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STATIMENT OF STANDALONE UNAUOITfO FIAIANCIAI. RESULTS FOR THg qL'ARTTR ANS I4ALF YfAR TN96* 30th s'PTEMACR , ?O2O

(R5. itg cRoRe)

S.Nd. PARTICULARs STA$JDAi.ONE

QUART€R ENDED
'JA$ 

YE \R 
'ND€D

YEAR ENDED

30.09.2020 30.06.202C 30.09,2019 30.09.20?0 5V.Uv.iVt5 31.03.2020

l"lnaud ited Unaudited Unaudited Unaudited Unaudited Audited
'l lilcome

{aJ Revcnue {ro;n OPerations 4.48 q 1n t 5-uo 9.58 47.85 59.93

{b) other'Inconre 0.91 r.o7 L,Jd i.v5 3.23 7.72

Total lncome 5.39 6.77 :.4.E4 51"08 7V.65

Expenses

(a) Cost of rnaterirJs consumed 0.36 v- a> 114 9.71.

(blPurchascs of stock-in-trade
(c) Changes in inventories of flnished goods, work-iil-
prcnress & stack in trade lv.of 0-77 {0.c8) 5.S4 D.UO

{d) f mplovee benefits expens€ 6.72 7.62 n-o / 14.34 lo /f 50.u)

e) Finance Costs

{f ).Depreciation and amor-tisation expense 15.0S 20.69 2c.64 )).t I 4 L-5:' s2.76

(g) Otler expenses f-fu a.oz 6.92 27.74 34.90

Total expenses <q,DJ 32-89 43.84 )/.)u qF -11

a Profit/(Loss) Before exceptional items(1-2) {,79.221 (26.72l, {2e.00) tqi.94 l4).of, {e6.82

fxceptional liems

5 Frofitl{Loss} before tax {3-4} l1a 21 \29, t 1l {29.001 {4s,9.4) i+>,o] is6.*?]

Tax Expenses (including deferred tax)

.t Profit/ (Loss) for the period from Continuing

operations { 5-6J a1 0 t?1 126.72 {29.08) {45.94 {4s.63) {96.82

Frofit/ {loss} from discontinuing operations

I Tax Expense of discontinuing operafions

1.0
Frpfit/ (Loss) {or the period frorn discontinuing
oibrations after tax (8-91

l,l. Prof;t/ (lossJ for the period i7+10) 110 t?l {26.72 {29.O0} {45.941 {4s"53)
1a Other Comprehensive lnconre net of taxes

) Items that v,riil not be reclassified to profit or loss

b) ltems that will be reclassified to profit or 1o5s

Total Cornprehensive lncofae for the period

{L:.-12} {Comprising Profit {loss) and Other

Cornprehensive Income for the Period) {19.22} {26.721 {2e.80) {45.94} {45.63) {96.82)

nn Pa.id-up Equity Share Capital {Face Value of Rs. trO/-

each) tlq,Y5 124-93 124-Y) fzq.>t 124.93 t.a{+. y}

Reserve excluCing Revaluation Reserves as per bSlance

sheet of previous accounting Year Ir,626.C6]

f)
{i} Earning Per Share (For Continuing
Operations) (Face Value lNfi 10/- each)

Basic {1.34} {2"14 {3.63) tf .s)i \r. | >1

- Diluted (1.54) {?.14 I 2 ).'J
{3.681 {3.65 t7.7s

Earnings Per Eguity shars,{For Discontinued
Operations) {Face Vah.re INR 10/- each)

- Basic f"s
- Diluted

-'r'"\
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HALT YEAf; INDED YEAR ENDFD

I 1.03.20?0

ia) Rf,venrc from Operaiions

(a) Cogr ol mtte rials consumed

fbiPurchases ol stock-in-trnde

Chrnges in ;nvfntories of finishcd goods, work-in-progress &

Em0i0.tec benrflts expense ra..22 i 13.09

ir) Finance Cosls

{f) Dcprccir',iof, and smortisarion c}

155-0) t ta5.)f

ss) Scfore exccptional items(1-2)

