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

Sir.&ladam,

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 3Od June, 2018, approved by the Board of Directors of the Company in their

meeting held on l4'h August, 2018.

The Meeting of Board of Directors of the Company commenced at 14,30 hrs. and concluded at
17.00 hrs.

Kindly acknowledge the receipt ofthe same

Thanking you,

You$ Faithfully,
FoT JBF INDUSTRIES LIMITED

MRS. UJJWALA APTE
COMPANY Sf,CRETARY

BEGD. OFFICE : SURVEY NO 273, VILLAGE ATHOLA, SILVASSA-396 230. (lNDlA)
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INDEPENOENT AUDITOR'S REVIEW REPORT

To,
The Board of Dir€ctors,
JBF lndustries Llmlted

1 We have reviewed the accompanyang Statement of Standalone Unaudited
Financial Results of JBF lndustries Limited ("the Company") lor the quarter

ended 30rh June 2018 ("the statement'), attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 read with Circular
No. CIR/CFD/FAC/62|2016 dated 5'h Ju|y,2016.

The preparation ol the statement in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34, lnferim
Financial Reporting (lnd AS 34) prescribed under Section 133 of the
Companies Act, 20'13 read with Rule 3 of Companies (lndian Accounting
Standards) Rules,2015 and SEBI Circular No. CIFUCFDi FAC/62|2016 dated
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.

Our review has been restricted to the figures shown in the column headed
'Ouarter ended 30.06.2018', 'Quarter ended 31.03.2018' and 'Year ended
31.03.2018 (Audited)". We have traced the flgures shown in the column
headed 'Ouarter 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 lnformation Perlormed
by the lndependent 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 lo whether the statement is free of
matedal 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.
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PatLale n o. €y'"*"',""*ltl"::
5. Basis for qualilied concluslon

(i) As mentioned in Note 3 to the statement, Trade Receivables as at 3dh June,2018
/rcludes Rs. 22932 lacs (as at 31d March 2018 Rs.22683 lacs) due from ceiain
padies, which arc outstanding for the extended period of time and/ot in respecl of
which the padies did nol honou the bills, have beon considarad good for rccovery
by the management for the reasons stated thercin. ln view of the age of these

balances, the absence of subsequent settlemenls, dishonor ol bills and non-receipt
of balance contirmations, we are unable to commenl on the recoverability of lhese
lrade receivables and possible impac!.s, on lhe financial results of lhe Company.

(ii) As mentioned in Note 4 to the stalement, lnler-Corporate Deposits and interest
accrued and due lhereon aggregating fo Rs.8975 lacs (as at 31! March 2018
Rs.8975 lacs) overdue for substantial period of time, in respect of which Company
has initiated legal proceedings (including winding up petitions against few ol them),

have been considercd good for recovery and no provisions lot doubtful debts have
been considered necessary, by the management, tot the reasons stated th6rein.

The mattat doscibed in above has uncertainties related to the outcome of the legal
proceedings and tharefore we are unable to comment on the abilily ol tho

Company to rccover the outstanding amount and possible impacts on the financial
resulls of the Company,

(iii) As mentioned in the Note 5 to the statement, Cuffent financlal ass6t -oth6.s as al
3Oh June 2018 includes an anounl of Rs. 17875 lacs (as at 31s March 2018
Rs.17875 lacs) towards claims & discounts rcceivable from suppliers, which arc
outslanding fot the extended petiod of time. Management has accounted for lhese
claims & discounts receivable from suppliers based on management's best
estimate and considercd good for recovery. We are unable to ascedain the

rccoverabilily of these claims & d/scounfs. Consequently, we are unable lo
determino whether any adjustments to these amounts are necessary and
consequential impacts on the financial results of lhe Company,

(iv) As nentioned in the Note 7 to the statement, Company has exposure in
subsidiaries by way of investments, loans and other receivables aggrcgating to
Rs.1,46,132 lacs (as at ilst March, 2018 Rs. 1,43,054 lacs), in respect of which
the Company could not carry out impairment assessments due to the reasons
mentioned lherein. ln the absence ol impaitmenl assessmerls by the Company,
we are unable to determine whethet any adjustments to these amounts are
necessary and consequential impacts on the financial rcsults ol the Company.
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6. Emphasis of Mattersv ( I c'ter"o au, o . rrr_''

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
canied out the lair valuation of the above guarantee through an independent
Chartered Accountant firm and as per their report the value of 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 statement regarding preparation offinancial results on going concern
basis, notwithstanding the fact that 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 lenders 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 signiricant 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 abllity to
raise finance and generate cash flows in future to meet it's obligations,

Our conclusion is not modified in respect of these matters.

