
/ g 7 ?odno,kdet, y'e*etod
CORPORATE OFFICE : 8th FLOOR, EXPRESS TOWERS, NARIMAN POINT, MUMBAT - 400 021. (tNDtA)
TEL. : (91-22\22885959 FAX : (91-22) 22886393 e-meil:ibf@vsnl.com lntemet site : http://www.ibfindia.com

Ref No. : JBF/SECTL/SE I 14th November, 2018

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

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 30th September. 2018. approved by the Board of Directors ol the Company in
their meeting held on l4th November, 2018.

On the recommendation of of Nomination & Remuneration Committee the Board of Directors
has given approval for the re-organisation ofsenior level managing as follows.

l. Mr. N K Shah, Director-Commercial will be promoted to hold the position of Vice-
Chairman and Managing Director of the Company.

2. Mr. S N Shetty, will be appointed as Additional Executive Director- Legal & Admn.
3. Mr. Sanjay Thapliyal will be appointed as Additional Executive. Director-Operations and

as an Occupier.
4. On retirement of Mr. Rakesh Gothi, as CEO & Managing Director, Mr. Arun Shah, CFO,

will take up the responsibility of CEO of the Company.
However, Mr, Gothi will continue as advisor to the Board.

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

18.30 hrs.

Kindly acknowledge the receipt of the same.

Thanking you,

Yours Faithfully,
FoT JBF INDUSTRIES LIMITED

MRS. UJJWALA APTE
COMPANY SECRETARY Encls : As above

S irllt4adam,

Sub : Outcome of Board Meeting
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TEL. : +91-0260-2U2745146,2643861/62 . FAX: +91-0260-2M2297 E-mail: admin@ibfmail.com
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INDEPENDENT AUDITOR'S REVIEW REPORT

We have reviewed the accompanying Statement of Standalone Unaudited
Financial Results of JBF lndustries Limited ("the Company") for the quarter
and half year ended 3Orh September, 2018 ("the statement"), attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requtrements) Regulations,
2015 read with Circular No. CIR/CFO/FACt62t2O16 dated 5th July, 2016.

We conducted our review in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of lnterim Financial lnformation Peiormed
by the lndependent Auditor of the Entitf' 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

0 As mentioned in the Note 5 to the statement, Company has provided interest @
g% p.a. on borrowings aggregating to Rs. 2,33,684 lacs for the peiod from lst Aprit
2018 to 3dh September, 2018 as against the documented rate resulting into lower
provision of finance cosl by Rs. 5,310 lacs, which is not in compliance of IND AS -

23 " Borrowings Costs" read with IND AS-109 on " Financial lnstruments". Had the
interest been provided at the documented rate, finance cost, nef /oss after tax, total
comprehensive income and EPS for the quafter and half year ended 3dh

September, 2018 would have been Rs. 8,310 lacs & 17,898 /acs, Rs. (48,545) lacs

& Rs (53,502) /acs, Rs. (48,558) /acs & Rs. ( 53,527) lacs and Rs. (59.30) & Rs.
. (65.35) respectively as agalnsl the repofted figure of Rs. 3,000 lacs & Rs. 12,588
' /acs, Rs (43,235) /acs & Rs, (48 192) /acs, Rs. (43,248) /acs & Rs. (48,217) lacs

and Rs. (52.il) A Rs. f58.86) respectively in the above results. Fufther cunent
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To,
The Board of Directors,
JBF lndustries Limited

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. CIR/CFD/FAC/6212016 daled
July 5, 20'16 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.

Head oflicc: 814-815, Tulsiani Chambers, 2'12, Nariman Poinl, Mumbai - 400 021, lndia. Tel.: + 91 2230228508 Fax: + 91 22 3022 8509.

URL: wwwphd.ind.in
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financial tiabilities-others and other equity as at 3dh September, 2018 would have
been Rs. 93,129 lacs and Rs. 83,179 lacs respectively as agalnsl repofted figure
of Rs 87,819 lacs and Rs. 88,489 lacs respectively.

(ii) As mentioned in the Note 7 to the statement, Company has exposure in
subsldlarles by way of investments, loans and other receivables aggregating to Rs.
1,48,275 /acs (as at 31"t March, 2018 Rs. 1,43,054 lacs), in respect of which the
Company could not carry out impairment assessrnents due to the reasons
mentioned therein. ln the absence of impairment assessmenls by the Company,
we are unable to determine whether any adjustmenls lo lhese amounts are
necessary and consequential impacts on the financial results of the Company.

