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October 25, 2024 

 

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.  

 

ii) 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 Pandya 

Company Secretary & Compliance Officer 

 

Encl.: as above. 
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kkc & associates Up 
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'). 

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 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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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 

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 Financia l 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 Financia l Securities, Inc. 

16 ARB Maestro AOP (Association of Persons) 

17 Astute Investments (Partnership Firm) 

18 JM Financial Trustee Company Private Limited 

Conclusion 

Relationship 

The Parent 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsid iary 

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 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 la id 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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Emphasis of Matter 

6. Attention is drawn to note 7(a) to the Statement regarding SEBl'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. 

7. 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 tending 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 of7 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. 

9. 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 

~Cf 
-::-:-

Hasmukh B Dedhia 
Partner 
ICAI 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 y~ar 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'). 

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. 

Emphasis of Matter 

5. Attention is drawn to note 7(a) to the Statement regarding SEBl'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 

~ -q 
,,-.:-;-

Hasmukh B Dedhia 
Partner 
ICAI Membership No: 033494 
UDIN: 24033494BKCRLX1224 

Place: Mumbai 
Date: 25 October 2024 
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~~flllC'llC KC'sulb (l'rofil / (loss) bC'for«- tax) . -- ---- ------- ------ · 
.-1 lnws1mcn1 Bank ' ~19 22 117 JO 184 07 .H6 ~2 .'i19.JI 911 27 

8 I\ lonif u.:c LcndmJ,;; ((15 .16) 81 98 27 90 16 52 47 6Q 88 11 

('(,1 I ,\h,ma11w & D,s,rmed Cr<d<I (before escepllon,I <leml (<>3.78) -- ( 11 601, 17 92 (7;.181 47 84 (j8 ; 4 I 

-~~1111'ltial 11cm Qt.£.!':.:...!!o~ S~) - - ----- I t8..J6 8(>) 

{'(111) Ahcm:i\1\e & Distressed Credu (:ificr C'l;tci,t1011:i.l 1h:rn) (63 7S) ( 11 hO) 17 92 (7< .l&)! 47 84 (905-W) 

0 
Assc1 :+.t:u1agcm1.•n1. \\'c:ihh :+.lanagemcnt & Secunucs Business 

-<~~1 . 
1
,(Pl_:uJ_Orm A~\'S) 38 3J _____ 2730 ---- 10 74 ---- 6J_~3 - - 11] O(l - -·-

E Other~ 2~ 29 .10 27 I .n :rn 5.Ci 56 I-i2 Jq 

T!lal Rt'sults 1:-J.bO i.i:-.2:- 277.93 398.8:' I :<08.37 I 3:'J.37 

I - -
~!'l!IIIC'lll .·\ SS«-ls• ' -----e----- ----
_ A i lnn-s1111cn1 13an1. _ b.8!L6~ :. - _ _ld!~ .. __ 7~7~_22 f-• 6.ss; os 7,70822 7.74..J 12 

13 Monca1.!l' Lcndmc _I0~q!.!.!. - I l .266 <>0 _11. ?Q:?.!I. 10.608 71 11.707 17 12.082.53 

(' Altcm:'111\'I.' & D1slr<.'SSCd rr ... d11 .l.-107 35 .l.739.98 5.262.2() J,..J07.l5 5.262 29 3,276 96 ·-· 
D i A.'>Sct i\l:magement. \\'cahh ~lan:'l_ge1m!nl & Secun111.-s lh1s1Tless 

t
i(Pl;uform AWS) ___ ;_61807 _ 5,202 <>7 -t..J~ _7~ - _ _l-~I~ --- -1.-185 75 -1.630..JS ---- - --- - -- --

E 10thers _______ -- 1.459 02 l.58~ I 5 1.15.'i -H 1.-1~9.01 1.15~ -17 1.97707 

!~l~ t';!fll<'ll1 r\ .s~~ • - 27,978.83 29,004.75 J l .418.90 I 27,978.83 I 31.418.90 I 29.711.16 

