
IBP Mndustries Limited 
(Under Corporate Insolvency Resolution Process) 

Ref No : JBF/SECTL/BOD/ 12® November, 2026 

The Secretary The Secretary 

Bombay Stock Exchange Limited National Stock Exchange of India Limited 

Pheroz Jeejabhoy Towers, Exchange Plaza, Bandra Kurla Complex, 

Dalal Street, Bandra East 

Mumbai, Maharashtra 400 001. Mumbai, Maharashtra 400 051. 

BSE Scrip code: 514034 NSE Symbol: JBFIND 

Sub: Financial Results 

Sir/Madam, 

In Compliance with Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015, please find enclosed herewith the Un-audited Financial Statement for the 
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S. C. AJMERA & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Quarterly and year to date Unaudited Standalone Financial Results of JBF Industries Ltd. Pursuant to Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 

To 
The Resolution Professional 
JBF Industries Limited. 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of JBF Industries Limited (“the Company”) for the quarter ended 30th September 2026 and for the period from April 01, 2026 to September 30, 2026 ("the statement"), attached herewith, being submitted by the Compan: pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("the Regulation”), as amended. 

2. This statement, which is the responsibility of the Company's Management and approved by the Board of Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) as prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued there under and other accounting principles generally accepted in India. Our responsibility is to issue a report on the statement based on our review. 

3. We conducted our review of the statement in accordance with the Standard on Review Engagement {SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as to whether the financial statements are free of material misstatement. Our view 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 opinion 

i. As mentioned in Note 4 to the statement, provision of interest @ Nil% p.a. on monthly compounding basis on Term Loan and simple interest in Cash Credit Limits and Cumulative Redeemable Preference Shares (CRPS) aggregating to Rs. 2,47,379 lakhs (Term Loan Rs. 64,121 lakhs and Cash Credit Rs. 1,71,862 lakhs and CRPS Rs. 11,396 lakhs) as at 30t Sep, 2026 as against the documented rate, resulting into lower provision of finance cost for the quarter ended 30t Sep 2026 by Rs. 12,794 lakhs, which is not in compliance with IND AS-23 “Borrowings 
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Costs" read with IND AS-109 on “Financial Instruments”. Aggregate 
amount of interest not provided for as at 30th Sep, 2026 is Rs. 
2,26,525 lakhs. Had the interest been provided at the documented 
rate, finance cost, net loss after tax for the period/year, total 
comprehensive income and EPS for the quarter ended 30t Sep, 2026 
would have been Rs. 12,794 lakhs and Rs. 12,868 lakhs, Rs. (12,868) 
lakhs, and Rs. (15.71) respectively as against the reported figure of Rs. 
nil and Rs.74 lakhs, Rs. (74) lakhs, and Rs. (0.09) respectively in the 
above results. Further current financial liabilities-others and other 
equity as at 30t September, 2026 would have been Rs. 2,72,493 
lakhs and Rs. (5,20,647) lakhs respectively as against reported figure 
of Rs. 45,968 lakhs and Rs. (2,94,122) lakhs respectively in the above 
results. 

. 
ii . As mentioned in Note 9 to the statement regarding the application filed 

with the National Company Law Tribunal (NCLT), by one of the 
operational creditors of JBF RAK LLC (JBF RAK), situated at UAE, a 
subsidiary of the company, against the Company, for supply of raw 
materials to JBF RAK and claim of Rs. 12,848 Lakhs (US$ 
19,899,091.53) as per notice dated 17th February, 2020. No provision 
has been considered for the above claim for the reasons stated therein. 
The matter described in above has uncertainties related to the outcome 
of the legal proceedings and hence we are unable to quantify the 
provisions for above claim at this stage, if any, and its consequential 
impacts on the financial results of the Company. 

5. Emphasis of Matter 
We draw your attention to:- 

(i) Note 2 to the statement that there is a significant and material impact 
on the "going concern" status of the Company and its future 
operations. The Company's ability to sustain itself and generate 
revenues to meet its financial commitment has been critically dented. 
Therefore, the company ceases to continue as a going concern. 

