Tranche D NCDs have been issued on April 24, 2024
and listing of the same have been done on BSE on T+2
working days ie April 26, 2024,
Tranche E NCDs have been issued on May 03, 2024
and listing of the same have been done on BSE g T+2
working day 1.e May 07, 2024,
in case of delay in fisting of the Debentures beyond T+3|Tranche [ Seriess]l NCDs have been issued on
trading days (T being the date of bidding date) [rom the[November 18, 2025 {Bidding date November 17, 2023)
date af closure of issue, the Company shalt pay penal|and listing of the same have been done on BSE on T+3
charge of 1% pa. over and above the Coupon Rate for|working  day e, MNovember 20, 2025
the peried of delay from the Date Of Aliotment ull the|Tranche F Series-II NCDs have been issued on
listing of Debentures 1o the Debenture Holders. November 18, 2025 {Bidding date November 17, 2025)
and listing of the same have been done on BSE on T+3
working  day e November 20, 2025,
Tranche G NCDs have been issued on November 27,
2025 (Bidding date November 26, 2025} and listing of]
the same have been done on BSE on T+3 working day
iz December 01, 2023,
Tranche H NCDs have been 1ssued on December 02,
2025 (Bidding date December G1, 2025) and lisling of
the same have been done on BSE on T+3 working day
1 December 04, 2025
4 Womputation of lnterest rale/ Delay mn execution of Debenture Trust Deed: If not|Debenture trust deed has been timely executed prior to
Coupon rate/ Imiplicit yield already executed, the Company shall execute the|the listing of NCDs.
Debenture Trust Deed within the timelines prescribed by[{Debenture trust deed has been executed on September
SEBL In case of a delay in execution of Debenture Trust|08, 2023)
Deed, the Company shall pay penal interest of at least
2% p.a. (two percent per annum) over the Coupon Rate
till the execution of the Debenture Trust Deed cum
Hypothecation Deed.
5 {Net Debi/Equity Ratio (Gearing) [In the event the ratio of Net Debt to Equity exceeds|Net Debt/Equily ralio (gearing} of the Company as on

June 30, 2026 15 3.73 times,

{Refer note 1 below)

A JMFinancial
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JvE FINANCIAL SERVICES LIMITED

Annexure 11

Statement of compliance with the covenants specified in the General Information Document (GIDY Key Information Document (KIDY/Debenture
Trust Deed, in respect of the listed non-convertible debentures (NCDs) of the Company as on and for the quarter ended June 30, 2026

‘S, o,

Covennnt Name Covensit Descrintion.

6

Cumulative sharehelding % and
management control

In the event current promotess directly or indirectly fail
to maintain at least 51% of the cumulative shareholding
and fail to retain Management Control of the lssuer
dunng the tenor of the Debentures without prior
approval from the Debenture Holders,

Covenant Com pliange 3
As on June 30, 2026, IMFL holds 100% of the togal
paid up share capital of the Company.

7 |Maintaining “JM Financial”as  |“IM Financial™ as part of the name of the Conzpany. The name of the Company is JM Financial Services
part ol the name of the Company Limited. “TM Financial” is forming part of the name of]
the Company
& |Raling relaled action In the event credil rating of Debentures is suspended or|Rating as per ICRA Limited letter dated March 26,
downgraded to A (pronounced A) or below or the Issuer[2026 is ICRA AA/Stable and Raling as per Crisil
is assigned a long-term rating of A {pronowtmneced A) or[Ratings Limited letler dated April 07, 2026 is CRISIL
below by any raling agency AA/Stable, both the ratings are valid as on June 30,
For the purposes ol this clause, in the event there are|2026.
muitiple ratings for the Debentures, the Towest of all
available ratings of the Debentures shall be considered.
9 |Default Default to any other lender The Company has not committed default to any olher
lender as on June 30, 2026
MNotes:
1 For the purpose of calculating Net Debt / Equity
(Z in crure)
8r. No.jPartiilars Amgunt
{a) |Net Debt:
Debt Securities 2724343
Borrowings other than Debt Securities 1,473.49
Total Debt 3,716.92
Less : Unencumbered Cash
Cash and cash equivalents 1.47
Investment in Mulual Funds -
Total Net Debt 3,715.45
{b) [Total Equity 991.33
c) [Netdebt/Equity ratio {(Gearing) (a}/(b) - No. of times 3.758

Date: July 22, 2026
Place : Mumbnai

For JM Financial Services Limited

@ AN p M

s

'
Nirav Gandhi
Whaole Time Director
DIN ; 08778702
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