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Sir/Madam.

Sub : Financial Results

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 30d June,2018, approved by the Board of Directors of the Company in their

meeting held on 140 August, 2018.

The Meeting of Board of Directors of the Company commenced at 14.30 hls. and concluded at
17.00 hrs.

Kindly acknowledge the receipt ofthe same.

Tharking you,

Yours Faithtully,
FoT JBF INDUSTRIES LIMITf,D

MRS. UJJWALA APTE
COMPANY Sf,CRETARY
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INDEPENDENT AUDITOR'S REVIEW REPORT

To,
The Board of Direclors,
JBF lndustries Limited

I We have reviewed the accompanying Statement of Standalone Unaudited
Financial Results of JBF lndustri€s Limited ("the Company") for the quarter
ended 30h June 2018 ('the statement"), attached herewith, being submitted by
the Company pursuant to the requirement of Regulalion 33 of the SEBI (Listing

Obligalions and Disclosure Requirements) Regulations, 2015 read with Circular
No. CIR/CFO/FAC/62/2016 dated 5h July, 2016.

The preparation of the statement in accordance with the recognition and
measurement principles laid down in lndian Accounting Slandard 34, lnterim
Financial Reporting (lnd AS 34) prescribed under Section 133 of lhe
Companies Act, 20'13 read with Rule 3 of Companies (lndian Accounting
Standards) Rules,2015 and SEBI Circular No. CIR/CFD/FAC/62I20'16 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.

3. Our review has been restricted to the figures shown in the column headed
"Quarter ended 30.06.2018', "Ouarter ended 31.03.2018" and 'Year ended
31.03.2018 (Audited)". We have traced the figures shown in the column
headed "Quarter ended 30.06.2017" from the published review results of the
Company.

We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of lnterim Financial lntormation Peiormed
by the lndependent Auditor of the Enrty''issued by the Institute 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
malerial misstatements. A review is limited primarily to inquiries of company
personneland analytical procedures, applied to financialdata and thus provides
less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.
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5. Easis for qualitied conclusion

(i) As mentioned in Note 3 to the statement, Trcde Receivables as at 30th June,2018
ncludes Rs. 22932 lacs (as at 31d March 2018 Rs.22683 lacs) due from cedain
parties, which are oulstanding for the extended period ol time and/or in respect of
which the padies did not honour the bills, have been considered good for recovery
by the management lot the rcasons stated therein. ln view of the age of these

balances, the absence of subsequent settlements, dishonor ot bills and non-receipt
of balance confimations, we are unable to comment on the rccovorability of these

trade receivables and possible impacts on the financial rasulls of the Company.

(ii) As mentioned in Note 4 to the statement, lntercorporcte Deposits and interest
accrued and due thereon aggregating to Rs.8975 lacs (as at 31d March 2018
Rs.B975 lacs) overdue fot substantial peiod of time, in respect ot wllich Company
has iniliated legal proceedings (including winding up petitions against few ol them),

have been considered good fot rccovery and no provisions lor doubttuldebts have

been considered necessary, by the management, for the reasons stated therein-

The matter described in above has unceiainties related to the outcome ot the legal
proceedings and thercfore we are unable to comment on the abiliy of lhe

Company to recover the outstanding amount and possible impacts on the financial
rcsults of the Company.

(iii) As mentioned in the Note 5 to the statement, Cuftent financlal ass6a -ofhers as at
3dh June 2018 includes an amount ol Rs. 17875 /acs (as at 31s! March 2018
Rs.17875 lacs) towatds claims & discounts receivable trom suppliers, which are
outstanding tor the exlended period of time. Management has accounted fot these
claims & discounts rcceivable ftom supplierc based on managenent's best
estimate and considered good for recovory. We are unable to ascertain the
rccovercbility ol these claims & d/scourfs. Consequently, we are unable to
determine whether any adjustments to these amounts are necessary and
consequential impacts on the financial results of lhe Company.

