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INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
JBF INDUSTRIES LIMITED

We have audited the accompanying Statement of Consolidated Financial
Results of JBF INDUSTRIES LIMITED ("the Holding Company") and its
subsidiaries (the Holding Company and its subsidiaries together referred to as
"the Group"), for the year ended 31tt March 2016 ("the Statement"), being
submitted by the Holding Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. This Statement, which is the responsibility of the Holding
Company's Management and approved by the Board of Directors, has been
prepared on the basis of the related Consolidated Audited Financial
Statements which are in accordance with the Accounting Standards
prescribed under Section 133 of the Companies Act, 2013 as applicable and
other accounting principles generally accepted in lndia. Our responsibility is to
express an opinion on the Statement.

We conducted our audit in accordance with the Standards on Auditing issued
by the Institute of Chartered Accountants of India. Those Standards require
that we plan and perform the audit to obtain reasonable assurance about
whether the Statement is free from material misstatement. An audit includes
examining, on a test basis, evidence supporting amounts disclosed in the
Statement. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the significant accounting
estimates made by the Management, as well as evaluating the overall
presentation of the Statement. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our audit opinion.

Basis for qualified opinion

The auditors of the subsidiary Company in their report on the Consolidated
Financiat Sfafemenfs of that subsidiary, have reported in their report in
respect of ifs sfep down subsidiary, JBF RAK LLC (UAE), that:-

(i) Trade Receivables as af 31 March 2016 includes an amount of Rs.

85495 lacs (Previous Year Rs.81682 lacs) towards rebates receivable
from supptiers. Management has accounted for fhese rebates
receivable from supptiers based on management's besf esfimate of the

rebates amount due. They were unable to asceftain the recoverability
of these rebates receivable from suppliers. There were no practicable
alternative procedures that they could have carried out fo safisfy
themselves with regard to the valuation of these rebates receivable
from suppliers and, consequently, they were unable to determine

: whether any adiustments to fhese amounts are necessary.
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(ii) Trade Receivables as af 31 March 2016 includes amounting to Rs.
5882 lacs and Short - Terms Loans & Advances as af 31s March 2016
includes amounting fo Rs. 12573 lacs which are long overdue and
outstanding for more than a year. Similarly, Shorf- Terms Loans &
Advances includes amounts due from related parties as af 31 March
2016 amounting fo Rs. 2419 lacs which were also long overdue and
outstanding for more than three years. Although management believes
that these amounts will be recovered in due course, in view of the age
of these balances and the absence of subsequent settlement, auditors
believe that a full provision should be made for these balances. Had a
provision been made for these balances, there would have been, the
nef /oss (After Tax & Minority) of Rs. 33758 /acs & Rs. 36000 /acs as
against the reported net loss of Rs. 15911 /acs & Rs. 18153 lacs for the
quarter and year ended 31 March 2016 respectively. Further Trade
Receivables, Shorf- Term Loans & Advances, Reserue & Surplus and
Minority lnterest as af 31't March 2016 would have been Rs. 173195
/acs, Rs. 140492 /acg Rs. 222070lacs and Rs.19146 /acs respectively
as agarnsf reported figures of Rs. 179077 /acs, Rs. 155484 /acs, Rs.
239917 lacs and Rs. 22173 /acs respectively.

(iii) Long Term Borrowings as af 31 March 2016 include an amount of
Rs.352509 lacs due to certain banks. As per the loan arrangements
with these banks, the subsidiary is required to comply with certain
covenants and non-compliance with these covenants may give rights to
the banks to demand repayment of the loans. As af 31 March 2016, the
subsidiary has not complied with certain covenants and they have not
been provided with any confirmation from the banks for extension of
time to comply with these covenants. The subsidiary has not classified
these liabilities as cunent liabilities as required by lnternational
F i n a nci a I Re po rti n g Sfandards

4. We did not audit the financial statements of 8 Subsidiaries, whose
consolidated financial statements reflect total assets of Rs. 1290907 lacs as
at 31't March 2016 and total revenue of Rs. 547399 lacs for the year then
ended on that date. These financial statements and other financial information
have been audited by other auditors whose reports have been furnished to us
and our opinion on the statement to the extent they have derived from such
financial statements is based solely on the reports of such other auditors.

