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JBF INDUSTRIES LIMITED

Survey No. 273, Village: Athola, Silvassa,
(Dadra and Nagar Haveli and Daman and Diu)

CIN : L99999DN1982PLC000128

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENOED 3OTH JUNE,2021

ln Lakh

Year EndedQuarter Ended

(Unaudited) (Unaudited) (Unaudited) (Audited)

31.O3.2021 30.06.2020 31.03.202130.05.202't

Sr.
No,

Particulars

70,374

56

77,768

67

23,595

374

2,20,545

1,073

1 lncome

a) Revenue From Operations

b) Other lncome (Refer note no-5)

2,21,61870,430 77,835 23,959Total lncome

1,67,352

114

(4,0s7)

8,320

24,302

8,778

35,566

(4,701)

2,125

6,098

2,229

9,784

57,1 65 65,1 40

14

(11,642)

2,261

5,528

2,155

11,372

15,694

I

5,343

'1,835

6,028

2,200

4,507

2 Expenses

a) Cost of materials consumed

b) Purchases of Stock- in- trade

c) Changes in lnventories of Finished goods and work-in-progress

d) Employee benefits expense

e) Finance Costs (Refer note no-3)

f) Depreciation and amortisation expense

lg) other Expenses

35,615 2,4o33572,701 74,828Total Expenses

(2,2711 3,007 (1 I ,646) (18,71713 Profiu(Loss) before Exceptional ltems and tax (1- 2)

246 267 2674 Exceptional ltems (Refer note no-2)

(18,984)(2,517], 2,740 (1 I ,646)5 Profiu(Loss) before Tax (34)

(42)

82

't6

363

2

6 Tax Expenses

a) Current Tax

b) Deferred Tax

c) Shoru(Excess) Provision of Tax of Earlier Years (Net)

3692 40 t6Total Tax Expense

(19,3s3)(2,519) 2,700 (11,662)7 Net Profiu(Loss) for the Period/Year (5 - 6)

8 Other Comprehensive lncome (OCl)

i) ltems that will not be reclassified to profit or loss

118 (4s) (1 8)(4)a) Re-measurement gains / (losses) on defined benefit plans

2 (42\ 16 6b) lncome tax effect on above

ii) ltems that will be reclassified to profit or loss

76 (2s) (12)(2|Total Other Comprehensive lncome

(19,365)12,s21) 2,776 (11,691)9 Total Comprehensive lncome for the Period / Year (7+8)

8,'187

(14.24)',

8,187

1 1,069

(23.64)

8,'r87

(3.08)',

8,187

3.30.

10

1 1

1 2

Paid Up Equity Share Capital

(Face Value of Rs.10l each tully paid up)

Other Equity excluding Revaluation Reserve

Earning per equity share: Basic & Diluted (Not Annualised)'

6
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JBF INOUSTRIES LIMITED

Notes :

1 The above results have been reviewed by the Audit Committee and approved by the Board of Direclors at their meeting held on 12th August, 2021 .The
Statutory Auditors of the Company have carried out a Llmited Review of the above results.

2 Exceptional items for the quarter ended 30th June, 2021 represent provision for doubtful debts in respect of trade receivables and exceptional items for the
quarterandyearended3lstMarch,202l representprovisionfordoubtful debtsinrespectof tradereceivablesandotherreceivables(net).

3 The Company has provided interest @ 9o/o p.a. on monthly compounding basis on Term Loan and simple interest in Cash Credit Limits and Cumulative
Redeemable Preference Shares (CRPS) on its borrowings aggregating to Rs. 2,37,527 lakh (Term Loan Rs. 46,950 lakhs and Cash Credit Rs. 1,79,'181 lakhs
and CRPS Rs. 11,396 lakh) as against the documented rate as required as per IND AS -23 "Bonowing Costs" read with IND AS-109 on "Financial
lnstruments" since Company expects that ultimate interest liability will not be more than 9% p.a. Aggregate amount of interest not provided for as at 30th
June, 2021 is Rs. 45,286 lakh. Accordingly, finance costs for the quarter ended 30th June, 2021 , for the quarter ended 31st March, 2021 , for the quarter
ended 30th June, 2020 and for the year ended 31st March, 2021 is lower by Rs. 3,183 lakh, Rs. 7,305 lakh, Rs. 3,401 lakh, and Rs. 17,80'l lakh respeclively.
The same has been qualified by the auditors in their report on the results and was also qualified by the auditors in their reports on the financial statements &
results for the earlier yearl quarters.

