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January 28, 2026 
 
BSE Limited  
Department of Corporate Services 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, 
Mumbai - 400 001 
 
Dear Sirs, 

  
Sub:  Intimation under Regulation 54 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 
  

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we are enclosing the security cover certificate in the prescribed format 
certified by the Statutory Auditors of the Company viz., Sharp & Tannan Associates, for the 
quarter ended December 31, 2025. 
 
We request you to take the above on your record. 
 
Thank you. 
 
Yours faithfully, 
for JM Financial Asset Reconstruction Company Limited 
 
 
 
Vineet Singh 
Company Secretary 
 
Encl: as above 
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Private and Confidential 

The Board of Directors, 

87 Nariman Bhavan 
227 Nariman Point 

Mumbai 400 021 
India 

+91 22 6153 7500; 2202 2224/8857 
www.sharpandtannan.com 

JM Financial Asset Reconstruction Company Limited 

7th Floor, energy, Appasaheb Marathe Marg, 

Prabhadevi, Mumbai - 400025. 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Subject: Independent Auditors' Certificate on the "Statement of Maintenance of Security Cover" as 
on December 31, 2025 in the form of u Annexure I" (the "Statement") 

1. This certificate is issued in accordance with the terms of our engagement Letter dated May 12, 

2022. 

2. We, Sharp & Tannan Associates, Chartered Accountants (Firm Registration No. 109983W), 

Statutory Auditors of JM Financial Asset Reconstruction Company Limited (the "Company"), 

having its registered office at 7th Floor, energy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 
- 400025, have examined the records, documents and relevant calculation made by the 

Company for the purpose of certifying the accompanied Statement, stamped and initialled by us, 

showing 'Security Cover' in relation to the assets of the Company offered as security for the listed 

non-convertible debt securities (the "NCDs") as on December 31, 2025, for submission to SSE 

Limited pursuant to the applicable regulations of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the "Listing Regulat ions"), 

as amended and SEBI Master Circular for Debenture Trustees dated May 16, 2024, as amended 

(the "SEBI Master Circular"). 

Management's responsibility for the Statement 

3. The Management of the Company is responsible for the preparation of the accompanying 

Statement from the unaudited standalone financial results of the Company for the quarter and 

nine months ended December 31, 2025, and also responsible for the maintenance of all 

accounting and other relevant records and supporting documents. This responsibility includes 
the designing, implementation and maintenance of internal controls relevant to the preparation 

and presentation of the Statement and applying an appropriate basis of preparation and making 

estimates that are reasonable in the circumstances. 

4. The Management of the Company is also responsible for maintaining hundred percent security 

cover or the highest security cover as per the provisions of the Listing Regulations, sufficient to 

discharge the outstanding principal amount and the interest thereon for the NCDs as on 

December 31, 2025, and ensure that they comply with the relevant requirements of the Listing 

Regulations and SEBI Master Circular issued in this regard. 

JMFARC/Security Cover 

Assurance I Consult ing I GRC I Tax 

Ahmedabad I Bengaluru I Chennai I Coimbatore I Delhi I Goa I Hyderabad I Mumbai I Pune I Vadodara 
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Independent Auditors' responsibility 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

5. Pursuant to the requirements of the Listing Regulations and SEBI Master Circular issued in this 

regard, our responsibility is to provide limited assurance, certifying that nothing has come to the 

attention that causes us to believe that the particulars mentioned in the accompanying Statement 
are not in agreement with the unaudited standalone financial results of the Company for the 

quarter and nine months ended December 31, 2025 and other relevant records and documents 

maintained by the Company and that the Company has not maintained the required security 

cover. This does not include the evaluation of adherence by the Company to all the applicable 
guidelines of the Listing Regulations. We have obtained the management representation letter 

for the aforementioned matters. 

6. The procedures performed in a limited assurance engagement vary in nature and timing from 
and are less in extent than for, a reasonable assurance engagement and consequently, the level 

of assurance obtained in a limited assurance engagement is substantially lower than the 

assurance that would have been obtained had a reasonable assurance engagement been 

performed. 

7. We have carried out our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (ICAI) 
and Standards on Auditing specified under Section 143(10) of the Companies Act, 2013, in so far 

as applicable for the purpose of this certificate. This Guidance Note requires that we comply with 

the ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information and Other Assurance and Related Services Engagements. 

9. Obtained and read on a test check basis, the Debenture Trust Deeds and the General information 

Documents/Key Information Documents in respect of the secured NCDs and noted the 

particulars of security cover and the security cover percentage required to be maintained by the 
Company in respect of such NCDs, as indicated in the 'Annexure I' in the form of Statement. 

Conclusion 

10. Based on our examination, as above and according to the information and explanation given to 

us and based on representation provided to us by the management of the Company, we hereby 

certify that nothing has come to our attention that causes us to believe that the particulars 

furnished by the Company in the said Statement {in the form of "Annexure I"} are not in 

agreement with the unaudited standalone financial results of the Company for the quarter and 

nine months ended December 31, 2025 and other relevant records of the Company and that the 
Company and has not maintained the required security cover. 

We have attached Annexure I (Number of page 1) in the form of statements, stamped and 

initialled by us for identification purposes and forms an integral part of this certificate. 

