Dear Members,

Your Directors have pleasure in presenting the Annual Report together with the Audited Statement
of Accounts of your Company for the vear ended March 31, 2022,

COMMENCEMENT OF CIRP

We draw attention of our members towards a material development that, IDREI Bank, in its capacity
as the financial creditor of M /s [BF Petrochemicals Limited had filed an application CP (1B} no.232
of 2018 under Section 7 of the Insolvency and Bankruptcy Code, 2016. The said application for
initiation of CIRP has been admitted by the Hon'ble NCLT Ahmedabad bench vide its order dated 28
January 2022 [written copy of order received on 2 February 2022) and vide the said order has
appointed Mr. Sundaresh Bhat [Inschvency Resolution Professional hawving registration no.
IBBI/IPA-00L/IP-POOGTT F2017-18/10162), as the Interim Resolution Professional ("IRP") for
conducting the CIRP and to exercise all powers and subject to all duties as envisaged under the
provisions of the IBC. The IRP has been subsequently appointed as the Resolution Professional
{"RP"). In accordance with section 17 of the 1BC, 2016, the powers of the Board of Directors stands
suspended, and such powers are vested with Mr. Sundaresh Bhat with respect to the Company.

EINANCIAL PERFORMANCE

As mandated by the Ministry of Corporate Affairs, the Company had adopted the IND AS for the
Fimancial Year commencing from April 1, 2016.

The Company’s financial performance, for the vear ended on 31st March, 2022 |s summarized
below:

[Rs. in Lacs)
Year ended on Year ended on
Particulars 31st March, 2022 31st March, 2021
(Audited) {Audited)

Revenue from Operations - 3220.14
Other Income 1.18 244588
Less: Expenses 5275951 3417273
Profit/(Loss) before Tax (52,758.33) (28,503.71)
Less; Tax Expenses

Net Profit/(Loss) for the (52,758.33) (28.503.71)
Year

DIVIDEND

In view of the absence of pralit, no dividend is proposed




COMPANY'S PERFORMANCE

The production is not yet commenced, due to requirement of funds.
TRANSFER TO RESERVES

Mo amount was transferred to reserves during the financial year 2021 - 20225
SHARE CAPITAL

There are no changes to the Equity Share Capital during the year under consideration
EUBLIC DEPOSITS

The Company has not accepted deposit from the public under Chapter V of the Companies Act, 2013,

SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES
The Company does not have any subsidiary, Joint Ventures or Assoclate Companies.

DETAILS OF BOARD MEETINGS

The Board met 4 times in financial year 2021-22. The intervening gap between any two consecutive
Board meetings did not exceed 120 days,

BOARD EVALUATION

During the year, the performance of the Board and individual Directors was not evaluated
considering the commencement of the CIRP against the company.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

The Company has not properly constituted with the balance of Executive Directors, Non-Executive
Directors and Independent Directors. The Composition of the Board & Key managerial personnel
was not in accordance with the provisions of the Companies Act 2013 and rules made thereunder.
The Composition of the Board is as follows:-

e — ——

DIN BMame of Director “ Designation Date of Appointment
D0Z28e65 BHAGIRATH CHANDULAL ARYA Whiole time Director 18/0%/2008

0403378 UIWALA GIRISH APTE Director 18/09/2008

L =

634870 RAVI AMARCHAND DALMIA Director 28/06/2019




| 07962778 (| SEETHARAM NARAYANA SHETTY Director 23,/03/2018

- = —

In accordance with section 17 of the IBC, 2016, the powers of the Board of Directors stands
suspended, and such powers are vested with Mr. Sundaresh Bhat with respect to the Company.

COMMITTEES OF THE BOARD

As per the requirement of the Companies Act, 2013 and for operational convenience of the
Company, the Board of Directors of the Company has formed several committees namely Audit
Commitiee, Corporate Soclal Responsibility Committee, Nomination and Remuneration Committee,
Risk Management Committee, Share Committes and Finance Committee.

The committees are not properly constituted as per the provisions of the Companies Act, 2013,

POLICY ON NOMINATION AND REMUNERATION OF DIRECTORS, KEY MANAGERIAL
FERSONNEL AND SENIOR MANAGEMENT

Pursuant to the requirement of Companies Act, 2013 read with Rules, the Company had adopted
Risk Management Policy, Nomination and Remuneration Policy of Directors, Key Managerial
Personnel and Senior Management

DIRECTORS” RESPONSIBILITY STATEMENT

Pursuant to the requirement clause (¢} of sub-section [3) of Section 124 of the Com panies Act, 2013,
your Directors confirm that:

(a] In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;

(b] The directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and falr view
of the state of affairs of the company at the end of the financial year and of the profit and
loss of the company for that period;

(c] The directars had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the
assets of the company and for preventing and detecting fraud and other irregularitios:

(d) The directors had prepared the annual accounts on a going concern basis; however, there
exists a material uncertainty about the ahility of the Company to continue as a "Going
Concern®. The same is dependent upon the resolution plan to be approved by the Hon'ble
National Company Law Tribunal,

(e] The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.