(iv) As mentioned in the Note 7 to the statemenl, Company has exposure in
subsidiaries by way of investments, loans and other receivables aggregating to
Rs.1,46,132 lacs (as at 314 March,2018 Rs. 1,43,054 lacs), in rcspect ot which
lhe Company could not carry out impaiment assessmenls due to the reasons
mentioned therein- ln the absence of impairment assessments by the Company,
we are unable to determine whether any adjustments to these amounls are
necessary and consequential impacts on the financial results of the Company.
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6. Emphasis of Matters\-/ Cr.rrre,ed A..ou..rJl s

We draw your attention to the:-

(i) Note 6 lo the statement, regarding invocation of corporate guarantee given by the
Company to the lenders of JBF Petrochemical Limited ("JPL"). The Company
canied out the fair valuation of the above guarantee through an independent
Chartered Accountant tirm and as per their repod the value ot securities in favor of
lenders of JPL is higher than the total liabilities to them. Accordingly, no provision
against the claims under the invoked corporate guarantee is considered
necessary.

(ii) Note I to the statemenl regarding preparation of financial results on going concern
basis, notwithstanding the fact thal the Company has incurred the losses, defaulted
in repayment of principle and interest to its lenders, lenders have classified the
Company' s bonowings as NPA and some of the lenderc have even called back
the loans. These conditions, along with other matters as set forth in above note
indicate the existence of material uncertainty that may cast signilicant doubt about
Company's ability to continue as a going concern. The appropriateness of
assumption of going concern is critically dependent upon the Company's ability to
raise finance and generate cash flows in future to meet it's obligations.

Our conclusion is nol modilied in respect of these matters.

Based on our review conducted as above, except tor the possible elfects ol the
matter described in the paragraph 5 above " Basis fot qualified conclusion" and
read with our comments in paragraph 6 above, nothing has come to our
attention that causes us to believe that the accompanying statement, prepared
jn accordance with the applicable lndian Accounting Standards ("lnd-As')
specified under section 133 of the Companies Act, 2013, read with relevant
rules issued there under and olher recognized accounting practices and
principles generally accepted in lndia, has not disclosed the information
required to be disclosed in terms of Regulation 33 of lhe SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI
Circular No. ClNCFDlFACl62l2Ol6 dated srh July 20'16, including the manner
in which it is to be disclosed, or that it contains any material missiatement.
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For Pathak H.D. & Assoclates
Chaiered Accountants

Reg. No. 107783 W

Gopal Chaturvedi
Partner
Membership No, 090903

Place: Mumbai
Date: 14rh August, 20'18
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JBF IIIDUSTRIES Uf,ITEO
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STATEXEXT OF STANOALONE UNAUOIIED FINAIIC|AI. RE9ULTS FORTBE qUARTER EIIDED $THJUNE,2016

30.06.18 31.03.18 30.5.2017 31.03.13

a) R.vg.6 Frorn Oper.lions 87.694

4,030

,3,1a9

2,960

106,05,r

3,145

357,386

12,540

91,721 96,137 109,199 369,965

2

a) co.r ot malodals consumed

b) Purchr$8 of Stocr- ic irado

c) Ch.nls in ltlgldies of Finilhod good. .nd rlo .ln?.ogro.!

d) Erd63 DJV E e€Itl€5

.) E nploy€€ borEfi. oper6.

o) o.pllosl,on a.d amonreii ooon!.

69.410

33

127)

1,129

9,544

2,352

16,593

2,410

9,206

2,365

17,,180

70.312

3

(575)

76,831

176

117

'9,253

2,213

5,908

2,3r1

12,301

99,378 !07,a01 109,/186 345,177

3 to.. bolore Ercoptlon.l ltom.nd t r ll- 2) (7,554) 01,26,4) QATl {16,2rr)

5 (7,65a) 111,26r) 12071 (r6,211)

b) Mat ccdir Entithmenr
t2 697\ (3.36r)

'12

(12)
979 (3.933)

(2,697) 13,361) 979 13,933)

(a,9s7) {7,103) {1,266) 112,2101

8 Oth.r Conp..h.n.iv. lncom (OCl)

,liom. th.rrlll notbo recl8lili.d to prollior 163l

a) Re'n6asu.€menr oains / (losses) on denred b€mft phns (19) 23 {3r) (78)

b) lncom€ lar efed on above 7 (8) 12 2T

rr) lt m.lh.t*lll b€ r.classlli6d to prolltorlo..