I - -- - --· ---
S<'.l,11~~111 Li:1bili1irs -- ---- · 

~

-- -
A I 1nws1mc111 Dank -·· J.8I7 52 - -1.211 2-1 .J,&5<> 51 - 3.817.52 -L859.5 J 4,6; I 80 

B !r-.1om.:acc l.cndmc 6.050 02 0.6-tQ2J ;:~ 6.050 02 7.325 ()Q 7.471 77 

5' _ J A!tcr!!i'1"e & D1s1n:sst>d Cu.•d1I -- ?.l'.!~ll_ _ ____]dfi86~ r- ·-- _31 ~4 34 2.128.25 3.58.J 3-1 2556 7-1 

I) 1 Assc1 '.\lanagcmi:111. \\'cahh i\ l anagcnwnI & S~cunlh.'S Business 
.1.6:23 72 , _ __ :!:335 35 (Platfom1 AWSI ___ 3.80-I.-U -1.623 n J.804 44 J.68 1 37 

E Others 150 28 27(1 15 496 84 150 28 .196 8-J f 345 89 

Total Segmrm Li:ibilitirs ·--- --- 16.769.79 I 7,74057 I 20,071.12 16,769.79 20.1171.12 18,707.57 

7 __ -·- -- I 
s("~l('lli Ca~I !E.!.P.!!.'.!.d~ -- I 

A-~stnwnl Bank --·- -- 3.068 16 J.001 81 2,8.18 71 3.068 16 ,.848 71~1 -~~ 
n I \lonca~e Lendim..: -t,558 ~ 

---· - ~ !IJ.? ➔.381 18 ..J.558 69 4.381 18 

C 1Altcrn:i1tw & Oi!-l resscd ( red11 1.27() 10 1.371 38 1.677.9; 1.:279.10 -· --_!.677 9; 

I) l :J\ssc1 i\l:magemc111. Wcahh t\l:inagcm~·n1 & Sccunues Business 
681 JI i __ ir.l~ t~:1n A\\'S ) 9<>.J JS ·- - __ _!!_u7c,~i _ &81 JI ?9-U5 

1.Jo6 oo I ---E 0 1hers 1.308 74 1.758 63 l,308.7J 1.758.63 

Tolal Ca11i1:1I [ mployrd 11,209.04 : 11.264.18 11.347.78 11.209.04 1 u41.1s I 
"Scg111en1 Assets .ind Capital Employed presented arc net o l Good\, di on consohd.1I1011 mnountmg to Rs 5~..1-t Crorc 

On a consolidat('d basis. 1he Group has four reportable segments. namely. 

(1) l11n~s1men1 Dank ,,luch caters 10 lns1i1u11onal. Corpor:He. Goven11ncn1 and Ultra ll1gh Net-,,onh cl1cn1s and mcludes 111\'estment bankmg. 1nstitu11011;;il cqu11Ics & rese.irch. 

m;rnagcment of1m\':-tte equity funds. li"ed 111come. pn\"ate ,,ealth management. ponfoho management services. synd1ca11on and tinance: 

4.6 10 76 

72022 

94~_1 I_ 

1.631 18 

11,00359 

(11) M ortgage Lending \\h1ch mcludcs both ,,holesalc mortgage lcndmg (primrinly c;11cnng IO real estntc developers) and retail mortgage lendmg (affordable home loans .ind secured 

~1S~IEI. 
(111) r\ llC'nrnlin & D isl rC'SSl·d Crrdit ,,luch includes the asseI rccons1ruc1ion busrncss. and 

