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Date: August 12,2026 
 
To,  
 
The Board of Directors 
Asset Reconstruction Company (India) Limited 
The Ruby, 10th Floor,  
29, Senapati Bapat Marg,  
Dadar (West), Mumbai - 400 028 
Maharashtra, India  
 
Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Asset Reconstruction 
Company (India) Limited (the “Company” and such offering, “Offer”)  
 
Dear Sir(s)/Ma’am(s), 
 
We, JM Financial Services Limited do hereby consent to act as a Syndicate Member to the Offer and to our name 
and the details mentioned herein being inserted as a Syndicate Member to the Offer and to the inclusion of the 
information contained in this consent letter (in part or full) the red herring prospectus (“RHP”) and the prospectus 
(“Prospectus”) intended to be filed with the Registrar of Companies, Maharashtra at Mumbai (“RoC”) and 
thereafter to be filed with SEBI and the Stock Exchanges, and in any publicity matter, press release, presentation 
or any other documents and material in relation to the Offer (the “Offer Documents”). 
 
The following details with respect to us may be disclosed in the Offer Documents:  
 
Name: JM Financial Services Limited 
Address: Ground Floor, 2,3&4, Kamanwala Chambers, Sir P.M. Road, Fort, Mumbai – 400001, Maharashtra, 
India 
Tel: +91 22 6136 3400 
E-mail: sona.verghese@jmfl.com/tejas.agrawal@jmfl.com 
Investor Grievance e-mail: ig.distribution@jmfl.com 
Website: www.jmfinancialservices.in 
Contact Person:  Sona Varghese/Tejas Agrawal 
SEBI Registration Number: INZ000195834 

Logo:   
CIN: U67120MH1998PLC115415 
 
We enclose a copy of our registration certificate regarding our registration with SEBI in the required format 
(Annexure A). We also certify that our registration is valid as on date and that we have not been prohibited or 
debarred by SEBI, any other regulatory authority, court or tribunal from acting as an intermediary in capital market 
issues.  
 
We confirm that the above information is complete, true, fair, correct, adequate, accurate, not misleading and 
without omission of any matter that is likely to mislead and is adequate to enable investors to make a well-
informed decision. 
 
We agree to keep the information regarding the Offer, including the contents of the Offer Documents strictly 
confidential. 
 
We further consent to this letter being uploaded, as may be necessary, on the online document repository platform 
of the stock exchanges in terms of applicable law. 
 
We confirm that this consent letter, including any annexures hereto, is for information and for inclusion (in part 
or full) in the RHP and the Prospectus filed in relation to the Offer, or any other Offer-related material. We also 
consent to the inclusion of this letter as a part of “Material Contracts and Documents for Inspection” in connection 
with this Offer, which will be available for public for inspection from date of the filing of the RHP until the Bid/ 
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Offer Closing Date, including through online means on the website of the Company.  
 
This consent letter may be relied upon by the Company, the book running lead managers (“BRLMs”), and the 
legal counsels to each of the Company and the BRLMs. We hereby consent to the submission and disclosure of 
this letter as may be necessary to SEBI, the RoC, Stock Exchanges and/or any other regulatory authority and/or 
judicial authorities and/or for any other litigation purposes and/or for the records to be maintained by the BRLMs 
and in accordance with applicable law.  
 
We confirm that we will immediately and without any undue delay communicate any changes in writing in the 
above information to the Company and the BRLMs until the date when the Equity Shares are listed and commence 
trading on the Stock Exchanges pursuant to the Offer. In the absence of any such communication from us, the 
BRLMs and the legal counsels to each of the Company and BRLMs can assume that there is no change to the 
above information until the date when the Equity Shares are listed and commence trading on the Stock Exchanges 
pursuant to the Offer.  
 
All capitalized terms used herein and not specifically defined shall have the same meaning as attributed to it in 
the Offer Documents, as the case may be. 
 
Yours faithfully, 
 
For and on behalf of JM Financial Services Limited 

  
 
Authorized signatory 
Name: Sona Varghese 
Designation: Senior Vice President 
 
CC: 
 
IIFL Capital Services Limited (formerly known as IIFL Securities Limited) 
24th Floor, One Lodha Place, 
Senapati Bapat Marg, 
Lower Parel (West), Mumbai - 400 013 
Maharashtra, India 
 
IDBI Capital Markets & Securities Limited 
6th Floor, IDBI Tower,  
WTC Complex,  
Cuffe Parade, Mumbai - 400 005 
Maharashtra, India 
 
JM Financial Limited 
7th Floor, Cnergy, 
Appasaheb Marathe Marg,  
Prabhadevi, Mumbai - 400 025 
Maharashtra, India  
 
Domestic Legal Counsel to the Book Running Lead Managers 
 
Cyril Amarchand Mangaldas 
5th Floor, Peninsula Chambers, 
Peninsula Corporate Park, 
Ganpatrao Kadam Marg, 
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Lower Parel, Mumbai - 400 013 
Maharashtra, India 
 
International Legal Counsel to the Book Running Lead Managers 
 
Hogan Lovells  
19th Floor, Al Fattan Currency Tower,  
Dubai International Financial Centre,  
PO Box 506602 
Dubai, UAE 
 
Domestic Legal Counsel to the Company 
 
Trilegal 
One World Centre 10th Floor,  
Tower 2A & 2B, Senapati Bapat Marg,  
Lower Parel (West), Mumbai - 400 013 
Maharashtra, India 
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Annexure A 
 

 
1. Registration number:  INZ000195834 
2. Date of registration / renewal of registration:  Date of registration – 

August 29, 2018 
3. Date of expiry of registration:  NA 
4. If applied for renewal, date of application:  NA 
5. Any communication from SEBI prohibiting [JM 

Financial Services Limited] from acting as the 
[refund bank]: 

None 

6. Any enquiry/investigation being conducted by 
SEBI:  

None 

7. Period up to which registration/ renewal fees has 
been paid: 

NA 

8. Details of any penalty imposed No monetary penalty imposed by SEBI during last 
one year. 

 
 

 