5. Emphasis of Matters

We draw your attention to the:-

(i) Note 6 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 provrsion against the
claims under the invoked corporate guarantee is considered necessary.

(ii) Note 8 to the statement, regarding preparation of financial results on going concern
basis, notwithstanding the fact that the Company has incurred the losses, defaulted
in repayment of principle and anterest 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 lenders have 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 material uncertainty that may cast
significant doubt about Company's ability to continue as a going concern. The
appropriateness of assumptron 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.

€/.*,',s;n*::

(iii) Note I to the statement, regarding managenal remuneration paid to its executive
chairman in excess of the limits prescribed in the Act and non- approval of waiver
of recovery of excess remuneration by the shareholder. Rs. 975 lacs is receivable
from the chairman as at 3Oth September, 2018 on account of it.

6

Our conclusion is not modified in respect of these matters

Based on our review conducted as above, except for the possrb/e 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 applicable lndian Accounting Standards ("lnd-AS")

Continuation sheet...
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specified under section 133 of the Companies Act, 2013, read with relevant
rules jssued there under and other recognized accounting practices and
principies generally accepted in lndia, has not disclosed the information
required to be disclosed in terms of Regutation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI
Circular No. CIR/CFD/FACl62l2O16 dated 5rh July 2016, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

For Pathak H.D. & Associates
Charlered Accountants
Firm Reg. No. 107783 W

Gopal Chaturvedi
Partner
Membership No. 090903

Place: Mumbai
Date: 14th November, 2018
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JBF INDUSTRIES LIMITED

JBF IIIOUSTRIES LIMITED
Suney No.273, Vlllao6: Alhola, Sllva6s!, ( D a NH)

CIN : L99999DN1982PLC000128
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE OUARTER AND HALF YEAR ENOED 3OTH SEPTEMBER, 2018

(Un6udlted)
Hall year Endod

(Unaudlred)
Ysar Ended
(Audit€d)

Particulars 30.06.1E 30.9.17 30.09.18 30.9.20't7 31.03.t8

1

a) Revenue From Operalions (Refer nole no-2)

b) Olher lncome(Refer note nG7)

86,778

(1,494)

a7,432

4,292

76,436

3,218

1,74,210

2,79A

1,82.4S0

6.363

3,57,386

12,580

85,284 9'1,?21 79,6521 1,77,008 1,88,853 3,69,966

(1,095)

69,843

2,2&

3,000

2,850

10,115

2 Expense3
a) Cosl of malerials consumed

b) Purchases of Stock- in' trade

c) Changes in lnventones ol Finishad goods and work-irFprogross

d) Excies Outy Expenses

e) Employee benefns expense

0 Finance Cosls (Refer nole no-s)

g) Deprecialion and amortisation exp€nse

h)Oth€r Erpenses

69,41q

127)

1,429

9,588

10,392

51,124

31

11,263

12,o14)

2,455

7,280

2,370

9,263

't,39,253

\1,122)

3,689

12,588

5,202

20.507

1,27s55

507

11,380

7.239

4,668

13,188

4,7lA

21,567

?,70,582

590

8,538

7,239

9,677

30,620

9,485

49,446

TotalExpens63 86,973 93,'t77 a1,ff2 1,80,150 1,9'r,258 3,86,177

3 Loss betoB Excoptlon.l ltems .nd t x (1-2) (1,689) (1,4s3) (2,11E) (3,142) (2,40s) (16,211)

4 Exceptional lt€m6 (Reler note no-3) 57,989 54,190

5 Loss boloro Ter (3-{) (s9,678) (7,651) (2,118) (67,332) (2,40s) (16,211)

5 Tax Expem63
a)CurentTax
b) Mat Credit Enlitlernent
c) D€fened Tax (16,443) (2,697)

112)
12

(2) (1S.140) (3 933)

Total Tar ExpoBo (16,143) (2,697) (612) (19,140) 337 (3,933)