G7.73],1 {38.341

Prof't1 {Lossi for the period fram Continuing

) from di:continuifig sperrtions
Tax €xpenJ€ $f di$continuing operrtibns
profit/ (tos5) tor lho period frorn discontinuing

0oeration5 after trx {8-9
tr?r <lProfitl {toss} for the period (7+10}

tncome net oi taxes

It€.m5 that vrill nct be reclassified to profit or loss

Items tirat will bs reclassined tc oroflt or loss

Net Profit attribiJt?ble to :

1177.371- Owners oi the Parcnt

Other Comprehensive fntome nttributable ?o i

Total Cornrtehensive lf,cog|e tttributable to:

x4 ipaid-up €quity Shrre capital (F ce value of Rs 10/-

Rescrve excludinE Revaluation fieserves as per balance 9i?eet of

{i} frrning PerShare {For eontinuing
tionsl {Frce vrlue INR 10/- erch)

Earnings Per fquity Share {For Discontinued

Opeiatiansl {Fate Value lNfi 10/- each)

Pst UMrT[p
Undergcing Corpotate Insolven(y Rcaolution Procetj

Regd.Of{ice: Hachigam, Daman & Diu'396 U t0
Ter No.{0260} 2?42989 FAX No.1A260)zzan3T

(Website : psllimited.com,fmail:pstltdlegal@gmail.com) CiN :167120DD1987P!.C00?395

STATEMSNT OF CONSOT}DA?€O UNAUDITEO F|NANCIAI RESULTS FOR TH€ QUARTER ANO I{ALF YfAR END€D 3OTH S'PT€M3ER , 2O2O
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"OTES:
lr.eauo*,':i"cUtr'diitancig1rt:sult:*frrrtheQuartetlndha1fyea.rendcd30thsfptembtI'2020hav{tXcorcvit'rr'ed
andtf'l.ienonrecot.f1b),Lit.luida1orf.ol"tssionl]$fPsLLifired(,1hePsLoI'thecompiur-v.ori1oldia8c0Inp$r:y'1artlrc!rresFe.tiVe
held onl:l r*ov-9020'th* $tatuto{y Audirors ol the Co:np,ar|-y hnve reviewed thuse fin:rncial rcstlts p|]rsunnL to rei ulalion 33 of rhe gliijl
(Listing Oblj,qJr.ions and Di$clo$ur* Requircm*nls) Regulatiorrs, 3015 as amend$d. The unaudired Financial Accounts h:tvi) bsen PreParcd by

rhf AuCilsr ilnd rtvigrcl by tire Kcy Mnnegcnrrnt Perscn (KMPs'| and cx"diteclorsrof PSL Limi!!d,'lhe Liquidtror is signing tiresg Finarrcial

Results to rolnpl,v $,tlh lle8ulntions olComplnies Act. !013 nnd SDIII Regulllrions on!-r'.

a lT" oppiii,.tion rvas tiicri by P$L LI[41TEI] under Scctioa 10 ofin*olvoncy and Ssnkruptc"v Csde, 2016 re3(1 with Rrilt 7 c'fthe ln$olvcncy :tntl

lBilnkruptf], lApplicarbn to A(ljudic.iting Authotitv) Rules, 2016 belore the llon'ble NCLTAhfiedabad with a prayer io cornrnence the
jCntpo.r,ro lnsclverc,r. l?e$oiufion Prcress (ClRPj in (spect of itsel.f. The snid applicfftion far iniriadon olCt)rpolate Insolvcnc-v Resolution

lproce*s {CtfiF), rvhich rvas r*gistcrcd rrs C.P. {iB} No. 37/ lC/NCUI'/.{Hlvt/2017, lyas a.lmitied by Hon'ble l{ationzd Companv Lnrv ?nbunal
j1xCr"r1. AtrmrA:rbnd 3ench, Ahm.ldabad {Hon'1)e NCLT/Hon'ble AcljudicaringAuthoriry-) vide its ordrr d..rted. 1.5.02,2019. Thr Adilrdicating

iAuthorit".iNCLTJ hidirrrhardme€rppointed I4r.Nik:shSh{rma,havinglPRr!:istr:rtionno, lBBl/lPA'00?/1P00006/?016-l?14 ils"lntcrim
j Insol.,cnc-r ResotLr rioit l'rotessionill", hoa'sve: on ?9.0$.3019 NCLT appointi:d Yr. Nidn Jsin, hsving Regis!rction. No.: lBBll IFA-00 i I IP- P-

iCtSOl,lmn-zae\/12462 as Resolurion Professiofl 16 crlrry our the functions il* menlioted under Insolvmc-r, and Ban)truptcy Code. 1016.

