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Rotunda Building, P J Towers Bandra-Kurla Complex

Dalal Street, Fort, Bandra (East)
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Dear Sirs,

Sub: Outcome of the Board Meeting

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we wish to inform you that the Board of Directors (the “Board”) of the
Company, at its meeting held today, has, inter alia, approved the unaudited standalone and
consolidated financial results of the Company for the second quarter and half year ended
September 30, 2024.

In the above context, we are enclosing the following documents.
i) Copy of the financial results as reviewed by the audit committee and approved by the

Board. The said financial results are being uploaded on the website of the Company viz.,
www.jmfl.com.

i) Copy of the ‘Limited Review Report’, as received from our Statutory Auditors, KKC &
Associates LLP, on the standalone and consolidated financial results.

The above meeting of the Board commenced at 11:30 a.m. and concluded at 1:40 p.m.

We request you to kindly take the above financial results along with the Limited Review
Report on your record and disseminate the same on your website, as you may deem
appropriate.

Thank you.

Yours truly,
For JM Financial Limited

Hemant Digitally signed by
Hemant Vijay

V|Jay Pandya
Date: 2024.10.25
Pandya 13:45:16 +05'30"

Hemant Pandya
Company Secretary & Compliance Officer

Encl.: as above.
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kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Independent Auditor’s Review Report on unaudited consolidated financial results for the quarter ended 30
September 2024 and year to date results for the period from 01 April 2024 to 30 September 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 30 September 2024 and year to date results for the period from 01 April
2024 to 30 September 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’).

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 assurance 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 procedures in accordance with the circular Issued by SEBI under Regulation 33(8) of
the Listing Regulations, as amended, to the extent applicable.
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kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

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

# Name of the entity Relationship

JM Financial Limited The Parent
2 JM Financial Services Limited Subsidiary
3 JM Financial Credit Solutions Limited Subsidiary
4 JM Financial Institutional Securities Limited Subsidiary
5 JM Financial Asset Management Limited Subsidiary
6 JM Financial Products Limited Subsidiary
bs JM Financial Asset Reconstruction Company Limited including its | Subsidiary

subsidiaries constituted as trusts together referred to as JM

Financial Asset Reconstruction Company Limited Group
8 JM Financial Home Loans Limited Subsidiary
9 JM Financial Properties and Holdings Limited Subsidiary
10 | JM Financial Commtrade Limited Subsidiary
11 | CRRetail Malls (India) Limited Subsidiary
12 | Infinite India Investment Management Limited Subsidiary
13 | JMFinancial Overseas Holdings Private Limited Subsidiary
14 | JM Financial Singapore Pte. Ltd. Subsidiary
15 | JM Financial Securities, Inc. Subsidiary
16 | ARB Maestro AOP (Association of Persons) Subsidiary
17 | Astute Investments (Partnership Firm) Subsidiary
18 | JM Financial Trustee Company Private Limited Associate

Conclusion

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 9 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.
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Chartered Accountants
{formerly Khimji Kunverji & Co LLP)

Emphasis of Matter

6.

Attention is drawn to note 7(a) to the Statement regarding SEBI's confirmatory order dated 20 June 2024
(‘the Order’) 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. In terms of the Order, SEBI will continue with its investigation into the matters contained in the order.
Pursuant to uncertainty pending conclusion of the investigation, the impact of these matters, if any, shall
be assessed by the management of the Company and given effect based on outcome of the said
investigation. Our conclusion on the Statement is not modified in respect of this matter.

Attention is drawn to note 7(b) to the Statement describing the direction of Reserve Bank of India (RBI) on
JM Financial Products Limited ("JMFPL"),a material subsidiary, barring JMFPL from lending against shares
and subscription to debentures, including sanction and disbursal of loans against initial public offering
(IPO) of shares as well as against subscription to debentures. The special audit initiated by the RBI in the
matter got completed and JMFPL had submitted the responses thereon. RBI vide its letter dated 18
October 2024, has lifted the restrictions imposed by it on JMFPL, from which date JMFPL is permitted to
provide loans against shares and debentures in compliance with applicable regulations. Our conclusion
on the Statement is not modified in respect of this matter.

Other Matters

8.

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. 354.21 crores and Rs. 773.91 crores, total
net profit after tax of Rs. 9.31 crores and Rs. 85.71 crores and total comprehensive income of Rs. 8.98 crores
and of Rs. 85.33 crores for the quarter ended 30 September 2024 and year to date results for the period
April 2024 to 30 September 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 disclosures included in respect of
these subsidiaries, is based solely 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 this

matter.

