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months ended December 31, 2024. 
 
We request you to kindly take the above on your record and disseminate the same on your 
website, as you may deem appropriate. 
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Independent Auditor's Review Report on unaudited consolidated financial results for the quarter 
ended 31 December 2024 and year to date results for the period from 01 April 2024 to 31 December 
2024 of JM Financial Limited under Regulation 33 of the Securities and Exchange Board of India 
('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 
JM Financial Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 
JM Financial Limited ('the Parent' or 'the Company') and its subsidiaries (the Parent and its 
subsidiaries together referred to as 'the Group') and its share of the net profit after tax and total 
comprehensive income of its associate for the quarter ended 31 December 2024 and year to 
date results for the period from 01 April 2024 to 31 December 2024 ('the Statement'), being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard ('Ind AS') 34 'Interim 
Financial Reporting' prescribed under section 133 of the Companies Act, 2013, read with 
relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to issue a 

report 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'). A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assu rance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

We also performed procedu res in accordance with the circular Issued by SEBI under Regu lation 
33(8) of the Listing Regulations, as amended, t o the extent applicable. 

4. The Statement includes the result of the following entities: 

# Name of the entity 

1 JM Financial Limited 

2 JM Financial Services Limited 

3 JM Financial Credit Solutions Limited 

4 JM Financial Institutional Securities Limited 

Sunshine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mumbai 400013, India 
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5 JM Financial Asset Management Limited 

6 JM Financial Products Limited 

7 JM Financial Asset Reconstruction Company Limited including its 
subsidiaries constituted as trusts together referred to as JM 
Financial Asset Reconstruction Company Limited Group 

8 JM Financial Home Loans Limited 

9 JM Financial Properties and Holdings Limited 

10 JM Financial Commtrade Limited 

11 CR Retail Malls (India) Limited 

12 Infinite India Investment Management Limited 

13 JM Financial Overseas Holdings Private Limited 

14 JM Financial Singapore Pte. Ltd. 

15 JM Financial Securities, Inc. 

16 ARB Maestro AOP (Association of Persons) 

17 Astute Investments (Partnership Firm) 

18 JM Financial Trustee Company Private Limited 

Conclusion 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Associate 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in paragraph 
7 below, 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 the aforesaid Ind AS and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Emphasis of Matter 

6. Attention is drawn to note 7 to the Statement regarding interim order dated 07 March 2024 
issued by SEBI followed by its confirmatory order dated 20 June 2024 which barred the 
Company from taking new lead manager mandates and acting as a lead manager in any public 
issue of debt securities till 31 March 2025 or such other date as may be specified by SEBI. This 
matter is pending conclusion from SEBI, and therefore the impact of the same cannot be 
determined with reasonable certainty. The financial impact shall be assessed and given effect 
thereto, based on the outcome thereof in the appropriate future period. Our conclusion on the 
Statement is not modified in respect of this matter. 

Other Matters 

7. We did not review the financial results of 7 subsidiaries included in the Statement, whose 
financial results, reflect (before consolidation adjustments) total revenues of Rs. 396.72 crores 
and Rs. 1,170.61 crores, total net profit after tax of Rs. 86.50 crores and Rs. 172.21 crores and 

Sunsh ine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mum ba i 400013, Ind ia 
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total comprehensive income of Rs. 86.31 crores and of Rs. 171.63 crores for the quarter ended 

31 December 2024 and for the period from 01 April 2024 to 31 December 2024 respectively, as 
considered in the Statement. These financial results have been reviewed by other auditors 

whose reports have been furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to the amounts and disclosu res included in respect of these 
subsidiaries, is based so lely on the reports of the other auditors and the procedures performed 

by us as stated in paragraph 3 above. Our conclusion on the Statement is not modified in 

respect of the above matter. 

8. The Statement includes the financial results of 5 subsidiaries whose financial results reflect 

(before consolidation adjustments) total revenue of Rs. 14.59 crores and Rs. 34.93 crores, total 

net profit after tax of Rs. 4.50 crores and Rs. 9.91 crores and total comprehensive income of Rs. 

9.20 crores and Rs. 16.05 crores for the quarter ended 31 December 2024 and year to date 

results for the period from 01 April 2024 to 31 December 2024 respectively, as considered in the 

Statement. 