In) ,\ SSl't ~l:111agt·menc. \Vealth :\ l mwgcmen1 & Sf'cn rilit•s Business (Plat form ··A WS .. ) \duch pro, ides an mlegrated mves1mcnt pl.u form to ind1v1dual clients and includes cl11c and 

rc1atl ,,eahh management business. broking and mu1ual fund busmess 

The rc\Cmue from 0!11crs include propeny rental income. income from the proceeds ofQu.ilified lnsutulions Placement issue. pending i1s final deployment. and income from surplus 

funds 

The repon.1ble segments .tre in lme w i1h the segment\\ ise information as presented 10 the Ch1cf Opcra1ing Decision Maker Ohe "CODf\.l"") ll1e Company and the Group do no1 have any 
m:ucnal operalmns outside India and hence disclosure of geo13raphic scgmcnls is not required 

.-\s per Ind AS 108 ·Opcra1111g Segments ' . segmenl•\\ISe dct:uls arc disclosed on a consolidated basis .ind hence. no separate disclosure has bi:en gwcn on a .slandalone basis 



j JM FINANCIAL 

J~I FINAJ',;CIAL Ll~IITED 

STAND.\LO:'<E ST ATDIENT OF PROFIT AND LOSS FOR THE Ql l,\RT l-:H Ar-D IIALF YEAH 1-::'<DED SEPTDIBER JO, 202-1 
(Runces in Crore) 

l\o. Partifu lars 

S r. Quarter E nded lla lf Year Ended Year Ended ---· ---------------- - ---- -+------.-,._;;_c_;_.;.:.c....:;;.;.;.;;;..;;_;,....------1--_.;.;;.;;.;.;;....c,_;..;e-'-"c..;;;.;;;.,;..;c __ -+-_;;_;..;;.;_.=c=;.:;.....i 
30.09.202-1 30.06.202-1 30.09.2023 30.09.202-1 30.09.2023 31.03.202-1 - - ------ ------· l---'--'-'--'.::..;;_:;._;_--l--_;;_:..;..:_:.=;;..;c__l--..:..:.--'--'---'--'--'--'--l-=.c:..;_;c:...c::..:..:::...;_+-...;:_;;.;.:.:-'-"-:..:..::--11-.c...:..;c.:..::..=:.=...:..-1 
l lnaudited l lnaudited l'naudited L1naudited Llnaudited Audited 

I Income .. --
(a) Revenue from operations - --

(i) Interest income --------- - -------1--------1-----+------+---9. 11 9.86 27.75 18.97 45.0 1 89.57 -----
__ __ (iit Fees and commission income _______ _ 176.74 103.72 128.85 280.46 215.4 1 508.24 

-- -- -----~-
_ _ j__i_ii ) Nel gain on fair value clrnn.¥_~-- ------ •------+-------1------+-----+--------+------1 51.62 25 05 10.57 76.67 48.98 120. 12 

376.10 309.40 717.93 ___ Total re\'cnue from op..:c:.:ra:;.;1:;.;io:..:11:.::s ___ _ ___ --11-- -=-=-..:....:..- 1---...c..;;...:.;c:..c..1-----'-"~--+--_;c.....;..;..:..:.+---...=.c.-'--'-'--11---..:..:..:...:..:.=-i 237.47 138.63 167.1 7 
193.85 98.52 102.48 (h) Other income ,_ ------ - ---- - - - ------

Total Income 

192.27 1.58 95.71 
-129.7-1 1-10.21 262.88 569.95 -107.92 820.-11 

-- - -------------
... - - ---- ---

2 Expenses 
-·· -· - - --- -- - -

(a) financc cos1s ___ ________ --- ---+---

~ - Fees.?~~ ~rokerage and olher dirc_c:1 ~ p_e_ns_e_s ___ ,_ 

1.88 1.60 1.33 3.48 2.83 5.50 
·- ----- -

79.45 26.62 20.24 106.07 37.92 75.97 .... ·--- -- -
_\c)_ lmpairmcnl on financial in~lr_u_n_,e_n_ts _____ _ 1.25 (0.92) 0.74 0.33 2.66 __ j 3.65 ) - · ----- ·-
(d) ltnpairmcnl on i~1vcstment in subsidial)' __ _ ___ , __ _ . . . . - 88.38 