7 Net Los! for ths Poriod/Yo.r (5 - 6) (43,235) (4,957) (1,475) (48,'r92) 12,7421 112,278)

I orh€r Comprohonslvo lncom. (OCl)

l)ltems thatwillnot be roclasslfled to proflt or lo3s

a) Re-measur€ment gains / (losses)on defined b€nefil plans (20) (19) (34) (3s) (68) (78)

b) lncome lar effect on above 7 7 11 '14 27

ll) llems lhrt wlll b€ rocl.sslflod to profll or lo6s

Total other com p16h€nslv6 lncom6 (13) |.12) (23) (25) (4s) (51)

9 Total Com pr6hensiv€ lncome lortho Period / Year (7+8) (43,248) (1,969) {1,499) 148,211) {.2,787) 112,329)

't0

11

Paid Up Equity Shar6 Capilal
(FaceValue ofRs.10/-each fully paid up)

Other Equity excluding Revalualion Reserve

Eaming per equity share: Baslc & DIIlled (Not Annualised )'

8,187

152.81)

8,187

16.05)

8,187

11.80)

8,187

158.86)

8,1E7

13 3s)

8,187

1,38,465

(1s 00)
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JBF INDUSTRIES LIMITED

Slat m6nt ol A!!.t! e Llabllltl.! rt .t 30th Sept€mLr 201 8 lt .! und.r

Contlnuatlon Sheet....,....,

(Rs ln Lac!)

A. rt 3orh
Saptambar,

20't 8

(Unudlt6d)

A. .i 31.t
Iarch,
2018

(audlt6d)

I
,1

2

.

2

ASSETS

Non.ull.ntar.tt:
(a) Prop€ny. 9lant and equipmGfll

(b) Capilel u/ort-h-p.ogress
(c)lnvestfiGr P.oPcrtY
(d) Ohor lnt.noiblc assets
(e) Financbl e$cts

(i) lnvcauncnls
(iD OrhorB

(0 Olh6f non-<l/mnl assets
Totil oo-Cur'tnt Ar-satr

Curtlnt 83alr
(a) lnvento.i63
(b) FinEncielessets

(i) Tr.dc rcclivabl€s
(ii) C.sh and c€sh squival6nt3
(iii) Bank balancls olher than (ii) abovc
(iv) Loens
(v) Othe6

(c) Curenl Tex Ass€ts (Net)

(d) Othor cuncnl assels
Tot lCumntA...tr

EQUTTY A D LIABILITIES
Equlty
(a) Equity 3her. cepnal
(b) Ot'€r equity

Tot lEquliy

LI.blllll..
Non.urrcnt lhblllu.r
(a) Financ€l liabililies

(i) Bonowing3
(ii) olher Finencial Laabililies

(b) ProvisionB
(c) Def.ned l6x liabilites (nel)

Tot ll{on-Cun nt Ll.bllltlo.

cun6nt ll.blliuor
a) Financial liabiliue3

(i) Eonowings

{ii) Trad6 Peyables
Tolal ouBlanding dues of Micro & Smell Er erpris€s
Totel odnanding dues of CrcditoB oth€r lhan Micro & Small Enterprises

(iii) Olher Financhl Liabilities
(b) Other Cunsnl lhbililies

Totalculr!nt Ll.bllluos

Total Equlty end Llebllitles

1,38,63'l

3,065
23
75

42,377
13,4t3
6,505

1.43.0721

3,64{
23

100

42,431
r3,418
6,555

2,01,119 2,09,245

35.663

44,44O
881
115

83,595
12,511
4.063
9,216

32.648

85,246
t,851

459
8:),979
32,745
1,U7
8,791

1,90,557 2,49,E16

3,94,676 4,59,061

8,187
88,489

8,187
1,38,465

96,575 1,46,652

8,464
1.041

40,620
7,798

945
r9.207

9,505 68,570

1.68,724

384
30,395

1.58 611

711
36,844

30,779
87,819

359

814

37,555
45,973

923
777

2,88,495 2,43,839

3,94,676 4,59,061

1 Th€ abovc rcautts have been rcvi cd by lhc Audfi Comitlec and app.ov.d by lhc Board ot Oirlclors at lheir m€eling h6ld on 14th Novernbcr 2018 The Stalulo.y
audtoas ol lhc Co.npany have canild oul e lmtted revicw of tho above e3ult3.