The Statement also includes the Group's share in net profit/(loss) after tax of (Rs. 0.03) crores 

and Rs. 1.58 crores and total comprehensive income/(loss) of (Rs. 0.03) crores and Rs. 1.58 

crores for the quarter ended 31 December 2024 and year to date results for the period from 01 

April 2024 to 31 December 2024 respectively, as considered in the Statement, in respect of 1 

associate. 

The financial resu lts of the aforesaid subsidiaries and an associate have not been reviewed by 

their respective audito rs but are based on management certified information. According to the 

information and explanations given to us by the Management, financial results of these entities 

are not material to the Group. Our conclusion on the Statement is not modified in respect of 

the above matters. 

9. Attention is drawn to the fact that the unaudited consolidated fin ancial results of the Group for 

the corresponding quarter and period ended 31 December 2023 were reviewed by predecessor 

auditors whose report dated 12 February 2024 expressed an unmodified conclusion on those 

unaudited consolidated financial results. Further the consolidated financial statements of the 

Company for the year ended 31 March 2024 were audited by predecessor auditors whose report 

dated 24 May 2024 expressed an unmodified opinion on the consolidated financial statements. 

Our conclusion is not modified in respect of these matters. 

For KKC & Associates LLP 

Chartered Accountants 

(fo rmerly Khimji Kunverji & Co LLP) 

Firm Registration Number: 105146W/W100621 

~-
~ 

Hasmukh B Dedhia 

Partner 

ICAI Membership No: 033494 
UDIN: 25033494BMJKBA5480 

Place: Mumbai 

Date: 28 January 2025 
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Independent Auditor's Review Report on unaudited standalone financial results for the quarter 
ended 31 December 2024 and year to date results for the period from 01 April 2024 to 31 December 
2024 of JM Financial Limited under Regulation 33 of the Securities and Exchange Board of India 
('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
JM Financial Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
JM Financial Limited ('the Company') for the quarter ended 31 December 2024 and year to date 
results for the period from 01 April 2024 to 31 December 2024 ('the Statement'), being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations'). 

2. 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, read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to issue a report 
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 personnel 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. 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 the aforesaid Ind AS and other accounting principles 
generally accepted in India has not disclosed the information required to be disclosed in terms 
of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

Sunshine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mumbai 400013, India 
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Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 



kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Emphasis of Matter 

5. Attention is drawn to note 7 to the Statement regarding interim order dated 07 March 2024 

issued by SEBI followed by its confirmatory order dated 20 June 2024 which barred the 

Company from taking new lead manager mandates and acting as a lead manager in any public 
issue of debt securities till 31 March 2025 or such other date as may be specified by SEBI. This 

matter is pending conclusion from SEBI, and therefore the impact of the same cannot be 
determined with reasonable certainty. The financial impact shall be assessed and given effect 

thereto, based on the outcome thereof in the appropriate future period. Our conclusion on the 

Statement is not modified in respect of this matter. 

Other Matter 

6. Attention is drawn to the fact that the unaudited standalone financial results of the Company 

for the corresponding quarter and period ended 31 December 2023 were reviewed by 

predecessor auditors whose report dated 12 February 2024 expressed an unmodified 
conclusion on those unaudited standalone financial results. Further, the standalone financial 

statements of the Company for the year ended 31 March 2024 were audited by predecessor 

auditors whose report dated 24 May 2024 expressed an unmodified opinion on the said 
standalone financial statements. Our conclusion on the Statement is not modified in respect 

of these matters. 

For KKC & Associates LLP 
Chartered Accountants 

(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/Wl00621 

Hasmukh B Dedhia 
Partner 

ICAI Membership No: 033494 
UDIN: 25033494BMJKAZ6581 

Place: Mumbai 

Date: 28 January 2025 

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

CONSOLI DATED STAT EME NT OF PROFIT AND LOSS FOR THE QUARTER AND NINE MO NT HS ENDED DE CEM BER 31. 2024 

s ... Part icula rs 

No. 