iUntlrrtheiECprocreriinilsrhrpou'erclthelSoardrvcresusp*nde'riw'ithcfftctfromlS.O?.?019- ThcNCLTordrlrlrlsoprovidcdfora
imoratorium rv:irh rl'frct ii-onr Feb 15"02.2019, till the cornpl*tion of thc Corpomte lnso'lvenclf Rr'solulion proccss {CIRP} or untjl ji aPprcves thc

l resoluiio:.: plnn u nder srclion 3 1 f i ) of frfi.iises afl ordcr ior liciuidation of tlle compnny rrnder ssction ]3, r..,hichtve:- is enrller. Reccntl-v
jCon:mitr+s ol"Cr4dilors look fi deii$ion ro lile fl$ applicrrtion for tnrtiation of Lirlujdation Process:rnd Liquidotjon Ord$r is pessed by NCLT cn

It1.OI,ZA'ZO, [.1r. Nitirl Join is appointrr] as Liqr'ri<lator'

? 'llr;sun-*ueiirecl $tand:rlonerndConsoiidatedfin*nciirlresultstlrrthrQuirrlerrndh.'ilf-vsarrnded30lhStptembcr?0!0 wer*Flaccd:{tlhe
mertj:.!& ol. ihe Directors r:i P$1. on its Eonrd i Porvers $uspendctl], Auclitors,Finance & Aecounrs " Head nn<l thr; Liqu idir '"or Professicrn:li he.ltl o:r

l3.il.3Q20.Accor(lingl_v, thesajdun":ruclitsdfiilr*rcialresultsofthe companS'trave lreenapprovedb.vtheLictuidntotpro&gsionalln
consnliation tvirtr Direcrors; AurlitQrs and Fifrflnce & A(counts- Hecd oi thc compnny rt the $aid meeling,

n e Co"tp"i.".. s nrsrin busincs* is to m:rnukcture sttel pipes. Accordingll'. lhe Cornpg.rr]t does:rot have mor{ than one segment tligtble fo.
refrofting in rerms nf rele'ant in ;rccordance rvith f I\*D AS 108 "Sca,ment Reporiing' i*su*d by ths lnsti$te of Chan'tere<l Accounta.nt'\ of Inclir.

5 Si$cr the l.xlers cf ilt< co.raparilt lr$ve u-eated thr"i:: outstanding dues from Companl' to ihem as NPAS, ihe Cornpiln-v hes not pro!'ialed

interrsinmorntirrgtoR*.21?.$6 Crorcsd,lringth€halfyearenrleC30.09.?020jni*booksoiaccountsrluriRgthrquanerunderrevie{'.

6 A c:osi:r; lfivrnrory of Rs , !6.38 CroEca {\'alufd $t realisilblf. vilu€ as on 30-09,?020) escludes clisputecl {cutrentl-v undet Arb!r.1lion
proccssi rrillouitt df Rs. 1?.O? C*)lcs on nciount of rvork in process beirrg an und{:r ronstruction bujlding at tcil)}baiore{ the conpi|ny was

r.loing connlruction rvork on tlris buikling for one of its cli*nt)

Since rhr'ccrrpan1r hassubsidiarirsandslepdornsubsidier$cs,incompliftnceofclause3S(3)(b] $f$€El{LOONJ standaloneasrvellns
ton"o1;4.rcd resrrlrs for lhc HJII Year encicct 30th Scptcmbet 2O?0 hnec bccn stirtcd in tht rbove siatcmcnt.

