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The Secretary
Bombay Stock Exchange Limited
Pheroz Jeejabhoy Towers,
Dalal Street.
Mumbai, Maharashtra 400 001.

Sir/Madam.

Suh : Outronrc of lioxrd Nlcctins

ln Compliance rvith Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements)
Regulations,2015, please find enclosed herewirh Umudited Standalone Financial Results for the
quaner ended on 3l'r De,cember,2018, approved by the Board of Directors ofthe Company in
their meeting held on Il'' February,2010.

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 to state that rhe required Compliances rvcre pending in
connection with Compulsory Convertible Preference Shates ( CCPS). Under these crrcumslalces
the issue oICCPS stands withdrawn.

The Meeting of Board of Directon ofthe Company commenced at 14.30 hls. and concluded at
19.30 hrs.

Kindly ackno$ledge the receipt ofthe santc

Thanking you,

Yours Faithfully,
For JBF INDUSTRIES LIMITED

/g? fuau*eety'dmitod
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IIIRS. UJ.'WALA APTE
COMPANY SECRETARY llncls : As above
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1 The abov. rcsuh h.E ben EvlMd lry ho Audlt commitL. rnd .pprdad by tn. s@rd oi ot@iotr .t han trE tne h.td on I 1l,\ Fobtoary, 2019 The statutory
audtuts or th6 company h.v. ed.d oul . timit.d 6vtry ol t! .bov. 6.ull!.

2 E ldjve 1st Apd 2013, lhe company h.. .dopild lid as 1 r 5- 'Rcv.nu. tom co.t dr wth @ .erd und.. th6 trEiitled et 6pecliv. appr@n wiftoul.diulllEni or 6Bpaialv4 Th6 st nd.d rt .pp i.d lo onrEct t?'.r Broin i^ ior6 .. .r 1.r Ap.il, 2016 -In. .ppridlion or rhe 3;ndEd dij noi haE any
sign f@nl impacl on lhe @tained ..mingr .. at 1$ Apnl, 20 1d .nd on ti^.ncllt c.utt! ot lh. comp.ny

3 Eleplionarrlens io. tl. qu.ner.^dcn 30$ s.piemb6r, 201 3 and lor tn. 
^in. 

mnln. ondcd 31.r D@mbor,2013 Ep@4nt provilbn tor doubttutdebr! in @sp€t
o, lEd€ @ivables, hleroeoElo d.po3iL and othd @'€bkr

/r Ine companv h.3 pbvid€d inL.4l @ €% p.e h bo.@ine3 .ee Elelng to R. 1e 313 t.€ .r .c.ii!l ,! &.umnl.d 6te rin@ cmp.ny erDeci! $at uhjmtemi.€.i liabillv wrr rct b. mE tnan e% p. A@di^er, l5n.ne o t d bonfline. io $. qu.n, ..d.d 31rt D.cffb.r, 2013 r; d6 q;adsr enned 3olh
s.ptember, 2013 and nLre mntl. end€i 3131 D.6b.r 2013 r3 rMr b, tu 3.715 66, R. 5,310 l.€ a R! 9.025 t.6 E+e.n$|y *ridr d nor in mpriane
wllh lNo As _23 'Bolwing c6l!' cad wi$ IND a9100 oi 'Finsnci.r lNfudrnt' rho $m i5! b... q6lif.d b' th. ruditd in ti.n evi* ropon:ni war dequarifed by tE audi&B in thc, rdi* EDon lbl th. qu..i.r €nd€d 30$ s.pi.n$or 2013

5 nre company had Bsued a @Do6tc ouaEnle ol uso .{63 06 Milli@ (6quN.Lit ot Rr 3,22.030 t.d) b $. Lnd.E ot JaF p.tEh.mi@E trmftd fJpL.), . 3iepd n 3ubsd6ry one oi tE lad66 ol JPL vid. ir. stta d.ted 24th alril, 2or ! rnrck.d.oDotto guianta o tr crtcnt ot uso z52.oo Mi[ion ( equiva6 o,R.
1 75 'oa laq ) .3 JPL ha3 dehui€a rn *tod^g i6 bo@i.ca lcivadr pi^op.l .nd intoGtt tEen comp..y i.! d.ni.d abo6 in@ton and a ot 0r. vi tEt
abov€ 6rpoal. o@Enl4 f! valid on, up lo one y@r ri.d tl. c@mo@r op.drio. d.r. r r s1.r uercir. :ir z eno arr oorigerion a 0l. conp.ny io{vrd. abov.
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2013 Tle .udiict h:v. ele@d th. sr in uen cvw €pon .nd ,.3 J& ts&@n by uE lud oa rn uf,i. l.pori tu ,E tiMid.t yar e,t€n 3l rt M.dr, il s
and ior fE qu.ier ad€d 30$ Jun. 201 3 I 3ftn S.pt.mOa 2013