4 The Company had issued a corporate guarantee of USD 463.96 Million (equivalent of Rs. 3,44,841 lakh) to the lenders of JBF Petrochemicals limited ("JPL"),
a step down subsidiary. One of the lenders of JPL vide it's letter dated 24th April, 2018 invoked corporate guarantee to the extent of USD 252.00 Million
(equivalent of Rs.1,87,300 lakh) as JPL has defaulted in servicing its borrowings towards principal and interest thereon. Company has denied above
invocation and is of the view that above corporate guarantee was valid only up to one year from the Commercial operation date i.e. 31st March, 2017 and all
obligation of the Company towards above lenders stand rescinded, have fallen away and ceased to exist as on 1st April, 20t8. ln view of the above,
invocation of corporate guarantee on 24th April, 2018 is not legally tenable and hence no provision is required towards the guarantee so invoked. Company
has discontinued recognition of guarantee commission w.e.f. 1st April, 2018. The same has been referred by the auditors in their report on the results and was
also referred by the auditors in their reports on the financial statements & results for the earlier years/ quarters.

5 The Company as on 30th June, 2021 has an aggregate exposure of Rs. 1,47,086 lakh (excluding corporate guarantee as mentioned in note no. 4 above) in its
subsidiaries namely JBF Global Pte ltd ('JGPL) and JBF Petrochemicals limited ("JPL') by way of investment in equity of Rs. 39,617 lakh, loans including
interest of Rs. 90,954 lakh and other receivables of Rs. 16,515 lakh.

JBF RAK LLC's plant located at Ras al-Khaimah in U.A.E, a subsidiary of JGPL partially resumed commercial operations in month ol Aptil 2021. JBF RAK is
working closely to resolve and address outstanding financial issues with its lenders. Uncertainty is also faced in respect of PTA project at Mangalore, being
executed by JPL, due to suspension of operation as planned and default in servicing of its borrowings towards principle and interest. The lenders of JPL have
also invoked the pledged equity shares of JPL held by JGPL and corporate guarantee of the Company as mentioned in note no. 4 above. One of the lenders
of JPL has made an application with National Company Law Tribunal (NCLT) under lnsolvency and Bankruptcy Code, 2016. No audited consolidated financial
statements of JGPL are available from March 18.

Company has not carried out impairment testing in respecl of the Company's exposures to its subsidiaries and hence no provision for impairment has been
provided for. The same has been qualified by the auditors in their report on results and was also qualified by the auditors in their reporls on the financial
statements & results for the earlier years/ quarters.

Further, the Company has discontinued recognition of interest income on lnter- corporate deposits amounting to Rs. 72,764 lakh given by it to JPL w.e.f.1st
April 2018 and accordingly interest income forthe quarterended 30th June 2021, forthe quarterended 3tst March,2021, forthe quarterended 30th June,
2020, and for the year ended 31st March, 2021 is lower by Rs. 2,268 lakh, Rs. 2,275 lakh, Rs. 2,407 lakh and Rs. 9,548 lakh respectively.

6 The Company has under gone severe financial stress during the last 3-4 years due to suspension of operations of its subsidiary JPL, rising crude oil prices
and undesirable market conditions. All these factors have resulted in financial constraint to the Company, including no credit limits trom any of its lenders,
losses in operations, default in repayment of principal and interest to lenders, classification of Company's bonowings as non- performing assets by its lenders,
declaration as wilful defaulter by one of the lenders and calling back of loans by some of the lenders. Further one of the operating creditors have applied
before NCLT under lnsolvency and Bankruptcy Code, 20't6, which has not been admitted and also one of the lenders application before NCLT under the
lnsolvency and Bankruptcy Code, 201 6, has been dismissed and disposed off by the Court. However, the said lender has filed an appeal before NCLAT.