'l'hs Cdnrlrlln.v 1as incurred n+t losses during rhr helf rvear en.ied as vrll fi$ ln thc ptcvious year and irs $st tvorlh is tui),r' croclccl. i:lorvever.

thc.finilncirll sxlterllcnls ofthe Cofnp$n-v hsve bgen preparrd on a going conccrn basis.

9 ihr, figur*s for th* pr*viorrs period / ;iear ha',,c ixen trgrouped uherever neccssar3' to conform io lhe curr.'nt yesr's classillcadon.

10 tfle Wott* He*lrh Org,efiiaqrion announced e g)ob;rl herlth tffiffgenc-e becausc of a nerv strain of Cororravirus {COV!D- lqi end classiJled lts
crtbrarci as r prHdf,rnic on J. l rh l4arch 20?0, On 24rh Marcb 2020." T:re Indian eovernm*nt annourced a srrict 31-dhy iocl{do}vrl acro$s lhe

corliltra to codtein lhr spre.rd olihe virus, lvhieh was filrther extcndcd tiil f,rd Mty ?020. This pandemic and governin*nt respol')se ate

crraring.disrupti&n in thq global supply chain and nclversely impncting most ofthc industriesrvhich hss resultsd in glob:rl shutdorvn.

Thr Compnn-y h:rs takxn into sccount the possible impact ofCOVTD-19 in prepa:.ltion oilhe unaudited stsndalune fin*ncial results, inclu<ling

ils rrsses*menl ilf lecoydi{lble v$Lle of its assets bnsrd on intcrnal and e:ftemrl information and haa concluded no risrd'tial adjustments *re
r*iuirr:ci ihf,rejn .1$ on l lfh Septembcr tC20. The Compan_v rvill continur to cl$$ely monito: nny ma*rial charrges to frtiurc economjc

conditrons.
fhe results't'or tlrd qusrier arc thi:re fore not cor:rparablc rvjth those for the previous qu61rter. Ths scrual inpilct of COV1D- l9 in c0ning
qunrter$ nray be di.ficrcnl li'orn thait ol'lhis qusrtcr, deperlding on horr thr siruatjon evolv(:s glolJall.v.

/f

Place: Mumbti
Dare:13,11,20?0 t'"-J



PSI LIMITED

STATTMENT OF STANDAi"ONE AND COriSOlrDATrD ASS8TS AND ttAEll"lTlES A5 ON 30TH S[PT€M3E& 2020

{RS. tf\l cRoRE}

Particulars

STANDALONE fONSOLIDAffiD

ASAT
30-09-?020

ASAT

30.09-2019
A5 AT

30s9-2020
.ASAT

3S-09-20X9

lassets
l(r) ruon Cdrreht Assets

l{al t,,onenv, Plant and Equipment

l{b) capital Work-in-Progress

l(c) Other Intangible assets

Ite) 
Financial Rssets

| {i) Investments

| 1n1 uoans

l{f} oeferr:ea tax Assets {Net)

{g) 0ther Non-Current Assets

{2} CurentAssets

ia) Inventories

{b) Financial Assets

ti) Inves:ment

{ii) Trade Reeeivables

(iii) Cash'and f,ash €quivalents

{iv) Eank Salances other than (iii} above

{v} Loans

{vi} Others

(ci Current Tax Asset {Net)

{dJ 0ther Cur:'ent Atsets

1,108.?9

0.00

174,27

"3,41

1,185.45

0"00

174.27

7A,25

1,244.S0

5S.90

0.00

2,99

25:,7O

0.05

1,336.28

/ v,o,
0.00

2.99
26.58

0.04

1,295.98 1,979.96 1,342"45 1,436"54

x6.38

3,.54

3,t6

^n*

4A2.29

rojt

5.28
6-92

U.UI

405.11

46.23

0,29

4s.18

?4-.-28

56J.2!