The Statement includes the financial results of 5 subsidiaries which have not been reviewed by their
respective auditors, whose financial results reflect (before consolidation adjustments) total revenue of Rs.
9.81 crores and Rs. 20.34 crores, total net profit after tax of Rs. 2.73 crores and Rs. 5.41 crores and total
comprehensive income of Rs. 4.02 crores and Rs. 6.85 crores for the quarter ended 30 September 2024 and
year to date results for the period from 01 April 2024 to 30 September 2024 respectively, as considered in

the Statement.

The Statement also includes the Group's share in net profit after tax of Rs. 0.41 crores and Rs. 1.61 crores
and total comprehensive income of Rs. 0.41 crores and Rs. 1.61 crores for the quarter ended 30 September
2024 and year to date results for the period from 01 April 2024 to 30 September 2024 respectively, as
considered in the Statement, in respect of 1 associate.

The financial results of aforesaid subsidiaries and an associate have not been reviewed by their respective
auditors. According to the information and explanations given to us by the Management, financial results
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of these entities are not material to the Group. Our conclusion on the Statement is not modified in respect
of the above matters.

10. Attention is drawn to the fact that the unaudited consolidated financial results of the Group for the
corresponding quarter and period ended 30 September 2023 and for the previous quarter ended 30 June
2024 were reviewed by predecessor auditors whose reports dated 03 November 2023 and 06 August 2024
respectively 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

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Mq
-7

Hasmukh B Dedhia

Partner

ICAl Membership No: 033494

UDIN: 24033494BKCRLY4208

Place: Mumbai
Date: 25 October 2024
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Independent Auditor’s Review Report on unaudited standalone financial results for the quarter ended 30
September 2024 and year to date results for the period from 01 April 2024 to 30 September 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 30 September 2024 and year to date results for the period
from 01 April 2024 to 30 September 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’).

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.

Emphasis of Matter

5.

Attention is drawn to note 7(a) to the Statement regarding SEBI’s confirmatory order dated 20 June 2024
(‘the Order’) which barred the Company from taking new lead manager mandates and acting as a lead
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manager in any public issue of debt securities till 31 March 2025 or such other date as may be specified
by SEBI. In terms of the Order, SEBI will continue with its investigation into the matters contained in the
order. Pursuant to uncertainty pending conclusion of the investigation, the impact of these matters, if
any, shall be assessed by the management of the Company and given effect based on outcome of the
said investigation. 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 30 September 2023 and for the previous quarter ended 30 June
2024 were reviewed by predecessor auditors whose reports dated 03 November 2023 and 06 August 2024
respectively 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
this matters.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

g
Hasmukh B Dedhia
Partner

ICAl Membership No: 033494
UDIN: 24033494BKCRLX1224

Place: Mumbai
Date: 25 October 2024
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JM FINANCIAL

JM FINANCIAL LIMITED
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

(Rupees m Crore)