Our Opinion on the Statement is not modified in respect of matters with regard
to our reliance on the reports of the other auditors
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5. Emphasis of Matter
(i) Trade receivables amounting to Rs. 5152 lacs due from parties in

respect of which Company has initiated legal proceedings and a
provision of Rs. 3125 lacs has been considered sufficient by the
management.

(ii) Inter-Corporate Deposits and interest accrued and due thereon
aggregating to Rs.9693 lacs due from certain parties in respect of
which the Company initiated legal proceedings (including winding up
petitions against few of them) have been considered good for recovery
in view of securities wherever available, personal guarantee of
promoters of borrowers Company etc and accordingly no provisions for
doubtful debts has been considered necessary.

The matters described in paragraph 5 (i) & 5 (ii) above have uncertainties
related to the outcome of the legal proceedings.

(iii) As reported in paragraph 3 (iii) above, one of the subsidiary Company,
JBF RAK LLC, is not in compliance with certain financial covenants
under its borrowings agreements. The ability of that subsidiary to
continue as going concern is dependent upon the renewal of credit
facilities and financial support by the banks. These conditions, along
with the other matters reported in the Basis for Qualified opinion
paragraphs, indicate the existence of material uncertainty that may cast
significant doubt about that subsidiary's ability to continue as going
concern.

Our Opinion on the Statement is not modified in respect of above matters.

6. ln our opinion, except for the effects of the matters described in paragraph 3
(ii) and (iii) and fhe possible effects of the matter described in paragraph 3 (i)
in the Basis for Qualified opinion paragraphs on Consolidated Financial
Resu/fs of the Group, and to the best of our information and according to the
explanations given to us, based on the consideration of the reports of the
other auditors referred to in paragraph 4 above, the statement:

(i) lncludes the result of entities as given below:

List of Subsidiaries:

JBF Global Pte. Ltd.
JBF RAK LLC.
JBF Petrochemicals Limited
JBF Bahrain SPC
JBF Global Europe BVBA
JBF Bio Glicols lndustia Quimica Ltda
JBF Trade lnvest PTE. LTD
JBF America INC
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(ii) is presented in accordance with the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015; and

(iii)gives a true and fair view in conformity with the aforesaid Accounting
Standards and other accounting principles generally accepted in India
of the consolidated net loss and other financial information of the
Group for the year ended 31st March 2016.

For Ghaturvedi & Shah
Chartered Accountants
Firm Reg. No. 101720W

t
t

ET

R. Koria
Partner
Membership No.:035629

Place: Mumbai
Dated: 6th July 2016
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JBF tNDUsrRlEs LlMlrED
Survey No.273, Village: Athola, Silvassa' ( D & NH)

CIN : 199999DN1982P1C000'l 28

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER / YEAR ENDED 31ST MARCH' 2016
Rs in Lac! qeePlPel:lelg-ggq

Particulars

3 Months
ended 31.03.16

Preceding 3

Months
ended

3'.t.12.15

Corresponding
3 Months

ended 31.03.15

Accounting
Year ended

31.03.16

Accounting
Year ended

31.03.15

(Refer note no-
13) Unaudited

(Refsr note no-
13) Audited Audited

!ross Sates from oPeration 255,369 208.055 223,O34 919,286 928.659

ncome from Operations

r) Net Sales from operations (net of excise duty)

r) Other Operating Income

246,889

JZ

200,395

180

213,999

170

887,351

812

886,979

voo

246,941 200,575 214.169 888,1 53 887.947

:xpenses

t Cost of materials consumed

r) Purchases of Stock- in- trade

:) Changes in Inventories of Finished goods and Stock -in'

crocess

d) Employee benefits expense

e) Depreciation and amortisation expense

f) Other Expenses

187,882

9,149

38.972

143,025

1,575

7,038

31,884

132,332

23,122

7,081

7,962

28,592

653,339

40

(4,357)

27,666

35,717

1 39.980

653,1 1 3

157

(se3)

23,532

30,678

1 19,489

Iotal Expenditure 248,721 192,561 1 99,089 852,385 826,375

trcm/(LosstFom Operations before Other Income, Finance

rost, Exchange Difference & Exceptional ltems (1'2) (1,780) 8,014 t 5,080 35,778 61,571