Totil oth.r comprohanalva lncom. (12) 15 t22l {51)

I Tot l Comprehen.lv. lncom lor lho Ponod / Y..r (7+a) (4,969) (7,333) (1,288) (12,329)

t0

11

12

Pald Up EqLity Shalg Capnal
(F.c. Varu. of R6.10/- sach tuly D.il uD)

orh., Equ y axduding Revalualion R.!.iv.
E ir'ritg p.l .qsiry shale: Ba.rc t ulur.d (Nor amJab€d)'

8,r87

1605) 11 65)

8.187

'(1.55)

8,i87

133,,165

{1500)

IIIII

a

)o ,

I
c(L

JBF IT{DUST ES LIMITED

270,52

590

8,538

7,239

9,677

30,620

9,485

49,a16

7lLo.r lor th. P.dod/Y.ar (5 -6)

8,187
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JBF INDUSTRIES LIMITED Conllnuatlon Shest....

1 Th€ 6bov6 E&I h.w b6n Gvl€sd by rh. adit cmBin !..n .pp.ot/.d by 0r. Eoad ot oiftroB.t th.rr m..ting h.td o. larh tueu.l,2016.Tho slatnory
adilor. ol ti€ Cdnp.ny h.w clnin od . tnld rlvid ol ltE .bot/. .lrl)lts.ilo tguB lo. ilB quenor .r(.d 31rt M.Eh2OtO .€ th. Oatand.g f!ur65
b€txn€n lll sudiled fi9ur$ ln r.lp.d ol ln. tI fh.ncLl ,o.r .nd 0E F, ro dab neurD. up to ttE lhinl qust r ot tl.l nn.nd.t y..r.

2 Etuiw 1!l April,2018, ItE Cdp.ny h.. .dopr.d td AS ll t v.rir ltdtr Cotftl! *ith crlstonr.t!" Lid.r rE modn d Etro.FcUv. .ppr@ch wioEd
.djGlrnsnl oI.!6plr.liw. Th. sLd.r.d b .p9li.d b drr..t! th.t run h h 101.6 s .r llr 

^I.11,20r!. 
Ih. .pdic.uo. o, th. sr.nd.rd dtd not h.E ,ryqllifrnl imp.ct n tE Et kEd .rr*to. r. .l l.t AC.I ,2016 .d an .xid d{lt. tor th. @.r.nt quinq.

3 Tr.(,. €c.iv.DL..l n loth Jutr.,2016 hdx,. Rt.22,$2 L6 du. tun csrt h ptniB, ,t*n.r! out bdirg lb.d..xt nd.d F kn orfti..nd,rd in l. Irct otltk li€ p.rlil,l dl, nol nond, tr. brk. Eitrb .,! !.ii{ m.d. lo ,!.oror lrE .!oE .@iv.Obs, rnd m.n gqMr b.Lv!. 0lit tEr .ri lod td Ecoeery and
rc prcvisid is EqdEd. Th. !.t'. h b.€n qu.ri.d bt lt'€ .udlto.3 h E$r,Evir..po.! IIE tudikn haE .tso qu.m.d ti.lr.udn lErort d 0E s.nto mrtier
tor ltE Far..n d3l.lMlldr2010.

4 C!,r.ni financi3l a$€G -lo.n. t olh.6 hdud. hlsr coDoral6 deposil (lco) ol R!. 5,500 lacs and inteBr acc.u.d rd duo ih6r6on oi R3. 3,a?5 hcs ago.elatn!
io Rs. 8975 lacs, giwn to varktu6 P.rlb. in 6adi.r y€aB st dr EE oE.du€ b. sub6ianlill pe,iod of tm6 a.d ln ,!.p6ct ol lhidr rh€ Company has hitiated hlet
procsedhgs (indudin! $ndai! up p.lllroru a!.h3i . 16, of llEm). Man.g6o'€nl of tie Comp.ny E of nl€ vi€w ln3t ln. .bow 66ivebL! ar. lood to. r@E y in
view ol avail.brs 6..!ri[43, p.rlonal gu.r.nlo6 or Fornor6E ol bdlffi co.npa.i€6 etc and h€.6 no provi3ion lor doubttut is 6qoi.d a9.in6t th6 .boE
Eeivabr.s . Th. Cornp$y condnLr. llt dlon io r6covor th.ss @iv.bbs. Th€ s.sne has b.€n q@lili€d by tr€ .udno6 h th.i. Bvi.w r.ron. ft6 .uditoB
have .l3o quah6d lh.t .odit Bpon on lh. $ms mrnsr ior lhs year 6nded 31st Mardr 201t.