I Income 

(a) Revenue from onerat ions 

(i) Interest income 

(ii) Fees and commiss ion incom~ 

(iii ) Brol,;cr:H.(C' i11comc 

(i\· ) Ncl ~ain on foir, nluc cha11:..!cs 
(\') Net gain on dcrccog11itio11 of lln.:incial ins1ru111c111s carried .11 
nmoniscd cost 

(,·i) Net gnin on dcr,~•cognition of linnnc inl instumcnts cnrricd nt foir 
,·:due through OCI 

(\'i i) Other ODer.i lin:.! income 

T 01:11 Revenue from o 1eratio11 s 

(b) Othe r in co me 

Total income 

Ex penses 

(:t) Finance COSlS 

(b) Fees and com111is5io11 c,1>cnsc 

tc) Im >air111en1 on r111.incia l instrument s 

td) Enmlo,·ec benefits e:xoensc 

(cl Depreciation. a1norti.t..ilion and im1Jairmcn1 

(f) Other c:xoenscs 

Tot al ex )Cll SCS 

Profi t before excepti onal it em ;rnd tax (1 -2) 

E.,cepti onn l Item (RcfCr note~) 

Profi t before tax (3--1) 

T ax CXJ)CII SCS 

(:1) Current tax 

(b) Deferred 1:i:x 

(c) T:ix .idjustmenl of ea rlier H'ars (net) 

Total rnx cx nenscs 

Net Profil fo,- the ptriod / ye:1r (5-6) 

Add: - Sh:ire in nrofit / (loss) of :issoci:ilc 

Net Profit afie1· tax and share in profil / Ooss ) of assoc iale (7+8) 

10 Othe r comprehcnsiH income (OCI) 

(i) hems th at ,,-ill be rcclnssificd to orofil or loss 

- E:-.;chnm?c differences on trnnslation of forci!.!n oucra tions 

(ii ) Items tb:i1 1rill not be rcclassilicd to Drolit or loss 

- Remc:isuremcnt of defi ned benefit obli.,:itions 

- Sh:ire in other com1 lrcl1cnsi1·c income of:issocintc 

- Income t:i:x on the abo1·c 

Total other co nmrchensive income 

11 Total conrnrehensi,•e in co me for the ocl'iod / year (9+10) 

12 Net p rofit nttributablc 10 (9): 

Owners of the comnany 

No n-cont ro ll i112 inte1·csts 

13 Other comprehensive in come attr ibutable to (10): 

Ow11crs of the co11mam 

Non-eontrollin_!.( intercs!s 

1-1 Total comprehensive income attribu1ab lc to (I 1): 

Owners of the co1111rn 11Y 

Non-eontrolli11" interests 

15 Paid up equity sharecapit:il (F:icc rn luc Re. I/- per share) 

16 Other cau itY (cxe ludinu rer;lluation reserves)* 

17 Enrninu per ec uit1· shnrc ( EPS)** 

8:isic EPS {in Rs.J 

Diluted EPS fin Rs.! 

* Ne1 of Good\\'i ll on consolidat ion amounting to Rs. 52. ➔4 Crorc. 

** No1 annualised for the qunners and nine months periods 
# Denotes amou nt bclo\1 Rs. 50.001)/. 

JM Financial Limited 

31.12.202-1 

lln:uulit ed 

-152.85 

231.10 

126.22 

157) 

8 . 1 ➔ 

1,106. 14 

la .so 
1.120.5-1 

) 18.00 

116.-17 

22().56 

16.)7 

833.96 

286.58 

286.SB 

( 13.70) 

19. 16 

207.-12 

(0.0)1 

207.39 

4.69 

! 1.35) 

0.34 

3.68 

211.07 

208.92 

(1.53) 

3.76 

(0.0X) 

2 12.68 

( l.CilJ 

95.58 

2. 19 

2. 18 

Corporate Identity Number : L67 l 20MH l 986PLC038784 

Q ua rte r Ended 

30.09.2024 

Unaudited 

28-1.27 

l 79,66 

156.37 

0.68 

17.62 

19.)) 