Jther lncome 994 196 276 1.488 1,826

,roiiGCl mrn oroinarV activities before finance cost,

ixchanoe Difference & Exceptional ltems (3+4)
(7861 8,210 15,356 37,266 63,397

b l) Frnance Costs (Net) (Refer Note No 3)

)) Exchange Ditference & Derivative Loss (Net)

15,457 12,976

(466

12,606

6,522

52,525

1 ,108

42,367

12,089

-rof'rt /-iloGilrom ordinary activities after Finance costs &

Exchanqe Difference but before Exceptional ltems (5-6) (15,678 (4,3001 (3,772 (1 6,3671 8,941

:xceptional ltems

(1 s,6781 (4,300 (3,772 (1 5,367) 8.941

1 tax Expenses (lncluding Deferred Tax) 3,214 891 1,634 5,468 c.6JZ

11 {et Profit /(Loss) from Ordinary Activities afteJ Tax (9-10) (18,8s2 (5.1911 (5,4061 (21,835 3,109

tz Item lnet of exoense Rs. Nil)

1
pr^fit tal ossl for the Deriod/vear (18,892 (5,191 (5,406 (21,835 3,109

2,981 880 3,582

tE anrl Minoritu lnterest 113-14) {15.911', (4.311 (5,406 (1 8,1 s3; 3.109

raid Up Equity Share Capital

,Face Value of Share Rs. 1 0^ each)

leserves Excluding Revaluation Reserve (As perAudited

Balance Sheet of previous accounting yea0

Earning Per Share

-Basic (Rs ) (.Not Annualised)

- Diluted (Rs ) - (*Not Annualised)

8,1 87

(1 s.54r
(1 9.s4)-

8,'t 87

(6.64r
(6.64)-

6,550

(8.3er
(8.39)'

8,'l87

239,917

(26.52

(26.52

6,550

1 75,506

4.23

4.22

l.],1,\
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& Liabilities as at 31st March 2016 is as under : in lacs)

)articulars
As at 31st

March.2016
(Audited)

As at 31st
March, 2015

lAudited)

\.

2

B.

EOUITY AND LIABILITIES
Shareholders' Funds:
(a) Share Capital
(b) Reserves and SurPlus

MINORIW INTEREST

Non Current Liabilities :

(a) Long-term borrowings
(b) Deferred tax liabilities (net)

l{c) Otner Long Term Liabilities

l(d) Long-term provisions

Sub-total - Shareholders' funds

Sub-total - Non-current liabilities

lCurrent liabilities
l(a) Snort-term borrowings

Deferred tax liabilities
Trade payables
Other current liabilities
short-term provisions

Sub-total - Current liabilities
TOTAL. EQUIW AND LIABILITIES

assets

Fixed assets

Goodwill on Consolidation

c) Non-current investments

(d) Long-term loans and advances

Other non current assets
Sub-total - Non-current assets

Current investments

lnventones

Trade receivables

Deffered tax Assets

Cash and Bank Balances

Short-term loans and advances

(g) Other current assets
Sub-total - current assets

TOTAL - ASSETS

O A7R

235 917
8,041

1 75.506
249,595 1 63.547

22,173

718,439
22,787

2,524
3 848

616,717
22,420

2,55'l
3.417

747.598 645.105

295,604
281

176,716
117,184

q ooR

206,453
JOU

192,329
86,436

599.693 485,543
't,619,059 1,314,195

1,028,224

11,797

214
1 1 ,910

67

846,509

10,921

zJo

22,355
oz

1,052,212 880,083

17

108,942

179,077

20

122,116
155,484

1 ,191

ZJ

1 05,504

145,079

47,346
135,031

1J29
566,847 434,1'12

1 ,619,059 1,314,19s

JBF INDUSTRIES LIMITED Continuation Sheet........

Notes :

1 The Board of Directors approved the above mentioned financial results, duly reviewed by audit committee at its meeting held on 6th

July,2016 and its release.