- - ----
(c) Employee benefits exp~!~~-- _________ _ 67.99 55. 15 63.80 123. 14 109.62 183.85 - - - ----
(I) Depreciation. amorl isalion and i111p_!l_i_r1_1~cn_t ____ -1-

(g) Olher expcnJCS _ ----+-----'-~-----'--+------+--

4.28 3.59 2.79 7.87 5.52 10.89 
-- - . - - --· 

9.87 8.96 12. 19 18.83 2-1.69 49.27 

16-1.72 95.00 101.09 259.72 183.2-1 -110.21 _ __ !?_t:t_l ex~p_e __ n_se_s ________________ 1-------+-----+-------11------+------1------'---+ 

3 Profit beforc __ ta_x~(_l -_2~) ___ _ _ 

- -·-------
4 Tax cxr._c_·1_1s_cs ______ _ 

(a) Curren I lax 

J..~)_ Deferred lax 

--· 
_______ ,_ -

26:i.02 -15.21 
----

... 

----
11.80 9.30 ----- -

(45.99) 1.40 

161.79 3 10.23 22-1.68 -110.20 -- --

·-·--- --· ·- -·-- ----
19.50 21.10 29.80 88.00 
0.34 (4-U9) 3.50 13.63 

(c) Tax adjus1111e111 of earlier years (ne1l__ -----~ ---- ---1-------+-----'-(0_._52'-)+-------+-----'-'----'--'-l-----'--....:..:..:...:.i 

10.70 -----~ ___ ..:.(2_3_.-1_9..'..J), ----- -1---- - ---1 

(0.93) (1.03) 
32.37 100.60 __ l j tal tax expenses 

l--- +-----··-·----------- ---+-------+-----+------1-----+-----+-
_ } _ '\ct profit for the pe~iod / year (3--1) 1-12.-17 333.72 

- l-------+-----+-------i------+------1----..:....:.'---C~ 
299.21 3-1.51 192.31 309.60 

---------------+------ . -
_ 6_ Olher CJ mprehcnsi\'C income ---+--

-(i) llems 1ha1 will be rcclas_s_·i_lic_d_10~1_>r_o_li_1 o_r_l_o_ss _ _ _, ____ _ 
(ii) llcms thal will 1101 he reclassified 10 profil or loss 

•---1--·_R_e_measurcmcnt of defined benefit obligalions 
- lnco;;,c lax on above 

Total other comprehensi.-c income 

. 
7 Total comprehensive income for the pHiod / year 

(S+6) 

J _0.8 1) 
0.2 1 

(0.60) 

298.61 

-

----,- - ------·---- ----------+-------11---
95.58 

----

- . . 
• ----· 

-
(0.40) (0 67) ( 1.21 ) ~----+-------'-'------'---'-l----'---(072) ___ ~ I_) 
0.1 0 0. 17 0.3 I 0.1 8 0.40 

(0.30) (0.50) (0.90) (0.S-1) (1.21) 

3-1.21 1-11.97 332.82 19 1. 77 308.39 

95.57 95.51 95.58 95.51 95.56 8 Paid up equily share capiial 
(Face value Re. I /- per share) 

---~-------'------'------------+- - - - --1--- -----r ------+------+------+--------l 

-1---------
9 Other Equi1y (cxcludi11¥._rcvalua1ion reserves) 

_____ ..,_ ____ _,_ ___ ---- - ---- --+-------+-------! 

_ -----1-----1----- --- - · -- ---,i-------l- --'-4.c:.0.:..:13:..:.. 9:....:7-j 

....!..Q_ _!::arnings per equily share (EPS )* _________ ,_ -----+------+------!------•----- ______ _ 

Dihned EPS (in Rs.) 
13asic EPS (in Rs.) 3.13 

3.13 
0.36 , _____ l._4_9-1 _ ___ 3._49-+ ____ 2._0_1 +-- - - 3'-._24-l 
0.36 1.49 3.49 2.0 I 3.24 