Sr. Particulars _____Quarter Ended Half Year Ended Year Eaded
No. S 30092024 | 50.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Income o | o
_. ) Revenue from operations ——— -
1(3) Interest income 55373 63206 1086 3] | 121430 |
{tii) Fees and i meane 28427 18813 27578 47874 1097 78
Liiiiy Beakerage inecime ) 179 66 1528 ) 20961 | 491 86
(v} Net gam on fair value changes - 156 37 154 54 559 557
(v} Net g on derecognition of fina mstruments carried at 068 1492 1.97
amortised cost 1
IS e == R — - N \— - S F— —
(vt Net gam on derecognition of financial mstuments carred at faur 17.62 2 # 17.62 = E
lvalue through OC! | —
|tvn) Other operating income N 19.33 13.19 18.50 3352 | 3312 3417
‘Total Revenue from operations 1.190.51 1.077.05 1.197.38 2.267.56 2.264.03 4.760.71
B w070 | 1682 oSk 3752 | 3105 7144
1.211.21 1.093.87 1.213.96 230508 2.295.08 4.832.16
NPT SRTSAPR T eIr | [y
IRE 10 71354 T3 98 1.561.52
(b)  Feesand commussionexpense 77 03 163 | 13688 204 14‘
{e)  lmpairment on financial instruments = 126 83 30149
(d)  Emplovee benefits expense 5B =
(€)' Depreciation. amortization and impmement o By ,J,],(EU,L, .
(N Other expenses 9490 162 56 168.32 | 350,47
__Total expenses | 1.057.61 936,03 1.906.23 1.786.71 | 3.631.93
LB L L !
o and fax (1-2) il 153.60 24525 277.93 398.35 508.37 | 1.200,23
nole ¥a) - I - = -1 - - (846.80)|
5 Profit before 1ax (3-4) iy 153.60 M45.25 277.93 398.85 508.37 | 3583.37
|
el e e e e — P d—
SIS SRR 8306 570 9izg 1 q4lIs |
th) | Deferred 2 ‘ 17273) 148 12034)] T12n’ 4] (1277
— L . R S G S SN, -RUSURUN.. - i i, S .- ;. .: M . .. %11
(0 [Ty odjusoient ofeartier sears ey, (0 60) ; (3] ) (1o (040
Total tax expenses - 9.81 59.47 72.39 | 69.28 | 127.53 | 325.85
! |
7 i.\l‘l Profit for the period / year (5-6) B B 143.79 ! 185.78 20554 |
Add - Share in profil of associale ——— LAl 120 040
9 | Net Profit after tax and share in profit of associate (7+8) 144.20 186.98 205.94
1 I
______ A L e o . N . ]
10 Other camprehensive income (0CT) . e . PR | | | (I | R .
{11 Items that will be reclassified to profit or loss i | [
| v o S - P = z
|- Exchange differences on translaton of foreign operations 014 265 B - j_“‘f.:_m A0
!(u) Jtems that will nat be reclassified 1o profit or loss . =P I ) -
- Remeasurement of ¢ d benefit obliganons o e L‘lf?}_ N _I and 3.52)) (141 sl {3 45)
Share in other comprehensive SUSRN— . SS9 SR W | ol sia
- Income wax on the above 023 029 09l 034 (186
"Total ather comprehensive income — - 0.51)] 1,72 (17 1.02 | .43
11 [Tatal comprehensive income for the period / year (3+10) - o] 18647 | 203,08 | 330.01 383.52 3118
— _ 1 I —— _—
) n 232.16 170.70 194.94 402.86 | 360.84 409.84
| Non-controlling interests (87.96) 16.28 i 1.00 (71.68) 2166 (379.09)|
| 13 Other comprehensive income attributable to (10): . !
|Owners of the company - ) 1L36) (4 1 87 (oY)’ 118
(0.10) (0 08) 10.15) 1% (016
14 Total comprehensive income attributable to (11); . el . il
[ Owners of the company 23160 17027 ~ 1vosl 401 87 | 41058
Non-controllme mierests = (RN-_"!”)‘__ 1620 1085 | (71 86! (379 4
15 Pad up equity share capital (Face value Re. /- per share) 9554 s Y3 s| s sy |
" _‘l_ty__lgi_lyrr cquity (excludme revaluation reserves)* R N A R
17 Earming per equity share (EPS)** _ I — - i
|Basic EPS (in Rs.) 243 179 | 204 122 378 FED)
IDiluted EPS (in Rs ) 243 179 | 204 421 | 378 4.29

* Netof Goodwill on consolidation amounting to Rs. 32 44 Crore
** Not annualised for the quarters
# Denotes amount below Rs. 50,000/~

JM Financial Limited
Corporate Identity Number : L67120MH1986PLC038784 R .
Regd. Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mombai 400 025.
T: +91 22 6630 3030 F: +91 22 6630 3223 www.jmfl.com L