1.1 90.5 1 

20,70 

1.211.21 

3-D. 12 

229.m 

29UQ 

1-1,85 

I.OS7.61 

153.60 

153.60 

83.16 

(72.75) 

10.60) 

9.8 1 

143.79 

D. ➔ I 

144.20 

1.)0 

(2.65) 

0.69 

(0.66) 

143.54 

232.16 

(87.96) 

(0.56) 

10. 10) 

23 1.60 

(88.06) 

95.58 

2.43 

2. ➔ 3 
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(R upees in Crorc) 

Ni ne Months Ended Year Ended 

3 1.1 2.2023 31.12.2024 JJ.12.2023 JI .0J.2024 

Unaudited Un:mdit cd Unaudited :\uditcd 

67-1.76 1.)39. 16 1.889.0(i 2.555.59 

296.22 70.3 . .50 77-t96 1.097.78 

121.5-1 -1.58.-n: -ll)l.86 

!;I.,) 5.59.55 

0 . .56 !I!! 071 1.77 

21.30 

I l.s 8 -W.66 -1-1,60 5-1 . 17 

1.235,99 3,373.70 3.500.02 -1 .760.72 

2-1 .97 51.92 5CdJ2 71.4 ➔ 

1.260.96 3,-1 25.62 3.5S6.0-I 4.832. 16 

-100.29 1.0) 1.)4 1.15-1 .27 1.56 1.52 

66.23 25-U7 203. 11 

-18 .62 -417 .% )2 1 ;; 577.23 

2-16.00 7a! .68 675.41 795,-4-1 

13 .68 a7 .46 )8.87 

69.02 2-1-1 .XR 350.-17 

8➔3.84 2.7-10.1 9 2.630.55 3.63 1.93 

417 .12 685.43 925.49 1.200.23 

-H 7. 12 685. ➔3 925 .-19 353.37 

76.-15 

19.23 (84 .971 (29.181 ( 12 77) 

(0. 12) ( 1.27) (1181 (0.-Wl 

95.56 1-18 .-14 223.09 325.85 

32 1.56 536.99 702.40 27.52 

0.79 1.58 2.-15 J.23 

322.35 538.57 704.85 30.75 

0.28 6. 13 2.37 3.00 

(063) (4.87) 12.0➔) 

0.17 1.25 0.51 0.86 

(0.18) 2.5 1 0.84 0.4J 

322.1 7 54 1.08 705.69 3 1.1 8 

277.68 6 11.78 638.52 409.84 

44.67 (13.21 I 66.33 (379.09) 

(0. 14 ) 2.77 1.114 0.7➔ 

10.0➔) (0.26) (0.211) 10.31) 

277.5 ➔ Gl-1 .55 639.56 -410.58 

➔➔ .63 17347) (379, -10) 

95.55 95.58 95.55 95,56 

8.3-12.50 

2.91 6,-10 6.69 4.29 

2.9 1 6.39 6.68 4.29 

I 400 025. 
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SEGMENTWJSE DETAILS ON CONSO LIDATED BASIS FOR TME Q UARTER AN D NINE MONTHS ENDED DECEMBER 31 , 202~ 

Se2.111r11t Revenue 

A 

8 

C 

D 

Investment Bank 

i\fongage Lending 

Alternative. & Distressed Credit 
Asset Management. \Vealth Management & Securities Business 
(Platform AWS ) 

Others 

Total Se-omenl Re-v('llll l.' 

Less: Inter - segmentc1l revenue 

Total Rl',·c1111c 

Scomen t Resu lts {Profit / (loss ) before ta x) 

A l11vestmen1 Bank 

B Mort~age Lendin,, 

C (i) Alternative & Distressed Credit (before exceptional item) 

C (ii) E:,ceptional item (Refer note 8) 

C (iii) Al ternative & Distressed Credit (after exceptional item) 

D 
Asset Man:-igement , Wealth Mmrnge.ment & Securities Business 
(Phu-form AWS) 

01hers 

Tota l Rrs ul1s 

SCJ!Ul('H! ASSl'1S"' 

A 

B 

(' 

D 

Inves1rner11 B:mk 

Mortgnge Lending 

Alternative & Distressed C'recli1 

Asset tvlanagement. \Vealth tvlanagement & Securi ti es Business 
{ Platform A WS) 

Others 

Tomi Segmmt Asscts 

Sr-~mr-nt Liabilities 

A 

B 

(' 

D 

In vestment Bank 

Mortgage Lending 

Alternative & Distressed Credi1 

Asset !'Vlanagement. Wealth Management&. Securities Business 
{Platform AWS) 

Others 

Total Se2ment Liabilities 

Sr-:?menl Capital Employl'd* 

A 

B 

C 

D 

lnvestmerH Bank 

Mortgage Lending 

Alternative & Distressed Credit 

Asset Management , Wealth Management & Securities Business 
(Platform A WS) 