JMFARC/Security Cover Page 2 of 3 

Assurance I Consulting I GRC I Tax 
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Restriction on use 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

11. This certificate is addressed to and provided to the Board of Directors of the Company, our work 
was performed solely to assist the Company in meeting the responsibilities in relation to the 

calculation of the minimum requirement of Security Cover in accordance with the Listing 

Regulations and SEBI Master Circular issued in this regard for the purpose of onward submission 

to BSE Limited and should not be used for any other purpose without our prior approval. Our 

obligations in respect of this certificate are entirely separate from, and our responsibility and 

liability are in no way changed by any other role we may have (or may have had) as auditors of the 

Company or otherwise. 

Nothing in this certificate, nor anything said or done in the course of or in connection with the 

services that are the subject of this certificate, will extend any duty of care we may have in our 

capacity as auditors of the Company. 

12. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 
or to any other person to whom this certificate is shown or into whose hands it may come without 

our prior consent in writing. 

Mumbai: January 28, 2026. 

JMFARC/Security Cover 

Assurance I Consulting I GRC I Tax 

For Sharp & Tannan Associates 
Chartered Accountants 

!CAI Firm Reg. No. 10~983W 

7rndof 

UDIN: 26 42624NUSYFX4286 
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JM FINANCIAL ASSET RECONSTRUCTION COMPANY LIMITEO 

Annexure I . Security Cover a$ on December 31, 2025 

FJgures in Cro~ •• -·-- ... -·-· -Column A Columns Column C Co\umn D Columr'l:f ColumnF ColumnG CotumnH Column I ColumnJ Column K ColumnL Column M I CotumnN I ColumnO 
8ccutslve Parl-passu Assets l'lot Ellminatron Parllculats Eireu):s,l,_.e cb.arge Patl-f)(IUU charge- Pa.rf..passu charge offered as (amount In (TotaJC to HJ Related to only lt~os& ihn'ns covered by'thfs certlfc.i.to chatgc: chargei 

securttv n-atlve~ 

Carrying/boo~ valulf! 
Ganylng vatua/book: for excluah1e charge 
vatuefor Pari passu AH.ets shared t:iy 

Other assets. on debt amount asnb where market 
charge H Mb ~o Descflptfon o1 ~Hat for which thfa parl Pil!HU <lebl CQn.sldered Mal1cet valu11-ror value la not certffieau!, relat_e Debt for which this Debt for which holder tlnculdM which thero I• JN!fl .. 

more than once AHetsCh-ll!llil~ aaeertalnable or Market value market value ls not 
Total Value Olher Secured pauucharge rot Parl pauu i!llscetalnable> or certfflc:alebelng 

Debt this certlffcaR debt lor whic;h UI~ 
(excludlng Hem9 (due to 011 ~cfuslv11o appUcable (For Eg. 

c.harve Assets applk:able (For Eg, ("'l<•L+M+N) Issued being lssued certm~•sl$sue,d exclusfve plu$, basis. Ba11k balance., DSRA 
&. other debt with covered In column 

paff passu market value la not Bank balance, DSRA 
pari.-passu c:hargo) 

F) 
charges) applicable) {Refer market value ls not 

No~) applicable) 

Rafatinotoeolumn F 
Book value Book value Y..ir<o Bookv"'lue Book value 

ASS£TS 
Property, P1al'lt Mci 
E~ui"ment 1 03 1.03 

Capital Work tr1 Progress 

R1 ht of Use Assets 2.52 2.52 
Goo<twill 
lntarv.ible Assets 0 12 0.12 
Intangible A$s.ets t.nder 
Deve10--ment 
Investments Sec.nitv Receiflts & Eaultv Shares 115.57 296.65 No 1 546.77 1 961.19 115.57 115,57 Loans Additional Loans 224.91 241.31 466.22 224.91 224,91 lnve~to.ries 
Trader receivables 189 12 189.12 
C2sh and cash 
E-u,va!ent!"i 1.80 1.80 
Bank Balances otti&r 
than eash & cast, 1.69 1 69 
E::.-.uivalents 
other$ 19S.48 199.48 
Total 340.48 29S,85 2,183.84 2 823.17 . 340.48 3-40.48 
LIABILITIES 
Dt:ibt securities to Ym1eh 
this certrt1cat~ "ertain.s 186 73 No 186.73 186.73 186 73 
0th.et debt sham,g pari-
pas.su Charge With abo'\le 
d,bt 
otl'\er n@bt 

Subord1Mtecl debt 
8or1ow1n"'s 
Banks 97.46 No 97.46 
Debt sec ur1t1es 200.00 200.00 
Others No 1,134 73 1,134 73 
Trade '"'a"ables 1 47 1,47 
Lease L1at)jtlt1es 3 37 3.37 
Provisions 2.60 2.60 
Others 4322 4322 
fotal 186.73 97.46 1 365.39 1 869.58 186.73 ~86.73 Co\rer on Book value 1.82 

Cover on Market Value 1.82 1.82 

E.xcluslve Security Pari-pass.u 
2.25 Secufity co'\ler NA cove, tali-a 

ratio 

Notes~ 

The .11111:ets Wtuch are offered as Security cover are 11"1 the nature of Security receipts and Loans Since these SeclKlly receipts are unhsted instrument and are 1:ssued on prrvate placement bas1i , ~herefo.re Market value or the same is not ascertainable and hence book value fs considrc:d tis Markel value. s imilarly for 
Additlol"lal Loans. book value 1$ coniidered 

This annexure fo,ms p,a rt of C!!rt1hcat~ Refrence No MS: J19 (1 1 )139/2025 
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