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I1 

lXVl lother Comprehensive Income net of taxes I I 

VI 
VIi 
Vlll 
IX 
X 

XVll 1Tot.l Comprehensive Income for the p+rfod (XIV+XV) I I I I I 
XVlll 1F'aid-up Equity Share CapltaI (Face Value of Rr. 101- each) 124.93 1 124.93 1 124.93 1 124.93 1 124.93 1124.93 I 

Expenses 
(a) Cost of materials consumed 
(b)Purchases of stock-in-trade 
(c) Changes In Inventories of finished goods, work-lnprojress & stock In 
te.*- 

lXlx IResane excluding Revaluation Reserves as per balance shaet of pmvbus I I I I I 1f2278.001 1 

Exuptlonal i t e m  
Profit (+)Ad-) M r e  extraordinary items and tax (V - VI) 
Extnordinaly items 
Pmflt/(Loss) before tan (Vlb VIII) 
TaxExpnses 

7.64 

(3.68) 

The abov. results have h e n  mlewed by the Audit Committee and approved by the Board of Directors of the Eqrnpany at their nspcthra meetinas held on 10 November, 
2017 and have b e n  subjected to limited review by the statutory auditorsof the Company.The Id AS compliant conisponding flguns forthe querter and six months ended 
30 Septemhr 2016 have not.been subjected to limited review. However, the Company's Management has eurciwd necessary dud dilbnce toensure t k t  such financial 
results provide a trw and hirview of its affairs. 
The Company has adopted lndian Accounting Standard ('lnd AS") notifled by tha Ministry of Corponte Affairs with effect from April1,2017 (being transition date of ls tpr i l ,  
2016). Accordingly, the above flnanclai msuits have k e n  prepared inaccordance wRh the Compa~iks (Indian Accwnting Standards) Rubs 2015 (amended) as prescribed 
undawstbn 133 of the Companies Act, 2013 mad with rrlevant rules hued thenunderand the other accounting prindpies generally accepted In India. 

(4059) 

(40.59) 

. ... . 

XX 

TheCompnfs main b u s i ~ s s  ls to nunufanun steel pip..s. Accordingly, tho Company does not have more than one segment eiCUe for reporting In terms of re%ant in 
aceordam with.IND AS 108 'Segrneht Repntlng" issued by tha institute of Chartend Accountants of India. 

Reconciliation between Sbndabm Financial Results as reported under erstwhile Indian GAAP (referred as PwbusGAPP) and Ind AS summrised as blow: 

2.00 

0.15 

(32.71) 

(32.71) 

NOTES: 

accounting year 
(1) Esrnlng PeiShare [before and .her Extra Ordinary Itam) - Eark 

-Diluted 

2.57 

4.47 

(41.61) 

(41.61) 

(3.25) 
(3.25) 

Half Year 
Ended 
30.09.2016 

(80.27) 

(80.27) 

Panfmlw 

Net Profit /(loss) as reported under previous GAAP 
Add/(Lers) adjuMmcnts for Ind AS: 
M u a h l  loSr on defined benefit plans mwgnised in Other Comprehensive Income 
Net Profit /[loss) as per Ind AS. 
Other Cornprehendve Income (net of tax): 
Actwrbl loss on defined bemflt pians 
Total Comprehensive Income b a d  on ind AS 

9.64 

(3.53) 

Quarter End4 
on 
30.09.2016 

(41.61) 

(41.61) 

(73.30) 

(73.30) 

' (2.62) 
(2.62) 

4.24 - 
5.94 

40.86 - 
102.7 

($0.27) 

(80.27) 

(3.33) 
. (3.33) 

(567.02) 
l30.94 
(69736) 

(5.87) 
(5.87) 

(6.43) 
. (6.43) 

.-- - ., 

((55.82) . . 
((55.82) 
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Place: 
Date: 

The format for unaudited financlal results as prescribed In SEBl's circular Ciq/CFD/CMD/15/2015 dated 30 November 2015 has k e n  modified to tomply with the 
requirements of SEBi'scircular dated 5 July 2016, IndAS and Schedule Ill (Division 11) to the Companies Act, 2013, which are applicable to wmpanies that are required to 
comply with IndAS. These financlal results do not lndude Ind AS compliant results for the prev~ous year ended 31 March 2017 and the balance sheet as at that date, as the 
same are not mandatory as perthe said clrculan. 