5 Cude nn.ncial e$tls -Olher. lndLd.! d.im3 I d6counls rocejvsbl4 ot Rs. 17,075 lacs to,n supplhrs, ovedus for tt6 6n6ndod ponod or tim6 Efo,ls ae
being made lo .scowr lhs alovs roc.lv.bl6r, Mant06mont is ol lh6 vi* lhai th€ 6ame haw be€. ac.ounisd b...d on tho m.n.g.m.nte bo3t 66tinat6 .nd ae
good for recovery Ihe 3am6 h$ b6cn qudifi€d by th6 adilm i. ttun revi€w repon. Th€ audito's h3w also qurtifod th€ar.udn l.pon on th. 6am6 mEtid for the
year ended 31st Me.dr20l8

6 The Company h3d lssued a colPoul. luamnl.s ol USO a63.g6 Mallion (equivalent ot Rs. 3,17,696 |rcs) to th6 t€ndol! ol JBF Pollocn€mbrt6 timited fJpL"), a
step doM subsidiary . On€ ol lho l€nd6r6 oI JPL vid6 il's l6tior daled 2alh Ap 2018 invoked corporat6 guaBnt€€ to ths oxt d ol USo 252.00 Mittion ( oquivargnl
ol R5. 1,72,557 l6cs ) a! JPL h.! d6laull6d ln 3.ruicinO ils bolwi.g3 ifrads pnncipal and ini.Bsr rh€,!on. Th. Company crnbd out t i v.tuation oi lhr6
@lpoEle guaranles b.ough tn ind.p.ndont Chr.i6r6d Ac@nt nt lim and as p€r $eir report lhe valu. ol satudL. €..stod ln t vor ol tondoB B high6r than lhs
total liabiljty lowards lhsm. Accordlngly, no provlsion ls l.qulEd ida.ds th6 luara^le€ 3o hvoked.This mell6, ha! b€.n contnuod lo b6 r€hmd by th6 aodiro.s tn
lhsi. rsvts{ repon s5 "Emptu3r6 ol M.toa.

7 Ths Company a3 on 30lh Juno, 2018 n5. fi tO!E!.i6 oxoosuE ol tu. ,,46,132 hcs (excludin! cdpo,at. guararno€ .r m6.tion6d i. nor. no 6 abov6) in it,s
subskjjad6! n6mly JAF Gbbal Pl6 hd ('JGPL") tnd JBF P.lrochomicals limitsd ('JPL) by my ol inv€stment in €qurty ol R!. 39,617 l.c!, loans incrudirg ini6rBt
of Rs. 92,201 hca and olhff l€coiv$la! ol R3. l:r,23.r bcs

The op€Elions o, JBF RAK tLC'3 d.nt locrbd al R.r !l-l<h!im.h in U.A.E, a 6ubsdi.ry ol JGPL Emai.od .6r.nd.d .an.6 tonO du. to ifs fi.anciat i.su$ wnh
(3 londsrl .lc. U.c.tui.lt l! .l!o 6o.d L B.p.cl oi PIA ploFcl at il.Ilgilqe, b.i,{ o(6qn d by JPl. dlt to noodm$o.o..t ot op.nlton a6 ptsnned and
defaun h 3€ryk 