(i) Note 2 to the statement, the Company has received demand notice 
from Tamilnad Mercantile Bank Ltd, (TMBL) under Section 13(2) of 
the Securitization and Reconstruction of Financial Assets and 
Enforcement of Security Interest Act, 2002 ("Sarfaesi Act") and the 
Rules framed thereunder for recovery of their dues vide letter dated 
23rd November, 2021 amounting to Rs. 32.94 Crores plus future 
interest as applicable thereon in terms of loan agreement. TMBL has 
denied to release the pro rata charge on assets of the company which 
was transferred to CFM and finally to Madelin Enterprises Private 
Limited (MEPL). 

N 
o%flc 
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Thereafter, TMBL approached DRT Mumbai for recovery of their dues 
from the Company and CFM. DRT Mumbai has passed interim order 
and CFM challenged the maintainability of TMBL application in DRAT 
where their contention was upheld. Thereafter, TMBL has appealed 
against DRAT order in Gujarat High Court and the matter is 
subjudice. DRT Mumbai has now ordered TMBL to file written 
submission and TMBL has assured Committee of Creditors of filing a 
Memo in DRT that the company is undergoing CIRP. TMBL has not 
yet confirmed filing of such memo in DRT. TMBL had filed an IA with 
NCLT, which was dismissed. TMBL has again filed an IA with NCLT 
raising issues of procedural lapses and the same is yet to be listed. 

(iij) Note 5 to the statement, regarding invocation of corporate guarantee 
given by the company to the lender of JBF Petro Chemicals Ltd. 
(“JPL”). The company has denied above invocation and is of the view 
that above invocation is not tenable for the reasons explained therein 
and hence no provision against the claims under the invoked 
corporate guarantee is considered necessary. 

(iv) Note 7 to the statement, regarding non-preparation of consolidated 
financial statement due to the reasons mentioned therein. The 
company has subsidiaries and is required to present consolidated 
financial results. The Company has not prepared and presented the 
consolidated financial statements/results required by Companies Act, 
2013 and IND AS 110 “Consolidated Financial Statements” and the 
Listing Regulation. However, as on 31st March 2023, M/s. Madelin 
Enterprises Pvt. Ltd., has acquired the holding of JBF Industries Ltd. 
in its Subsidiary Company JBF Global Pte Limited situated at 
Singapore under the Sarfaesi Act but pending transfer of shares in the 
name of Madelin Enterprises Pvt. Ltd., the shares are still in the name 
of the company as on date. 

(v) Note 8 to the statement, non-appointment of the Chief Executive 
Officer and Chief Financial Officer due to the reason as mention 
therein. 

(v) Note 8 to the statement, non-appointment of Company Secretary & 
Compliance Officer as required by Regulation 6 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015 

(vii) The company has not appointed any Internal Auditor, which is 
required by section 138 of the Companies Act 2013. 

(viii) We were unable to obtain the bank statements and related supporting 
documents pertaining to Axis Bank for the year ended 31st March 26. 
Consequently, we could not perform alternative audit procedure to veri 
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the existence, accuracy and valuation of the balance and possible effects 
of the same on the financial statements in absence of bank statements/ 
confirmations. 

Our opinion is not modified in respect of these matters. 

6. Based on our review conducted as above, except for the possible effects of 
the matter described in the paragraph 4 above “Basis for Qualified 
Conclusion” and read with our comments in paragraph 5 above, nothing 
has come to our attention that causes us to believe that the statement, 
prepared in accordance with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards prescribed 
under section 133 of the Companies Act, 2013 read with the relevant 
rules issued there under.and other accounting practices and policies 
generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended , including 
the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For S.C. Ajmera & Co. 
Chartered Accountants 
FRN 0Q2908C 

Place: Udaipur 

Date: 12.11.2026 

(Arun Sarupria - Partner) 
M. No. 078398 
UDIN: 26078398RJWGHQ7878 
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JBF INDUSTRIES LIMITED Regd Offica : Shop No.4, Ground Floor, Building No.A, Shubh Laxmi Complex, 
Nagar Haveli - 396230 

CIN : L99999DN1982PLC000128 STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH SEPTEMBER, 2026 

Near Prabhat School Cha nandevi, Amli, Silvassa, Dadra & 

(Rs. In Lakh excapt per share data) sr. 
Quarter Ended Half Year Ended Yoar Ended 