2 Efiectivc 1 st Apnt, ml 8, the compeny has adopted lnd AS 1 1 t 'Reveoue lrorn contrilcls with qJslolrrel8" under the moditi6d retrospeclive epProadr wilhout adjusfneni

ol compsreltvca. Th6 Standard B spplicd io contracts lhel romein an force 33 el 1st AFnl, m18. The application of lh€ standard dirj nol have any significant impacl on the

relained aemings 6s al1slApril,20l8 end tinancaal slalomonB of lhe ComPany.

3 Erc€piirnel it6m3 emounting lo Rs. 57,989 lacs lor lhe qu.rtcr cnded 3Oh S.pi.mb6r, 2018, Rs. 6,201 laca lor lhe quaner ended 3oth June, 201 I and tu. 64,1 gO lacs lor
th€ hall ycar anded 3oth Septombcr, 2018 represents provision lor doubtftil dcbts in respect ol lrada rec€uables, ini€r-corporal6 deposils and olher rcceivables. The

detaiE ot whrdt are as und€r:

(t) An amount ot Rs. 29,880 tscs lor th. quarte( ended 3olh Scptember, 2018, R3. 6,201 lac. for lh6 queder ended 3oth Jun., 2018 and Rs 36.081 lacs for the half year

ended 3olh S.plember, 201 8, duc trom cartain pani8, whi,l are outstanding lor lha ertondcd p€rbd of tiri6 andor in resp€cl ol which lhe parties did not honour the bills

EfioaB ar? bcing made to rccovcr lhc abov€ r€ceivabl63.

(ii) lntar corporetc deposit {lCD) ol R3. 5,500 laca dld int rcst accrued end du6 lhgrcon ol Rs. 3,475 laca aggregating to R3. 8.975 lacs lor th€ qued$ 6ndad 3clth

Septamb€r,2018. tu. nitfor th. quert.r 6nded 3oth Junc.2018 and Rs. E,975l6ca lor the hall year 6ndod 30lh September,20t8, givan to varirus p6rli8 in ea ier yearc,
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(llD An amounl ot Rs 19,134 lacs lor the quartcr .nd.d 3olh S€pbmb€r, 2016, tu. nil lor th€ quarter endcd 3oth June, 2018 and Rs. 19,13 lacs lor lhe half year ended
3olh Seplember, 2018, due lrom suppliers in rsspecl ol claim3 & discounls ruc.ivabla., which are overduc lor the.)dended period oi lim€. Ellorls are being made to
recover lhe above rec€ivablas.

Company has provir.d ebova rfilJnts a! a mallor ol paudGncr arrd lo rclolva lha erdil qualficatirn3 oal Ul6 lhencial 3lal6rn€nts and rqsult3 ol aarliGr y€ars/pcdods.

4 CunBd fnancisl lisbiliL3 --othcr3 hchdca R!, 35,779 ls h l€spcd 0( krn Lrm bonowhos lrom bsrk! end fnencial h3litlirr!- AgrcefirenE in r8p6cl ol thes€ bng

Th6 Cofpany ha3 nol cornplird wilh thc ianfl3 ol lh.$ cov.n*f h thr prwixrt ylar and corninu.d lo cl$3ity lha ebovc boarowjngs a! norr-clrenl as againsl qir.ant.
wnich wa! quelificd by th6 eudnors in th.ir prlvirut y.sr .udit ruport. To rllolvr .bov. audil qualificrlixl3 .nd lo compt, the requkemenb of INO AS I'Presernaton or

5 During lh8 quart€r, tho Compeny has provided inl6rcat @ 9% p.a. on bofo*ing3 eggr6geting lo Rs. 2,33,6E4 lacs lor lh€ p€.iod lrom 1st April 2018 to 30ih Septemb€r,

quarler and haf yo& 6ndod 30ih Septemb€r, 2018 i3 lowrr by Rs. 5,310 laca and crnenl linancial liabilili€s as el 3Oh Seplemb€r, 2018 is low.r by Rs. 5,310 lacs, wiich
is nol in complience ol IND AS -23'Bonowirlg Cosls' read wih IND A9109 on 'Financial lnslrumenls'. The 3ame h6s been quaffied by the sudilors in lheir review report.