* Nor annualised 101 the quarters 

3 



j JM FINANCIAL 
J J\I FINA:-iCIAL Lli\llTED 

CONSOLIDATED BALANCE SHEET AS AT SEPT£i\lHER 30, 202-t 

(Rupees in Crore) 

As at As at 
S r. Se1>tember 30, 2024 !\larch 3 1, 202-t 

No. l lnaudited Audited 

ASSETS 
( I ) Financial Assets 
(a) Cash and cash cqui\'alents 1.61 ➔ .78 2.231.58 

(bl Bank balances other than (a) above 3.852.13 3.211.95 

(C ) Trade receivable, (net oflmpnirrncnt loss allowance) 823. 18 568.55 

(dl Loan, (net or Impairment loss allowance) 11.847.90 15.062.91 

(C ) Investments 5.810.25 4.724.23 

( I) Other financial as,et, 2.-1 13.25 2.351.09 

Total Financia l Assets 26,36 1.-'9 28. 150.3 1 

(2) :\on-financial Assrts 
(a) lrnc-ntori(!S* 139.47 142.87 

(b l Current tax assets ➔ 12.63 406.68 

(C) Deferred ta., assets 3 19.07 27-104 
(d) Prope11y. plant and equipment -!99.62 -!94 .55 

(el Capital ,,ork in progress 8.-!5 4.-!3 

(I) Other intnngible assets 2::! .1 5 24.55 
(g) Good" i ll on consolidation 52.-!4 52.44 

(h\ Otha non-linancial assets 215.95 213.73 

Total ~on-fina ncial Assets 1,669.78 1,613.29 

Tota I Assets 28.031.27 29,763.(,0 

LIABILITI ES AND EQU ITY 
LIAB ILIT IES 

( I ) Financial Liabilit ies 
(a) Trade payables 

total outstanding dues of micro enterprises and smal l cnlcrprises 1.5➔ 3.33 
total outstanding dues of creditors other than micro enterprises and small enterprises 1.509 60 1.3 1217 

(b) Ddn ,ecuri ties 9.958.58 I 0.958.86 

(C) Borrowings (other than Debt securities) 3.907.66 5, I 85.94 

(d) Lease liabililies 82.64 82.93 
(e) Other financial liabi l ities 1.017.21 833.44 

Total Financial Liabilities 16,477.23 18,376.77 

(2) Non-Financial Liabilities 
(a) Current ta, liabil ities 10.56 1.42 

(bl ProYisions 57.56 50.10 
( C) Deferred ta, liabi lities l-l-l.28 171-!3 

(d) Other non-financial liabili ties 80.16 107.85 

Total ~ on-Financial Liabilities 292.56 330,80 

(3) EQl 11TY 
(a) Equity share capital 95.58 95.56 

(b l Other equity 8.61-l.58 8.39-l.94 

Equity att ributable to owners of the Com11any 8,7 10. 16 8,490.50 
(C) Non-controlling interests 2.450.65 2,-!9-l 19 

(d) Non-controlling interests of Security receipts holders under Distressed Credit Business 100.67 71.34 

Total Equity 11 .261 .➔8 11 .056.03 

Total Liabilities anti Equity 28,03 1.27 29,763.60 

• Comprrscs of propen,es held as Imentones 

~ (f 'Ti(" 

t[ MUMB 

> 

* 

4 



j JM FINANCIAL 

JM FINANCIAL LIMITED 
STANDALONE BALANCE SHEET AS AT SEPTEMBER 30, 2024 

Sr. 
No. 

