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RefNo. : JBF/SECTL/SE/ I I'h February,20l9

The Listing Department
National Stock Exchange oflndia Limited
Exchange Plaza, Bandra-Kurla Complex
Bandra [East]
Mumbai. Maharashtra 400 051

Sir/Madam.

Sub : Outcome of Iloard Meetine

In Compliance with Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, please find enclosed herewith Unaudited Standalone Financial Results for the
quarter ended on 31'r December, 2018, approved by the Board of Directors of the Company in
their meeting held on l ld February, 2019.

The Company is in process of comprehensive restructuring. The application under section 230
ofthe Companies Act 2013, which will include conversion ofcertain balances into equity, is still
pending with NCLT. We also would like 1o state that the rcquired Complialccs were pcnding in
connection with Compulsory Convertible Preference Shares ( CCPS). Under these circumsrances
the issue ofCCPS stands withdrawn.

The Meeting ofBoard of Directors ofthe Company commenced at 14.30 hrs. and concluded at

19.30 hrs.

Kindly acknowledge the receipt ofthe same

Thanking you,

Yours Faithfully,
For JBF INDUSTRIES LIMITEI)

MRS. UJJWALA APTE
COMPANY SECRETARY

REGD. OFFICE:SUBVEY NO 273' VILLAGE ATHOLA, SILVASSA-396 230 (lNDlA)

TEL.:+91-026&2642745/46,2643861i62'FAX:+91'026&2642297Em4i1:admin@ibtmailcom
(|so9001, 14001, 18001 CERTIFIED) C|N 199999DN1982P1C000128
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INOEPENDENT AUDITOR'S REVIEW REPORT

To,
The Board of Oirectors,
JBF lndustrles Llmited

(i)

We have reviewed the accompanying Statement of Standalone Unaudited
Financial Results of JBF lndustries Limited (,,tho Company,,) for the quarter
and nine months ended 3'1'r Oecember, 2018 Cthe itatlment'), attached
herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEB| (Listing Obtigations and Disctosure Requirements)
Regulations, 2015 read with Circutar No. CtRyCFDi FAC/622016 dated srh Juty,
2016

2 The preparation of the statement in accordance with the recognition and
measurement prinqples laid down in lndian Accounting Standard 34, lnterim
Financial Reporting (lnd AS 34) prescribed under Section 133 of the
Companies Act, 2013 read with Rute 3 of Companies (tndian Accounting
Standards) Rules, 2015 and SEBI Circutar No CtR/CFD/FAC/62/2016 dated
July 5, 2016 is the responsibility of the Company's management and has been
approved by the Board of Directors of the Company. Our responsibility is to
express a conclusion on the statement based on our review.

6t

3 We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of lnterim Financial tnformation peiormed
by the lndependenl Auditor of the Enti4l issued by the lnstitute of Chartered
Accountants of lndia. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the statement is free of
material misstatements A review is limited primarily to inquiries of company
personnel and analytical procedures, applied to financial data and thus provides
less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion

4, Basis for qualified conclusion

As menlioned in tlrc Note 4 to the statement, Company has provided interesl @
9%o p.a. on bonowings aggregatirg lo Rs. 19,313 lacs lor the pedod from l"t April
2018 to 31st December, 2018 as againsl the documented rate resulting into lower
provision of tinance cost for the quatler and nine months ended 31! December,

2018 by Rs. 3,775 /acs & Rs. 9,025 lacs respectively, which is not in compliance
wiah /ND AS -23 "Boffowings Costs'read with IND AS-109 on 'Financial
lnstruments'.

illrdofilc!:81+81s,Tulsianichambe6.212'NadmanPoinl'ttrlumbai-400021'lndia,Tell+912230228508Faj(+91223022850s,
URL: www.ohd.ind.in



Putkuh H.

(ii) As mentioned in Note 7 to the statement, the Company has recognized unutitized
import entitlements as at 31"t December, 2O1A valued at Rs 2,205 lacs and
netted off with the cost of materials consumed, which is not in accordance with
Generally Accepted Accounting pincides and IND AS-2,lnventoies".