Based on our review conducted as above, except fot lhe possible effects of the
matter described in the paragraph 5 above " Basis for qualified conclusion" and
read wilh our comments in paragraph 6 above, nothing has come to our
attention that causes us to believe that the accompanying statement, prepared

in accordance wlth the applicable Indian Accounting Standards ("lnd-AS")
specified under section 133 of the Companies Act, 2013, read with relevant
rules issued there under and other recognized accounting practices and
principles generally accepted in lndia, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI
Circular No. ClNcFDlFACl62l2016 dated 5h July 2016, including the manner
in which it is to be disclosed, or that it contains any material misstatemenl.
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For Pathak H.D. & Associates
Chaiercd Accountants

Reg. No. 107783 W

Gopal Chaturvedi
Partner
Membership No. 090903

Place: Mumbai
Date: 14th August,2018
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STATEi'ENT OF STANOALONE UNAUDITEO FINAI'CIAL RESULIS FOR THE QI'ARTER ENOEO 3OTH JUiIE, 20! 8

Quaa.r.nded

30,06,18 31.03.18 30.6.2017 31.03.r3

a) Revenue From OP€rations 87,69a

4,030

93.l,rg

2.984

104,05,a

3.1a5

357 386

12.500

91.724 95,137 109,199 369,966

2

a) co8l ol mabnab consufsd

b) Purchr*s ol Sto.t- i.. L.d6

c) chnoes in lnvenrqiB of Finbhed goo& a.d wo4-h{.ogE!!

d) EId€r Outy E4.n6€5

6) Enploye benefils 6i@ns6

g) DepEcialion .nd amoruffition oe€Ne

1ln
s,584

2,352

16,593

69,,110

33

(27)

70,312

3

{575)

76,63r

176

117

't,2s3

2.21t

5.ru

23U

12.4U

270,82

5SO

8,53t

?,239

9,677

30,620

9,465

ae,aa6

t9,378 107,40, 109,a36 386,177

3 16. botore Erceptao.al ltoro.nd t r (1.2) (7,554) (it,26a) ea1l {16,21r)

5 (7,65,4) 111,26.1 eall (15,2i1)
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b)Mal C.edil Eni0enenl
(2 6S7) (3.361)

12

F2)
979 (3 933)

(2,697) {3,351) (3,933)

lo.. tor lhe Perio<lYo.r {5 -6) (4,9r7) (7,10t) {1,266) 112,2141

I olh.r conpr.h.Nlve lncom. (Ocl)

ll rLmrth.rwlll notbo recl...lrl.d to prolitor lo..
a) Re-measuremeni oains / (losses) on denned b.neftplans (19) 23 (31) (78)

b) ln@me rd effeci o.6bov6 7 (8) 12 27

il) t m. {Et will b. Bcl...lfl.d ro prolt o. ld.
Tot l Othor ConpBh.n.lv. lncom. 112l 15 122) (51)

Iotll Comp€h.n.lv. lncom lor th. P.rlod/Y..r (7+,) (4,969) (7,668) (1,233) (12,329)

3,187

1605)

a.1aT

19 65)

Ll87

1r 55)

3,i37

13t,:r!5

{15@)
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12

Paid Up Equity Share Capilal
(F.6 V.lue ofRs.10r sach tully paid up)

olher Equily excludrng R€valu.li.n Resstue

E.min! p€, equily share: oasic a Oued (Nol Annualis6d)
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2,610

9.206

2,365

17,a80
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JBF INDUSTRIES LIMITEO

I Th. abow lesuh have b€€n Evi*d by nE Adt cmmn . lnd spprolrd by 0E Bo.d ol fir.ctor! .r th6ir mdrjng h€rd on 1/ltn Au!6t,2oro TlIe statulory
eidnoB ol liE comP.ny haw canin o{,1 . Lnliod Evi ol lt abot/o ,!6dt3'nE foL6 lo. rhs q$d6r 6nded 31sr Marcn,2o18 5ro tho b.t.ndng fuu@s
borE€n nE .udt€d tou@s in espect ol oE tul na..drr F.r lnd tho yo{ to daL f9d.. up ro OE thi d que,t.r ot th.t nErcid year

2 Ethcliw l3t April,2018, lh€ Company h.! -oPLd lid As 1lt 'R.Mll. trom Conl,'crs $lh tu3tomo6" unds lhe modifGd Brospodrvo .pp.oech wnhoLn
adlu6ln6nt ol Mp.Eliv6s. The Stand.Ed b .pplLd to conlr.d3 rh.t Em.i. ln iorca a. .r 1d Apnl,2016 lh€ appticatio ot th6 3t.nd.d did .oi h.va .ny
sl9nlfe.l l6p.cl on ih. Etain€d eamin$ ...r 13l Apd .2018 .id fr|a i.l Esu[! td th. clmnt quart6..