1 JM FINANCIAL

JM FINANCIAL LIMITED

SEGMENTWISE DETAILS ON CONSOLIDATED BASIS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

(Rupees m Crore)|

S Quarter Ended Half ‘-“i,"' Ended l Year Ended
Particulars i 30,09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 | 31.03.2024
Unaudited Unaundited Unaudited [ Unaudited Unaudited Audited
Segment Ropemie W i NS S S— e
A Investment Bank e 555.60 395 14 495 00 950 74 §85.92 1.977.98
B |Mortgage Lendmg R 33878 3ol 1s 30744 | 69993 73285 1.530.58
C |Alernauve & Distressed Crednt 14.67 . 6550} 11359 80.17 — 32617
b Asset Management, Wealth M &8 B . R 2 {
7 l(Plaform AWS) o A 32485 28328 237.84 608 13 | 41323 | 97851
E_Others e 3781 4308 5339 | 8086 10013 | 204 10
‘Total Segment Revenue I 1.271,71 1.148.12 1.267.26 2.419.83 | 2.385.88 5.017.34
Less: Inter - seemental revenue (60.50) (54 25) (53.30) (11475) (90.80) (185.18)
Total Revenue s 1.211.21 1.093.87 | 1.213.96 2.305.08 2.295.08 4.832.16
Segment Results (Profit / (loss) before tax) " ol ___ Tl Sy S | S | —_
A Investment Bank T 219.22 730 18407 336.52 | 319.41 91127
B_|Mortgape Lending — o s 5198 2790 | 1652 4769 88 11
C (1) Allemanve & Dl;ll‘essedE‘Eﬂn_glie_f_(gge_xgepnmml item) {63 78)' AR 1792 (75.38) 47.84 (58 54)
J';‘E?J?SE‘TE’!?", tem (Refernote 8a) W0 S | = = - {846,36)
C () Allemative & Distressed Credit (after exceptional em) | (63 78) (11 60) 17.92 (75 38) 4784 (905.40)
Asset M, i, Wealth M nt & Secunties Business |
Platform AWS) Cooomm| o mw em| 6563 0 1700
E_|Others R 2539 3027 | 37 ani 55,56 7040 142 39
Total Results 153.00 245.25 | 277.93 l 398.85 508.37 353.37
. o . I ' |
Segment Assets* o T [ [ o—
_A Nil}!\;csimmll Bank 088568 . R ) _TaR.as 6885068 7.70822 | 774412
B |Morgage Lendmy 10,608 71 1126660 | IL70TI7T| 1060871 1170717 | 12,082.53
€ lAlemative & DistressedCredit 340735 3.739.98 5.262.20 340735 | 5.262.29 | 3.276.96
D | Asset Management, Wealth Management & Secunnes Business
_|(Plaorm AWS) 561807 SQ0197 | 4d8S7S|  S6IS07 448575 | 463048
B Q{L@rs I 1.459.02 | 1.582 |5 225547 1.459.02 225547 1.877.07
| Total Segment Assets il 27.978.83 29.004.75 31.418.90 27,978.83 31.418,90 29.711.16
|
stment Bank 381752 | 421124 | 85051 | 3.817.52 4,8595] | 4,651 80
B Morigage Lendmg o _sos002 | 0.04923 7.32599 605002 | 732599 '____ O
€| Aliernative & Distressed Credit | 236860 358434 | 2,128.25 3.584 34 255674
lAsscl Manag Wealth Manage: & Secunines Business |
_{(Platform AWS) ! 4 o 3BOAAd | 4enT2 380444 | 368137
__E | Others 270.15 496 84 15028 | 496 84 34589
Total Segment Linbilities R ———— 16.769.79 17,740.57 20,071.12 16.769.79 20071.12 18.707.57
e e - -
Segment Capital Employed® S | .,
~ A |Investment Bank o B el B s e 3.068 1o 3.001 81 284871 3.008 16 284871 | 3.092.32
B |Mortgage Lendmy 4.558 00 461737 '_ 4381 18 4.558.69 4.381 I8 1.610.76
 C Alternative & Distressed Credit 1,279 10 1371 38 1.677.95 1.279.10 | 167795 72022
p  Asset M Wealth Management & Secunues Business i
__|{Platiorm AWS) 99438 _967.02 68131 | 994.35 68131 | _HON
E_ |Others 1.308.74 1.306.00 1,758 63 1.308.74 1.758.63 E 1,631 18
Total Capital Employed 11,209.04 | 11.264.18 11.347.78 11.209.04 11.347.78 L 11,003.59

* Segment Assets and Capital Employed presented are net of Goodwill on consohdation amounting to Rs 52,44 Crore

ue

On a consohidated basis. the Group has four reportable segments. namely.
(1) Investment Bank which caters to Institutional, Corporate, Government and Ultra High Net-worth clients and includes mvestment bankmg. mstitutional equities & research.
management of private equity funds. fixed income. private wealth management, portfolio management services. syndication and finance;
(1) Mortgage Lending which mcludes both wholesale mortgage lending (primanly catering 1o real estate developers) and retail mortgage lending (affordable home loans and secured

MSME )

(m) Alternative & Distressed Credit which includes the asset reconstruction business. and
(1v) Asset Management, Wealth Management & Securities Business (Platform “AWS™) which provides an integrated investment platform to individual clients and includes ehie and
retatl wealth management business. broking and mutual fund business
The revenue from others include property rental income, income from the proceeds of Qualified Insttutions Placement issue, pending ns final deployment. and incame from surplus

funds

The reportable segments are in line with the segment wise information as presented to the Chief Operating Decision Maker (the “CODM™) The Company and the Group do not have any
material aperations outside India and hence disclosure of geographic segments is not required

As per Ind AS 108 "Operating Segments’, segment-wise details are disclosed on a consolidated basis and hence. no separate disclosure has been given on a standalone basis
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JM FINANCIAL LIMITED

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024
(Rupees in Crore)

