
September 11, 2018 

BSE Limited 
Department of Corporate Services 
1st Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort, 
Mumbai 400001 

Dear Sirs, 

j JM FINANCIAL 

Sub: Further update on disclosures made by the Company earlier under 
Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 
Security Code: 523405 

We refer to our various letters dated May 25, 2018, Apri 1 16, 2018, July 18, 2017 and 
March 30, 2017 ( copies enclosed for your ready reference) on the captioned matter. 

Please note that in accordance with our first communication dated March 30, 2017, 
our subsidiary company, viz., JM Financial Products Limited, (JM Financial 
Products) has transferred 9,70,099 equity shares in Spandana Sphoorty Financial 
Limited (Spandana) to JM Financial India Fund II (a scheme of JM Financial India 
Trust II, a SEBI registered Category II Alternate Investment Fund). 

With the above transfer, JM Financial Products' shareholding in Spandana has 
reduced to 1.60% of Spandana' s existing outstanding total equity shares and on a 
fully diluted basis it has reduced to 1.55%. 

We request you to disseminate the above information on your website. 

Yours faithfully, 
For JM Financial Limited 

~t.,-~ · 

P KChoksi 
f\.. Group Head - Compliance, Legal 
~ · & Company Secretary 

Encl.: As above 

JM Financial Limited 
Corporate Identity Number : L67120MH 1986PLC038784 
Regd. Office: 7th Floor, Cnergy, Apposaheb Maralhe Marg. Probho devi. Mumbai 400 025. 
T: +91 22 6630 3030 F: +91 22 6630 3223 www.jmfl.com 



. j JM FINANCIAL 

May 25, 2018 

BSE Limited 
Department of Corporate Services 
1st Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort, 
Mumbai 40000 I 

Dear Sirs, 

Sub: Further update on disclosures made by the Company · earlier under 
Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 
Security Code: 523405 

We refer to our various letters dated April 16, 2018, July 18, 20.17 and March 30, 
2017 (copies enclosed. for your ready reference) on the capti~ned matter. · 

Please note that in line with our earlier communication dated ·March 30, 2017, our 
subsidiary company, viz., JM Financial Products Limited, (JM Financial Products) 
has transferred 18,37,312 equity shares in Spandana Sphoorty Financial Limited 
(Spandana) to JM Financial India Fund II (a scheme of JM Financial India Trust II, a 
SEBI registered Category II Alternate Investment Fund). 

With the above transfer and conversion of preference shares by a few shareholders of 
Spandana, JM Financial Products' holding in Spandana has reduced to 3.75% of its 
existing outstanding total equity s~ares and on a fully diluted basis it has reduced to 
3.39%. 

We request you to disseminate the above information on your web~ite. 

Yours faithfully, 
For JM Financial Limited 

P. /(_-~· 
_:,._:. 

P KChoksi 
4}Group Head- Compliance, Legal 

& Company Secretary 

Encl.: As above 

JM Financial Limited 
Corporate Identity Number : L67120MH 1986PLC0387S4 
Regd. Office: 7th Floor. energy, Appasaheb Marathe Marg. Prabhodevi. Mumbai 400 025. 
T: +9 1 22 6630 3030 F: +91 22 6630 3223 www.jmn.com · 

· .. 



April 16,20r~,. : 

BSE Limited 
Department of Corporate Services, 
1st Floor, New Trading Ring, 
Rotunda Building, P J Towers, 
Dalal Street, Fort, 
Mumbai - 400 001 

Dear Sirs, 

' JM FINANCIAL 

Re: Update on Disclosures made by us on July 18, 2017 and March 30, 2017 under 
Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 
Security Code:· 523405 

In continuation of our earlier letters dated July 18, 2017 and March 30, 2017 ( copies enclosed 
for your ready reference), we wish to inform you that today JM Financial Products Limited, 
('JM Financial Products'), a subsidiary of the Company, has completed the second leg of 
acquisition of 8, 78,028 equity shares of Spandana Sphoorty Financial Limited (Spandana). 
With this acquisition, JM Financial Products' holding is 12.95% of the current outstanding 
total equity shares of Spandana and 6.47% on a fully diluted basis. 

We request you to disseminate the above information on your website. 

Yours faithfully, 
for JM Financial Limited 

~~-~~ - -
, . -PK Choksi 

f\. Group Head - Compliance, Legal 
~ & Company Secretary 

Encl: as above 

JM Financial Limited 
Corporate Identity Number : L67120MH l 986PLC038784 
Regd. Office: 7th Floor, energy, Appasaheb Marathe Marg. Probhadevi. Mumbai 400 025. 
T: +91 22 6630 3030 F: +91 22 6630 3223 www.jmfl.com 



~uly 18, 2011 

BSE Limited 
Deparhnentof Corpd~ Services 
I" Floe,, New Tnidiiig Ring 
Rotunda Building, P J'Towers 
Da1al Sqeet, Fort, 
Mumbai 4()0001 

D\l3,I" Sirs, 

jJM. FINANCIAi. 