'! 
ol lt bo.mrli$ lo*.lr,l PdndPls aid hld.5t. Tho l6i&B ol JPL ha!. .lso hvor.d 0b plddgdl €qL(y.h.l!! o, JPL n6b by JGPL and

cotPo€L eu.nnL. ol U'€ Compa.y l. m.ntbn d h not. m.6 .bov., orE or tE k dols ha. m8d. an rpdic.lb. rith iLio.r.l Cohp.ny t-.s t ib@t (NCLT)
uid..lnsolvanq 3nd Banrrudq Cod., 2010. L!L3l .udt d ..niolirrH fimmial srrbrr.nt3 ol &nliri5ry.E .bo mt lwlt.bL. thgou!(.n rith 0E t€.d€rs oi
.boE &b6iditd6 lo nd l. lnh.bb lolutoi b h P.oc..l.nd,JAF gmup h.! dtrerld into. Dhdir! teirn dEr filh Kl(R. i..isthg fmnd.t anBtor. to tn.
Co.rpany ad JGPI ro.lntu oo ol tundr ..d ch..g.In m.nalsn nt co|rlrol orJGPL.

ln vi!{ ol ln6 .Oovc, th. inp.nmdn l€.lhO h ,!ir6cl ol !E Comparyrs oeosuE lo its !ub6ili.&! costd nol b6 eni€d oul .d t$c. no Fdi.id ior
imp.inEn, i,.n!, h.. b€.n p.oviLd fo.. Ih. .erll he. bs.n qu.tf.d Dy 016 .udito.E in hoi r.vi.w r€ro.t. Ih. .udno.! h3v. .bo qu.lii.d tEi .udit r.Dort oi
tls sanp matcr lo. $. yo.r.in d 316t M.dl2018

I-Ihe Comprny urn Md $gnifi..d tuEndd .t B.! dt]. lo .'.6p.rtr!ion ot mrnuf,du& oFrarion! st ir! !{D.r,i.ri,., (brry i. c.mpbdon ot prA Foj6ct ar
Ma.'9abtD ad advg.!. m! .1 .ondllon . Al ti€.€ hav. r.6rli€d h fh.tx:.l corBLaiol to li€ Coop.n!, lo.r€. h tr of.riuon!, d€Lut h .lprynlsnt ot prindph
a,rd hle€61 lo hrl(l..3, ch&$frc.tlon ol Comp.n '! bom'dtlr a3 itc Frto.mirg .erets by iB bd€$ rnd ..ttine b.d ol to..r !y .om. oi ItG tondoB oio ot
tlE op€n&E odil6 h.. de m.& .n rppllc.lin lo iICLI udsr li.ol!€nc, r.'d Borrudcy Code , 2018 in €.Fct ot fiidr 0E Comp.ny b h th6 p@s3 ro
sttle tlE chim ol trt dditq.
The C.inp.ny h.l rubnltt6d r ltroluto.l ph. lo nt h.'d.rs .nd has .tso anb.ed hlo a Unding tsm si€.t rith KKR .n €nd.! hv.dor to. htu.ao. ot tund. in its
sub.ilia.y .nd cnan!. ln .qul, holdlng rnd m.n !f,mod ol JEF GloD.l Ple LE. AI 0'o plant! of th. coop.ny !l! og.Edon r .nd ulo man.lsm3nr t6 ot rh6 vH
th.t abov. drarm3li.n .. fill nol .lhct t'a opoEljoB of Ur Comp.ny and h6n.6 continu€ to prEpal! lts fn nci.t .tllsm.ot on golne conorn b.3E. This ma(er
ha3 bo.n cooljnu€d lo b€ Eilr.d by tt aJdno6 ln lh.n l.vi6* r.pod I "Emph.!$ or Matt€a.

t h UB opinion ol ln. m.nrg.m.nl, lho comprny l. .n9.9rd dly in h! Ol,3Lr€!! o, p.odudn! poly.slr bas.d pmductr. A! .uch, th€l! x! no i.paraia Epo.Lb|€

10 Th6 fgu,ls br lt'. oor€lpondlng pEvtou! p.dod,r.ar Mw b..n r6lroup6d rtEEvd neessary. to mak6 th.m 6mp.r.bt€.

FortonE n rotih. Bo.ftl ot.\ ,1

JUJ
RAKESH GOTHI

i/IANAGING DIRECTOR
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