Others 

Total Capilal Employed 

Oual'lcr Ended 

3 1.1 2.2024 30.09.2024 31.12.2023 

Unauditr-d Unaudited Unaudited 

429.26 555.60 ➔ 87.3 3 

321.79 338.78 39'.U➔ 

85.63 14.67 110.57 

297.35 32➔ .85 264.65 

36.75 37.8 1 54.14 

1,1 70.78 1,2 7 1. 71 1.309.23 

(50.24) (60 50) 148.27) 

1.1205-1 1.211.21 1.260.96 

194.72 219.22 196.58 

22.98 l6S.46) 126.53 

23.21 (63 78) 20.38 

23 .2 ! (63 78) 20.38 

19.86 38.33 36.18 

25.8 1 25.29 37.45 

286.58 153.60 ~1 7.12 

6.324.06 6.885 68 7,951.43 

I 0.253.80 10.608.7 1 11 .880 04 

2,967.6) 3, ➔ 07 35 4,738.18 

5, 120.48 5,618.07 5,029.44 

l.53 9.95 l . ➔ 59 . 02 2.244.34 

26.205.92 27.978.83 31.SH.43 

3.189_.n 3.817.52 5,010.37 

5.579.60 6,050.02 7.334.17 

1,686.25 2, 128.25 3,044. 25 

4,113 10 4.623.72 4,282.95 

217.08 !50.28 498.66 

14.785.45 16.769.79 20, 170.-10 

3. 134.64 3.068.16 2.941.06 

4,674.20 4.5<8.69 ➔ • .545.87 

!.28 1. 38 1.279. 10 l. 693 .93 

1,007.38 994.35 746.49 

1,322.87 1.308.74 1.745.68 

I l ,~20.47 11,209.04 11,673.03 

* Segment Assets and Capita! Employed presented are net ot Goodw1 \I on conso lidation arnountmg to Rs . 52.44 Crore. 

Nolr-: 
On a consolidated basis. the Group has four repo11able segments. namely. 

iRupccs in Crorc) 

Nine Months Ended Yem· Endr-d 

3 I.I 2.2024 31. I 2.2023 3 1.03.2024 

Unaudited llnandited Audi1ed 

1.380.00 l.373.25 1,977.98 

1.021.72 1.125.39 1.530.58 

165 80 36➔ . 32 326. !7 

905.48 677.88 978 51 

117.61 I 5 ➔ .27 204.10 

3,590.6 I 3.695. 11 5,017.3~ 

( 164.99) ( 139.07) ( 185, 18) 

3,H S,62 3.556N 4,832.16 

53 l 2➔ 515.99 9 11 .27 

39.50 l 7➔ .22 88. 11 

(52 .17) 68.22 (58.54) 

(846 .86) 

()2. 17) 68.22 (905.40) 

85.49 59.21 11 7.00 

81.37 10785 142,39 

685.43 925.49 353.37 

6.324.06 7,951.43 7,744.12 

l 0.253.80 11 ,880.04 l 2.082.53 

2,967.63 4,738. 18 3,276.96 

5,120.48 5.029.44 4.630.48 

1_53g_9.5 2.2➔4.34 1,977.07 

26,205.92 3 l.8~3.43 29,7 11.16 

3. 189.42 5,010.37 4.65 1.80 

5.579.60 7.334. l 7 7,471.77 

1.686.25 3.044.25 2.556. 74 

4,113. 10 4.282.9.'i 3.681.37 

2 17.08 498.66 3 ➔ 5.89 

•~.785.45 20,J 70.40 18,707.57 

3.134.64 2,941.06 3.09".32 

4,674.20 4,545.87 4.610.76 

1.28!.38 l.693 .93 710.22 

1,007.38 746.49 949.11 

1.322.87 1.745.68 1,63 1.18 

11.420.47 11,673.03 11 ,003.59 

(i) lnvcs1mrn1 Bn nk which ca ters 10 Institutional. Corporate. Government and Ultra High Net-worth cli ents and includes investment banking. institutional equit ies & research. 
management of private eq uity funds. !heel income. privale weal th management. portfolio nrnnagemenl services. syndication and finan ce: 
(ii) Mortgage Lending which includes both wholesale mortgnge lending (primarily ca tering to real es t.it e deve lopers) .ind rewil mortgage lending (.iffordable hoine lonns and secLired 
MSMEI: 
(iii) Alt ern:llivc & Distressed Credit which inc ludes the asset reconst ruction business: and 
(iv) Assrt M:111age111r11L Wealth M:rnageme11t & Securilies Busin ess (Pla1for111 ··A WS'1 ) which provides an integrated in vest ment platform to individual clients and inchides elite and 
retail wealth management business. brok ing and mutual fund business. 
The revenue from others include property rental income. income from the proceeds of Qualified Inst itutions Placement issue. pending it s final deployment. and income from surplus 
funds . 