2 The consolidated accounts have been prepared as per Accounting standard (AS) 21 on consolidated Financial statements as

Drescribed under sectron 133 of the companies Rct, jotg.rne financial statements of subsidiaries have been prepared by following

accountingprincipIesprevaiIingintherespectivecountryoftheirincorp0rati0n'

3 Finance Costs (Net) consist of the followings ' Rs. in Lacs

Partlculars
3 Months

ended 31.03.16

Preceding 3

Months
ended

31.12.15

Corresponding
3 Months

ended 31.03.15

Accounting
Year ended

31.03.16

Accounting
Year ended

31 .03.15

16.200 12.803 1 113 43.485

B\ A"'ti"able Net loss on foreiqn currency transaction 195 411 158 2.207 1.597

16.395 13.214 13.271 54,538 45,082

oae 238 ooc 2,013 a 71q

Finance Costs (Net) 15,457 12.976 12.606 52.525 42,367

4 The auditors of the Gompany have qualified their opinion on the consolidated Financial Results based on the opinion of the auditors of

subsidiary company JBF RAK LLC on the consolidated Financial statements of that subsidiary in respect of recoverability of certain

Trade Receivables and short- Term Loans & Advances and have also reported for the non-classification of Long Term Borrowings to

current liability in view of non- compliance of certain covenants as stipulated by the subsidiary' s bankers'

The Management is of the view that all these amounts are recoverable and have been accounted for as per the consistent accounting

practice & policy folowect by that subsidiary. Delay in recovery of these amounts is due to tight liquidity prevailing in the International

Petrochemicals Market.
the Management

.-{$*,i'.-' .. JU'j
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. JBF ]NDUSTRIES L]MITED Continuation Sheet........

s During the year Company has incorporated new step down subsidiary namely "JBF AMERICA lNC" through its step down subsidiary

JBF RAK LLC.,UAE.
6lmplementation of the 1.25 Million Tonnes per annum green field PTA project at Mangalore, being executed through Step down

subsidiary JBF petrochemicals Ltd is proceeding satisfactorily.The project is now expected to be completed by the end of current

financial year.

7 During the year, the KKR Jupiter Investors Pte Ltd. (lnvestoo has invested USD 150 Million in the Group. Accordingly 16'374'370

Equity snarls of Rs. l0leacir at a premium of Rs. 2901 per share on preferential basis aggregating to Rs. 49123 lacs have been

allotted Uy the Company and 12,210,527 Compulsory Convertible Preference Shares aggregating to Rs. 50065 lacs (Equivalent to

USD 7,56,49,902) have been allotted by the JBF Global Pte. Ltd Singapore, a wholly owned subsidiary of the Company.

8 The Board of Directors has approved the payment of dividend on 2.5o/o Redeemable Preference Shares @ 2 5 o/o pet annum and on

20 % Redeemable Preference shares @ 20 o/o per annum based on their agreed terms.

9 The Board of Directors has recommended dividend @ Rs 1f Per share on Equity shares of Rs.10/- each for the financial year 2015-

16. The payment is subject to the approval ofthe shareholders in its Annual General Meeting.

1O During the year, JBF Global pte Ltd has in its consolidated Financial statements capitalized finance costs amounting to Rs.7870 lacs

in respect of earlier years, which was earlier charged to Statement of Profit and loss . Accordingly the equivalent amount has been

credited to the Reserve & SurPlus.

11 The Company opted to publish consolidated Financial results. The standatone financial results for the quarter and year ended 31st

March. 2016 were published on 1st June,2016 in news paper. The standalone financial results of the Company are also available on

Company,s Website www.jbfindia.com. Additional information on standalone basis are as follows.

Rs. in

Particulars

3 Months
ended 3'1.03.16

Preceding 3

Months
ended

31.12.15

Corresponding
3 Months

ended 31.03.15

Accounting
Year ended

31.03.16

Accounting
Year ended

31.03.15

Audited Unaudited Audited Audited Audited

Qqlac frnm nntrralinns 99.1 78 89,639 81,092 361,676 4',t2.280

)rnfit frnm .)rdin2ru Aclivities before Ta 3.593 2,633 4,487 1 0.1 95 20.054

Net Profit for the Period/Year 2,258 1.734 2,826 6,549 13.944

12 lnformation about consolidated Primary (Geographical) segments are as under
Rs. in

Particulars

3 Months
ended 31.03.16

Preceding 3

Months
ended

31.12.15

Corresponding
3 Months

ended 31.03.15

Accounting
Year ended

31.03.16

Accounting
Year ended

31.03.15

Audited Unaudited Audited Audited Audited

1. Segment Revenue
(a) Domestic
(b) lnternational
Total
Less: Inter Segment Revenue

Total Revenue
2. Segment Results
(a) Domestic
(b) International
Total
Less: (i) Finance Cost (net)