6 Tn. cNrnry a3 on 31.l D@mb.., 2013 ha. .n .!06oiL .xpo.ue ol Rt 1.a3,045 b6 (.duding @rpd.t. c4Bnte s mnhorEd in nole rc 5 abow) n ts3lbsra6ri* n.@ly JsF Grobal Pre [d (JGPLI and Jar PdDcndeL rint.n CJPL') by,., or,.6rnqt i; €quivor R! 3e,617 t €. b.n! n ruding ;bGsl
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ended 31sl Marcn 20r 3 a.d tr fl. qEi.r $d.d 30rh Jun. 2ol3 t 30tn s.pi.moa, 2013

Funns, tne c6lp.nv h.. di!@tnu.d o.ocnilion ol i.t cr incorE d rnt6r 6D.rar. (,.p@.t .mu in! to R. 2.230 15€ oiq by it b JpL w . I 1{ apht 2013
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IND A92'lnvedon.s' end he oprnio.3 i$u.d by lh€ expon Adviory Commith€. ol lna truttut ot Ch..taed A@u6.& ot tidE he em hs boon quatilted by
he auditoB in hen Gvi4 6pon.

t T}le companv unde(e.i sionned nn.nci.l sfo$ d6 lo Bo3p€n.io. ol nBnula.iun.e opalation. .t iE 3ub!j(lb,i6, dohy n MpHion ot pTA p.q€ct ar
Mang.lo.e .nd adv.@ rol,cl @.d iotu all lh!$ ha!. 6&[ai in fnanci.t @nllraint to h. c6p.ny lo*3 ]n nl. op..alio!, daaun m ropayrnant oi pancipte
a.d t .r*l lo le.d.R, cla$if..li@ ol Cmp.ny'3 botr@lnlr $ Non- padomine Bt t. by il! t@dotr .nd 6lin! b.ct ol lo.n. by &r ot rhe |ad6B. Fud;er
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Ine companv h 3ubmted a E&lulion pla. lo ii3 l.nds. Al lh6 plant3 ol lh. Company sr. or.E0o..r end 0I. Bn.e.mdt t. ot lh. vi4 0lat abov6
drcumsL@t wi I not aio.l lh. op.r.tj@t ol fl. comp.ny md h..@ @ntinu. io p?oprc lt tlianci.t .tatomd on goino @neo b&ri. Ti. .udiios hare el..6dtE5reinthenevj*Bpod.ndwa3d&6ler.dbylho.udrioBhIh.nGpon!tulh.ni5nqaty..nd.d3i.tMarcn,2013andtbrlh!quaie.ended3oth
June 20134 30il Sepiember.2013

9 a! app@.d by lne 3harchold.B al il! me!n! h6 d on 4lh octob6r, 2013, tha c@p.ny h.. 6s .d i.u.n6 oa ao,oo,ooo oquity .h.r.3 ot t@ wtu. ot & 10
€ch and 2't 00 000.qulv ihlEs ol ld ve u. oi Rr 10 eacn unddtna Employ6. stdt opuon Pt..2ols (Esop) t Emptoyir'*rr eua.,ra* some :or e 1

lo A! appoved bv he 8@ld ot DiocloE .l il! m..lln! h.ld on 1,11h Augu.t, 2ot8 lnd ati s.pt.mb.. 201a, company h.. i5t d sdem. oi compomi.€ .nd
An ig.mnl .monesi Cmp.ny .nd it! 6.p.ctrv. .h.r.holdd .nd @d 106 li ts.p.ct ol*.tv.r oa p€n.t in!a.6!1, r..ltuctu nq wtn inandal @dito!, @nEBion ot
lcD cEdilots a.d sp&n6d o€nib6 lnlo .qult .hd fn.lialio. ol lomi end r.h.dor6 Bpeym.it ol .I opor.tion.l e.dtioE Th. 3chom. aid tr.n$cion! @.latned
herein are sub,ecl to Ggul.tory app@ar3

1 1 l. lho opinbn ol he ma.aeemodt, lh€ @mp.rry 6 .nea!€d on,y ,n n" orJn* or p,oor",n9 pory.!r& b...d prcducl! a. !uch, thoB aG no opeElo Bpoiabte

12 Tio 150u€3 lor lhe @respo.diig pr.viou! poriod,loar h.w b..n @e@up.d wh€Bvq n.e.sry, to Bk. thom @mp.6bt6 Th. i!uB. 3hM in thB @tum.
h4ded quaner end€d'31 122013'aE li6 balancing ngu@r b.tw..n tha lieu6. .h n ln ih. @lumn hoadad.Nin. mnln. .nd.d 31 l22oi3'and oubtish€d
hour4 lor ln.'ialy4re.o€{ 30 09 20.6.
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P.tkaL n n €/#":*lt*"::
INDEPENDENT AUOITOR'S REVIEW REPORT

To,
The Board of Dlrectors,
JBF Industrles Llmltsd

1 We have reviewed the accompanying Statement of Standalone Unaudited
Financial Results of JBF lndustries Llmited (,,the Company,,) for the quarter
and nine months ended 31't December, 2018 ("the itatinient";, attactreO
herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obtigations and Disclosure Requirements)
Regulations, 2015 read with Circular No. CIR/CFD/FAC/622016 dated 5th July,
2016.