56.16

0.29
45.98
?3"20

75.80

J:U..})

47.6.04 437"68 577"15 593.78

Total A$sets \,77,2.02 r,817,9 x,919,61 2,03S,32

lFcurwnruo 
LlAstttrlss

l{1} Ecdtv

l(a) fcuitv share capital

l(b)Other 6ouitv

lTotalEquity

[iabilities

{2} Non Current I"iabilities

{a) Financiel Liabjlities

{i) Borrowings

{ii} Trade Payables

{b} Provisions

{c) Other Non Curtent Liabllities

{3) Current Liabilitjes

{a) Financial Liabilities

{i} Borrowings

{iiJ Trade PaYabies {Current}

{iii) Other Financial Liabilities

fbl Other Current Liabilitteg

{e) Provisions
(d) Current Tax Llabilities (Net)

124"93
(2,672.01J

1.24"95

(2,s74'87)
1.24.93

{3096"001

I74,93
{2.92S.38

Q547.47) {2449j,4 {2971.061 {2803-42]j

3,859,58

zb5,)b
13.87

3)859.98

..o5.30

73-87

3,8s9.58

?53.56

13;87

3,859.98

163s6
13.87

4,137.9L 4,!37'40 4,137.tl 4,137.4O

3"A,7
0-?9

l?t:5t

10,0?

0.29
x19.88

622-62

nta

64.1'8

14.60

55S.71.

56.29'

0.ap
67;76

T3,79.

132.08 130.18 """ 753.65 \ - 6f6.34

Jotal €quity and Uabilitiet L,722.Q 1,817.64 .,,&9i9.61 030.32

,,\rv



{Adnsxures:2}
Un-auditcd Cash F ow Statement for the balf year ended 30th S'eptenrber, 20:-0

in

Particutart

SundalonE €onsolid?ted
,l6lf Year End*d BalfYear fnded ItalfYear Ended Half Year Ended

SOth sep.2020 30th Sep.2019 30th ses, ?0?S SOth Sen, 2$19

lAl

I

I
I
I
I

I
I

I
I
I

I
I
I
I

l-,

(ASH FLSW FTOM OPERANilG ACTUTN€s

Profit before tax for the year

Adiuiled to Rdconclle profit beforc tax to net caFh flows

Depr€ciation

Olher Sorrowing Cost

|ntetest lncomo {net}
Non Operatr'ng,lncome

oth{ir adjugtments for non-cash it€mt
Moyernenti in warking capitat:
Decrease/(increase) in lnventories

Oecreasel{lnreas€) in Trade ReceivableS

Decrease/{lncrease) in Sh.ort Term Loans & Advances

lnere4se/Sec eare' in Other Current liabilities

NET CAs|t 
'RQM 

Op€*ATtN6 ACilVtTl€$ IAI
cAsH flot4/ FnbM TNVFSTTfiJGACnVnt€s

iPurehase)/Sale of prop€ity" plant and eq!iprnent
Ddcreage/{lnc'.ca5e) in Capital li'/lF

lntere-$t Rece;ved

OthelNon operating Income

$rr qasu usao lN tNv€srrNc AcYrvf?t€$
CA$H FI.CW FROM FINANCIIU'G ACTIVITIES

Proc€eds From Long Term Lo,an$ And Advsnces

Repaymdnt of Short Terrn Eorrowings

Other Borrowing Cost

NET CAS}T USTD IN FINANCING ACI''IVITIC5,

NeTINCREAS€/(PICASASE) lNfAsHANo IA+B+CJ

CA5H AND CA$H EQUIVAIINT " OPENING IA]
CASHANDCASHEOUIVALENT.CTOSI|\IG {S]

I8'AI

ic)

l4s.941

53./ I
0.00

(0.1r)

{0.06.1

{0.07}

3.94

4,Oe

(45,

41.40

0:00
0.00

0.00

5,84
4"?5
tnt

{7.73}

177.351
0.00

45,77

ro,55

{0.30)
(0.101

11.05

4.96
(1.2s)

6.W
1.30

(58. 57

F' 
'?

r5-IO
0.00
0.00
o,u6

4.9?

