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To,
The Board of Directors,
JBF lndustries Limited
l\y'umbai -400021

lndependent Auditor's Certificate for proposed accounling treatmenl jn respect of Scheme of
Compromise or Arrangement amongst JBF lndustries Limited ("the Company,,) and its
respective Shareholders and Creditors, as approved by the Board of Directors at its meeting
held on 4rh September, 2018 (hereinafter referred to as ,the Scheme,).

1. This Certificate is issued in accordance with lhe terms of requesl letter dated 6rh
September, 20'lB of the Company having its regislered office at Survey No.273, Village
Alhola, Silvassa - 396230, Dadra Nagar Haveli.

2. The accounting trealment proposed by the Company is specified an Clause 4 of the
Scheme. For ease of reference, the said Clause 4 of the Scheme, duly authenticated on
behalf of the Company, are reproduced in Annexure to this Certificate (,the Slatement,)
and initialled by us only for the purposes of identificalion.

Management's Responsibility
3. The responsibility lor preparation of the Scheme and its compliance with relevant laws

and regulations, including the applicable lndian Accounting Standards read with the
rules made thereunder and other Generally Accepted Accounling principles, is that of
the Board of Directors of the Companies involved. This responsibility includes the
design, implementation and maintenance of internal control relevanl to lhe preparation
and presenlation of the Scheme and applying an appropriale basis of preparation; and
making estimates that are reasonable in the circumstances.

Auditor's Responsibility
4. Our responsibility is only to examine and report whether the accounling treatment

proposed by the Company as specified in Clause 4 of the Scheme as reproduced in lhe
Stalemenl is in conformily with the lndian Accounting Slandards specified in Section
133 or any other provisions of lhe Companies Act, 2013 and in line with lhe Geneially
Accepted Accounting Principles in lndia. Nothing contained in this Certificate, nor
anr,'lhing said or done in lhe course of, or in connection with lhe services thal are subject
to lhis Certificale, will exlend any duty of care that we may have in our capacily of the
statulory auditors of any financial slalements of the Company.

5 yy'c r)onducted our exanlination in accordance with the Guidance Nole on Reports or
Certificates for Special Purposes (Revised 2016) (the'Guidance Note') issued by the
lnslitute of Chadered Accountanls of lndia (lCAl) aod Standards on Auditing specified

er Section 143(10) of the Companies Act, 2013 in so far as applicable for lhe
se of this Certificate. The Guidance Nole requires that we comply with lhe ethical

i€menls of the Code of Elhics issued by the lCAl
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For Pathak H.D. & Associales
Chartered Accountants
Firm Registration No j O7783W

Gopal Chaturvedi
Pa rlner
lr.4embership No.-090903

Place: Mumbai
Dale: 12.09.2018
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Annexure - I

4. ACCOUNTING TREATMENT IN RESPECT OF THE SCHEME

Upon coming into effect of this Scheme and with effect from the Appoinled Date, the
Company shall account above scheme in the following manner:

/ g7 ,rlamcra,y'e*i;tea

Above scheme will be accounted for in the books of the accounts of the Company as
per the applicable lndian Accounting Standards specified in Section 133 or any oiher
provisions of the Companies Act, 20't3 and in line with lhe Generally Ac;epted
Accounting Principles in lndia.

4.1

For JBF lndustries Limited

run Shah
Chiet Financial Officer

Place: Mumbai
Date: 06rh September 20'18

BEGD. OFFICE : SURVEY NO 273. VTLLAGE ATHOLA, STLVASSA-396 230. (ND|A)
fEL.:+91-02602642745/46,2643861i62'FAX:+91.02ffi.2*2297E.mait:admin@ibtmait.com
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A,/40.1, Lxpress Zone,
(Xf Western Express I[ighway,
Malad (East), Mumbai - 400 097

Phoiet 2a76 600't / 2876 6002
Email: inf o@bhuwaniaagrawal.conl

To WHOM SO [V[ IT I\{AY CONCERN:

This is to certify that the average of the weekly high and low of the volume weighted
average price of the equity shares of the fBF Industries Ltd. ("the Company")
having its registered office at Survey No.273, Village-Athola, Silvassa-396230 (lndia),
on the National Stock Exchange of India Limited (the stock exchange with highest
volume of equity shares faded during the Applicable Period) are: -

BHU$IANIA & AGITAWAL ASSOCIA'I'I]S
Chartered Ac.ountanls

During 26 weeks preceding the 16h July, 2018 (30 Days prior to board meeting
dated 14th August, 2018) was Rs. 116.07 (Rupees One Hundred and Sixteen
and Seven Paisa only) per equity share of Rs.10 each, which has been
computed as detailed in the Annexure 1

During 2 weeks preceding the 166 July, 2018 (30 Days prior to board meeting
dated 14th August,2018) was Rs.42.90 (Rupees Forty Two and Ninety Paisa
only) per equity share of Rs. 10 each, which has been computed as detailed in
the Annexure 1

t].

We further certify that higher of the Para A & B above is Rs 116.07 (Rupees One
Hundred and Sixteen and Seven Paisa only) per equity share of Rs. 10 each and the
methodology for pricing calculation has been considered as per provisions of the
S€curities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2009, as amended.

This Certificate does not constitute as audit, due diligence exercise or validation of
tl.re financial statements oI the Company.