All the plants of the Company are operational and the managemenl is of the view that above circumstances will not affect the operations of the Company and
hence continue to prepare its financial slatement on going concern basis. The same has been refened by the auditors in their report on results and was also
referred by the auditors in their reports on the financial statements & results for the earlier years/ quarters.

7 Due to financial restructuring / negotiation with lenders and/or investors, Company did not receive the audited financial statements of its subsidiaries, hence
the Company could not prepare the consolidated financial statements ofthe Company and accordingly no consolidated financial results have been published.
The same has been referred by the auditors in their report on results and was also referred by the auditors in their report on the financial statements & results
for lhe earlier years/ quarters.

8 Chief Executive Officer (CEO) and Chief Financial Officer (CFO) of the Company had tendered his resignation from the post of CEO and CFO with effect from
1st May, 2019 and 2nd March, 2020 respectively. Management of the Company is actively looking out for suitable candidates to fill in the above vacancies.
However, the current corona virus is not helping matters and filling of these executive positions have been delayed. The same has been refened by the
auditors in their report on results and was also referred by the auditors in their report on the financial statements & results for the earlier years/ quarters.

9 As approved by the shareholders at its meeting held on 4th October, 2018, the Company has reserved issuance of 40,00,000 equity shares of face value of
Rs. 't0 each and 24,00,000 equity shares of face value of Rs. 10 each under the Employees Stock Option Plan 2018 ( ESOP) & Employees Stock Purchase

Scheme 2018 (ESPS) respectively.

10 The outbreak of corona virus (COVID-1 9) pandemic globally and in lndia is causing significant disturbance and slowdown of economic activity. The Company's
operations and revenue during the period were impacted due to COVID-19. The Company has taken into account the possible impact of COVID-19 in
preparation of the standalone financial results, including its assessment of recoverable value of its assets based on internal and external information upto the

date of approval of these standalone financial results and current indicators of future economic conditions.

Contlnuation Sheet........
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JBF INDUSTRIES LIMITED Continuation Sheet.......

1 1 One of the operational creditors of JBF RAK LLC, situated at UAE (JBF RAK), a subsidiary of the Company, had made an application with National Company
Law Tribunal (NCLT) under lnsolvency and Bankruptcy Code, 2016 against the Company, for supply of raw materials to JBF RAK and claimed for a debt of
Rs. 12,848 lakh (US$ 19,899,091.53) as per notice dated 17th February, 2020. Management is of the view that in view of negotiation with the above creditor
by JBF RAK and based on past settlement by the Company with above creditors in respect of raw material purchased by the Company, there will be no liability
on account of it to the Company and hence no provision is required towards above claim. The same has been referred by the auditors in their report on results
and was also referred by the auditors in their report on the financial statements & results for the earlier yearV quarters.

12 ln the opinion of the management, the Company is engaged only in the business of producing polyester based producls. As such, there are no separate
reportable segments.

1 3 The figures for the corresponding previous period/year have been regrouped/re-arranged wherever necessary, to make them comparable. The figures for the
qua(er ended 3 l st March, 2021 arc the balancing figures between the audited figures of the full financial year and the published year to date figures upto the
third quarter of that financial year.

By order of tho Board of Dlrectors

\

d \^4

Place : Mumbai
Date : 12th August,2021

SEETHARAM N SHETTY
DIRECTOR

DIN-07962778
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PAN AAQFS942OE
S.C. Ajmera & Co.
Chartered Accountants

Independent Auditor's Review Report on Quarterry unauditedstandalone Financial Results of JBi' Industries Ltd. pursuant toRegulatlons 33 of the sE-Tl (Listing obtigations and DisclosureRequirements) Regulation, 2OlS

To
The Board of Directors,
JBF Industries Limited.

