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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 31st December, 2025 and for the period from April 01,
2025 to December 31, 2025 ("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 ("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
31st December, 2025 as against the documented rate, resulting into
lower provision of finance cost for the quarter ended 31st December
2025 by Rs. 11,605 lakhs , which is not in compliance with IND AS -
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ii.

23 “Borrowings Costs" read with IND AS-109 on “Financial
Instruments”. Aggregate amount of interest not provided for as at 31
December, 2025 is Rs.1,89,676, 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 315t December, 2025 would have been Rs. 11,605 lakhs and Rs.
11,765 lakhs, Rs. (11,765) lakhs, and Rs. (14.37) respectively as
against the reported figure of Rs. nil and Rs.160 lakhs, Rs. (160)
lakhs, and Rs. (0.20) respectively in the above results.

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 17 February, 2020. No provision
has been considered for the above claim for the reasons stated
therein. The matter described in above has uncertainties, 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:-

8}

(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.

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
23" 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).
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(i)

(iv)

(vi)

(vii)

(viii)

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 approached
Gujarat High Court and the matter is subjudice. TMBL has also filed
an IA with NCLT.

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.

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.

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

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

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

The company has paid remuneration to Directors, which is in excess
of limit laid down under section 197 of the Companies Act, 2013,
However, no remuneration was paid during the quarter.

Our opinion is not modified in respect of these matters.
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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 002908C

oY

(Arun Sarupria — Partner)
M. No. 078398
UDIN : 26078398ASVEUF1713

Place : Udaipur
Date : 30.01.2026
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STATEMENT OF STANDALOKE FINANCIAL RESULTS FOR THE QUARTER ENDED 31ST DECEMBER, 2025

{Rs. In Lakh excapt par share data)

Quartar Endod Nine Months Ended | Your Endod

Particulars {Unaudited) | (Unaudited) | (Unaudited) {Unaudited) | (Unaudited) {Audited)

31.12.2025 | 30.09.2025 | 31.12.2024 31.12.2025 | 31.12.2024 31.03.2025
Incoma
1) Revenie from Operalions - - = - % o
b} Other Incame (Refer note no-6) 4 4 3 13 4 8
Total Income a 4 3 13 4 B
Expanses
a) Cost of materials consumnad - = & = - 5
b) Purchases of Siock- in- trade 5 - - - 5 "
) Changes in | ies of Finished goods and work-in-progress - - [ = - _
) Employee benefits expense 17 17 12 50 118 87
&) Finance Costs (Refor note no-4) - - - - 0 -
f) Depreciation and amodisation expanse . - - - . - i
) Othar Expensas 53 153 105 242 168 187
Total Expormus T0 170 17 292 284 Zr4
Profit(Loss) boloro Excoptional leors nd tax (1- 2) (160} (168} (114] (278} (280) {268)
Excoptional ltems (Refor nule no-3) - - - - 260 260
Profiti(Loss) befons Tax (3-4) {160} (1686) {114) (219) (540) (627)
Tax Expansos
a) Currant Tax - - - - = 5
h) Deferred Tax - - - - - W
) Shortf(Excass) Pravision of Tax of Eadier Years (Net) - - - - - -
Total Tax Expense - N - . - -
Net Profiti{Loss) for the Period/Year (5 - 6) (160) {466 (114)] {zr9) (540) (528)
Other Comprohensive Income [OGT)
i) Items that will not be reclassified to profit or losa: - ] -
a) Re nt gains /(! ) on defined benafit plans - - - - - -
1) Incema tax effect on above - - - - -
ii) ftems thist will be reclassified to prafit or loss - - - - - -
Total Other Comprohensive Incomo - - - - “ -
Total Comprahensive Incoma for the Poriod / Year (7+6) (180) {166) (114) {z79) (540)| (528)|
Paill Up Equity Share Capital 8,187 B,167 8,187 8,187 8,187 8,187
(Face Value of Rs.10/- each fulty paid up)
Othar Equity excluding Ravaluation Resarva = - - - % -
Enming per equity share: Busic & Diluted (Nt Annoatised)® (0.20" {0.20)"] (0.14)"] (0.34) m,aml (0.64)"