The reportable segments are in line with !he segment wise information as presented to the Chief Opera ting Decision Maker tthe "CO Dl'vf'). The Company and the Group do not have any 
material operations outside India and hence di sclosure of geographic segmen ts is 1101 requ ired. 

As per Ind AS I 08 'Operating Segments'. segment-wise details are disc losed on a consolidated basis and hence, no separa te disclosure has been given on a standalone basis. 



j JM FINANCIAL 

JM FINANCIAL LIMJTED 

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024 
(R upees in Crore) 

Sr. Quarter Ended Nine Months Ended Year Ended 
No. Particulars 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 

llnaudited l lnaudited l lnaudited llnaudited Unaudited Audited 

I Income 
(al Revenue from operations 

(i) Interest income I 0.4 7 9.11 23.84 29.44 68.85 89.57 
(ii ) Fees and comm iss ion income 124.87 176.74 156.73 405.33 372.14 508.24 

(iii ) Net gain on fa ir va lue changes 73.87 5 1. 62 36.95 150.54 85.93 120.12 

Total 1·cvcn11e from operations 209.21 237.47 217.52 585.31 526.92 717.93 
(b) Other income 1.61 192.27 2.32 195.46 100.84 102.48 

Total lnromc 210.82 429.74 219.84 780.77 627.76 820.41 

2 Expenses 
(a) Finance costs 1.81 1. 88 1.34 5.29 4.17 5.50 
(b) Fees, Sub Brokerage and other direct expenses 36.56 79.45 15.73 142.63 53.65 75.97 
(c) Impairment on financial instruments 0.80 1.25 (3 23) I 13 (0 57) (3.65) 
(d) Impairment on investment in subsidiary (Refer note 8) - - - - - 8838 

(e) Employee benefits expense 65.28 67.99 75.29 188.42 184.91 183.85 
(f) Depreciation, amortisat ion and impairment 433 4.28 2.74 12.20 8.26 10.89 
(g) Other expenses 15.25 9.87 9.84 34.08 34.53 49.27 

Total expenses 124.03 164.72 101.71 383.75 284.95 410.21 

3 Profit before tax ( 1-2) 86.79 265.02 118.13 397.02 342.81 410.20 

4 Tax expenses 
(a) Current tax 16.00 I J .80 22.50 37.10 52.30 88.00 
(b) Deferred tax 0.32 (45.99) 6.38 (44 27) 9.88 13.63 

(c) Tax adjustment of earlier years (net) - - (0 57) - (1.50) ( 1.03) 

Total tax expenses 16.32 (34.19) 28.31 (7.17) 60.68 100.60 

5 Net profit for the period/ year (3-4) 70.47 299.21 89.82 404.19 282.13 309.60 

6 Other comprehensive income 
(i) Items that will be rec lass ified to profit or loss - - - - - -
(ii) Items that wi ll not be reclassified to profit or loss 

- Remeasurement of defined benefit obligations (0.61) (0.81) (0 36) (182) ( 108) ( 161 ) 

- J ncome tax on above 0.15 0.21 0.09 0.46 0.27 0.40 

Total other comprehensive income (0.46) (0.60) (0.27) (1.36) (0.81) (1.21) 

7 Total comprehensive income for the pei-iod / year 70.01 298.61 89.55 402.83 281.32 308.39 

(5+6) 

8 Paid up equity share capi tal 95.58 95.58 95.55 95.58 95.55 95.56 
(Face va lue Re. I/- per share) 

9 Other Eq ui ty (excluding revaluation reserves) 4,013.97 

10 Earnings per equity share (EPS)* 
Basic EPS (in Rs) 0.74 3. 13 0.94 4.23 2.95 3.24 
Diluted EPS (in Rs.) 0.74 3.1 3 0.94 4.22 2.95 3.24 
• Nol annual ised fo r th e qua11ers and rnne months periods 
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Notes: 

I) The aforesaid unaudited standalone and consolidated financial results for the third quarter and nine months 
ended December 31, 2024 have been reviewed by the Audit Committee, and on its recommendation, have 
been approved by the Board of Directors (the "Board") at its meeting held on January 28, 2025 in accordance 
with Regulation 33 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). The said results have been 
subjected to limited review by the Statutory Auditors of the Company, who have issued unmodified reports 
thereon. 

