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National Stock Exchange of India Ltd
oExchangePlaza', C-l, Block - G
Bandra - Kurla Complex
Bandra (E), Mumbai 400 051
CODE: JVLAGRO

BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 001
CODE: 519248

Dear Sirs,

Sub: Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015 (LODR) - Un-audited Financial Results for the
quarter and nine months ended 3lrt December, 2018

The Resolution Professional and Key Managerial Personnel of the Company in their meeting
held to-day have adopted and taken on record un-audited standalone financial results of the
Company for quarter and nine months ended 3 l't December, 201 8.

We request you to kindly take the enclosures on record.

Thanking you,

Resolution Professional for fVL ,NIilMes Limited
IP Registration No. IBBI/IPA-O0 I IP/-P0 0644 lz0t7 -tB1 I I 09s
BDO Restructtring Advisory LLP
CIO BDO India LLP
Floor 4, Duckback House,
4 l, Shakespeare Sarani,
Kolkata - 700017
Office +91 033 46003505

Encl: As Above

Regd. off: Village Tilmapur, Ghazipur Road, Ashapur, varanasi 221007, (u.p.)
r tele: +91-542-2595930-32 r fax: +91 - 542-2595941

e-mail: rpivl@bdo.i;. r website: www.ivlasro.com
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Yours sincerely,

SUPRIYO CHA



A K AGRAWAL& CO.
Chartered Accountants
GSTIN : O9ABOF AA210H 1ZS

Surya Complex - 1

Mahmoorganj, Varanasi - 221010
G ostz-zzzoo61
e-mail : aadeshkagrawal@gmail.com

To
The ManagemenVResolution professional
JVL Agro lndustries Limited
Varanasi

LIMITED REVIEW REPORT

1- We were engaged to review the accompanying statement of unaudited financial results
of JVL Agro lndustries Limited (the "Company") for the Quarter and nine months'
ended on 31't December,2018 (the "statement") being submitted by the Company
pursuant to the requirement of Regulation of 33 of the SEBt (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended (the Listing Regutations).

2. The preparation of the Statement in accordance with the recognition and measurement
principles laid down in lndian Accounting Standard 34 "lnterim Financial Reporting" (lnd
AS 34) prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of
Companies (lndian Accounting Standards) Rules,2015 and other accounting principles
generally accepted in lndia, is the responsibility of the Company's Manageirent under
the direction of Resolution Professionat and has been approved by tfie Resotution
Professional with Key Managerial Personnel of the Company. Our responsibility is to
express a conclusion on the statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, "Review of lnterim Financiat lnformation Performed by the tndependent
Auditor of the Entity" issued by the lnstitute of Chartered Accountants of tndia" This
standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial statements are free of materiat misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financiat
data and thus provide less assurance than an audit. We have not performed an audit
and accordingly, we do not express an audit opinion.

4. Basis for Disclaimer of Conclusion

a) The statement has been prepared on going concern basis. However-
i. Application filed by the financial creditor against the Company for initiation of

Corporate lnsolvency Resolution Process as per the lnsotvency & Bankruptcy
Code, 2016 was admitted by National Company Law Tribunat (NCLT),
Allahabad Bench with effect from 25.7.2018 and tnterim Resotution
Professional and thereafter, Resolution Professional was appointed and affairs
of the Company are being managed by Resolution Professional now.
Resolution Professional has filed liquidation application before NCLT.

ii. During the nine months' ended 31't December, ZO1B, the Company has
incurred a loss of Rs.283.48 crores and as on 31"t December, 2O1g the
Company has negative retained earnings of Rs.934.64 crores and negative net
worth of Rs.664.44 crores. Further the Company's current liabilities exceed its
current assets. On account of its operational and financiat position, the
Company has delayed payments to various parties and dues to statutory
authorities and interest on such delays is not determined"
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iii' The Company has made provision of Rs. 1zg.sz crores for impairment onTrade Receivable (these provisions relate to pre-ctRp period). Further, thecompany has made provision of Rs.61 .42 croies for doubtful debts on tradeadvances (these provisions retate to pre-clRp period). The company hasaccumulated losses and has also incurred significant losses during the periodunder review resulting in substantial erosion of its net worth. Furthermore,defaults in making repayment to the lenders led to downgrading its creditworthiness' Company's current liabitities have substantially exceeded itscurrent assets' As on date, the Company has substantial disputed receivables,which are not readily realizable to service the Company,s current liabilities.These conditions indicate the existence of an uncertainty that may cast a doubton the company's ability to continue as going concern. The appropriateness ofassumption of going concern is depenoeni upon the company,s efforts toimprove productivity and profitability so as to generate positive operating cashflows in future to meet its obligations and to earn profits consistenly in future.currenily, there is not enough evidence to support this view.
Above factors might impact the aspect of going concern.

b) we would like to draw your attention to cost of Material consumed at Rs.g6 3.7gcoresand changes in lnventories at Rs.130.13 crores during the nine months,period underreview' As per the company's poticy, inventori., 
"r."pi 

scrap should have been vatuedat lower of cost and net realizable value. During the review, it has been observed that inmany cases, raw material has been vatued on the basis of FlFo method instead ofweighted Average Method. During review, it was observed that many of the finishedgoods has expired' However, finished goods has been valued at market price" ltem wiseworking of net realizable value in any case was not made availabte to us. Further, inNotes to unaudited financial results, iime gap of booking in raw material consumptionhas been mentioned' we are not abte to comment on valuation of inventories and thebasis of booking of raw material consumption due to unavailability of proper documents,information, explanations and reconciliations from the management.

c) we would like to draw your attention to Finance cost of Rs.3g.96 crores and otherExpenses of Rs'263.95 crores during nine months' period under review. The companyhas not booked interest charged oy stanoard chartered Bank. Had it been booked,finance cost woutd have increased by Rs.1.86 crores, other expenses (prior perioditems) would have increased by Rs.14.97 crores. However, these interest amount arerelated to pre-clRP period only. unlike standard chartered Bank, post clRp periodinterest has been also recorded by one way or another. complete detail of post-clRpperiod interest of standard chartered Bank is not made availabte to us by themanagement, therefore, we are not abte to c6mment on the same.

d) As the company is under corporate lnsotvency Resolution process under thelnsolvency and Bankruptcy code , 2016, further lmpairment, if any, in the reatizablevalue of the assets of the company cannot be determined.
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5. Disclaimer ol Conclusion:

ln view of the cumulative impact and significance of the matters described in the Basis for
Disclaimer of Conclusion Section of our Report and in absence of sufficient appropriate audit
evidence to provide a basis for a conclusion as to whether the accompanying statement of
unaudited financial results contains any materiat misstatement or not. However, these arepresented in accordance with the requirements of Regulation 33 of the sEBl (Listing
Obligations and Disclosure Requirements) Regutations,2015, as amended, read with SEBI
circular No. CIR/CFD/CMD1l44t2o19 dated March 29,2o1g ('the circular,).

@r1/,)1 }{(
MDESH KUMAR AGRAWA
Partner
Membership. No. 410473
Kolkata - March lO, ZOZO
UDI N : 20410473MAAAY8236
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The company is cunenty in the coporate tnsolvency Resolution Process vide the ordelollle 
!o.n'Pl. 

N9l-l.All:l1l11BSl3u;1;?P19 j|;,:*" approval of the

COC, tne f..fCif has appLinted Mr. Supriyo Kumer Chaudhuri as the Resolution Professional w.el of IRP Mr. Avishek Gupta

For JVL Agro

Date :16.03.2020

Place: Kolkata

Suprlyo K(mar Chaudhurl

Regolutlon Profostlona!
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