ASSETS 
(I) Financial Assets 
(a) Cash and cash equiva lents 
(b) 13ank balances other than (a) above 

(c) Trade Receivables (net or Impairment loss al lowance) 

(d) Loans (net or Impairment loss al lowance) 
(e) Investments 

(I) Other f-inancial assets 

Total Financial Assets 

(2) Non-financial Assets 
(a) Current ta:-; Assets (Nd) 
(b) Property. Plant and Equipment 

(c) Other Intangible assets 

(d) Other non-linancial assets 

Total Non-financial Assets 
Tota l Assets 

LIABILITIES AND EQUITY 
LIABILITIES 

(I) Financial Liabilities 
(a) Trade Payables 

Total outstanding dues of micro enterprises and small enterpri ses 

Total outstanding dues or creditors other than micro enterprises 
and small enterprises 

(b) Le11se li11bilitics 
(c) Other linancial l iabi l ities 

Total Financial Liabilit ies 

(2) Non-Financial Liabi lities 

(a) Provisions 
(b) Delern::d ta:-; liabil ities (Net) 

(e) Other non-linancial liabilities 

Total Non-Financial Liabilities 

(3) EQUITY 
(a) 

(b) 

Equity Share capital 

Other Equity 

Total Equity 
Total Liabilities and E<1 11ity 

As at 
September 30, 2024 

Unaudited 

142.13 
3.72 

122.75 
302.85 

3.806.40 
20.31 

4,398. 16 

158.62 
69.90 

2. 13 
11.42 

242.07 
4,640.23 

0.19 
53.33 

76.49 
117.67 

247.68 

15.06 
99.09 
23.86 

138.0 1 

95.58 
4.158.96 
4,254.54 
4,640.23 

(Rupees in Crore) 

As at 
March 31, 2024 

Audited 

41.07 
4. 11 

77.63 
457.37 

3.657.46 
10.04 

4,247.68 

146.25 
45.50 

2.52 
10.38 

204.65 
4,452.33 

0.36 
21.25 

54.06 
79.73 

155.40 

12.45 
143.99 
30.96 

187.40 

95.56 
4.013.97 
4,l09.53 
4,452.33 

5 



j JM FINANCIAL 

J!\I Fli'iA.'iCIAL 1.1:\IITED 

CONSOLIDATED ST,\TEI\If.NT OF CASH FLOWS FOR TH E IIALF YEAR ENDED SEPTE:\IBER 30. 2024 

(Rupees in Crore) 

For the half year end<-d For the half year l'nded 

S r. September 30. 2024 September 30, 2023 

:\o. l lnaudited l 'nauditcd 

A Cash now from operating acti\'itics 
Profit before tax 398.85 508.37 

Adjustment for: 
Depreciation. amonization and impairment 3 1,09 25.19 

A mortisation of dt'lerred emplo~w compensation ( ESOP) 12.55 4.23 

Impairment on financial instruments 301.49 272.93 

Gain on sak or property. plant and equipment ( l'l'E) (022) (0 09) 

Net ga in on fair value clrnnges (310 91) (32811 ) 

Dividend income ( 12 13) (9 24) 

Interest income ( 1.0863 1) (l.::?I430) 

Interest income - others ( 15 08) (I 1.46) 

Financt' costs 7 I 3.3.J 753.98 

Operating profit before working capital changes 32.67 1.50 

Adjus tment for: 
(lncreas~)/D~crcasc in trade receivables (258, 77) 251.2 1 

Decrease/( I ncreas<') in loans (net) 2.884,53 ( 1.219,81) 

Decrease in other financial assets 2 16.04 36.63 

Decrease/( lncrcasc) in lnvcntori~s 3A0 (4838) 

( Increase) in other non financ ial assets (10,681 (9.59) 

Increase/( Decrease) in trade payabks 195.54 (85.99) 

Increase in other linancial liabil ities 183,76 890.03 

Increase in provisions 3.9.J 6.83 

(Decreasc)/lncrcase in other non financial liabil ities (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) (1 37.36) (20 1.78) 

Net cash generated from operating acth·itics 3,510.06 53.58 

B Cash now from innsting acli\·ities 
Purchase of investments ( 1.540.65) ( 1.196.50) 