12.29
(a.el)

t12.e3)

3.301 1,15 6.65 i4.;8

0.1x
0,06

9,00
o,00
u,tu
0.1.0

{5.45,
!.t>
0.00
0.00

0.16 o;00 &4S (3.!0

o.oo
fo,os)

10,4?t
0.00

0,00
0.00

17,771

{o.341

{1.s1)
{1.s8)

{0.08} {0.42 ft,7il1 {3.43

{3.?1; 0.73 lo,?21 7,85
a.oo

,il6
r: all

b,t9
tq?
n"t

1s"69

Itl:97
{0.72

15.3t
23;p
ws

Note:
The aboya €shflow.s-tatetrlent har been ptepar€d unds.rthe indiract fiethod set oul in IND AS - 7 'stitement ofCash Flows'

ruffi
\.' ,,/ 1,
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LIMITED REVIEW REPORT ON UNAUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2020 OF PSL 

LIMITED PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

 

To, 

The Resolution Professional (RP) 

In the matter of PSL Limited, 

IBBI Reg. No.: IBBI/IPA-001/IP-P-01562/2020-2020/12462 
 

Corporate insolvency Resolution Process (“CIRP”) 

The Hon’ble National Company Law Tribunal, Ahmedabad (“NCLT”) by an order dated 15th 

February, 2019 admitted the Corporate insolvency Resolution Process (“CIRP”) consequent upon an 

application filed by PSL Limited u/s 10 of IBC Code and appointed Mr. Nilesh Sharma as the Interim 

Resolution Professional (“IRP”) and subsequently by virtue of NCLT order dated 29th August, 2019, 

Mr. Nitin Jain as Resolution Professional (“RP”) in term of the Insolvency and Bankruptcy Code, 

2016 (“Code”) to manage the affairs of the Company as per the provisions of the Code. The CIRP is 

ongoing.  

The NCLT order also provided for a moratorium with effect from Feb 15.02.2019, till the completion 

of the Corporate Insolvency Resolution process (CIRP) or until it approves the resolution plan under 

section 31(1) or passes an order for liquidation of the company under section 33, whichever is earlier. 

Recently Committee of Creditors took a decision to file an application for initiation of Liquidation 

Process of the Company in CIRP. 

Recently Committee of Creditors took a decision to file an application for initiation of Liquidation 

Process and Liquidation Order is passed by NCLT on 11.09.2020.  Mr. Nitin Jain is appointed as 

Liquidator. 
 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results (the 

“statements”) of PSL LIMITED (the “Company”) for the quarter and half year ended 30th September, 

2020 being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the Regulation'). 
 

2. This Statement, which is the responsibility of the Company’s Management and approved at the 

meeting of PSL Limited of its Board (power suspended) and the resolution professional held on 13th  

November, 2020, has been prepared in accordance with the recognition and measurement principal 

laid down in the Indian Accounting Standard 34 “Interim Financial Report” (Ind AS 34), 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 express a conclusion on the 

statement based on our review. 
 

3. We conducted our review 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 standalone financial statements 

are free of material misstatement. A review is limited primarily to inquiries of Company personnel 



 

and analytical procedures applied to financial data and thus provide less assurance than an audit. We 

have not performed an audit and, accordingly, we do not express an audit opinion. 
 

4. Material Uncertainty Related to Going Concern: 

In spite of negative net worth of the Company, standalone financial statements are prepared on 

“going concern” basis for the reasons stated in Note No. 2 and 8 of the accompanied financial results.  

 

5. Emphasis of Matter: 
 

i. It is noticed that currently the Company is only doing job work at Vizag, Varsana, Jaipur and 

Chennai plants for its clients and during the period under report the turnover of the Company 

has decreased as compared to previous quarters and year. 
 

ii. As a consequence, to acute financial stress being faced by the Company in recent years, the 

Company’s net worth has been eroded due to accumulated losses. Keeping in view the current 

status of company’s operations it is likely that the accumulated losses are further enhanced 

creating a further adverse impact on it’s net worth. 
 

iii. The financial statements have been prepared on a going concern basis although consequent 

upon severe financial crises faced by the company its net worth is eroded. Moreover, due to 

the said reason, Company is unable to procure adequate fresh orders which inturn has resulted 

into reduced income and profitability. Servicing of companies’ debts has also accordingly 

been adversely affected. 
 