Sr. | - — Quarter Ended Half Year Ended Year Ended
No. [Particulars N | 30.09.2024 30.06.2024 | 30.09.2023 30.09.2024 30.09.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
[ weome [T NN I i
{a) |Revenue from operations ) s N e
__|0) Interest income oo I 9.86 27.75 1897 [ 45.01 89.57
I (L)) Fees and commission income N . 176.74 i 372 128.85 280.46 21541 50824 |
_|(iii) Net gain on fair value changes 51.62 25.05 10.57 76.67 48.98 120.12
| Total revenue from operations i 23747  138.63| 167.17 |  376.10 309.40 717.93
| (b) [Other income - D 192.27 1.58 95.71 193.85 98.52 102.48
___|Total Income ) A 429.74 140.21 262.88 569.95 1407.92 820.41
N 7 S S I R R N
(a) |Finance costs o | 1.88 | 1.60 1331 348 283 550
_(b) [Fees. Sub Brokerage and other direct expenses 79.45 26062 0 2024 106.07 3792 | 7597
(¢) [Impairment on financial instruments o 125 (0.92) 0.74 0.33 266 - (3.65)]
| (d) [Impairment on investment in subsidiary & - - - I 88.38
(¢) |Employee benefits expense il 67.99 | 35.15 | 6380  123.14 10962 18385
(D |Depreciation. amortisation and impairment 42| 359 79 ~ 7.87 552 10.89
(g} |Other expenses S 9.87 8.96 12.19 18.83 24.69 49.27
___ |Total expenses 164.72 95.00 101.09 259.72 183.24 410.21
3 [Profit before tax (1-2) i 26502 45.21 161.79 [ 31023 22468 410.20
N S IS N BN (S S N
{a) |Current tax R o 1180 930 19.50 21.10 29.80 88.00
_(b) [Deferred tax A R (4599 140 0.34 (44.59) 3.50 13.63
(c) |Tax adjustment of earlier years (net) - - (0.52) - (0.93) (1.03)
__|Total tax expenses o - (3419 1070 ) 1932 (23.49) 32.37 100.60
5 |Netprofit for the period / year G-4) 299.21 34.51 142.47 333.72 192.31 309.60
j7 V(i)wirﬁcplnﬁrchcnsi;criﬁctﬁciﬁirj ] - o | :7 1 | ! - ,,jﬁ
~_|1) Items that will be reclassified to prolit or loss ol z - = = = =
~|dii} Items that will net be reclassified to profit or foss | | —— -
| - Remeasurement of defined benefit obligations ~ (0.81) (0.40) (0.67) (1.21) 072 (L.6l)
N Income tax on above o 0.21 0.10 0.17 0.31 0.18 0.40
___[Yotal other comprehensive income e (0.60) (0.30) (0.50) (0.90) (0.54) (1.21)
E 'l'oi;ilT:q)mprdWﬂBT‘t‘ income for the period / year 298.61 34.21 141.97 332.82 191.77 308.39
(5+6) R
"8 |Paid up equity share La|_31ta! ' i 95.58 C 0557 9551 95.58 95.51 95.56
(Face value Re.1/- per share) L E—— - - |
: 9 Other Equity {excluding [C}'_i!hl[i}i?)l] reserves) _‘ _ - ] : _-_____ : _—_____ i __ “ 7 - 4.013.97
10 [Earnings per equity sharc {E-PS)* o T_ ) N T i Tl S - I |
Basic EPS (in Rs.)ﬁ - :L.I 3 _ _(_}it:)_ | 1.49 | 3.49 2.01 324
Diluted EPS (in Rs.) 3.13 0.36 1.49 3.49 2.01 324

* Not annualised for the quarters




IJM FINANCIAL

JM FINANCIAL LIMITED

CONSOLIDATED BALANCE SHEET AS AT SEPTEMBER 30, 2024

(Rupees in Crore)

As at As at
Sr. September 30, 2024 March 31, 2024
No. Unaudited Audited
ASSETS
(1) |Financial Asscts
(a) |Cash and cash equivalents 1.614.78 2.231.58
(b) [Bank balances other than (a) above 385213 3.211.95
{c) |Trade receivables (net of Impairment loss allowance) 823.18 568.55
(d)} |Loans (net of Impairment loss allowance) 11,847.90 15,062.91
(e) |Investments 5.810.25 4,724.23
(N |Other financial assets 2.413.25 2.351.09
Total Financial Asscts 26,361.49 28,150.31
(2) |Non-financial Assets
(a) [Inventories® 139.47 142.87
(h) |Current 1ax assets 412.63 406.68
{c} |Deferred tax assets 319.07 274.04
(d) | Property. plant and equipment 499.62 494 55
(e} |Capital work in progress 845 4.43
(f)  |Other intangible assets 22,15 24.55
(2) [Goodwill on consolidation 52.44 52.44
(hy |Other non-financial assets 215.95 213.73
Total Non-financial Assets 1,669.78 1,613.29
Total Asscts 28,031.27 29,763.60
LIABILITIES AND EQUITY
LIABILITIES
(1) |Financial Liabilitics
(a) |Trade pavables
total outstanding dues of micro enterprises and small enterprises 1.54 333
total outstanding dues of creditors other than micro enterprises and small enterprises 1.309.60 1,312.27
(b) |Debt securities 9.958.58 10.958.86
(¢} |Borrowings (other than Debt securities) 3.907.66 5.185.94
(d) |Lease liabilities 82.64 8293
(e) |Other financial liabilities 1.017.21 833.44
Total Financial Liabilities 16,477.23 18,376.77
(2) [Non-Financial Liabilities
(a) [Current tax liabilities 10.56 1.42
(b) |Provisions 37.56 50.10
(¢) |Deferred tax liabilities 144.28 171.43
(d) [Other non-financial labilities 80.16 107.85
Total Non-Financial Liabilities 292.56 330.80
(3) [EQUITY
(a) |Equity share capital 95.58 9556
(b} |Other equity 8.614.58 8.394 94
Equity attributable to owners of the Company 8.710.16 8,490.50
(¢) [Non-controlling interests 2.450.65 249419
(d) [Non-controlling interests of Security receipts holders under Distressed Credit Business 100.67 71.34
Total Equity 11,261.48 11,056.03
Total Liabilities and Equity 28,031.27 29,763.60