No. Particulars 
{Unaudited), {Unaudited) (Unaudited) (Unaudited) {Unaudited) (Audited) 30.08.2026 | 30.06.2026 30.09.2025 | 30.09.2026 30.09.2025 | 31.03.2026 1 [Income 

a) Revenue from Operations 
- - - - - - b) Other Income (Refer note no-6) 
4 1 4 5 9 15 Total Income 
4 1 4 5 9 15 2 |Expensas 

2) Cost of materials consumed 
- - - - . - b) Purchases of Stock- in- trade 
- - - - - - <) Changes in Inventories of Finished goods and workn-progress . . . . . B 4) Employee benefits expense - . ” . 3 60 ) Finance Costs (Refer note no-4) . R . R | B ) Depreciation and amortisation expense . R . R . N 

9) Other Expenses 
k4l 42 153 113 189 373 Total Expenses 
7 42 170 113 222 442 3 |Profit(Loss) bofore Excoptional ltems and tax (1- 2 (67) (41) (186) (108) (213) (a27) 4 |Exceptional items (Rofer note no-3) 7 3 - 10 - 13 5 [Pront(Loss) before Tax (3.4) (79) (44) (166) (118) (213) (540) 6 [Tax Expenses 

a) Current Tax 
- - - - - - 

b) Deferred Tax 
- - - - - - 

©) Shor/(Excess) Provision of Tax of Earlier Years (Net) - - - - 1 
Total Tax Expense 

- - - - - 1 
7 [Net Profit/(Loss) for the Perlod/Yoar (5-6) (74)] (44)] (1686)) (118), (213)} {541) 
8 |Other Comprehensive Income {ociy 

i) items that wili not be reclassified to profit or toss: - - - - - - 2) Re-measurement gains / (losses) on defined benefl plans - - - - - - 
b) Income tax effect on above 

- - - - - - 
i) Items that will be reclassified to profit or loss - - - - - - 
Total Other Comprehensive Incomo - - - - - - 9 |Total Gomprehensive income for the Period / Year (7+8) (74)| (44) (166) (118) (213) (581) 

10 |Paid Up Equity Share Capital 8,187 8,187 8,187 8,187 8,187 8,187 (Face Value of Rs.10/- each fuily paid up) 

11 [Other Equity excluding Revaluation Reserve - - - - - 
12 [Eaming per equity share: Basic & Diluted (Not Annualised)* {0.08)" (0.05)"} (0.20)") {0.14)" {0.26)" (0.66), 

L= 8 =/1BBIPA-001/\ T 
* 



STATEMENT OF ASSETS & LIABILITIES AS AT 30TH SEPTEMBER, 2026 

(Rs in Lakh) 
As at 30th As at 31st Particulars 
September, March, 

2026 2026 
(Unaudited) | (Audited) 

1. ASSETS 

1|Non-current assets: 
(3) Property, Plant and Equipment 

- . (b) Capital work-in-progress 
. . (c) Investment Property 
N . (d) Other Intangible assets 
N . (e) Financial Assets 

- (i) Investments 

- - ii) Others 
N . (f) Other non-current assets 
- - Total Non-Current Assets 

- - 
2|Current assets 

- 
(a) Inventories 
(b) Financial Assets 

(i) Trade receivables 
- . (ii) Cash and cash equivalents 

1171 148 (iii) Bank balances other than (ii) above 
20 19 (v) Others 
5 1 () Current Tax Assets (Net) 
1 1 (d) Other current assets 

4,823 4,823 Total Current Assets 
6,020 4,992 

Total Assets 

6,020 4,992 
!l [EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 

8,187 8,187 (b) Other Equity 
(2,94,122)) (2,94,003)| Total Equity 
(2,85,935) (2,85,816) 

Liabilities 
1 [Non-current liabilities 

(a) Financial Liabilities 
(i) Borrowings 

- - (if) Other financial liabilities 
- - (b) Provisions 
- - (c) Deferred tax liabilities (net) 
- - Total Non-Current Liabilities 
- - 

