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Sir/Madam, 
 

In Compliance with Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), please find enclosed herewith the Un-Audited 
Financial Statement for the quarter ended on 31st December, 2025, approved by the Resolution 
Professional of the Company in their meeting held on 30th January. 2026. 
 

The Meeting of Resolution Professional of the Company commenced at 13.40 hrs. and 
Concluded at 14.10 hrs. 
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S. C. AIMERA & CO. 
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 Compagy 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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23 “Borrowings Costs" read with IND AS-109 on “Financial 
Instruments”. Aggregate amount of interest not provided for as at 31st 
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 31st 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. 

ii. 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 (USss$ 
19,899,091.53) as per notice dated 17th 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:- 

(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. 

(i) 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 
234 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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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. 

(i) 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. 

. 
(ivy 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. 

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

(vi)  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 

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

(viii) 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 
(PUEEEN FRN 002908C 
> © 

\3 £7 

P55 (Arun Sarupria - Partner) 
227 M. No. 078398 

UDIN : 26078398ASVEUF1713 

Place : Udaipur 

Date : 30.01.2026 
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STATEMENT OF STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER ENOED 31ST DECEMBER, 2025 

(Rs. In Lakh oxcopt par share data) 

se. o |Particutars 

Quartar Endad. Nino Months Endod _| Yoar Endod 

mavated)| (Unandited)| (Unoudited)| (Unaudltod) | (Unauditod) | (Audited) 

31.42.2025 | 30.09.2025 | 31.12.202
4 31122025 | 31.12.2024 31.03.2025 

1 jiacome 

I2) Revenue from Operations 

1) Other Incame (Refer note no-6) 

Total Income 

2 {Expanses 

) Cost of materials consumed 

b) Purchases of Stock- in- trade 

) Ghiangos in Invontorios of Fiaished goods and workcin-progross 

4) Employee benofits expense 

) Finance Costs (Refor note no-4) 

) Depreciation and amortisation expanse 

) Other Expenses 

[Total Exponmen 

P
 Profit(Loss) bafors Excoptional koms und tax (1-2) 

(160) (166) (114 (@73) (280)] 1266) 

4 |Excaptional Homs (Refor nota no-3) 
- =0 260 

Profii{Loss) bofors Tax (3-4) 
(160) (168) (114 (279) (540 (527) 

Tax Exponsos 

) Gurrant Tax 

b) Deferred Tax 

) Short/(Excess) Provislon of Tax of Earfior Years (Ne) 

Total Tax Expense 

et Profiti{Loss) for the Period/Year (5 - 6) ~ 

8 |Other Comprohensive Income (OCH) 

) itoms that will not be reclassificd to profit of loss: 

[2) Re-measurement gains / (losses) on defined benaft plans 

1) Income tax effect on above 

i ltems that wil be reclassified fo prafit or loss. 

Total Othar Gomprohensiva income 

3 |Total Comprahonaiva Incoma for tha Poriod / Year (748} (160) (166) (134 (279) (540) (628) 

10 [Paid Up Equity Share Capital 

(Face Value of Rs.10/- sach fully paid up) 

11 |other Cauity excluing Revatuation Resorva 

12 |Eaming per equity share: Basic & Dituted (Not Annualised)® 

8,187 
8,187 8,187 8,187 8,187 

20y (0.20r| (044’ (0347 (0.56) .64y 



Notes © 
1 
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i above results have beon roiawed and approvas by Resclufion Professionsl at thoir moating held on 30th January, 20
26. The Statutory Auditors of the. 

‘Company have carried out a Limited Review of the above results. 
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B o Prvate Lo (CFM) , whin tum sok it o Madeiin Enlorpises Private Limitod (MEPL) under the SARFA
ES| Act 2002 and manufactring 

oporations from all locations have been discontinued. 

n adiion, the Gompany has received demand noice trom Taminad M
ecantie Bark L, (TMBL) undef Secton 132) of the Securitzation and 

e ion of Financt Assets and Enforcement of Securty Inerest Act, 2002 ('Sarfaesi Act) and the Pulos framed thereunder for recovery of their 

e etordated 231 November, 2021, amountng 10 Rs. 32.64 Crores plus future nterestas applcatie ioaon n ferms of l
oan agreement. TMBL has 

Gonied fo release the pro rta charge o 8ssets of the company. Therefora TMBL approached DRT Mumba for recovery of thei
 dues from the Company 

S rM DRT Mumbal nes passed ilesim order and CFM chalienged tho 
mainiainabilty of TMBL aptcaon DRAT where their contantion was upheld, 

oL s approached Gujaat High Court & matte is subfudioe. TMBL his aiso fled an 1A wih NCLT- The ondor are resereved 
by Hon'ble NCLT. 
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Excptonal fams fortha quarer ended 315t Decertber, 2025 and foryeat en
ded 31ct March 2025 ropresants Joss on sccourt of Provision for doubtful 

debis and repossession of secured assefs by tha Lender. 
‘Ao e Gompary was amited b the Hon'ble NCLT vida s order dated 25th

 January 2024, thersors, the Company has provided interest @ Ni% pa. 