(iii) Had lhe interest been recognized, unutilized impon enti ements not recognized
and the expenses been conecuy c/assified as mentioned in paragraph 4(i), (ii)
and (iii) above, cost ot materials consumed, finance cost, net toss for the
peiod/year, total other comprehensive income and EpS for the quaier and nine
months ended 31"t December, 2O1B would have been Rs. 46,290 /acs & Rs.
1,85,543 lacs, Rs. 10,440 /acs & Rs. 28,338 lacs, Rs. (76,865) /acs & Rs.
(70,367) lacs, Rs. (16,878) /acs & Rs. (7O,4OS) tacs and Rs. (20.60) and Rs.
(85.95) respectively as against the repoded figure of Rs. 44,OBS lacs & Rs.
1,83,338|acs, Rs 6,725lacs & Rs, 19,373iacs, Rs. (10,945) tacs & Rs. (59,137)
lacs, Rs. (10,958) /acs & Rs. (S9,1tS) tacs and Rs. (13.37) and Rs. (72.23)
respeclvely in lhe aboye resu/Is..

(iv) As mentioned in the Nole 6 to the statement, Company has exposurc in
subsld/arles by way ot investments, loans and other receivables aggregating to
Rs. 1,48,045 lacs (as at 31d March, 2O1B Rs. 1,49,054 lacs), in respect of which
the Company could not carry out impairment assessments duo to the reasons
mentioned therein. We are unable to obtain sufflcient appropiate audit evidence
aboul lhe recoverable amount of the Company's exposure. Consequen y we are
unable to determine whether any adjuslments to thess amounts are necessaty
and consequential impacts on the financial resulls of the Company.

5. Emphasis of Matters

We draw your attention to the:-

8#,",s;n*::

(i) Note 5 to the statement, regarding invocation of corporate guarantee given by the
Company to the lenders of JBF Petrochemical Limited ("JpL") The Company has
denied above invocation and is of the view that above invocation is not legally
tenable for the reasons explained therein and hence no provision against the
claims under the invoked corporate guarantee is considered necessary.

Kf\
q\"*d
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(iii) Managerial remuneration of Rs. 21 lacs paid to whote time directors is subject to
approvals of shareholders

Note I to the statement, regarding preparatton of financtal results on qoino concern
basis, notwithstanding the fact that the Company has incurred tne fosiei,"Oetarneo
in repayment of principte and interest to iis tenders, fenOers trave ctasSneO ttre
Company's borrowings as NpA, some of the lenders have even 

""ff"J 
Oiai tn"loans and one of the secured tenders has apptied before UCf_f unJeiinsoiuncy

and Bankruptcy Code, 2016. These conditions, along with otfrer matters-as set
forth in above note indicate the existence of materia] uncertarnty ttrai-mai cast
significant doubt about Company,s abihty to continue as a goini 

"on."ii. 
fn"

appropriateness of assumption of going concern is critically Jepe-nOent ufon tne
Company's ability to raise tinance and generate cash flowi in iuture to r""t,t,a
obligations.

Our conclusion is not modified in respect of these matters.

Based on our review conducted as above, except tor lhe possible effects ol the
natter described in the paragraph 4 above ,, Basis lor qu;lified conctusioi,,ana
read.with,our comments in paragraph S above, nothing i,as co.e-io our
attention that causes us to believe that the accompanying Itat"r"n1, pr"o"r"o
in accordance with the appticabte tndian Accounti;g tt""O"rJ. ii"jnS"lspecified under section 133 of the Companies Act, 2-013, |.""0 ,nitfi i"i"uJntrules issued there under and other recognized accounting 

-p;;;tice;;;d
principles generauy accepted in tndia, hai not oiscioseo in! -;j;;r;;"
required to be disctosed in terms of Regutation ss 

"i th" ieBi'iii"i;igobligations and Disctosure Requirements) i"guririon.. iori.i"Ij-ritlr iiarCrrcutar No CtR/CFD/FAC/62I20.16 dated 5r. iufy ZOrO l""llOing ih; ;;.ner.in which it is to be disclosed, or that it contains anli materiat misit"i"r""i- 
-'

P"tkaL H.

For Pathak H.D. & Associates
Chaftercd Accountanls
Firm Reg No. 107783 W

Mukesh Mehta
Partner
Membership No 043495

Place: Mumbai
Date:11.02.2019
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