2 |Current liabilities. 
(a) Financial Liabilities 

(i) Borrowings 
2,35,984 2,35,984 (ii) Lease Liabilities 

(i) Trade Payables:- 
Total outstanding dues of Micro & Small Enterprises 

160 160 Total outstanding dues of Creditors other than Micro & Small Enterprises 3,969 3,895 
4,129 4,055 (iii) Other financial liabilities 

45,968 45,975 (b) Other Current liabilities 
5,874 473 (c) Provisions 

- 63 (d) Current Tax Liabilities (Net) 
~ Total Current Liabilities 

2,91,955 2,90,808 
Total Equity and Liabilities 

6,020 4,992 



STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30TH,SEPTEMBER 2026 

{Rs in Lakh) 

For the half year For the year ended 
ended 31st March, 2026 

Particulars 

30th September, (Audited) 
2026 

(Unaudited) A. CASH FLOW FROM OPERATING ACTIVITIES 
Loss Before Tax as per Statement of Profit and Loss 

(118) (539) 
Adjusted for : 

Interest Income 
5) (14) Provision for Doubtful Debts 
10 5 113 99 Operating Profit Before Working Capital Changes 

(113) (440) Adjusted for : 

Trade & Other Receivables 

(14) 190 Trade and Other Payables 

1.146 (50), Cash from/(used in) Operations 
1,019 (300), Direct taxes Refund 

(1), (2) 
1,018 (302), Exceptional ltems 

b —_— ] Net Cash from/(used in) Operating Activities 
1,018 (302) 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Interest on Investment / Loans 

5 14 

Net Cash used in Investing Activities 
5 14 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Finance Costs Paid 

- - 

Net Cash from/ (used in) Financing Activities 
- - 

Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C) 
1,023 (289) Opening Balance of Cash and Cash Equivalents 
148 437 Closing Balance of Cash and Cash Equivalents 

1,171 148 



1 The abova rasuls have been reviewed and approved by Resoiuion Profossional at their mealing heid on 12th November, 2026, The Stalulory Auditors of Ihe. 
Company have carriod out & Limited Review of e above resuls. 2 ;n the '.,‘.";E :::vcepi L'rnnmm ;Aer\:nmfle Benk LId) had assignad the debis along with a the rights and intarests on the sacured assets to CFM Assel 
teconsi ivate Limited (CFM) . who in um sold 1 lo Madein Entorprises Privale Limiled (MEPL) undor tho SARFAESI Act 2002 and manfacues 

‘operaltions fiom afl locations have been discontinued, 
e in ad®on, the Company has received demand notics from Taminad Cpoganle Bank LId, (TMBL) under Secion 13(2) of the Securizatin and 

Peconsiructon of Financial Assets and Enforcement of Secarly Inereet e, 2002 ('Sartansi Act) and the Rules framed thercundar for recovery of s duos 
vide lette daled 23rd November, 2021. amouniing fo Rs. 32 64 Croreg phis Ul Iderest o5 appicablo toreon in terms of koan agreemon. YVEL par danled 
{o reioase tho o rata charge on assals of tho company. Thorcforo THSL aiopeoached DRT Mumb for rocovary of thei dues from the Company and CF 
ORT Mumbal has passed inferim orver and CFM chalanged the maintanabikly of TMBL appfication in DRAT whare their contention was upheid, thereatter 
IMBL has appeslad against ORAT arder In Gujarat High Caurt & matir o subjudice. DR Mumbai s now ordered TMBL (0 e writen submisaon ang ThipL her ferined Comitiee of Crediors of Ming a Memo in DRT tha the company is 
under going CIRP. TMBL has not yot confimed ffing of such memo in DRT. 