Notes
4 The above resui's have been eviewed and approved by Resolufion Professionat at their meating held on 30th January, 2026. The Statutory Audilors of the
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Reconstruction Private Limited (CFM) , who in tum sold it to Madefin Enteprises Private Limited (MEPL) under the SARFAESI Act 2002 and manutacturing
i from gl tions have been rinued.

|n addition, the Company has received demand notice from Tamilnad Mercantile Bank Lid, (TMBL) under Section 13(2) of the Securitzation and
Reconstruction of Financial Assets and Enforcement of Security Interest Act, mf&mmeMWWMMIMWMMh
dues vide letter dated 23rd November, 2024, amounting to Rs. 32.94 Crores pius future Interest as applicabie thereon In lerms of loan agreement. TMBL hag
donied to release the pro rala charge on assels of the comp Therefore TMBL app ned DRT Mumbal for recovery of their dues from the Company
and CFM. DRT Mumbai has passed inlenim order and CFM chakenged the maintainabiity of TMBL appiication in DRAT where their contantion was upheld,
hereafter TMBL has approach ‘Gu]:amtﬂlghCout&maﬂerissmjl.ndlee_TMBLhasmManMﬁmNCLT.T}emammdwrbn‘uancﬁ.
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Exceptional itams for tha quartar anded 315t Decamber, 2025 and for year ended 31t March 2025 represants loss on account of Provision for doubtful
debisandmposaessionufamumdmmwmelmder.

As the Compary was admitted by the Hon'ble NCLT vids its order dated 25th January 2024, therefore, the Company has provided interest @ Nil% p.a.
w.el. 1st April 2023 on term loan, Cash Credit limits and Cumulative Redeemable Preforence Shares (CRPE) on fis bormowings aggregating to Rs, 2,47,379
bkhs (Tenn Loan Ra. 84,121 lakhs and Cash Credit Rs. 1,71,862 lakhs and CRPS Rs. 14,396 lakhs) a8 against the doc ved rele as required as per IND
AS 23 “Borrowing Costs” raad with IND AS-108 on *Financial Instruments™ since Compaiy unable to servica interest kability. Agcregate amount of interest
not provided for as &t 31st Dec, 25 Is Rs. 1,686,677 lakhs, Ancondingly, finance costs for the quader ended 31st Dex 2025, for the quarier ended 30t Sepl,
2n25,tormmaﬂnﬂ&1u0w.2024arﬂhrnine months ended 315t Dec, 2025 and nine months ended 31st Dec,2024 and the year ended 31st
March, 2025 is kower by Rs.11,605 lakhs, Rs.11,212 lakhs, R&SG,‘HD |akhs, Rs,33,527 kakhs, Rs.28,220 lakhs and Rs,30,462 lakhs respectively. The sama
hashmqmmadwmmuslnMrmmNmﬂ&aﬁma&nquﬂlﬁb}hﬂuﬂhnluwmmmﬁww&muﬂs
for the earker year! quarners. "