Re: Update on Disclos11re made by us on March 30, :Z017under R~giilation :30 of.SEB;I 
(Listing. Obligations and Disclosures Requfrements) Regulations,·.20i5 
Secunty Code: S~!IOS 

In continuation. of ourJetler.dated March 3Q,~Ol 7 ,( c:opy encilqsed fo; your ready-i:e:(erence), 
we ·i'li$h to fufoiIµ yo~tµa,t tqil11,y JM F~aJ!ciJ\l .Priiilucts' Li~ted, a s11bsidi/uj oftbe 
CQinpanyf has.comJil¢te4.tl,\e, fir~.[t;/IOf acq~isifion Of 24,35,28neqll)lY,.~l!m:es .of" Spandana 
$phoorj:yFlll!II!ciiif'Llntite,1(!lpandana), represepfiii~8'5~% 9f the cµrrent. outsf.aitdillg J.ol,al 
equi,:Y sha,re.s of Spandirita. On a fully.diluted, basis,;the said acqu1sitioil: would r¢/iuit in the 
holding of 4ift% m:Spanihina. · . 

w;e request you to disseminate the above infonJ1ation ,onyour website. 

Yours faltlµully, 
Fqr JM. Ff1. aµ ... cial Lµniteci 
P. /(..•L,?...plk • 

' . . 
P :K Ch1Jk$i . . 

',tGroup Head- Compliance, Legal 
& Company S¢creta,.y 

JM .Financial Umlled. 
Coi'PQro1e ldeOUty Nti.01bet ~ l67120MH l.98"°PLC038784 
Reg(/. :Offlc.ri:· 7th _FIOOf ... _,c;nergy, A.,ppos:atu~b-/y\orp_lhe_ ~g •. Ptol;:ihqd,evi. Ml,lmboi ~OCl 025; 
T; -+91 22 ~-3030 r:··+.9F:22 6iS30 3223· 'NWW:jrTiff.com: · 



March 30, 2011 

BSELimited 
Department ofCorpprate'Services 
1•• Flo.or, l\few'l',"!i\lingRing 
kotunda Building; IiJ Tov.r~rs 
Dalid Stt:e¢t Eoi;t, 
Mumbai 400001 

Dear Sirs, 

Re: D\!lclosul'.e under Regulation 30 of S]j:BJ (Listing Obligations l!nd Disclosures 
Requir1>111ents)],l!lgulations,.2015 
sectirity code: 523405 

Pursllfil\t to Regulation 30 rif SEBI (Listing ()bliga)ioI1S and Disclosures Reqwl:emen~) 
Regulatio,ns, 201~, we wish tQ info;m yoµ_th!ll;JMJJ:inanci11ll!l:y¢st111ent Miml!gers Limit~ 
("JM fiqaµcj~lpi'\\ei;lin.¢f!(t:f,anitgets");. !l.Sj!bs!~f/il:Y ofthe;9~l#iJ;i:ny, 1ias,executedtli¢ sh~ 
purchase ')g,.'eement to acqufre ·eqw1:)I shares of Spandana S:ph®rty Financial .Limit¢d 
C'SpiiJIQ!Wi.";)itlµ:o\lghasei:ciiicj;ifypurc)i*·iilhv<(1;iatich~i~r~eti!#ig·t6:7:11% Qfitif~ht 
Outstananrfttotaleqhltysbares, On ll fully..diluteclbiis(s, tl):e smll'acqtil~iti\m. WOillii t¢.su!fm tile 
hoidfug o'f.'6:4'1% in $pandar!a post the; preferential isSlle ahd .exCNiSe,\)r the wa;ranWEStPs 
by the promoters/eniployees of Spandana as per1he other agreements ex'ecutedbySparidarta. · 

Th.e prqposed acq~sition by Jzy.[ Fmancial Investment Managers imdlpi' any otlief ccimpaniiis 
witliin the )M E'inancial Group ("JM Entities';) is with the intention to 'transfer their 
enl;irelpart:ial. eqajfy st,al<einSpandana (afterfactorjngtlie.garcywg;costfQrthe pe,;io.~litremai\is. 
with JM Entities) to a Fund/Trust that is sponsored/managed by JM :F'inancllti ~v~eil.t 
Managers Limited and/or to any entity in the JM Financial Group including toi.Iio1d"'for itselt 
Tlils is. subj~t to receipt of all the requited apj:,rovals. 