{0 Jam of he abova acts, there coud bo 2 signiicant and matertal impact on e -90lng concerm’” stalus of the Company and lts future operations, Tha 
Somplny's 2ty {0 sustain seil and generato fovonues to moet fs nancia comoial -1 bean critcaly denlod. Tha same has been raferred by tha 
SONOrS 1 ei epot o fesuls 3nd was aco rforrod by the audiors i thet eports on e e i statements & resuls for the earber years/ quarters. 3 Excoplionaltams fof the quarter endad 301 September, 2026 and for year ended 315t March 2026 represents loss on account of Provision for doubliul debis 
2nd repossession of sacured assels by (he Lender, # As the Company was admittod by the Hon'ble NCLT vide It order dated 25(h January 2024, thercfore, Ihe Company has provided interest @ Ni% p.a. wes, 
(ol 2023 o0 (o lan, Cash Croct imits and Cumativ Redoomable Preferancy anan (CRPS) on s borrowings aggregating to Rs. 2,47,370 lakhe 
(Term Loan Rs. 64,121 Iakhs and Cash Credit Rs. 171,862 lakhs and CRPS R, 11 900 lakhs) a5 againet the documented rate as roquired as por IND AS .23 
“Borrowing Costs” read with IND AS-108 on “Financial Instruments* since Company unatie to servica interest Uablly. Aggregate amount of inerost et 
Do or as al 30 Sep! 28 Is Rs.2.26.525 akhs, Accarding, 1anco costs for iy ey eace oy, ‘Sept 2026, for the quarter ended 301 June, 2026, 
Jorthe quarter ended 30h Sept, 2025 and for half yoar anded 30ih Sept, 2025 and the year ended 31t March, 2028 is lower by Rs. 12,794 lakhs, Rs, 12,296 
s 521,822 lakhs and R 45,283 akh raspecifvly. The same has baen qualtiod by tos puprs - their report on the rosutls and was aiso quadfied by tha 
Audlors il roporta on tho Financal Statements & resus for tho earkor yesss quarier, 

S The Company had issued a corporste gquarantso of USD 463.98 Milon {equivalent of Rs. 3,77,587 lakhs) 1o the lenders of JBF Petrochemicais Limited 
(IPLY), @ slop-down subsidary. However, folowing the sale of securod nseate (including its Investments in subsidiarios and step-down subsidiery). One of 

ihe NCLT order. On insirucions of COC, appeal e by RP stands wilrcizun. CFM 100 has s, o appeal. The same has baen referred by the Auditors el 0Pt on e fesls and was 5o refemed by the Adors i hele eports o e Fovancl Stements i+ ceenre o) earlor years/ quartrs. 
6 Due to the ropossasion of secured assets inckiding allinvesiments made by the Company in its subsldianes and step-down subsidiary on 6th June, 2022, the exposures has been reduced to NIL 

for the earlier years! quarters. 
9 One of the operalional crediors of JBF RAK LLC, situaled at UAE (JBF RAK), had mede on apptcation with National Company Law Trbunal (NCL.T) ier Insalvoncy and Bankiuplcy Codo, 2016 against tho Campany, or supply of faw malariis 1o (BF RAK aad claimed for a debl of Rs. 12,848 lakh (USS 15,800.091.53) 8 per s dated 171n February, 2020. This appication stand Gsmissod s Mitoctus Mo 710 provision Is required for above claim, as olher appécation was admted. Further, the operalionalcradlor of JAF RAK LL fas fec s iaim i R, i 2150 has been admittad by him based on NGLT order, the same has beon roferred by tho audilrs in (hak report on rasulls 213 wae sl refartey by the auditors in thek report on the financial stalomonts & rosuts for the earkor years/ quarters. 

10 Jn e opiion of tho managamen, the Company was engaged anly i the busiaess of producing potyester based products. As such, thers are no separate reportable segments. 
11 o appkcation was fiod before tho Natlonal Company Law Tribunal (NCLT), Ahmedbad, by one of the Operational Creditar against the Company under o 9 of insolvency ad Banksuptcy Code, 2016. The matter was admiiad by (no Hon'ble NCLT vl lis i ymeq ser January 2024. The Resolution Pl 2peraved by Commitee of Crediors (COC) was retumed by Hon'ble NCLT wih cortain observaton. G0 senet re-1un the process. 9 resotution plons were recoived. The negotiaions are complale and revisod / updated rosolution ians are boing recamoy Complaint resolution plans shal be put to vole. Y. C0C. post which an applicalion shai bo move for approval by Hon'bis NCLT.GIR period hes ey ey Uplo 25ih Novembar 2026 by Hon'bie NCLT. 
12 The figures or the comesponding provious pariodiyear have boen fogroupocire-arranged wherevor necessary, (o maks them comparablo. 

Resolutton Professional in the matter of 
JBF Industries Limited 

Place : Mumbai 
Date :121n November,2026 
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