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 SEBI Circular No. CtR/CFD/FAC/62/20.16 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 We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of lnteim Financial lnformation peiomed
by the lndependent Audilor ot the Entltl 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 qualilied conclusion

As menlioned in lhe Note 4 to the statement, Company has provided interest @
gyo p.a. on bonowings aggregatrhg to Rs. 19,313 lacs tor the peiod from 1st Apil
2018 to 31st December, 2018 as against the documented rate resulting into lower
provision of finance cost for the quafter and nine months ended 31il Docember,
2018 by Rs.3,775 /acs & Rs. 9,025lacs respectively, which is not in compliance
with IND AS -23 "Bonowings Costs" read with IND AS-109 on'Financial
lnstruments"-

(i)

H..d ofl|cr: 814-815, Tulsiani Chambers, 212, l'laiman Poinl, Mumbai'400 021, lndia. Tel.: + 91 22 3022 8508 Fac + 91 22 3022 8509'
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Pathak n o €/#:,"*ltl"::
(ii) As mentioned in Note 7 to the statement, the Company has recognized unutitized

impotl entillements as at 3rsr December, 2O1A vatued al Rs 2,205 lacs and
netled otl with th6 cost of materials consumed, which is not in accordance with
Generally Accepted Accounting ptinciples and IND AS_2 "lnventories,,.

(iii) Had the interest been recognized, unutilized impoft entilements not recognized
and lhe expenses been correc y c/ass,fled as mentioned in paragraph 4(i), (ii)
and (iii) above, cost of materials consumed, finance cost, net loss for the
periodlyear, total other comprehensive income and EpS tor the quatler and nine
monlhs ended 31"t December, 2O1g would have been Rs. 46,.290 tacs & Rs.
1,85,543 lacs, Rs. 10,440 /acs & Rs. 20,338 tacs, Rs. (10S65) /acs & Rs.
(70,367) lacs, Rs. (16,078) iacs & Rs. (7O,4OS) tacs and Rs. (20.60) and Rs.
(85 95) respectivety as against the rcpoded ligure ol Rs.44,085 /acs & Rs.
,,83,338 iacs, Rs. 6725 /acs & Rs, 19,313lacs, Rs. (1O,g4S) tacs & Rs. (59,137)
lacs, Rs. (10,958) iacs & Rs. (59,175) Iacs and Rs. (13.37) and Rs. (t2.23)
respectively in the aboye resu/ls .

(iv) As mentioned in the Note 6 to the statement, Conpany has exposure n
subsld/arles by way ot investments, loans and other rec€ivables aggregating to
Rs. 1,48,045 lacs (as at 31! March, 2O1B Rs. 1,49,054 tacs), in respect of which
the Company could not carry out impairment assessments due to the reasons
mentioned therein. We are unable to obtain suflicient appropiate audit evidence
about the recoverable amount ot the Company,s exposure. Consequen y we are
unable to determine whelher any ad]ustmenas ao these amounls are flecessary
and consequential impacls on the linancial resutts of the Company.

5. Emphasis ol Matters

We draw your attention to the:-

Note 5 to the statement, regarding invocation of corporate guarantee given by the
Company to the lenders of JBF Petrochemicat Limited (.JpL"). The Company has
denied above invocation and is of the view that above invocation is not l;gally
tenable for the reasons explained therein and hence no provision againsa th;
claims under the invoked corporate guarantee is considered necessary.
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(ii) Note I to the statement. regarding preparation of financial resutts on going concem
basis, notwithstanding the fact that the Company has incurred the losies, defaulted
in repayment of principle and interest to its lenders, lenders have classified the
Company's borrowings as NpA, some of the lenders have even called back the
loans and one of the secured tenders has applied before NCLT under lnsolvency
and Bankruptcy Code, 2016. These conditions, along with other matters as set
forth in above note indicate the existence of matenal uncertatnty that may cast
significant doubt about Company's abitity to continue as a goin! concern. The
appropriateness of assumption of going concern ts critically dipe-ndent upon the
Company's ability to raise finance and generate cash flow; in iuture to meet it,s
obligations

(iii) lvlanagerial remuneration of Rs. 2j tacs paid to whole time directors is subject to
approvals of shareholders.

Our conclusion 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 accompanying statement, prepared
in accordance with the appticabte tndian Accountr;g 

-Standards 
(;tnd-AS)

specified under section 133 of the Companies Act, 2-013, read with retevant
rules issued there under and other recognized accounting practices and
principles generally accepted in lndia, hai not disclosed the information
required to be disctosed in terms of Regutation 33 of the SEBI (Listing
Obligations and Drsctosure Requirements) Regutations, 20,15, read with SEBI
Circutar No CIR/CFD/FAC/62i2016 dated 5rn July 2016, inctudino the manner
in which it is to be disclosed, or that it contains ani material misstaiement.

For Pathak H.O. & Associates

Pathak H.

Placer Mumbai
Date: l'1.02.2019

€/*:,":;n*::

Chaftered Accounlants
Firm Reg. No 107783 W

Mukesh Mehta
Partner
Membership No 043495
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