Spandana is. engaged in 'the bll!l.i.ne~s of nrlcrofimince prpvidfug s.nall ticket qnsep~d Joajis, 
lai:gely 10 women oflow-income households in ruraland urbmHti'eas; with average loan tenure 
of one to tWo years. · · · 

The particulars of the proposed acquisition ai:e provided in the Annexure hereto. 

You are requested to inform the. members· of the exchange accordingly. 

Yours :fuitlifully; 
For .iM: Financial Limited 
·~IC...-~-· 

PKChol<si 
'/, 6roup Head ~ Compliance, Ltigal 

&.Company Secretary 

JM 1'lnanclatumH1>d 
Corporate ldenllfy Numb~r: L1,7.J~MHJ986P~C::CJ.18784 
r/egd, Offlc:'e; 71!1 F[Obi. Crietgy, .fi,pP95ahehlviil!ti!he M,<irg;. Piobhc.davj; .MOmbcii4iio 025, 
r:+9'122·6630303{) f:+91 :2266303223 www.jmfl.com . 



j JM FINANCIAL 

1. Niime of the .. tru;getientity, details in brief such.a,s $ize, tumove.r, etc;.; 

Name•oJthetai'[jetre11tity:SpallllanaSpnoortyFinanciaJT.imited 

Annexure 

Twnover of last 3:yepr~: FY16: lls. 4!3 ,Crore; FYI;S; Rs. 325 Crore; FY14: Rs, 280 
Crore ·· · 
Market Capita/isaiitmf Not APJJlicable,sznce unlisted 

2. Whether the acquisition would fall within related party transactions and whether the 
promoterlpro;rtqte.r group/gr011p coiµplll!ie~ have any futere!!l: m. the entity be,AK!ll;(J.lli;-ed? 
If yes, nature ofiritiirestand'delailstheieotand wheilier thesameJs done ar•iarm•s·Iength''. 

Tl!fjptqJJ'1$etJ. iic(j~itlo'lc fsfroni .1¥ Fiflaficilll.f,ndi,ql,;1111tf..[IJ, the Fund m,4nage//.an'1 
advised: by J¥.lf'manciai'litvesfme11tManiige,raLimitet1; Theptoposed·trtln$action does 
not fal(imil,er t/ifc relt:ite?Pfl!"IJI tr11tJsllq,tf Plif JP,l(hiii flte m~ait}itg: of il,e apJJlrcalile 
pr<ivisions 'ofilie Comp'aiiilii Ad, 201&. Tliepro~tet/ptotnotergro.up/group:i:oinpanies 
of JM Financial do noi have any interest if(Sj,anilanii .However,. JM'Fiil.iinciililnffea. 
F1md JII in which JM Finfflicial I11vestment :Managers Limited has invested as a 
spo~or curfe,qlj,Jtoids.3ZS%. of equity .. · t:4pi(af ofSj,qndti1Jf!. . 

' . 

3. Ii,dustry towhich the entity being ac<J,wred belongs; 

T/11! compaiij, in Hilfic/1 the equity .stake is proposed to be acquif,ed 11iz,, Spandana 
Spliqorty Fim111c(11lJ,imited; is a Micro finance Cµmpany. · · 

4. Oojects'iuid effects of !!<:qilisition (including but not limited to, disclosure ofi:easons for 
a,:qµisiti~# of target entity, ifits business is outside the main line of business of the listed. 
entleyJ. · ·· 

Tlie iniiestlileittproposed to be mtiile byJM:Financial Investment Mam,gers Liniited. 
a'!d/or a11y otherco11JP(lliies wii/,in,;ihe,JM: Financiafc Group. ("JM Entities"}' is'witft,tlte 
intention 'fQ'tt1i11sfet tlzeii e#tJri/paititil eqtiify' stake in 'Spatufana'(izfief. fa'doniig tJ,e: 
carrying cost Jar tlie. period ·it'. reiniillJs with .tM Entities) to a Fund/Trust tlzat is 
spo,,soreil/nt.11J1age1H,jJM'Finiincfal111vestmentMa.nagersL{mit~dandlorkfany.entity 
in,Jfie JM Fmlihcial Gtiiilj, i,iclUding Iii holif for itself. This is subject to receipt of all 
tke,required'ilJ/piovals1ff,ali)'; · 

5.. Brief details of any·gqve[llIJJental or r<lgulatory approvals requh;ed for the acquisition. 