* Comprises of properties held as inventories
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JM FINANCIAL LIMITED
STANDALONE BALANCE SHEET AS AT SEPTEMBER 30, 2024

(Rupees in Crore)

Sr. As at As at
No. September 30, 2024 March 31, 2024
Unaudited Audited

ASSETS

(1) |Financial Assets

(a) [Cash and cash equivalents 142.13 41.07

(b) |Bank balances other than (a) above 3.72 4.11

(¢) [Trade Receivables (net of Impairment loss allowance) 122.75 77.63

(d) |Loans (net of Impairment loss allowance) 302.85 457.37

(¢) [Investments 3.806.40 3.657.46

() |Other Financial assets 20.31 10.04
Total Financial Assets 4,398.16 4,247.68

(2) [Non-financial Assets

(a) [Current tax Assets (Net) 158.62 146.25
(b) [Property. Plant and Equipment 69.90 45.50
(c) |Other Intangible assets 2,13 252
(d) |Other non-financial assets 11.42 10.38
Total Non-financial Assets 242.07 204.65
Total Assets 4,640.23 4,452.33

LIABILITIES AND EQUITY
LIABILITIES

(1) |Financial Liabilities

(a) |Trade Pavables

Total outstanding dues of micro enterprises and small enterprises 0.19 0.36
Total outstanding dues of creditors other than micro enterprises 53.33 2125

and small enterprises
(b) |Lease liabilitics 76.49 54.06
(¢) |Other financial liabilities 117.67 79.73
Total Financial Liabilities 247.68 155.40

(2) |Non-Financial Liabilities

(a) |Provisions 15.06 12.45
(b) |Deferred tax liabilities (Net) 99.09 143.99
(c) |Other non-financial liabilities 23.86 30.96

Total Non-Financial Liabilities 138.01 187.40

(3) |EQUITY

{(a) |Equity Share capital 95.58 95.56
(b) |Other Equity 4.158.96 4.013.97
Total Equity 4,254.54 4,109.53
Total Liabilities and Equity 4,640.23 4,452.33
2C 1A
4??-
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024

(Rupees in Crore)

For the half year ended

For the half year ended

Sr. September 30, 2024 September 30, 2023
No. Unaudited Unaudited

A |Cash flow from operating activities
Profit before tax 398.85 508.37
Adjustment for:
Depreciation. amortization and impairment 31.09 25.19
Amortisation of deferred employee compensation (ESOP) 1255 423
Impairment on financial instruments 301.49 27293
Gain on sale of property. plant and equipment (PPE) (0.22) (0.09)
Net gain on fair value changes (310.91) (328.11)
Dividend income (12.13) (9.24)
Interest income (1.086.31) (1.214.30)
Interest income - others (15.08) (11.46)
Finance costs 713.34 753.98
Operating profit before working capital changes 32.67 1.50
Adjustment for:
(Increase)/Decrease in trade receivables (258.77) 251.21
Decrease/(Increase) in loans (net) 2.884.53 (1.219.81)
Decrease in other financial assets 216.04 36.63
Decrease/(Increase) m Inventories 340 (48.38)
(Increase) in other non financial assets (10.68) (9.39)
Increase/(Decrease) in trade pavables 195.54 (85.99)
Increase in other financial liabilities 183.76 890.03
Increase in provisions 3.94 6.83
(Decrease)/Increase in other non financial liabilities (27.69) 52.20
Interest income received 1.093.65 1.142.75
Interest expense paid (668.97) (762.02)
Cash generated from operations 3,647.42 255.36
Direct taxes paid (net) (137.36) (201.78)
Net cash generated from operating activities 3.510.06 53.58

B |Cash flow from investing activities
Purchase of investiments {1.540.65) (1.196.30)
Proceeds from sale of investments 515.11 927.73
Purchase of PPE (15.02) (9.93)
Proceeds Irom sale of PPE 0.86 0.12
Effect of change in controlling interest of subsidiary trusts - (13.26)
(Increase) in other bank balances (640.18) (853.88)
Interest income - others received 15.08 11.46
Dividend received 12,13 924
Net cash (used in) investing activities (1.652.67) (1,125.02)