Consequent upon enactment of insolvency & Bankruptcy Code ('IBC) resulting into abatement of The Sick industrial Companies (Special Provisions) Act, 1985, the Company's 
reference pending before The Board for Industrial and Financial Reconstruction ('BIFR') became lnfructuous. Hence, the Company has filed application on May 29,2017 with 
Hon'ble National Company Law Tribunal ('NCLT') Ahemdabad under section 10 of the said code read with rule 7 of the Insolvency & Bankruptcy (Appllcatlon to Adjudicating 
Authority) Rules, 2016for initiation of Corporate Insolvency Resolution Pmcess 'CiRP'). 

Since various creditors of the company have treated their outstanding dues from Company to them as NPA and have not demanded any interest from the Company, the 
Company has not provided interest amounting to Rs. 108.33 cmres In its books of accounts during the quarter under review. 

Aclosing invantow of Rs. 24.18 Crores (valued at realisable value as on 30.09.2017 excludes disputed (currently under Arbitration pmcess) amount of Rr. 17.07 crores as 
WIP Building of Coimbatore. 

The Rgures for the previous period/ year have been regrouped wherever necessary to confirm to the current year's classification. 

For P L LIMITED 

Mumbai Ashok Punj 
November 10,2017 

& L A  
(Managing Director) 
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- " E  PAREKH & ASSOCIATES 

The Board of D b t o r s ,  
PSL Limited, 

x -. 
PSL Towers, 
615, Malmcana Road, 
Marol, Andheri (East) 
M W .  400 059. 

We have reviewed the accompanying Statement of Unaudited Shidalone Financial Results of 
PSL LIMITED ("the Company") for the quarter and half year ended 30' September, 2017 being 
submitted by the Company pursuant to the requirement of Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No.CIR/CFD 
/CMD/15/2015 dated November 30,2015 & SEBI Circular No.CIR/CFDIFACI6U2016 dated 
July 05,2016. This statement which is the responsibility of the Company's Management and has 
been approved by the Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" (Ind AS-34) prescribed under section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India. Our 
q n s i b i l i t y  is to issue a report on these standalone Gnancial St&ment based on ow review. 

We. conducted ow review in accordance with the Standard on Review Engagement (SRE) 2410 
"Review of Interim F i c i a l  Infomalion 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 standalone financial 
statement are fke of material misstatement. A review is limited primarily to inquiries of 
Company personnel and analytical procedum applied to linancial data and thus provide l a  
assurance than an audit. We have not performed an audit and, accordingly, we do not express an 
audit opinion. 

Em~hasis of Matter: 

i. It is UW& that the business of the Company is negligible and not much production 
activity is carried out except negligible production has been carried out in Vizag, 
Varsana induction Bend Di+m and Cbm& f&Wies. Hence the m o v e r  is also 
very low. 

ii. As a consequence to acute financial stress being faced by the Company in reoent years, 
the Company's networth has been eroded due to acc1Ernulah-l losses. Keeping in view 

current status of compady's operations it is likely that the accumulated losses is 
er enhanced creating a further adverse impact on the networth. Although, as a 
t of erosion of said net worth the company had made reference to BIFR under the 



pro~sions of Sck Industtial k p a &  A 4  however, consequent upon recent 
development of wdng  into force of a new legislation n a m e l y ' ~ v e n ~ y  and 
~ C o d e k s a i d ~ ~ a b a t e d  

iii. The Campmy has Bled -1Smtion daPInsolvency and %dmq&y CocEe: 2016 read with 
R e  10 of Insolvency and Bmh@Cy befort, the National Company Law Tribunal 
(NCLT), Ahmedabad on 29' May. 201 7. 

iv. On the request of one of the M l o m  of the conqxmy n d y  Mls. Jotun India Pvt. Ltd. 
(SIQL), which hrad akendy Ned a wb&g up peri.Eign in Bombay &$I Court, fhe 
Bombay High Coutt hatis issued a stay order dated 19.07.2017 

. . NCLT, 
Abed&& far p m e d i i  further in on-goiq Insdven~y Remlution Process 
consideration. 

v. JIPL tikl rm ~laplicatton befm NCLT, .%4mMxd for intervention but since NCLT hss 
for the time Slag, stayed the prowe&@ due to Bombay High Gun stay order 
intervention. 