No 'go~e~nten,tal,or.regulatory approvals are, required for tht! acquisition, of the equizy 
sl,ai'es by.J¥Entities fnSpand,ma. · 

6. fudicative time period for completion ofthe acquisition. 

The first leg oftl,e acquisition a4.35;Z86 f!qnity shares) is proposed to be comp/e(ed 
beill1een 3 and 6 mo1lths and remaining 8, 78,028 equity slzares· are pr:oposed to be 

~ p11rcha$ed witlzin a pefiodof 12 to 13 liWnthsfrom:J!J'hMarclt 2017. 

JM Flnqnclal Umll~d 
.Corpoote Identity Number:l67120MHl986PLC038784 
Reg</. omc.e: 7th Aopr,.i:;ne(9Y, Apposohet:, Marcthe Morg. Prabhopevt; Mumbol 400 o:is. 
T: +9122 6630 3030 F:+9122: 663o.3223 www:jmfl.com 



'JM FINANCIAL 
7. Costofacquisitionotthepriceat whfob the shares are acquired. 

Qn comji/eilon pf the .ab'()~e apquisitiq;, wfihi11 (hfi. supti/.iiieif, #!fie Jjeriotf; fbe to~al 
consideration for tlztJJroposed:ai:iJuisiuon"to b'e-paid wo}1/ilJ,eztj! tQRs 81 Crore. 

s. N"l\tµre · of consideration. -whether c1JSli ¢onside¢tion or shiu:e swap antl details of the 
same. 

9. Petcentiige ofsh!iteholding(control acquired and/or number ofsb:a,es acqwreci. 

Th.e rlJt.11'.C, cf,topo.setf s._e,col!_ll,_'!o/ PWC.1/~e .P! .two !J''1J!f!~~ '(,i!)Jft!§etJIS . .[6,~ftK, i;if 
SJJaif.ifan.4'$ cu"ent oiztst.qndmt jotaT equity shares,. On,izfully dilzited!Jasis, the said 
ai:'!r!~ition.·li1011Ji!te.s!(fti,1!he.ltf!lfiingo[6,W%in Sp~11(),,~,jqfoft.llzeprofer;iiJ.tfatfssue 
a!id'~ercis~?ft!1.ew_arr(iits/ESO£s~.vthejJromoters/emjlfoyees:iifSpatiilftnaasperthe 
otiier agreemenis l!)Cecuted.~y Spandizna. . . . . . 

10: Brief bac:kground ab.outihe entity'at;quii-ed:interms of productsliilie'ofousiness acquli:eo; 
date ofincorpor;,tion, hlstofy o.f1ast3 'y&li'stilnfo'ler, cimi:itfy ,in whi~li the iitqi.!frM entity 
has pi;'esence and any other significantinfonnation {in briei). 

;Jtn,iityfn wfz?<:lz tfze,.stake is pr:oposet!, iq hi! ~Pll.n,dt1na ~pl,(}f!& Jfin9nc(af f:.im,ite,d. 
.ar.niiited 
J>roducts!L'ine of business of the above . . $pandana '.fs a, Jm1 r'egistei'ed. NifFC
entilY ¥:W l!ljg{lif~fl flt ti/€ /;.!J§J!J.~.of 1!!,(Cl'i! 

fmlin.,;:epr.oviifingsijfg/f;fi~et:ui,secll'l:ed 
(op11s largely ,ii, W()»tel/ ojlmi'c,htcume 
lzouselioltls in rurill ahd urban areas 

·. w.ilh averr,,,e,tenur.e of:!)net/two v.e~ 

. Any:otiier"sig;;i}icanNnjottnation 

.. 

,l;J.?,6; l/.f,. 4i'!.#_ Gfi/~~ JtJ{,15; Rs •. 325 
,Cror.e; EEl#;/Rs;/J,80.:Crote . . . . 
A.ddii,ioJJally;O ifa,ujche,fjungu. L;,n,ted 
a11rf;. J{ed!l.(!fa Cizp!Jlll · .4,lter,n,a..#ve 
InvestmentF111td.-)(edaara Capita!AIF 
1 /iave. agr.eed ig acquire shares. in 
Span!lana thtougk secondary, purcliase 
and also 'infuse fri.l'ther capital in 
811aiul.iJna,tlir,Queh<1ire/ei;entia!issue, 

JM Finan.cldl Um lied 
Corpo,crteJdenfltyNumi:>er:.L67120MH)~~6PLCQ:l8i!M 
Regd. Office: 71Mloor, Cnergy,Appcsoheb Maioihe Moig, l'robhadevl; Mumbai 400"025. 
T:+912266303030 F:+91226&303223 www,jmfl.com · · 