mmmmmmsmgmmwusummmmummma.rf,mmns)wm of JBF Petrochemicals Limitod
FJPLY, & stepdown subsidiary, | , ol ‘,hmufmradmfmdummmmmmmnﬂmahmmmpdm subskdiary). One of
the landers of JPL vide its letter dated 24th April, 2048 invoked cofporats guarantee to the extent of USD 252.00 Miion {equivalant of i8.1,98,155 lakhs) as
JPL has defauted in servicing its bomowangs towards principal and interest thereon, Company has denied above invocation and is of the view that abave
wrpomlegunmn’.mwa-ruldon}fuphnmywwhmhemwnmopamﬂmdnfele.Mntmrm.EmTamduhﬂmﬂanﬂmCumpwmm
abmmIendnmn!andmﬁnm,MMBnawarmdmadwnmtnm1nw,miﬂ.lnvmnﬂhasm.‘ ation of coporte g on 24th
Apnlzmahmtlagaﬂylumh!smdhmm,.. lon is required rds the guaraniee so | "Cumpenyhudiswninuedrsmgniﬁmdgumnm
commisslon we.f. 1st Aprl, 2018, Furthor 1DBI bank has filed A with NCLT Ahmedabad agaiwreiﬁhnoﬂhalrdﬂmhcm?pmmmm
almnd&hmpimnfmdmolhmnurabluNGLT.RFhmadmmumchlmofDBL 108! is now & mamber of COC. AP & GFM have filsd appesl in
NGLAT sgainst ihe NCLT order. On instructions of COC, appoal HNWRPmnﬂm.GFﬂmmmmhmMmeﬁnﬂm
RemummPm;;rantedbrlhmurahleNCLATmmndnwwud.maammmrefmdhymmnmmmrrepmwm:muhmdmam
refauedhymanndmmMMmmamelsamw&mwmelﬂmm

Due ta tha raponsession of secured sasats induding al Investments made by the Company in its subsidiaries and stap-down subsidiary on Bth June, 2022,
the exposures has been reduced to NIL

Due to finandal restructuring / nagotiation with lend! andfor i tors, Comp ,Jﬂmtrmmmmﬁhdﬁnanchlmmlsnﬁwsuheiﬁamhanm
the Company could net prepare tha oo fated financial st is of the Company and fingly no {ated financial results have been
pubﬁmed.msamemheenmfmedwmaudiminmeirremﬂmmuhandwaeﬂmmfenndbyﬂammmeirmpmmheﬁnandal
smmwms&mwhhrummfﬁermrﬂquaﬂnﬂ,hm3151Mar!:h?023,”s.mda{mEn‘lalprhc!vath.d..has quired the holdi of our Company in
the Subsiiary Company JBF Giobal Pte Limited situated at Singap under the Sarfaes] Act bul pending bransfer In the name of Madgtin Entorprises Pul
m.ﬂwahmumsﬁillnnmdmmpanyasmm

ThuraismchiefEmaﬁvaoffw(CEo),CHianimnciaIOﬂh!(CFO]o‘fﬂ'lef‘ pany & Compary S tary (CS) and Compliance Cificer of the
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staterments & results for the earier years/ quarters.

Ona of the operational edtors of JAF RAK LLC, situated at UAE (JBF RAK], had made an application with National Gomparry Law Tribunal (NCLT) under

Insolvency and Bankruptcy Code, 2016 agalnstttﬁﬂompaw,farwpplyuhawnﬁhﬁalstaJBFmKand dalmed for a debt of Rs, 12,848 lakh (USS

19,859,081.53) as per noticz dated 17th February, 2020. This application stand drsmissed as infruciuous hence no provision is required for above claim, as
it pplication was i ‘Fuﬂher.ﬂmommﬁm'ﬁlusdﬁm’o!JBFRAKLLCMGM!B::I.aimwiﬂ'iRP.\nmichalmmm'.heerladmlﬂmbyhiman&

matter is subjudice. As refection is tested by the operath ‘r.‘.rannnr,mmsmmmﬁhymaud!hminthelrmpudonmd&andwasalw

mfenedhymeaudnnr!hmairmmmzﬁamldmmamhhrma&rm“m.

In the opinion of the management, the Comparny was eng d only In the busl of producing polyest hasedwududs.am,mmsmmm

repotable segments.

An appiication was fied befors the National Comparry Law Tribunal MCLT). Ahmedabad, by one of the Opu-.luummmd'dnragainstmecu*npmwmw

mmﬂdmmmmwmamm.mmmdmbrlhel-im‘b&eN&Tuﬂehmmzsmmwzuu&Ommuﬁm

ptarlhasbuenappmmdwc:omm:ﬂ:mdim{COC)deon‘bleNCLTmmuediwmmmfwapp«walmmptm.
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