In ae meantheI the Compny has flbl sneppeal before the Divisicw Elem& of the 
Bombay Cam &lle&ng the IX& datwl19.07.2017 of the Siagle Judge. The 
a t i s  ~isted&x~rqguping 15.11.~17. 

vi. The @ate. of c ~ ~ ' s  appti@i:on tiled Wm the NCLT is still &u&g pending 
ou-e af orders of Botftbay High 1.elatsd b ,widin@ up petitioti 
mgnpans filed byJIPL. 

vii.The @inpany h not @ out dz;w&d assessmeat of the &l life of Company's 
as$@ & heme dep~i l :on .  h8s nqt bear adptstad, as pef the ~ 0 1 ~ o n  to 
h a e  U ad* Cornpmiks Act, m13. %% are &l to comnmt on the impact on 
st&aneat of Mfit Bz lLowt-t. 

viii. W mpwbd a Net Loss of Ri73.30 mi'es f ~ r  the badfyesr ended .otl 

30' S e p k d ~ ~  2@1? as $&mt the net loss of13%.80~27 Cmres b th5 comspnding 
pebd e&d on 3#':&p&ink, 2016, 

ix. Since ;mast of &nks *. haQ mteuded fhaacial &@ties to the axnipany have 

@ cwpany hacP nat pmra- for btewet ammat& to &(s217.87 
wpeg Stiefi :-&q &emties for W M' Xi* ~tember,  2017 due 
~ ~ w ~ B u s ' $ S O ~ S .  

r. S o m e e  baGk Km& POPI TW had ~ l l e d  the lase of differeBt plots at W i a  

Iw $ ta * . m y  ,dm t6 -paymait gf theirheavy i n v a i . ~  for bills 
for t& W .&Q @&a pf&b& paaes.4~~ 6f the land. H~wever, on 
t& ~0-y srpgIro& 'w &w wa7bb ,- k v 4  

. .. 

stay olf k& Pan Tman &em the C h q m y  has not ljrovi&d P i  any 



LIMITED REVIEW REPORT 

Operations Maintenance and Management Agreement with Jiidal lbbular (India) 
Limited. 

a. Although company's three plants handed over to 'ndal Tubuk~r (India) Limited (JTIL) in 
mid 2015 were returned to the company during September to November, 2016, JTIL has 
yet to retutn to the company part of the plant and machinery shifted by it contrary to the 
provisions of their agreement with the company. 
As pet the advice of Edelweiss, JTIL is transferring Rs 9.80 Lakhs after deducting tax of 
Rs 0.20 Lakhs every month to Company's bank account, hought there was no agreement 
for the same. 

, ,. -,$. The Excise Departmat has issued following notices to the company directing to show 
% :. y\ 1 ..,; 

, - , , cause as to why the Cenvat credit taken on the capital goods and machineries removed 
from the factory premises of notices uder  the provisions of Rule 3(5A)(a), Rule 2 and 
Rule 4(5)(a)(ii) of Cenvat Credit Rules, 2004, should not be demanded and recovered 
under Section 1 1 A with interest u/s I 1AA and penalty u/s I I AC of the Central Excise 
Act, 1944 read with Rule 14 of the Cenvat Credit Rules, 2004 

The Company has submitted that the allegations ma&e in the show cause notices are not 
c o w t  in law as well on facts. The rilatter is pending before the appellant authority. 

c. J i i a l  Tubular @&a) Lited has claimed Non legacy and legacy payment from PSL 
amounting to Rs.4.37 Crcres. However the PSL Statements are showing ouL%mding of 
Rs.2.91 Crores including Rs.1.55 Cmes on account of legacy dues. The Company has 
not m p t e d  their claim and the accounts are under reconciliations. 

- . . 
3. I Varsana 2 Pipe Mill I 5,52,20.906/- 

Settlemet$ w&h JSW 
The Company has created pari passu & m e  with respect to irmnovable property at Jaipur in 
favour of JSW and CDR lenders by way of mortgege by deposit of title deeds in favour of IDBI 
TrusteesKip Services Limited. 

Amount @.) 
71,70,823/- 

4.8628.61 71- 

SL No. 
1. 
2. 

( ~ a t ~ l  RS. 