Proceeds from sale of investments 515. 11 927. 73 

l'llrchasc or PPE (1502) (9,93) 

Proceeds from sale or PPE 0.86 0. 12 

Effect or change in control ling interest of subsidiary trusts . ( 13.26) 

( Increase) in other hank balances (6-10. 18) (853 88) 

Interest income• others received 15.08 11.-16 

Di,·idend received 12, 13 9,24 

:\ct cash (used in ) innsting acth·itics (1,652.67) ( 1.125.02) 

C Cash now from financing acti\'itics 

Proceeds from issue of shares on exercise of options 0.12 0,03 

Proceeds from issue or securities / secur i t) receipts (SRs) to non-controlling interest (NCI) 

shareholders 68.91 89.25 

(Repayment) on redemption of SRs / distribution to Non-controll ing SR holders (9 02) (76.31) 

Proceeds from debt securities 1.560.22 10.108.31 

( Repayment of) debt securities (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 liabi lit ies ( including interest) (19 80) ( 154 8) 

Dividend paid on equity shares ( 196.0.J) (8684) 

Net cash (used in)/gcneratcd from financing activities (2,474. 19) 996.70 

Net (decrease) in Cash and cash equirnlents (616.80) (74.74) 

Cash and cash equivalents at the beginn ing or the period 2.231.58 524.02 

Cash and cash cquirnlents at the end of the period 1,614.78 449.28 

~- ~CIAt 
~soci <tr-a,,, ~ ~ .... 

j i.i: MUMBAI ~ /I 
"" Chartered ~ I I <.> Acmuntants 1111 ~ ~ 1 \) ~ * 6 



j JM FINANCIAL 

JM FINA:"ICI.-\L Ll:\IITED 
STA:\DALO:\E STATEi\lE~T OF CASH FLOWS FOR T HE HALF YEAR El\DED SEPTE"BER 30, 202-t 

(Rupees in Crorc) 

Sr. 
For the ha lf year Fo r the ha lf year 

:\o. 
Pa rtil- ulars ended ended 

September 30, 202-t September 30, 2023 

l"naud ited l 1naudited 

,\ Cash flow from operating ac tivit ies 

Pro lit before tax 310.23 22-t.68 

Adjustment for: 
Depreciation. amortisation and impairment 7.87 5.52 

Impairment on linaneial instruments 0.33 5.26 

Amortisation of shared based payments to employees (ESOP) 1.97 0.24 

Finance cost on kase liabi lities 3.44 2.79 

Net gain arising on linancial asset measured al FVTPL (76.67) (48.98) 

Interest income ( 18.95) (47. 13) 

Interest income on investments (0.02) (0.09) 

Di,·iden<l income ( 190.68) (93.26) 

O perating profit before working capital changes/ interest receind 37.S2 4 9.03 

Adjustment for: 
Decrease/( Increase) in Loans and Advances 155. 12 (25 1.00) 

( I ncn:ase) in Trade Receirnblcs (46.05) (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 3 1.9 I 13.67 

Incrcasc/(Dccrease) in Provisions 1.40 (0.27) 

Increase in Other Financial Liabilities 37.94 21.15 

(Dccrcasc)/lncrcasc in Other Non-Financial Liabi lities (7. 10) 6.39 

Interest recei,·cd 18.95 47.13 

Cash generatcd/(uscd in) operations 217.91 (20S.S l ) 

Direct tuxt:s paid (net) (33.47) (2 1. 16) 

Net cash generated /(used in) operating activities 18-t-t-t (226.67) 

B Cash flow from innsting acti\•itics 
Purchase of investments in subsid iaries and associate ( 1.07 J -
Purchase of investments in other than subsidiaries and associate (3.172.84) (5.542.65) 

Proceeds from sale of im·cstments other than subsid iaries and associate 3. 101.64 5.791.37 

Purchase of Property. Plant and Equipment (PPE) ( 1.82) (0.31) 