(ii) Exchange Difference & Derivative Loss (Net)

Total Profit /(Loss) Before Tax
3. Capital Employed

l(Seoment assets - Segment Liabilities)

l(a) Domestic

l(b) International
I T^+.1

99,357
1 52,819
252,176

4,241
247,935

6,015
(6,801)

(786)
15,457

(1 5,678)

225,147
46,62'l

271.768

89,750
117,082
206,832

6,061
200,771

6,546
1,664
8,210

12,976
(466)

(4,300)

21 9,058
71,309

290.367

81,327
1 34,834
216,161

1 ,716
214,445

7,990
15,356
12,606

A R)'

(3,7721

144,997
38,550

1 83.547

362,1 95
548,066
910,261

20,610
889,651

26,823
10,443
37,266
52,525

1,108
(1 6,3671

225,147
46,621

271,768

412,859
500,022
912,881

23,1 08

889,773

33,230
30,1 67

63,397
42,367
12,089

8,941

144,997
38,550

1 83.547

i) As per Accounting standard (AS) -17 on " segment Reporting" the company has identified and reported geographical as primary

segment taking into account the differing risks and returns, the organization structure and the internal reporting system

ii)These segment are organized into two main business segment based on geographic :l) Domestic : Operations within India ll)

lnternational : Operations outside India.

13 The figures for the quarter ended 31st March, 2016 and 31st March, 2015 are the balancing figures between Audited figures in respect

of the fuil financial year and the year to date figures up to the third quarter of the respective financial years'

14 Figures in respect of the previous periodfYear have been regrouped or rearranged or reclassified wherever necessary to make them

comDarable.

For & on Behalf of the Board of Directors

15 -a
BHAGIRATH C. ARYA

Place : Mumbai
Date : 6th July,2016
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Statement on lmpact of Audit Qualification

Statement on lmpact of Audit Qualifications for the Financial Year ended March 31. 2016 on
Consolidated Financial Statements

Sl. No. Particulars Audited Figures
(as reported

before adjusting
for qualification)

Adjusted Figures
( audited figures after

adjusting for
oualifications)

'4. Turnover/ Total Income Rs.8916.66 Crore Rs.8916.66 Crore
2. Total Expenditure Rs. 9080.33 Crore Rs. 9289.07 Crore
3. Net ProfiU(Loss) [after

taxes. minoritv interest
Rs. (181.53) Crore Rs. ( 360.00) Crore

4. Earninqs Per Share Rs. ( 26.52) Rs. (52.11)

5. TotalAssets Rs.16190.59 Crore Rs. 15981.85 Crore
6. Total Liabilities including

Minoritv
Rs.13694.64 Crore Rs. 13664.37 Crore

7. Net Worth Rs. 2495.95 Crore Rs. 2317.48 Crore
8. Anv other financial item(s) Not Aoolicable Not Applicable

il. Audit Qualifications

,6/

a. Details of Audit Qualification:
The auditors of the subsidiary Company in their report on the Consolidated
Financial Statements of that subsidiary, have reported in their report in respect of
its step down subsidiary, JBF RAK LLC (UAE), that:-

(i) Trade Receivables as at 31 March 2016 includes an amount of Rs.
854.95 Crore (Previous Year Rs. 816.82 Crore) towards rebates
receivable from suppliers. Management has accounted for these rebates
receivable from suppliers based on management's best estimate of the
rebates amount due. They were unable to ascertain the recoverability of
these rebates receivable from suppliers. There were no practicable
alternative procedures that they could have carried out to satisfy
themselves with regard to the valuation of these rebates receivable from
suppliers and, consequently, they were unable to determine whether any
adjustments to these amounts are necessary.