1' we have reviewed the accompanying statement of Unaudited StandaloneFinancial Results of JBF tnaustriEs r,imiiea (,,the company,,) for the. quarter ended June 30, 2021 3nd for the period from or;; or, 2o2r toJune 30, 2021("the statement"), attached ilerewith, being submitted by
!]re Company pursuant to the requirement of Regulation 33 of the SEBI(Listing Obligations and Disclssur. n"qri."*ents) Regulations, 2ots("the Regulation"), as amended

2. This statement, which is !h. responsibility of the company,sManagement and approved by the Board of Direciors, has b..., preparedin accordance with the recognition and measurement principles 1aiddown in Indian Accounting Standard 34, Interim Financial Reporting (lndAS 34) as prescribed under section 133 of the companies Act, 2013 readwith relevant rrrles issued there under and othe. L""orrrting principlesgenerally accepted in India. our responsibility is to issue a report on thestatement based on our review.

3' The review of unaudited financial results for the quarter ended 30th June2o2o included in the Statement was carried out and reported bystatutory auditor, M/s Pathak H. D. & Associates LLp, vide theirunmodified review report dated l1th November 2020, *iro". reviewreports have been furnished to us and which has been relied upon by usfor !h9 purpose of our review of the Statement. our review report is notmodified in respect of these matters.,,

4' We conducted our review of the statement in accordance with thestandard on Review Engagement (sRE) 24ro, ,Review of InterimFinancial Information Performed by the Independent Auditor of theEntity', issued by the Institute of Cirartered Accountants of India. Thisstandard requires that we plan and perform the review to obtainmoderate assurance as to whether the dnancial statements are free ofmaterial misstatement. A review is limited primarily to inquiries ofcompany personnel and analytical procedures, applied to financial dataand thus provides less assurance than an audit. We have not performedan audit and accordingry, we do not express an audit opinion. r ....

18, Technocrat.!:y:rlg S*i.ry, M
Telefax (0294) 242sosz, email isca-ca@yu.hoo."o-, ajmeras c@gmair.



S.C. {imera & Co.
Chartered Accountants

PAN AAQFS942OE

5. Basis for qualified conclusion

i' As mentioned in Note 3 to. the statement, provision of interes t @) 9o/op'a' on monthly compounding basis on Term Loan and simple interestin cash credii Limits on its ior;G" 
""a cumuraiirr" i"a".mabrePreference 

-Slltres (CRPS) aggregatirr{ to R". 2,32,s22- tar.rrs (TermLoan Rs. 46,950 lakhs and cash crealt ns. t ,Tg,rg1 rakhs and cRpsRs' 11,396 rakh) at sOft June, 2g?r." ujui.r.t [rre ao"r.*rrted rate,resulting into lower provision of n"""".'"ost for the quarter ended30tr June, 
_2021 by Rs. 3,1g3 lakh *rri"t-i. not in compliance withIND AS -23 *Borrowings costs" read with IND AS-109 on ,,FinanciarInstruments"' AggregatE amount or mt..."i not provided for as at 30ftJune, 2o2r is Rs. +i,zao lakh. rraa iterrri"r."t been provided at thedocumented rate, finance cost, net ross after tax for the perio d,f year,total comprehensive income and Eps r* trr. quarter endei 30b June,2o2r would have been Rs. 92gr lakhs, i.. lszoz) rakhs, Rs. (570a)lakhs and Rs. (6:?91_respectivgly as "g.il;; the reported figure of Rs.

fffi,l1uhs, 
Rs. (2sts) lakhs, ns. rzsz-rr-i"r.r,", Rs. (3.08; in the above

ii' As mentioned in the Note 5 to the statement, company has exposurein subsidiaries by way of investments, loans and other receivablesaggregating to Rs. 1 ,47,0g6 rakh (as ut ir.t naarch, 2021 R;. r,46,963lakhs) in respect of which trr.. ;;;il;y could not carry outimpairment assessments due to the reasons mentioned therein. weare unable to obtain sufficient appropriate audit evidence about therecoverable amount of the cg".rnanv,sLxposure. consequently, we areunable to quantify the provision" "r* ];;;ir*ents in respect of theabove and its conseque.rti.t impacts ;;-il financial results of theCompany.