T rape 2% on tonm aan, Cash Credi lmis and Curmullive Rodeemat
ie Preforenco Shares (CRPC) on fs bortowings aggregating fo R, 247,370 

Jkhs (Tem Loan Rs. 84,121 lakhs and Cash Credit Rs, 1,71,862 akhs and CRPS 
Ra. 11,396 lakins) 2 againat the documented ralc as required as per IND 

e amouing Goste uad with IND AS-108 on “Financil Insinments® inos C
ompary unable 2 senvics irtorest by, ‘Aggreqate amount ofinferest 

P oided fo mh 315t Decs 25 fs Ra.1,80,677 akts. Accondingly iranco costs for tho quartererded ‘315
t Deg 2025, for the quartar ended 300 Sepl, 

ot or e cgarier andod 3181 Dc2024 and for nine moniha endod 31st Ded, 2028 and rine morthe endod 315t Dec,20
24 and the year eaded 31st 

B v by 14,505 ks, R. 11,212 akts, Rs. 10,110 ks, R.33,827 ks, Rs.
28.220 ks amd Rs.20,402 s respeciively. The same 

hasb\s:\mflhdwmmlnw:mmmmflbamwa
fiaqwb’mlmulnfimmmfifiwsfinflmlw\m 

for the earior year! quarters. A 

Tho Company had ssuiod a corporate guaranfoa of USD 483,66 Mion (oqu
ivalent of Re. 377,587 takhs) to tho lendors of JBF Potrochomicals Limitod 

1PL", 3 slop-down subdiry. Howevor, foowing tho sae of secured assats
 (ncluding i Investmerts ‘subsldlarios and stepown subsidiary). One of 

v o ot v it eltor dated 24th Agr, 2018 invoked corporae guara
riee o the exdentof USD 262.00 Mon {oquivelent of Re.1,99,155 lakhs) as 

o n sanvicing s bomrowangs towards pinopal and inares! thoroo
n. Company has doriod above nvocaion and is of the view that abavo 

orporate quarartios was valid only up 1o ane yesr from the Commercil operati
on date La, ‘3tst March, 2017 and all oblgations of the Company lowards 

o famdars atand fescinded, have fallan away and coased to axist as on 16t Apr, 2018, In iew of e sbova, invocation of corporate guarantse on 24 

Ao 2015 s ol Igaly tonatle and hence no provison s recuirod lowards the gu
avanion so nvoked, Gompery et discontinued recognition of guarantce 

o1 wst Ao 2048, Futhar D3 bark has fied 1A with NCLT Amo
dabad against efecton of el clm Iy CIRP process, which stands 

e sooaptance of orders of Honourabla NCLT, RP has adritied the caim of DBL 1051 now & mamber of COG. RP & GFM have fisd sppeal in 

SOUNT oipine tho NCLT order. On instnucions of COC, appaal flod by RP st
ands witwdrawn, GFM (20 bas v, the appeal. Stay on voting on 

e i grante by Honourable NCLAT now stands vacated, The same s
 beanrefered by the Auiors In ther ropot o1 the results and was also 

Tformed by tha Auditos in hei rpor on the Financial Stataments & rosutts forthe earfer years/ quartors. 

e 1o repsession ofsecured st inclucing 8 invesimants made by he Company it subsida
fies nd clp-down subsifary o 61 1. 2022, 

the exposures has been reduced to NIL 
Bl et nogotation i fonders it investors, Compary i nct ecs

ive he audio fancial ststomontsof = e s, 102> 

D o st papare tha coneoidatod rancal stements of e Compary a
nd sccordingly o consokdated francl resuls ' been 

pablisned, The same has been reforrd by the audlors in theif report on resuts and was 
also refered by the auditors in their report on the financial 

B, T B o e quaners AS on 31t March 2023, M. Madeln 
Entarpiocs PYLLd has acquired the holding o our Compary 

oo JoF ) e Limted sitiatedat Singapors nde i Safoes Ac bul ponding bansfer n e name of Modein Entorprisos Pyt 

Lid, he shares are st in name of the company 5 0n ate. 

Thore i no Chief Exocuive Offcer (CEO), Chief Finandial Offier (CFO) of th
e Gompany & Company Secrstary (CS) and Compliance Officer of the 

Compaty. The samo has beon feforod by the audtors i thelr repor on resits and was also rferred by the audiors In their report on the fi
nancial 

statoments & resuits for the eatier years! quarters. 
Ono ot tha oparationa crcors o JAF RAK LLC, stuated at UAE (JBF RAK), had ma

d an application with Natloral Compory Law Tribumal (NGLT) under 

o vancy and Bankruploy Cock, 2018 against ne Company, fo supply of aw
 matertals Lo JBF RAK and cllmod o 2 debt of Rs. 12,848 lakh (USS 

1 av0,001.65) 25 per oo daied 17t Febrary, 2020. This appicaon stand dr
smissod s nfuchuous heice 1o pEvon i required for above claim, as 

e et s s, Furihr,the aperationacredfor of JEF RAK LLC hs
 fled fs clam wilh RP. which siso b ol been admitted by him and 

It s eubjudice. As rjection is contested by the operational Cradlar, the sa
me has been reforred by the audtors in thels report on results and was also 

Teformed by the suHors in theif report on the inancialsiatoments & esuls for the ea
rer years/ quadors. 
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reportable segments. 
o appication was fid befos tha National Compary Law Trbural (NCLT), Atmeda

bad, by one of the Operationol Bt against the Company under 

section 8 of Insolvency and Bankrupicy Code, 2016, The matior was admitiod by the H
on'bie NCLT vide is order dated 25th January 2024 & Ona resdlution 

o s b aprove by Cormito o Grediors (COC) and Hon'ble NCLT has reserved s order o LA for approvalof s lar. 
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Rosolution Profeasional in the matter of 
TR JBF Industriea Limited 

"X\, (Company undergolng Corporats nsoivency Resolution Process)