(ii) Trade Receivables as at 31 March 2016 includes amounting to Rs.58.82
Crore and Short - Terms Loans & Advances as at 31't March 2016
includes amounting to Rs.125.73 Crore which are long overdue and
outstanding for more than a year. Similarly, Short- Terms Loans &
Advances includes amounts due from related parties as at 31 March
2016 amounting to Rs.24.19 Crore which were also long overdue and
outstanding for more than three years. Although management believes
that these amounts will be recovered in due course, in view of the age of
these balances and the absence of subsequent settlement, auditors
believe that a full provision should be made for these balances. Had a
provision been made for these balances, there would have been, the net
loss ( After Tax & Minority) of Rs. 360.00 Crore as against the reported
net loss of Rs.181.53 Crore for the year ended 31 March 2016. Further
Trade Receivables, Short- Term Loans & Advances, Reserve & Surplus
and Minority Interest as at 31't March 2016 would have been Rs. 1731.95
Crore, Rs. 1404.92 Crore, Rs.2220.70 Crore and Rs. 191.46 Crore
respectively as against reported figures of Rs. 1790.77 Crore, Rs.
1554.84 Crore, Rs.2399.17 Crore and Rs. 221.73 Crore respectively.

.,:.']:::\.-
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c.

d.

(iii) Long Term Borrowings as at 31 March 2016 include an amount of Rs.
3525.09 Crore due to certain banks. As per the loan arrangements with
these banks, the subsidiary is required to comply wlth certain covenants
and non-compliance with these covenants may give rights to the banks to
demand repayment of the loans. As at 31 March 2016, the subsidiary has
not complied with certain covenants and they have not been provided
with any confirmation from the banks for extension of time to comply with
these covenants. The subsidiary has not classified these liabilities as
current liabilities as required by lnternational Financial Reporting
Standards

b. Type of Audit Qualification: Qualified Opinion

Frequency of Audit Qualification: Appeared first time

For Audit Qualification where the impact is quantified by the auditor,
Management's Views:

(i) In respect of Trade receivable of Rs. 58.82 Crore (as referred in ll (a) (ii)
above) - recovery has got slow down from the customer last year due to
sudden business interruption because of differences on negotiated
commercials terms. The Management is confident to recover the above
outstanding amount.

(ii) In respect of Short - Terms Loans & Advance of Rs. 125.73 Crore (as
referred in ll (a) (ii) above) -the Subsidiary Company has made advance
payment to the suppliers under the contractual obligations for long term
supply of Material. Due to financial difficulties, the supplier could not
arrange the material within the stipulated time. The Management is

committed to recover the above amount after adjusting any pending
dues.

(iii) In respect of Short - Terms Loans & Advance (due from related parties)
of Rs. 24.19 Crore (as referred in ll (a) (ii) above)-the amount was paid to
related party to cover the start up expenses 'Green Field Project" in
Brazil. Subsequently project has been cancelled and the Management is
in the process of disposal of properties at Brazil and is of the view that
proceeds from above disposal will be sufficient to recover the above
amount

For Audit Qualification where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification: Not
Applicable

e.
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(ii) lf the Management is unable to estimate the impacq reasons for the
same:

r' In respect of Audit Qualification as referred in (ll) (a) (i) above -the above rebate receivables from suppliers have been
accounted for as per the consistent policy followed by the
Subsidiary Company. Due to substantial downward run in oil
prices last year, liquidity crunch encountered by most of the
suppliers, they were unable to settle the rebate timely in last year.
However the Management is of the view that above amounts are
recoverable

r' In respect of Audit Qualification as referred in (ll) (a) (iii) above-in
respect of non-compliance of certain covenants, the Management
has already initiated steps to comply these covenants and also to
get the waiver from the lenders. Meantime, holding Company
(JBF Global Pte Ltd) has already inducted equity advance of USD
25 Mn in the above subsidiary to avail pre- approved equity cure
provided by the lender under loan arrangements. On
considerations of equity
agreements, there would
covenants.

Auditors' Gomments on (i) or (ii) above:
Refer' Basis for Qualified opinion " in the Independent Audit Report on
the Consolidated Financial Statements dated 6tn Julv 2016

cure
not be

provision under the loan
any breach in the financial

(iii)

il. Signatories:
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For JBF lndustries Limited

h---.1

Bhagirath C. Arya
(Chairman)

Refer our Independent Auditor's Report dated 6h
Financial Statements of the Gompany.

For Chaturvedi & Shah
Chartered Accountants
FirmJeqistration No - 101720 W
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B R Gupta
(Audit Committee Chairman)

July 2016 on the Consolidated
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R. Koria
Partner
Membership No - 35629

Place: Mumbai
Date: 6th July, 2016

(Chief Financial Officer)