C |Cash flow from financing activities
Proceeds from issue of shares on exercise of options 0.12 0.03
Proceeds from issue of securities / security receipts (SRs) to non-controlling interest (NCI)
shareholders 68.91 89.25
(Repayment) on redemption of SRs / distribution to Non-controlling SR holders (9.02) {76.31)
Proceeds from debt securities 1.560.22 10.108.31
(Repavment of) debt securitics (2,593.52) (8.849.05)
Proceeds from other borrowings 749.82 1.436.09
(Repayment of) other borrowings (net) (2.034.88) (1.609.30)
(Repayment) of lease liabilities (including interest) (19.80) (15.48)
Dividend paid on equity shares (196.04) (86.84)
Net cash (used in)/gencrated from financing activities (2,474.19) 996.70
Net (decrease) in Cash and cash equivalents (616.80) (74.74)
Cash and cash equivalents at the beginning of the period 2,231.58 524.02
Cash and cash equivalents at the end of the period 1,614.78 449.28
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STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024

(Rupees in Crore)

Sr.

For the half year

For the half year

Nk Particulars ended ended
) September 30,2024 | September 30, 2023
Unaudited Unaudited

A [Cash flow from operating activities
Profit before tax 310.23 224.68
Adjustment for :
Depreciation. amortisation and impairment 7.87 352
Impairment on [inancial instruments 33 5.26
Amortisation of shared based payments to employees (ESOP) 1.97 0.24
Finance cost on lease liabilities 3.44 2,79
Net gain arising on financial asset measured at FVTPL (76.67) (48.98)
Interest income (18.95) (47.13)
Interest income on investments (0.02) (0.09)
Dividend income (190.68) (93.26)
Operating profit before working capital changes / interest received 37.52 49.03
Adjustment for :
Decrease/(Increase) in Loans and Advances 155.12 (251.00)
(Increase) in Trade Receivables (46.03) (73.44)
(Increase) in Other Financial Assets (10.74) (15.35)
(Increase) in Other Non-Financial Assets (1.04) (2.82)
Increase in Trade Payables 31.91 13.67
Increasc/( Decrease) in Provisions 1.40 (0.27)
Increase in Other Financial Liabilities 37.94 21.15
(Decrease)/Increase in Other Non-Financial Liabilities (7.10) 6.39
Interest received 18.95 47.13
Cash generated/(used in) operations 21791 (205.51)
Direct taxes paid (net) (33.47) (21.16)
Net cash generated /(used in) operating activities 184.44 (226.67)

B |Cash flow from investing activities
Purchase of investments in subsidiaries and associate (1.07) -
Purchase of investments in other than subsidiaries and associale (3.172.84) (5.542.65)
Proceeds from sale of investments other than subsidiaries and associale 3.101.64 5.791.37
Purchase of Property. Plant and Equipment (PPLE) (1.82) (0.31)
Interest received on investment 0.02 0.09
Movement in bank balances other than cash and cash equivalents 0.39 1.40
Dividend received from subsidiaries 183.91 87.18
Dividend received from others 6.76 6.08
Net cash generated from investing activitics 116.99 343.16

C [Cash flow from financing activities
Proceeds [rom issue of equity shares 0.12 0.03
Repayment of lease liabilities (including interest) (9.37) (6.74)
Dividend paid (191.12) (85.93)
Net cash (used in) financing activities (200.37) (92.64)
Net increase in cash and cash equivalents 101.06 23.85
Cash & cash equivalents at the beginning of the period 41.07 54.85
Cash & cash equivalents at the end of the period 142.13 78.70

# Denotes amount below T 50.000/-
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Notes:

1) The aforesaid unaudited standalone and consolidated financial results for the second quarter and half year
ended September 30, 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 October 25, 2024 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 Reporting”
(Ind AS 34) prescribed under Section 133 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) During the quarter ended September 30, 2024, the Allotment Committee of the Board has allotted an

aggregate of 14,495 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. 95,57,53,737/- (Rupees Ninety-five crore fifty-seven lakh fifty-three
thousand seven hundred and thirty-seven only) representing 95,57,53,737 equity shares of the face value of

Re. 1/- each.

The gross charge for share based payments towards stock options granted by the Company is Rs. 1.41 crore
and Rs. 2.35 crore for the quarter and half year ended September 30, 2024, respectively.

4) During the quarter ended September 30, 2024, the Board of IM Financial Products Limited (the “JMFPL”), a
material subsidiary of the Company, has approved the assignment of its entire loan portfolio under one of the
loan products namely, "MSME", for an amount aggregating up to Rs. 1,000 crore to one or more parties, in
one or more tranches, subject to such approvals, if any, and to the extent required. Additionally, JMFPL shall
not originate any new loans towards its MSME loan product.