2) The said standalone and consolidated financial results have been prepared in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial Repo1ting" 
(Ind AS 34) prescribed under Section I 33 of the Companies Act, 2013 (the "Act") and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

3) The said unaudited consolidated financial results include the results of JM Financial Limited (the 
"Company") along with its 16 subsidiary companies (including step-down subsidiaries) and one associate 
(collectively referred to as "the Group"). 

4) During the quarter ended December 31, 2024, the Allotment Committee of the Board has allotted an 
aggregate of 12,079 equity shares of the face value of Re. 1/- each to the eligible employees upon exercise of 
stock options by them. Consequent upon the said allotment of shares, the total paid up equity share capital of 
the Company has increased to Rs. 95,57,65,816/- (Rupees Ninety-five crore fifty-seven lakh sixty-five 
thousand eight hundred and sixteen only) representing 95,57,65,816 equity shares of the face value of Re. I/­
each. 

The gross charge for share based payments towards stock options granted by the Company is Rs. 1.34 crore 
for the quarter ended December 31, 20024 and Rs. 3.69 crore for the nine months ended December 31, 2024. 

5) In continuation of the disclosure made during the previous quarter's financial results about the assignment by 
JM Financial Products Limited (the "JMFPL") of its entire loan portfolio under "MSME" loan product, for 
an amount aggregating up to Rs. 1,000 crore, JMFPL has further assigned MSME loans amounting to Rs. 
120.22 crore (" Assigned Portfolio") and recognized the net gain on derecognition of the Assigned Portfolio 
during the quarter ended December 31, 2024. The total Assigned Portfolio aggregates to Rs. 462.27 crore as 
at December 31, 2024 The impact of the assignment of the balance MSME portfolio shall be accounted for 
during the period as and when such assignment takes place. 

6) In accordance with the approvals given by the Board for -

a) Acquisition of up to 48.96% equity shares from lNH Mauritius l of JM Financial Credit Solutions 
Limited (the "JMFCSL"). Tranche I acquisition to comprise up to 42.99% equity shares of JMFCSL for 
a total consideration of up to Rs. 1,282 crore; and 

b) Sale of up to 71.79% equity shares held in JM Financial Asset Reconstruction Company Limited (the 
"JMFARC") to JMFCSL for a total consideration of up to Rs. 856 crore, 

the required applications were made by JMFCSL and JMFARC to the Competition Commission oflndia (the 
"CCI"), and the Reserve Bank of India (the "RBI''). 

The CCI, vide its letter dated October 8, 2024, has approved the Tranche I acqms1t1on of 42.99% 
shareholding in JMFCSL by the Company and the acquisition of 71.79% shareholding of JMFARC by 
JMFCSL from the Company. Additionally, the RBI, vide its letter dated December 20, 2024 addressed to 
JMFARC has conveyed its approval for change in the sponsor from the Company to JMFCSL. The approval 
from the RBI for Tranche I acquisition of 42.99% shareholding in JMFCSL is awaited and therefore, no 
effect has been given in respect of the said transactions in the aforesaid financial results for the third quarter 
and nine months ended December 31, 2024. Upon completion of the above transactions, there will be a net 
cash outflow of approximately Rs. 426 crore from the Company and is intended to be funded from surplus 
cash available with it. 
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7) As reported in the previous quarter's results, SEBI had issued confirmatory order dated June 20, 2024 (the 
"Order"), whereby SEBI, in line with the voluntarily undertakings of the Company, had directed the 
Company to not take any new mandate as lead manager in public issue of debt securities up to March 31, 
2025 or till such further date as may be specified by SEBI. The Order also clarified that the directions 
contained in it are limited to the Company's role as a lead manager to public issue of debt securities and does 
not relate to other activities of the Company, including acting as a lead manager to public issue of equity 
instruments. 