Interest receiYed on investment 0.02 0.09 

Movement in bank balances other than cash and cash equi\'alents 0.39 1.40 

Di\'idend recei\'cd from subsidiaries 183.9 1 87.18 

D ividend received from others 6.76 6.08 

'.'let cash generated from investing activities 11 6.99 3-B.16 

C Cash flow from fina ncing acti\'ities 
Proceeds from issue o f equity shares 0. 12 0.03 

Repayment of lease liabilities (including interest) (9.37) (6.74) 

Dividend paid ( I 91.12) (85.93) 

,\ct cash (used in) financing acti\'itics (200.37) (92.64) 

Net increase in cash and cash equiva lents 10 1.06 23.85 

Cash & cash equivalents al the beginning o f the period 4 1.07 54.85 

Cash & cash eq uivalents at the end of the period 142. 13 78.70 
# Denotes amount below< 50.000/-
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Notes: 

I) 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, 20 I 3 (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) representi ng 95,57,53,737 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. 1.41 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 JM Financial Products Limited (the "JMFPL"), a 
material subsidiary of the Company. has approved the assignment of its entire loan por1folio under one of the 
loan products namely, "MSME", for an amount aggregat ing 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 qua11er ended September 30, 2024, JMFPL 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, I 96 I 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 fo llowing transactions (the "Proposed 
Transactions"): 

a) Acquisition of up to 48.96% equity shares from !NH Mauritius I 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 I acquisition to comprise up to 42.99% equity shares of JMFCSL for a total 
consideration of up to Rs. 1,282 crore. Post complet ion of Tranche I acquisition, the Company' s 
shareholding in JMFCSL 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 JMFARC. As a result, JMFCSL's shareholding in JMFARC sha ll increase from 9.98% 
to 81.77% and consequently, it wil l become the Sponsor thereof. 
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Based on the application made by JMFCSL, the Competition Com mission of India (the "CCI"), vide its 
letter dated October 8, 2024, has approved the Tranche I acquisition of 42.99% shareholding in JMFCSL by 
the Company and the acquisition of 71. 79% shareholding of JMF ARC 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 
outfl ow of approximately Rs. 426 crore from the Company and is intended to be funded from surplus cash 
available with it. 

7) 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 t ill 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 di rected JMFPL to cease and 
desist, with immediate effect, from doing any form of financing against shares and debentures, including 
sanction and disbursal of loans against init ial public offering of shares as well as against subscription to 
debentures. The special audit instituted by the RBI was completed and JMFPL 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 restrict ions 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. 

8) a) During the year ended March 3 1, 2024, JMFARC 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 
fai r value loss and impai rment provision on the financial performance of JMFARC, 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 sho11fall in 
its regulatory capi tal as on March 31 , 2024. As a result of this, the Com pany 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, JMFARC, 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. I 0/- each at an issue price of Rs. 15/- per share. Accordingly, JMFARC raised equity capital 
aggregating Rs. 595 .48 crore during the quarter ended June 30, 2024. Post the equi ty infusion, the Capital 
Adequacy Rat io of JMFARC increased to more than 15% as required by applicable regulations. 

9) The aforesaid standalone and consolidated financial results for the second qua11er 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 1 

respectively. 
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Key stand-alone financial information is g iven below: 
(Ru 'Jees 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 Unaudited Unaudited Unaudited Audited 
Total Income 429.74 140.2 1 262.88 569.95 407.92 820.41 
Profit before tax 265.02 45.21 16 1.79 310.23 224.68 410.20 
Profit after tax 299.21 34.51 142.47 333.72 192.3 1 309.60 
Total Comerehensive Income 298.61 34.21 141.97 332.82 191.77 308.39 

For and on behalf of the Board of Directors 

Place: Mumbai 
Date: October 25, 2024 

✓.~ ... Lt... .,., • ~ 
Vishal Kampani 

Vice Chairman and Managing Director 
(DIN: 00009079) 
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