For Bhuwania & Agrawal Associates
(Chartered Accountants)
Ijirm Registration No. : 101483W

NK grnwal
'x

Partner
Mcrl[,,,r'sltiP No: 0341,

l'lact'r Nl rrnrtrai

5()

Datc: 1-11r, August, 2018

Certiticate No. IBF/Auf I8/C-04A

South I\tumbai Office; - 503/505, J.S.Seth lload, l,t Floor, Chira Baazar, Munrbai - 400 002
Phonet 2205 4634 I 2208 7249

This certificate has been issued at the specific request of the Company and should
not be used for any othe! purpose without our prior written consent.
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llAverage ofweekly high a.d low of voluNe weiShted a!€rage Price during26 weeks I t6.07

42.90
llt hieh and low of volume orice durins 2 weeks

S EBI Pri(€ l HiSher of (I) and (II) l 715 07

Note: The Shdes of the ComParv are listed on NSEand BSE However' for the purPosc of'al<ulating

ii"'irii p."" ir," o*l"g prices of Nst are uscd as the tradins volume ofshares is hisher in the NsE in

last 26 we€ks.

Total 26 Weeks Volume
BSE 55'97 '684NSE 218,81,836

I. Average of weekly high and lorv ofvolume weiShted average Price during26we'ks Prcceding th€

15thruly,2018

165_73

160.t7

Dnl.' --volume 
weighted

Ar)
weekly high of

luan'18
l6ran-18
17-lan-l8
l&lanl8
1g-lanl8

227.38

221.44

218.42

216.53

2t4.93 227.38 2r{ 93 221.16

?2-la -ft
23-lan-18

24-Jan-18

2tJanls 20t.01 202.10 203.21

29-Janl8
30-Janl8
31-Jan-18

01-FeEl8
02-FeEr8

799.25

795.9
191.01

186.43

180.37 199.25 180.37 189.81

Os-Feb-l8

06-FeE18

07-Feb'18

08-Feb-'18

09-FeE18

773.75

172.17

172_61

776_67

776_43 176.83 172.17 774_50

l2-FeL 18

14-Fctr'16

l5'fctr-lE
16'Fetr-18

r80.09

179_65

179_O3

176_82 180.09 1;ii.62 178.4f,

19'Feb-1E

20-Feb'18

2llrct!18
22-l:clllti
23 l;cl'-lti

164.7f

165.(,2

163.72

162 22

I6I 6I
160 l7
155 li I

157.:12

15161

l61lil

11.1.01 75?.11

26'feb-18
27-[eb-] 6

26-fel,-18
01-Mar-16

05-MaFlS
06-Mar'16
07-Mar't8
08-MaF18

@-Mar-18

1.I7.63

1.17.85

1.t5l8
1{{.6S 1{{.6S 14/- -19

203.07

201.01

203-77

202_40

v



{

12 M&18
l3-[.Iar-18
1.1-Mar-16

ltMd-18
16Mar-18

I15.d0

125 9t
l3'r.19

t39.81

r4030
117 97
I15.26

1t,1.35

113.69

111)_92

lJ0 r0 I25.91 133

ll1.3r)

10172

'19-Mar-18

20Marl8
21 Mar 18

22-Mar l8
23-Mar-18 117_67 7t0.92
26 Mar 18

27-Ma(18
28-Mar-l8

.82

94.93

91_65 .82 91.65 91_21
02-Apr-18
(I}Apr-18

tltApr-I8
(EApr-18
06Apr-18

79.39

79_31

81.39

81.85

82.53 82.53 79_31 80.92
@Apr-18
lGApr-]8
11-Apr-18

12-Apr'18
13-Apr-18

.21

.47

103.2a

10s.03

fi7.94 1n7_91 .21 i0l.5ri
1&Apr-l8
17-Apr-18
1&Apr-l8
19-Apr-18
2GApr-l8

107.39

70.29
11030

It0.6l
110.75 110_75 107.29 109.02

23Apt-18
2+Apt-78
2*Apt1a
2GApt-78
27-AW-18

108.52

707.r0

104.2A

702.69

100.67 108.52 L00 67 104.60
3GApr-I8
02-May 18

03'May,18
01-May-18

100.98

701.67

101.34

100.66 101_67 100 66 101_17
07-May-18

08-Mar.18
(B'May-18

lG[,la\.16
11-N{a)-18

98_45

97.92

97.95

%.41

.97 98.97 97.92 9A_45
l.l'Mal,-18
15-N,lal-18

16'Ma)'18
l7'Mar 18

18'May 18

102.75

100.68

101.56

101.40

100_74 102.75
J 2l-Mar-1s

22-Ma)'lri
l]-May-lE
2{-MaI 16

25-tvlay-I6

91.26

.75

89.92

68.55

83.51 9t.26

100.68

63 5l
2E-ltra\'16
lq^Iar'1ii
:l(Il\'lay l6
.ll'Mnt'16
0l-Iun-18

92.15

93.66

93 35

93.I3

91.98 9t 82
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1)J'Jun-18
(r5 Jun'1lt
{h jun-l8
07'Jun-r8
Ul-lun-!8

82.II
82 0u

80.3{
n_97 s2 ll 81.04
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Il. Average ofweekly higl and low ofvolum€ 
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avera8e price durinS2w€eks Prcceding the 16th
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Date
Volume Weighted

Avcragc Price (vwAP)
Weekly high of

02'luL18
03-luI18
or-Jul-18

05 JuLr8
06 )ul-18

48.80

47.76

15_63

45.35

44_97 48.110

39.31

14_97

38.47

16.89

0e'luLr8
l0'Jul-18
11-lur-18

12-ld-l8
l3-lul-18

39.34

39.24

39.72

38.90

38.47 311.91

Slllll l'r;cc 42.90

6:162

63.62

61.56

67-22
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62.77
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l2-lunl8
ll'Iun-18
I rJunJS
I5 Jun-ltl

/'2-4071.8472_96
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72_75

72.51
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