During the quarter ended September 30, 2024, IMFPL has assigned MSME loans aggregating to Rs. 342.05
crore (“Assigned Portfolio”) and recognized the net gain on derecognition of the Assigned Portfolio. The
impact of the assignment of the balance MSME portfolio shall be accounted for in the period when such
assignment takes place.

5) The Income-tax Act, 1961 is amended by the Finance Act (No.2), 2024, thereby changing the tax rates on
capital gains. Consequently, it has resulted in deferred tax credit on account of reversal of deferred tax
liability pertaining to unrealised gains on Investments. The one-time deferred tax credit in the standalone and
consolidated financial results amounts to Rs. 48.71 crore and Rs. 39.12 crore respectively and consequently
the effective tax rate is lower for the quarter and half year ended September 30, 2024.

6) The Board, at its meeting held on July 6, 2024, had approved the following transactions (the “Proposed
Transactions™):

a) Acquisition of up to 48.96% equity shares from INH Mauritius 1 of JM Financial Credit Solutions
Limited (the “JMFCSL™) in one or more tranches subject to receipt of the necessary approvals as may
be required. Tranche 1 acquisition to comprise up to 42.99% equity shares of JMFCSL for a total
consideration of up to Rs. 1,282 crore. Post completion of Tranche | acquisition, the Company’s
shareholding in JIMFCSL shall increase from 46.68% to 89.67%; 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 subject to receipt of the
necessary approvals as may be required. Post completion of this transaction, the Company shall cease to
be the sponsor of IMFARC. As a result, IMFCSL’s shareholding in JIMFARC shall increase from 9.98%
to 81.77% and consequently, it will become the Sponsor thereof.




7)

8)

9)

1JM FINANCIAL

Based on the application made by JMFCSL, the Competition Commission of India (the "CCI"), vide its
letter dated October 8, 2024, has approved the Tranche | acquisition of 42.99% shareholding in JMFCSL by
the Company and the acquisition of 71.79% shareholding of IMFARC by JMFCSL from the Company. The
approval from the Reserve Bank of India for the aforementioned transactions is awaited and accordingly, no
effect has been given in respect of the Proposed Transactions in the aforesaid financial results for the quarter
and half year ended September 30, 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.

a) 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 clarifies 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. In terms of the Order, SEBI will continue with its investigation into the matters contained in the
Order.

As of now, the impact of the above matter cannot be determined with reasonable certainty and hence shall be
assessed and given effect to, based on the outcome thereof during respective future period(s).

b) The Reserve Bank of India, vide its press release dated March 5, 2024 had directed JIMFPL to cease and
desist, with immediate effect, from doing any form of financing against shares and debentures, including
sanction and disbursal of loans against initial public offering of shares as well as against subscription to
debentures. The special audit instituted by the RBI was completed and IMFPL had submitted the response on
August 5, 2024 on the remedial measures to the RBI.

The RBI, vide its letter dated October 18, 2024, has lifted the restrictions imposed by it on JMFPL. With this
communication. JMFPL is permitted to provide, with immediate effect, the financing against shares and
debentures in compliance with all applicable laws and regulations.

a) During the year ended March 31, 2024, JIMFARC 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 IMFARC, 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 JMFARC had reduced and there was a corresponding shortfall in
its regulatory capital as on March 31, 2024. As a result of this, 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.

b) To bring the regulatory capital to comply with the applicable regulations, JIMFARC, upon subscription by
the Company and JMFCSL, had allotted 35.73.66,435 and 3,96,18,958 equity shares respectively of face
value of Rs. 10/- each at an issue price of Rs. 15/- per share. Accordingly, JIMFARC raised equity capital
aggregating Rs. 595.48 crore during the quarter ended June 30, 2024. Post the equity infusion, the Capital
Adequacy Ratio of IMFARC increased to more than 15% as required by applicable regulations.

The aforesaid standalone and consolidated financial results for the second quarter and half year ended
September 30, 2024 are being uploaded on the Company’s website viz., www.jmfl.com and the websites of
BSE Limited and National Stock Exchange of India Limited viz., www.bseindia.com and www.nseindia.com,
respectively.
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Key stand-alone financial information is given below:
(Rupees in crore)

Quarter ended Half Year Ended Year ended

Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024
Unaudited Unaudited Upaudited Unaudited Unaudited Audited

Total Income 429.74 140.21 262.88 569.95 407.92 820.41

Profit before tax 265.02 4521 161.79 310.23 224.68 410.20

Profit after tax 299.21 34.51 142.47 33372 192.31 309.60

Total Comprehensive Income 298.61 34.21 141.97 332.82 191.77 308.39

For and on behalf of the Board of Directors
]

f
Waoslaa wr it
Vishal Kampani

Vice Chairman and Managing Director
(DIN: 00009079)

Place: Mumbai
Date: October 25, 2024




		2024-10-25T13:45:16+0530
	Hemant Vijay Pandya