The Company b in process of Closere of PSL Jaipl~r Unit. 
The Company has done ol~sure of Jaipur facilities due to lack of orders & financial faoilities I 

Show Cause Not i i  
Varsana 1 
Varsana 2 Coatina 

11,10,20,346/- 

crises of the fund and the Companr has also done mtlement for dues payable to employees and 
aceordin& paid compensations, exSapt Rs 89.00 la!& which is stiIl payable. 

Inventow: 
a. The closing inventory as on 3oh September, 2017 of Rs.24.18 Cnms (valued at 

realizable value) excludes disputed W a n g  In Progress of a Building at Cairnbatare for 



a b. The O o m p y  has done phygif-al inventories on 30' September, 2017 and they have 
cerdlied the mtimb1e value as on 3@ bqtember, 2017 on physieal 1 saleable ground. 

Lender BMkr' Enbee C o n B r o l ~ ~ n  aa a8 Sap(mber, 2017 
We have been Wormed by the o f f i c ~  of the comp%xy that althollgb tha compaay has 
nquestaa tts uadeus bmkw to issue their cm&mW I & e  o a u t k b g  thc b a l m  with 
resgect to 9eriow Balk AwxJuIl- -ter of & P c d w a m  t3mmIue given 
by company PBT its mbsidiarie~ wmpmy as on 3 0 ~  §-aptembars 2017 but the m e  have not ye! 
been issue& Fendhg Wmce confirmation, Bb8k balances as on 30* September, 2017 have 
been taken in the accorrnts of the Company. 

Lted Mattera: 
a. Initially five complaints were filed by two banks Syndicate Bank and Kotak Mabindm 

Bank Ltd. under the relevant provisions of Nqgotiabk Instnunents Act but after the order 
of Addl. Sessions Court of Bombay, one complaint has been scrapped with respect to 
some -of the Dinxtors and matters are now pending for dispod. These matters are still 
pending in 16963" MM Court, Andheri, Mumbai and the next date of hearing are fixed 
as 16.11.2017 and 29.11.2017 mpectively. 

b. Five Petitions have been filed before the High Court of Gujarat a! Ahmedabad 
challenging compensation Bill raised by Knmdla Port Trust (KPT) in respect of five plots 
of land of PCD-1 unit located in East of NH No. 08A, Kandla Road, Gandhidham and 
two petitions w.ct two plots of land of PCD-II in Plot No. 5 $ 6  in Block D. Sector 12, 
Gandhidharn. Stay has been granted in favour of Company with regad to 5 of the 7 plots. 
Interim orders earlier passed by the court wtmining KPT from implement in the 
cpmpensation bills continue to operate. The manets are still sub-judice. Next day of 
hearing are fixed as 27.1 1.2017 and 01.12.2017 respectively. 

c. On the basis of a compiaht filed to them by Aditya Biila Finance Ltd. - an unsecured 
creditor of the company Economic Offences Wing OW) of Delhi Police had regist& 
a FIR against the Company, its Managing Direcks, its Whole Time Directors and 
anotherofficial. The company has moved Delhi High Court under section 482 of IPC 
whereas the other accused including Managing Director and Whole Time Directors have 
W writ petitions with Deb =gh Court praying for quashing of the said FIR on the 
p d  that no criminality has ban commitkd by them and that the complaint of ABFL 
against the Company is p ~ d y  of civil nature. The next date of hearing of the case is 
1611.2017 

All the three petitions are under active consideration by Delhi High Court 
d. The Econamk O ~ ~ I I C C  Wing ef Crime Branch of Retbi Poiice on complaint of 

Aditya BMa B i i m w  LIeDiBed (ABFL) - lender of the Co~~pnny. 
The action taken by EOW, DeIhi Police consequent to which some of the Company's Bank 
Accounts at various locations were freezed. The Court of ACMM on 1/7/2016 had allowed the 
dehcziq of five bank accounts which can now be operated by the company. However, the 
money frrezcd earlier shall remain fiwmA and m o t  be utilimd by the company till 

is complete and I or till M h w  orders in this regard. However, recently Edelweh 
OM CO. Ltd. (EARC) which has q u i d  the debts. of three lenders of the 



cdmpny has filed an application before the cowl of ACMM with a prayer that the mount of 
Rs.11.68 Crow FD lying, to the credit of three fwml Bauk acaounts be allowed to be 
appropriated by all the CDR Lenders on pm-rat8 bask The pnrcaedings ace in pro$rcss. 