COMPLIANCE WITH SECRETARIAL STANDANRDS

The Board has devised proper systems to ensure compliance with the provisions of all applicable
Secretarial Standards issued by the Institute of Company Secretaries of India and that such systems
are adeguate and operating effectively.

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF)
The Company did not have any funds lying unpaid or unclaimed for a period of seven years.

Therefore, there were no funds which were required to be transferred to Investor
Education and Protection Fund (IEPF).

CORPORATE SOCIAL RESPONSIBILITY [CSR)

Since the Company has incurred losses the Company was not required to spend any

amount on CSR during the financial year 2021-2Z. The CSR Committee of the Board of
Directors has been constituted under Section 135 of Companies Act, 2013 read with rules
thereunder.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Details of Loans, Guarantees and Investments, as may be applicable, are given in the notes to the
Financial Statements. The Members are requested to refer to the same for details in this regard.

RELATED PARTY TRANSACTIONS

The details of the transactions with Related Party are provided in the Company’s fnancial
statements in accordance with the Indian Accounting Standards.

STATUTORY AUDITORS AND AUDITORS REPORT

Pursuant to the provisions of section 139 of the Companies Act, 2013 and Rules made there under
and as per the approvals of the Committee of Creditors of |BF Petrochemicals Limited, M/s. AZD &
Associates, Chartered Accountants, (Registration Mo, 146812W) are appointed as the Statutory
Auditors of the Company for financial year ended 2022.

The requirement of ratification of auditors’ appointment by the members at every Annual General
Meeting, is done away with and are not applicable in view of the commencement of the CIRF against
the company.

Further, the report of the Statutory Auditors alongwith notes to Schedules is enclosed to this report.

0 : ON UALIFICATIONS/EMPHASIS OF
MATTERS




In accordance with section 17 of the IBC, 2016, the powers of the Board of Directors stands
suspended and no explanations / comments are provided by the Board on the audit qualifications
for the pericd under review.

The Provisions related to Secretarial Audit under Section 204 of the Companies Act, 2013 is
applicable on your Company. However the Company has not complied with the provision related
appointment of the Secretarial Auditor under Section 204 of the Companies Act, 2013.

COST AUDITOR

The Provisions related to Cost Audit under Section 148 of the Companies Act, 2013 is not applicable
on your Company.

PARTICULARS OF EMPLOYEES
This is not applicable as no employees are there as the company is under CIRP

EXTRACT OF ANNUAL RETURN

The reguirement of providing extract of annual return under section 92(3) was deleted vide MCA
notification dated March 05, 2021

The company has taken adequate measures for conservation of energy, technology absorption.
Foreign Exchange Earnings/ Outgo

Es.in lacs

Earnings nil

Dutgo nil

Except as mentioned above, there are no material changes and commitments, affecting the financial
position of the Company.

[ BY THE REGULATORS / COURTS / TRIBUNALS

Please refer the comments provided under the heading Commencement of CIRP,




CHANGE IN NATURE OF BUSINESS
During the year under review, there was no change in nature of business of the Company.

INTERNAL CONTROLS AND ITS ADEQUACY

Based on the framework of internal financial controls and compliance systems established and
maintained by the Company, the Board is of the opinion that the Company’s internal financial
controls are adequate and operating effectively. The internal financial controls are commensurate
with the size and nature of business of the Company.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION & REDRESSAL) ACT 2013

The Company has in place a policy on Prevention of Sexual Harassment at Worlkplace (l.e. Anti
sexual Harassment Policy) in line with the requirements of the Sexual Harassment of Women at the
Workplace (Prevention, Prohibition & Redressal) Act, 2013, A committee viz. ‘Complaints
Committee for Redressal of Sexual Harassment Complaints’ [i.e. Internal Complaints Committee)
has been set up to redress complaints received regarding sexual harassment. All employees
(permanent, contractual, temporary, trainees) are coverad under this policy, Your Directors further
state that during the year under review, there were no complaints/cases filed before the
Committee, pursuant to the Sexual Harassment of Women at Worliplace {Prevention, Prohibition
and Redressal) Act, 2013.

ACKNOWLEDGEMENT

Your Directors place on record thelr appreciation for employees at all levels, who have contributed
to the growth and performance of your Company.

Your Directors also thank the cllents, vendors, bankers, sharcholders and advisers of the Company
for their continued support. Furthermore, your Directors also thank the Central and State
Lovernments, and other statutory authorities for their continued support

For and on behalf of the E§rd of Directors

Place : Mumbai Seetharam M Shetty

Date : 26 September, 2022 Executive Director
(DIN: D7962778)

























































































































