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July 25, 2024 
 
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., M/s. Sharp & Tannan Associates, for 
the quarter ended June 30, 2024. 
 
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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JM Financial Asset Reconstruction Company Limited 
7th Floor, energy, Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025 

SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

Independent Auditors' Certificate on the "Statement of Maintenance of Security Cover" as on June 30, 
2024 (the "Statement") 

1. This certificate is issued in accordance with the terms of our engagement request on dated July :i.9, 
2024. 

2. We, Sharp & Tannan Associates, Chartered Accountants {Firm Registration No. 0109983W), Statutory 
Auditors of JM Financial Asset Reconstruction Company Limited (the "Company"), having its 
registered office at 7th Floor, Cnergy, 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 init ialled 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 June 30, 2024, for submission to BSE Limited pursuant to the applicable regulations 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (the "Listing Regulations"), as amended and SEBI Master Circular for Debenture 
Trustees dated May 16, 2024, as amended (the "SEBI Master Circular"). 

Management 's responsibility for the Statements 

3. The Management of the Company is responsible for the preparation of the accompanying Statement 
from t he unaudit ed standalone financia l results of the Company for t he quarter ended June 30, 2024, 
and also responsible for 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 per cent security cover 
or 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 June 30, 2024, and ensure 
that they comply with t he relevant requirements of the Listing Regulat ions and SEBI Master Circular 
issued in this regard. 
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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 our attention 
that cause 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 ended June 
30, 2024, 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 are not in agreement with the unaudited standalone financial results 
of the Company for the quarter ended June 30, 2024 and other relevant records of the Company and 
that the Company has not maintained the required security cover. 

We have attached Annexure I (Number of page 1) in the form of statements, stamped and initiated 
by us for identification purposes and forms an integral part of this certificate. 

Restriction on use 

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 t,J...-­

certificate are entirely separate from, and our responsibility and liability are in no way change ~ 

other role we may have (or may have had) as auditors of the Company or otherwise. -c: 
Cl) R~ 
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SHARP& 
TANNAN 
ASSOCIATES 
chartered accountants 

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: July 25, 2024 

Assurance I Consulting I GRC I Tax 

For Sharp & Tannan Associates 
Chartered Accountants 

ICAI Firm Reg. No. 0lg9983W 

r hOndof 

) 

Parthiv S. Desai 
Partner 

Me ership No. 042624 
UDIN: 24 4 624BKFRTM4230 
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JM FIIIIANCJAL ASSET RECONSTRUCTION COMPANY LIMITED 

AnM.xure-1 - Security Cover a on June 30, 2024 

Column A Column B C<>lunu,C ColumnO Column E Column F ColumnO Cotumn H Column 1 ColumnJ 
t"Klurea ,n 1,,;rore 

CotumnK Column L I Column M ColUf'M N COlc.amnO 
£!· .f! 

Aantanol Ellmlnation 
Particul .. Exculaiw charge Exc:ul•lve Charge Parl-pn,au charge Patl-9A"u cl'l•rg• Parl-pauu charge o-.. .. (amount In (TOWCl<>H) Relllt.ecl to only Utofe it.ms cover«! by thia c:ertifcal:e 

aecurlly negative) 

Carrying/book value Carrying valuelboolt 

Afset• ahaNd by for u,clu~w charge v•lue for P•ri p&HU 
Description of uMt for whk:h ~I• 

pacipa .. ud•bt other...etaon datitamount 
Market value for 

.. --.wf)erem1.rt:et cha,ve uNta where 
owtl-- Oe:bt r« Whjdi tr.1, O.bl t« wtdcn hOfdet (inc.uldN debt which there 1, part. oonsJClered moN 

AueUcfllfVOd vaiu. 11 not Market value marka( value I■ not 
Total Valu• 

certfflc.at-.bmng Other S.CUNCI Dlibt thla ce,tlne,,t., for which thb paa,u Charge: 
th~ once (due to 

on ExciutMt 
uc.tta.inabl• or lorPari puau NCeUlnabl!O « 

(•K+L+M+N) ....... bell,g. lHued cartific:ate ia iuued (elCCludln,g ltitnlt 
ex.duai.,. pl111, 

baa'ia 
applicabfie (For Eg-. ch.-ge Aaaeta a.ppUcable (FOr E9, 

& other de.bt with covet«I In eolu,mn F) 
parl paaau Bank balance, DSRA 8ank b&lanc., OSRA 
chatgM) market value I• not matk.t value is not parl-9nsu c.harge) 

applle.-bCe) applicable) 

Sook varuo Bookvalut Y...iNo 
ASSETS 

Relat:lng to column ,. 
Sook value Book value 

Property, Plenl and 
Enu----nt 

0.63 0.63 

CapitaIWor1< in 
Prnnress 
Right Of UH Assets I0.08 10.08 

_, 
lnlangibht Assets 0.14 0 14 

lntangibta Assets 
under Owelopment 

lm,estfnenls Securitv R~ots & e,.,.,..., $hara 1221.16 &20.07 No 588.78 2 430.01 1221.16 1 221. 16 
Loans Additional Loans 532.42 -37 09 495.33 532.42 S32A2 
Inventories 
Trader receivables 183.46 183.46 
Cash and~&h 160.88 160.88 
Eau/vale-MS 
Bank Balances other 
than c-ash & cash 

J.19 3.19 

Equivalents 

ou .. ,., v1.n 277. 72 
Total 1753.53 620,07 1 187.79 3~1.44 1 753.58 1 753.58 

UA81LITIES 
Oebt secuntiH to 1,558.46 No 1,558..45 1,558.•6 1,558.46 
whteh this <:ertil'icale 
..-tains 
Olher debt sP'laring 
parl-passu eha1ge 
with abovodobt 

Other~! 

Subordinated debt 
Borrowings 

Banks 192.145 No 192,16 

Debi seanitres 200.00 20000 
Olhflrs 2944 No 321.◄7 350.Q1 
Tre<le n 11uabJe& 2.20 2.20 
Leas.liabilitin 13,47 13.47 . ... 
Provisions 1.77 1 77 -
°""'"' 67.21 67.2t . • 
Tata! 1 558.46 2:21,60 606.12 2386.11!1 1 553.46 1 558.--
COY4KonBook 1.13 ... -valuo _ II,,._ 
cove, on Market 1.13 1.13 
Value -~ 

~ 

Exclusive Sec.u,tty 1.33 Psrl.passu Sk:urity NA =~ cover ratio eover rauo 

- ~ ess.-, v.t»ch are offered as Security coYet 1rt in the nature of Secl.ll"ity receipts and L.oons s.-iee tr..s. ~y receipts are unlnted fflstrumtt1! Incl are issued on private placemenc basis. tl'lt1erore Market V&lve of lht nme is nol a-seertalnab:Je and ti~ bOOt: value IS oonsidrt<l a& Market value. Similarly lor Addltionel L.01ns, book val~ 
1sidete<I ~ ..__ 
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