e. Wkd$lg up Pctltiaa flled by 3oWp hcliP M a t e  lJIIlited 
lotun India %MI Lbi(od, a supplier of Compm had m 10-03-2015 Rled a company petition 
No. 434 of 2015 for winding up of the Company wdez Section 433(e) & (f) read with Section 
434 and 439 of Companies Act, 1956 before the Bombay High Court. 

f. A- taken by l e  Kotak M W a  Bsak Limited under the provisions of 
SARFAESI Act, 2082 

Kotak Mabindm Bank Limiied - one of the lenders of the company had a moa- in theii 
favour with respa3 to some parcels of company's Iand at Nanicherd at D i d  Kutch, Gujarat. 
Since the company cowld not pay its debt to Zhe said M, the latter initiated action under the 
provisions of SARFA-ESI Act to secure the physical p o d o n  of the Jaid parcels of land 
Although bistrict kbgistrate, Kutfh had vide his order permbed the handing over of the 
physical posJesslon of the land in question, tbe company cauld swcsmfdly cfnrllange the same 
in Oujm Hi Court which mmmended the mse to the Distriot Magigtrate to consider 
company's pkas a%&. While afkr considering the matter ah& Dishict w t e  has 
p a s 4  fie& oder against the company. .The District Magistrate has ~~ the MamlMdar 
Anjar B bchau to take the pmwsbn of Mortgaged land by giving 15 days' notice to the 
company. The Cmpaay has mw filed a qe&d Lsave Appliion before the Ojarat Hi 
Cwrt ngahst the ht &)the District M a g i i t e ,  next hewing of which is on 08.12.2017 

g. Inttba Ba* Nwim~~~rieua Pobak, Mumbai 
Issued Notie to fhe Cavy and DkcWs to pay b,64,97,90,389/- and Bank Guncantee 
Rs.3,21,90,190/- due to tfian and timatmad to initiate legal pocedimga. H o w  no legal 
actionhas&eniojticwxlbythesaidBank. 

h. FeQemlBrmk 
The Federgl Bauk has given a show wise notice in pursuance of the pcee&gs for declaring 
the Compmy as W i l i N  defaulter. This is objeckd by the Company as unwarranted and non- 
tenable. The is under dispute. 

i. StPsdudCbrnhedBank 
Given Nofiw Ids 433 & 434 of the C o m p d  Act to pay out&ding dues and to initiate 

wi- up &nst the Company. Howem no action has been takea by the said 
Bank. 

j. M/s. Harjivmd@ Hrthi Patel, P-p wxcm has filed a Suit Mo. 4460 of 2016 
against the comprmy small causes at Ahmedabad against theb dues.. The matur is sub- 
ju&ice. 

k. Campy's p a o n  ngrdnst Aadbrr P m d d  Iwln6.Irhi Infrastructure Carporation 
(-0 

Having &it eggrieved by the decision of APIIC tti resume the possession of two plots earlier 
allotted by it to the conipany has filed writ petitions in H y d d m d  High Court challenging - - 
APIIC'S W e  the b ' b t e  COG rim hempSaY*s grievance 
graated a#tay in conpgqy's favow, the 8leMu. b sfill @ i  &ar i h l  adjudidon. 

isview wndupred as stattd above, n o w  has coma to our attention that =uses us 
the acempwying Statemeat af Un-Audited Stan- Finencial Results 



REVIEW W O R T  

prepared in acedance with applicable Indian Ammmting Wndds and othet recognized 
accounting practices aad policies, ftas net disclased the infomation qW e be disclosed in 
terms of Regulation 33 of the SEBI (Listing OMipthm and Disclosl~.e Req-ents) 
Rqukiom, 2015 mad with Ciula no.CWCFD/CMWl5~OlS dated November 30,2015 and 
SEBI Cilar no. CIW CFDI FAC/62i2016 dated S* July, 2016 including the manner in which it 
is to be disclosed, or that it contains any material mhtamnent. 

FOR AND ON BEHALF OF 
V. PAREKII Qt AF&oaATES 

CHARTERED ACCOUNTANTS 
E"WIM REGN. NO. l07488W 

~ A I I  RASESH V. PAREKE -PARTNER 
DATED: lom NOWCMBER, 2817 MEMBERSHIP NO. 38615 