The aforesaid matter is pending conclusion with SEBI and hence as of now, the impact of the above matter 
cannot be determined with reasonable ce1iainty and shall be assessed and given effect to, based on the 
outcome thereof in the appropriate future period. 

8) During the year ended March 31, 2024, JMF ARC had recognized fair value loss and had made impairment 
provision aggregating Rs. 846.86 crore on its investment in multiple trusts and also loans related to one large 
account/exposure due to change in the resolution strategy/plan. Considering the materiality and impact of the 
fair value loss and impairment provision on the financial performance of JMF ARC, the same was treated as 
an exceptional item in the consolidated statement of profit and loss of the Company for the year ended March 
31, 2024. 

Consequent to the above, the net worth of JMF ARC had reduced as on March 31, 2024 and accordingly, the 
Company had taken impairment provision amounting to Rs. 88.38 crore on its investments in JMFARC in the 
standalone statement of profit and loss for the year ended March 31, 2024. 

9) The aforesaid standalone and consolidated financial results for the third quarter and nine months ended 
December 31, 2024 are being uploaded on the Company's website viz., www.jmtl.com and the websites of 
BSE Limited and National Stock Exchange ofrndia Limited viz., www.bseindia.com and www.nseindia.com, 
respectively. 

Key stand-alone financial information is given below: 
(Ru ees in crore) 

Particulars 

Total Income 
Profit before tax 
Profit after tax 
Total ComQrehensive Income 

Place: Mumbai 
Date: January 28, 2025 

Quarter ended Nine Months Ended Year ended 
31.I 2.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

210.82 429.74 219.84 780.77 627.76 820.41 
86 .79 265.02 118.13 397.02 342.81 410.20 
70.47 299.21 89.82 404.19 282.1 3 309.60 
70.01 298.61 89 .55 402.83 281.32 308.39 

For and on behalf of the Board of Directors 

Vishal Kampani 
Vice-Chairman and Managing Director 

(DIN: 00009079) 
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 B.  STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC 
ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS 
PLACEMENT ETC. 
Statement of Deviation/Variation in utilization of funds raised 
Name of listed entity JM Financial Limited 
Mode of Fund Raising Qualified Institutions Placement (“QIP”) Issue 
Date of Raising Funds June 12, 2020 
Amount Raised Rs. 770 crore 
Report filed for Quarter ended December 31, 2024 
Monitoring Agency Not Applicable as the same being QIP issue 
Monitoring Agency Name, if 
Applicable 

Not Applicable 

Is there a Deviation/Variation in use 
of funds raised 

No 

If yes, whether the same is pursuant 
to change in terms of a contract or 
objects, which was approved by the 
shareholders 

Not Applicable 

If Yes, Date of shareholder 
Approval 

Not Applicable 

Explanation for Deviation/Variation Not Applicable 
Comments of the Audit Committee 
after review 

Not Applicable 

Comments of the auditors, if any Not required since not applicable 
  

Objects for which funds have been raised and where there has been a deviation, in 
the following table: Not filled in since there is no deviation/variation 
 

Original 
Object 

Modified 
Object, if 
any 

Original 
Allocation 

Modified 
allocation, 
if any 

Funds 
Utilised 

Amount of 
Deviation/
Variation 
for the 
quarter 
according 
to 
applicable 
object 

Remarks 
if any 

Not Applicable 
 

Deviation or variation could mean:  
 

a) Deviation in the objects or purposes for which the funds have been raised or 
b) Deviation in the amount of funds actually utilized as against what was originally 

disclosed or  
c) Change in terms of a contract referred to in the fund raising document i.e. 

prospectus, letter of offer, etc. 
 

For JM Financial Limited 

 
 
Hemant Pandya 
Company Secretary & Compliance Officer 

about:blank
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C.   FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT 
SECURITIES – Not Applicable. 

 
 
 

D.  FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable 
only for half-yearly filings i.e., 2nd and 4th quarter) – Not Applicable. 

 
E.   STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT 

WITH MODIFIED OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED 
FINANCIAL RESULTS (Standalone and Consolidated separately) (applicable only 
for Annual Filing i.e., 4th quarter) – Not Applicable. 
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