'13 ln lhc ophixr ot fic managrn|cr{, tha company i! anoalcd or y in thc fulinaat ol paoducing polycatcr ba!6d Foduc$. A3 !uch, ih.l€ era no scparale reporlabL
s€grncfils-

l{ Thc f9ur6 hr tha coaE3poardhg pllviou3 pdnod/ycr hava bcco rrgrouFd f,traravcr ncclss€ry, to mala lham comps'abl€.Thc figuEi sho\rn h thc colum hesdcd
quan€r €nded 3).m.18' 

'l 
thc belancir! fgur!3 b.tF.n thc figurl3 shown h tl. cofunm hordad 'Halt ytar and.d 30.09,18' 8nd figurca lor thc quaner 6odod

'30.05.1r

5 The Cornpany had isiued e co.porale guaranto€ ol t,SD 463.96 Millaon (equivelGnt ol Rs 3,36,541 lacs) lo lh€ lenders oi JBF Pelrocne.lnic€ls limited ('JPL), a nep down
slbsdiary. Onc ol lhe bnders of JPL vk 6 il's l6t6r del.d 24th AFil, m18 invok.d co.porae guaranlee lo lh€ €n€nl ol USo 252.00 Million ( cquivalenl ot Rs. 1,82,792
lacs ) as JPL has dafaultad in s€rvicing its bonorhg3 lo*ards principal and inlorost lhereon. Subsequenl to lhe quarter ended, Cqnpany has denied ebove invocatDn
and is of lhe vi€w th€t ebovo corporat6 guaranl66 wa3 valij only up to onc y6ar from lhe Commercial op€ralion data i.€. 31sl Marct, 2017 and all obligation ol the
Company lowards ebove londers Btand escind6d, hev6lallcn awey and caa36d lo cris! e3 on lsl April, 2018. ln vi6w of lh6 abova, lnvocation of corporat€ guarantee on
24lh Apnl, 2018 b nol l6gelly lenable end hcncc no provEbn is requarcd lowsrd3 the guarantee so invok6d. Ou ng lh6 quadar, Company has also discontinued
recognilion of guErenloo comma$ion w.e.t. I sl April, 201 8 Thc auditors havc rctcraod lhc same in their rcview repoat.

7 The Comp€ny as on 3orh Saplemb€r,2016 has rn eggregale exposur6 ol Rs.1,48,275|acs {excluding corporate guarante€ as menrioned in note no 6 above) in n's
subsidiaries nam6ly JBF Global Pte ltd ('JGPL") and JBF Peto.iemi:sls limilld fJPL') by way of invcslrncnt in cqlily ot Rs.39,617 laca, loans including inleresi ol
Rs 94,893 laca and olhcr rccGivabl€s ol Rs. 13.765 hca.

The ope€lbns of JBF RAK LLC'! planl bcaed el Re3 el-Khain h in u.A.E, 3 3ub36iary of JGPL remain6d 3usp€nd€d sinc€ bng due to its rinancial issues with it's
lenders elc. Uncadeinly i3 also faced in re3ped ol PTA prorcct at MangabG, bcing crccrrlcd by JPL, duc lo noo-corTlTpncement of operatjon as plann€d and defauli in
s€rvicing ot its borowin$ loward3 principle and intcrcn. Thc lenders ol JPL h8v. slso invoked the pledged cquily sheres of JPL held by JGPL end co.po.ale guaranb€
of the Comp€ny as m€rtkh€d in nole no. 6 abovo. On6 of thc Lnde{s o{ JPL has madc en epplic€tim with N5tional Company Lew Tdbunal (NCLT) under lnsolvency end
Bankruplcy Coda, 201 6. No eudiled consolidatcd linancial slrlam€nls of subsidiary aru available afler March 201 7. N€gotialion wilh lha lcndcB ol above subsidianes to
lind an amicablo 3olution is in process and JBF group has cnlor€d inlo e bindin! lem shoet wfi KKR, an -€xi6ting linancial inv€slors to ths Company and JGPL for
infusbn of fund3 end changa h managam€nt contrclol JGPL, which B pending tor lmplomenlation.

ln view of lhe abov., impairm€nt lesiing in resp€cl ol lh6 Compefly's exposur6s lo il3 slbsidiaries could nol b6 cani€d oul and hence no provision ,or mpairmenl. il any
has been p.oviicd tor. Th€ seme has been quelill6d by lhe audito€ in lheir r6porl .nd was also quelilied by the audilors in their audil repoft lor lhe linancial year ended
31st MarEh.20lE and lo. he quaner ended 3Ah Junc,2018.