3 Tmds r6c6ivtbL!.. ti 30lh Jure,2018 incld6 R!.22,9321.c3 dB im en.in panio.. witn ar€ ourltr.dln! lor Os enended p6dod ot ttms and/o. in rospect oi
wnth th€ pani$ dij not hdour ihe bills. Efo,l3 .r. !€ln! madt to .@wr th. .6ove Ecolvabl6., .nd mansgsm€nt b€tieves ihai rh6.. an good io. Bcovery and
n0 provlcion B Equi6d. Tho sare has boon qualnod by tha tudiloB in lnot .€vi€w ropon. Tho ludlto.. hsw atso quatified ihei audit ropon on lh6 sltne m.tter
for lho y6.r 6dod 31sl Mar.h 201E.

a Curonl 6n .ci.l .sl3 -]@ns a ofEB ndln. lnLr c.rpor.l6 depGit (lco) o, Rs. 5,500 rac' and ini.r.st .c.rusd and dE th€@n of Rs. 3,a75 t.6 ageBgaling
lo Rs 6975 116, eiven lo va,ioG p..lbs h .ada. ys.6 qiicn .B mdE lu sb6ia,tal poriod ol rim. lnd ln rs.poct 6t rhich tho Cdnp..y h.3 anjti.led t gat
p.o.E€diie! (indudi.'g rnding up p€tlirro .!.iBl r i3, ol ln6m) M.n lersn of tE Comp:ny b or rho vir thrt he .bov€ |@ivabb. .r. cood tq 6@vo.y in
vaw ol availabi. !d,ili!, Fisd guEnt . ot promoLn ol bo.l*. mpani.. slc .rn h.n6 m prollaon tor &ubttu k Eqoild ag.i.!t th. abow
re.aivaL,l6! TtE Cmp.ny @tnG ils dlo.t lo rl ovtr th...! @iv.blB. Tt!. sans hi3 b.€. qurrn d by lll€ .rrdnB in thoi, ..vi r.Dort. Ti€ .uditors
havs ar6o qualined rh€ar audh Epon n tE $n3 m.nu ior ti6 y€.r 6d€d 313r Madr 20r 8.

5 Cu@ nn..ci.l a*r.ls -Oth€.E indudss daims & dBcounB Ec€ivabl€s of F'5. 17,875 lsc! lrom !uppli€6. ov6dc fq tlo enord€d priod ot tim.. Eions EE
bei.! m.d6 to ..cow.lho abow rscaivabla6. M.n.oom..l i3 oI lhe vlsw thal the sm h.w b... .ccouni.d b.!.d on lh€ mamg6m6ni'B b.!t.6timato .nd .E
good for l9cowry The 6ame has b€6n qurlifi€d by lh€ audito.. in thoir r€vbw Epon. Th. audnoB hrw.bo qu.tifi.d h€f rudit 6pon on $. 66m6 ln.tiar for tlro
ysar sndod 313t Ma.6h2018.

6 Tho Company had h3ued a @Dorrt gur..ni.o ol USO 463.86 Mlllion (6quiv.lenl ot F"!. 3,17,6s€ t6c!) to th6 t nd€rs of JBF p€iroch€mtdt! [mIsd (,JpL"), a
step dowi subsidiary. ore ol lhe l€nd.E ofJPL vid. ll'. l€tlsr dat€d 2alh Apdl,2018 invoked corporat6 cu.Enr!. to th€ extant of Uso 252.00 Mllton ( equiv.tent
ol Rs 1,72 557 laq ) 5s JPL has def.uh€d in ..Mcln! |t. nonoein!! tMds pnmjpal and lniorolt rh6i!o. Th. Comprny cani€d out tair eatustion ot thi3
corpolal. Ouar.nle6 th.ough an indep€ndent Charbr.d ,ccolntant fim and .s per th6a Epo.l lh€ v.lu6 ol e@da3 c,sat€d h lrvor ot t6ndoB ir higner $an the
lot.l li.bility t@.ds them. a@di.gly, m Provisio. b r.qulr6d iowad! 0E c@,anr6 6 invok6d.lhB m.r6. h.! beon corninu.d lo b6 EhdEd by the auditoB in
lhoi 6vin lapon a3 "Empha6is of Man i'.

7 nro Cornp.ny 3s on 30th JuE, 2018 h.s .n.0!69.1. orposuc ol R5. 1,a6,132 116 (6xduding co.p...t6 guaEnte c mtjon d i. not6 no 6 abova) in it,s
sub3iii.tu! n.reiy JBF Glob.l Ple hd (!GPL1 ,rd JBF Pslrochfikib hned CJPL') by ray or hv.rtn€ inequiyolRs.39,617 r.6, 10.6 includi.! inleEst
ol RB. 02,281 hcs ad oln€r r.c.ivau$ ot R3. i4.234 r.c.