. As mentioned in Note 11 to the statement regarding the applicationfiled with the National-c_ompany Law Tribunal (NCLT), by one of theoperational creditors of JBF- nnk lr,c GleF RAX), situated at UAE, asubsidiary of the company, against the company, for suppry of rawmaterials to JBF RAK 
-and- 

claim oi n". r-2,g4g r,ailrrs (Us$19,899,091.s3) as per notice dated 17thFebruary, 2o2o. No provisionhas been considered for the above claim for the reasons statedtherein' The matter described in above t ". *".rtainties related to theoutcome of the regal proceedings and hence we are unabre to quantifythe provisions for above ctlim at trri. 
'"tu.g", 

if any, and itsconsequential impacts on the financial ,..Ltt" orirre c";;;;y.

l

I

/
t

18, Techno".","Ig::ing
Telefax {o 29 4) 2 4 2 s o sz,-e mail :-sca_cag5rih o o . 

"o,,, aj merasc@gmail. co
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PAN AAQFS942OE
S.C. Aoimera & Co.
Chartered Accountants

6. Material uncertainty Rerated to Going concern
Note 6 to the statement, regarding preparation of Iinancial results ongoing concern basis, notwithstanding tire fact that the Company hasincurred the losses, defaulted in r.puyir.rt of principle and interest to itslenders, lenders have classified the company,sborrowings as NpA, one ofthe lender has declared the company as wiliul defaulterit"o, some of thelenders have even called back the 

-loans. 
Further one of tire operating

creditors have apptied before NCLT under Insolvency and Bankruptc!
Code, 2016, which has not been admitted and also one of the lenders
application before NCLT under the Insolvency and Bankruptcy Code,
2016, has been dismissed and disposed off by the Court. However, the
said lender has filed an appeal before NCLAT. These conditions, alongwith other matters as set forth in above note indicate the existence ofmaterial uncertainty that may cast significant doubt about Company,sability to continue as a going co.".rrr. The appropriateness of
assumption of Going Concern is critically dependent upon tire Company,sability to raise finance and generate cash flows in 'future 

to meet its
obligation. our opinion is not modified in respect of this matter.

7. Emphasis of Matter

We draw your attention to:-
(i) Note 4 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 viewthat 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.

(ii) Note 7 to the statement, regarding non-preparation of consolidated
financial statement due to the ieasons mentioned therein. Thecompany has six subsidiaries and is required to present
consolidated financial results. However, the 

-co*p.ry 
has notprepared and presented the consolidated financial

statements/results required by companies Act, 2ol3 and IND AS
110 "Consolidated Financial Statements" and the Listing Regulation.(iii) Note 8 to the statement, regarding the vacancy of thE post of theChief Executive Officer and Chief Financial Oificer since lst May,
2Ol9 and 2'd March, 2O2O respectively due to the reason as mention
therein.

(iv) Note 10 to the statement, as regards to the management evaluationof covlD-l9- impact on the fu-ture performance of the company.
However, in future the impact may be different from those estimated
as on the date of approval of these financial results.(v) Managerial Remuneration of Rs. 11.14 lakhs paid to whole time
directors is subject to approvals of sharehorders.

18, Technocrat-Housing Society, MotiM
Telefax (o29 41 2425osr, email : sca_ca@y"hoo. 

"o*, a.i merasc@gmail. cc



S.C. Ajmera & Co.
Chartered Accountants

PAN AAQF.S942OE

our opinion is not modified in respect of these matters.

8' Based on our review conducted as above, except for the possible effects of
the matter described in the paragraph 5 above "Basis for eualifiedconclusion" and read with our comments in paragraph 6&7 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 OO29O8C

a

Place : Udaipur
Date :12.O8.2O21

(S.C. Ajmera -
M.No.: 081398
UDIN: 2 lO81 398AAAA CV 6824

18, Technocrat Housing society, MotiMagri Scheme, Udaipur - 313001
Telefax (0294) 2425057, email : sc._ca@yahoo.com, ajmerasc@gmail.com