Ourhg th€ quarl€r, Company h.3 also dbcorlinuGd rucognition of inleresl inco.na on lnl.f- corpoaale deposits anrounting lo R3. 77,2?0 lacs 9iv6n by il to JPL w.a.f.1sl
April 201 8 end ac.lrningly inl.r€st incofll€ for lh. qwrt r and half year 6ndod 3001 S.pl.mb6r, m18 is lo|er by Rr. 4,607 lacs.

8 The Company undcircnl significant financial stEss dua to suspension ol manufacluring operatirns al its subsidierics, del€y in completion of PTA proirt al Mangalore
and adverso ma*61 coodrtiom. Alllhese heve ro3ullcd in linancial constaant lo lhc Company, losses in lhe op€ralions, defauh in repaymenl of principl€ and interesl lo
lend6l5, classillc€tion ol Company's bonowings as Non- pcrlorming assets by ils lcndors and calling back of loans by some ot lh6 landers. Fudh8r on€ of lhe operating
creditoIs and on6 of lhc s€cur€d lenders of lhe Company have applied b€tore NCLT und6r lnsolvency and Bankuptcy Code, 201 6, nono ol which has been admillsd so
lat -

The Company has 3ubmnt6d a resolulion plan lo its lond€rs and has also enl€rod into a binding lerm sh6el with KKR an exisling inv€slor for inlusion ol tunds in it's
subsijiary and dengc in .quity holding .nd managcrn€nl ol JBF Global Ple Ltd, which is pcnding for implemenl,rlion. All the planls of lhe Company are of'eraliooal end
lhe rftmagomonl B d lhc view that above circumslenccs will nol afiecl thc oparatioos ol lhe Cornpeny and henco conlinue lo preg€rc its llnencial stalement on going
concem basb. Thc eudiors havc relerred lhc samr in lh.r revi.* rEporl

9 Durirg lhe fnancialy3ar3 201&17 & m17-18, Compeny ha3 pe6 remuneralron lo it3 axecuwa chairman in exclss ol remuneratbn as resclibed under seclion 197 read
wth Schedub V ol lhc Cornpenies Act 2013. Thc waavcr ol recovery ot o(ce33 Emuneratioo has not b€€n approved by the Shareholders a lhci. meeting hetd on 3rd
August, 2018. Compeny has received a leller from th6 chaiflyEn requesling to oncr eoain M lhe rcsolulion lor lh6 approval in r€specl ol waivar ol recovery of excess
remuneralion lo the sheroholdsrc and in vi6w lh6r€ol , Company continu€d lo p6y lh€ rsmunsralion to the cieirmen .3 p€r earlier p€riods rosulling into aggr€gate excess
remuneralion emounling lo Rs.975 lacs as al 30lh Sopt€fib€r, 2018, $hich has bacn shodn as receivabl6 frcm him end included in olher cur€nl llnancial assets in the
statement of a$6t! end liebililics as at 3oth Seplombar,2o1 8. The samc has bccn rclcrard by the eudiloG in lhoir Gvi6w repo.t-

10 As app.oved by thr lharchold€rs al its rneeling hcld on 4lh Oclob€r, 2018, lh. Coopeny has reserved issu.ncr ol 40,00.(x)O equity 3iar$ of tac€ value of Rs. 10 each
and 24,00,000 equity shares of faca valu€ ol Rs. 10 oadl under the Empby€.3 Slock Optim Plan 2018 ( ESOP) & Employees Stock Purchesc Sdefile 2018 ( ESPS)

I I As approvcd by lhc shar€hold6rB at its rrl€cthg hold on 4th October, 2018 and $ epp.oved by lhe Board of dir€ctors a ns meeling held on 1 ah October, 2018, Company
has allotled 74,03.896 Co.npulsory Conv6rtibl6 Pr6f6r6nc. Shares of Rs. 10 6adi al lho premium of Rs. 65 each on pr.Lrenlial basas lo its promoiers

't2 As approved by lh. Eoald oI Direclors al iB meetin! held on 14tt Augu3l, 2018 and 4lh Seplember,20!8, Company has liled Scheme ol Compromrs€ and An.ngemeni

specified crediloB into aqurty and linalization ol l.rmr and schoduls r€paym€nl ol all op€ration credilors Tho schem. and lamactions conlained herein are subjecl 10

ragulatory approvab.
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