Th. or6ralio.! ol JBF FIAK tLC's danl locatod .l RB .l"Kh.tnah in U.A.E, a sub.liary ol JGPL lom.in€d .urp..d€d sir lo.! d@ ro 's fnanoat Es€s wih
irB bndoll olc. U@,lai.ty B also taed h rBp€d o, PTA poj.cl .l Maigalo.e, b€fu 6xEd6d by JPL, dl,. to non.@mrenemerlr of op.ralio^ as ptann6d and
dolauh in 66rykino ot iE botrdings ld.rd3 pdncipL ..d lnl..sst. Ths l€nd€ls ot JPL h.v6 .lso ineotod u. pt€dr€d equity shaD. ot JPL h€rd by JGPL and
coryorato gu.rados ot lhe cmpany as o6.UoEd i. nol6 no.6 .bov€. Orl€ of lns londa6 h.s m.d. e. appricsti.n wi0l ftaiinat comp.ny L.w trrbun.t (NCLT)
undor ln.olvsncy and &nkruptcy cod6, 2016. L6t6r .udn6d consolidaied fnandal statam6,n! ol.ubsldlary sro atso not rvaitabto. N6oori.tion wtn th6 t€nd6B ot
abovo 6ub3ldi6ri6 b nnd an amicablo 3olutlon b in proc.s. and,JBF eoup has €nta.6d anio ! bi.dlng lam 8h€€t with KKR, an eisting frnandal inv€stors io tho
Comp..y End JGPL lo, intusion ot tund3 and dango ln mana!6m6nt conirol o, JGPL.

h viaw ol lh6 abow, lhe impaimeni ieslin! an B8p€cl ol thc Comprn/3 oqosuE! to il. subldiad$ couH nor b6 canisd out and h6nc6 no prcvisron lor
imprim€.t, ii.ny, has boen p.ovitl€d lor. Th. .ams h!. b.€n qualifi€d by ih. .uditoG i. lh€t r6vl6{ Bpo.t Ih€ .Ldilo.s havo atso qurtifod rh.i. eudir repon o
lh. s.m. man for lhe year ended 31sl Madr 2018.

I Th. Company u^de onl signifcant fnandal slro6! d6 lo 3u5p€mion of manulaclwin! olor.rion. st its subsirir,bs, tt€t.y in compblio. ot pI probd al
Ma.galoc ..d adEe madel @rdiUm!. Al thG!. h3v. t .![€d in fmndal ffirainl to 0r Companr, loss in iho opoulions, dsfauh in 6p.ym..t ol pnnopte
.nd i.l6csl lo l6nd.c, d.ssme&h ol C.inpany'3 boroii rgr I tloG porfmi,{ .3s.1. by il. b.n6E ..d ellhg bad of loans by ffi ot th. t€nde6 Ore ot
lhc opoEling crdnor3 ha3 ab! made an applic.lon lo l.lcl-I $der lBolvency.id Ba^kruplcy Codo,2016 h l! p.ct ot |ll.n ul€ cdp.ny B in the pr@ss to
$tlh lh. cleim o, lhal c.sdnor

Tno Comptny h5! subfiilted , resolulion plsn lo iis l€nd3R and has also €ntered into a bindang t6m sh€€t *tth KKR ,n existing inv€lior ior intusion oi tunds in ii,s
3ub6idiary and change ln eq!i9 holdan9 and manalononl o, JBF Glot3r Pl6 l-td. all uls planG ol lno Company al! op€rarionar and ih€ man g6msnr is or lh€ vie{
th.t tbov6 cir@mllane3 will not .ffect lho op..alkh3 ol lh. Conpany and hE@ @linu€ lo pr3par. il! fi..rcial !t t€hent on 0oi.0 con6m b.sB Tnis malter
has b..n cDnlinu€d lo bs ref€n€d by lh€ a'rdnoc In th€lr 6vi€w rcpon as'Empnasis ot Ma&r.

I ln tho ophlon oI lh6 mr.ageme,n, lhe @mprny b 6.ge!€d only in iho bLrshsss ol producing porylll3r based products. As such, ih.E .l€ no sspal,ie Eponebb

1 0 Th6 fooEs ld rhg @responding pEvious p€.iod/y6.r h.v. b.€n ,slroup.d lllorsvor n6@6s.ry, to m.k€ th.m comparabte.

Fo. a o. &h.r ol th. Eo.d ot Dtetor
il r

J !.L

RAXESH GOTHI
XAIIAGING OIRECTOR

)

'l

O.t : 1a$ Augs.l.20'16

Conlinuation Sheei,.......

l,ru[48A1

rv
:-{