iv. The Company is undergoing Corporate Insolvency Resolution Process (CIRP) under the 

provisions of Insolvency & bankruptcy Code, 2016 (Insolvency Code) in terms of Order 

dated. 15th February 2019 passed by Hon'ble NCLT, Ahmedabad Bench.  In terms of Section 

20 of Insolvency code, the management and operations of the Company are being managed 

by Resolution Professional (RP).  
 

v. These events cast significant doubt on the ability of the Company to continue as a going 

concern under the present circumstances.  The appropriateness of the said basis is inter-alia 

dependent on the Company’s ability to infuse requisite funds for meeting its obligations 

(including statutory liabilities and those in respect of contracts entered into for purchase of 

goods and assets), rescheduling of debt/other liabilities and resuming normal operations. 
 

vi. Attention is invited to Note No. 10 to the accompanied financial results, which describes the 

uncertainties and potential impact of the Covid-19 pandemic on the Company’s operations 

and results as assessed by the management. The actual results may differ from such estimates 

depending on future developments. 
 

vii. The company has not carried out detailed assessment of the useful life of Company’s property 

plant and equipment and hence depreciation has not been adjusted, as per the notification to 

Schedule II of the Companies Act, 2013. We are therefore unable to comment on the impact 

on statement of Profit & Loss Account. 
 

viii. It has been observed that the Company is unable to deposit the provident fund amount with 

PF authorities in time, as a result of which Rs. 1.37 Crores is the amount which yet to be 

deposited. 
 

ix. The Company has reported a Net Loss of Rs. 19.22 Crores for the quarter ended on 30th 

September, 2020 as against the net loss of Rs. 29.00 Crores for the corresponding quarter 

ended on 30th September, 2019. The loss is largely due to the depreciation.  
 

x. Since most of the banks which had extended financial facilities to the company have already 



 

treated the outstanding from the company as “Non-Performing Assets”, they as a usual 

practice have discontinued making provisions of interest on such loss as accrued income in 

their books.  In order to achieve the desired congruency on this issue the Company has also 

not provided for any interest amounting to Rs. 109.52 Crores on such outstanding facilities 

for the quarter ended 30th September, 2020 due to various banks. Had the said interest been 

provided in the books in the normal course, the current quarter losses of Rs. 19.22 Crores 

would have raised to Rs. 128.74 Crores. 
 

xi. The agreement with Kandla Port Trust had not renewed w.e.f. 31.07.2007 onwards for 

different plots at Kandla leased by them to the company due to non-payment of their heavy 

invoices for bills for compensation and, possession of the same was taken over by Kandla 

Port Trust on 31st March, 2015. PSL Limited has filed appeal before the District Court, 

Gandhidham for the same. The matter is pending at Gandhidham District Court. 
 

xii. Inventory: 

The closing inventory as on 30th September, 2020 of Rs. 16.38 Crores (valued at realizable 

value) excludes disputed Working in Progress of a Building at Coimbatore for Rs.17.07 

Crores which is currently in arbitration stage. 
 

xiii. Operations Maintenance and Management Agreement with Jindal Tubular (India) 

Limited. 

a. Although company’s three plants earlier handed over to Jindal Tubular (India) Limited (JTIL) 

in mid 2015 were returned to the company during September to November, 2016, JTIL has 

yet to return to the company one Pipe Mill having capacity of 75000MT, one IPC plant 

having capacity of 18000Sqr Meter and other spares and consumable shifted by it contrary to 

the provisions of their agreement with the company.  

b. As per the advice of Edelweiss, JTIL is transferring Rs 0.098 Crores after deducting tax of Rs 

0.002 Crores every month to Company’s bank account, though there was no agreement for the 

same. 
 

c. Jindal Tubular (India) Limited has claimed Non legacy and legacy payment from PSL 

amounting to Rs. 4.37 Crores. The Company has not accepted their claim and the accounts 

are under reconciliations. 
 

d. The Excise Department has issued following notices to the company directing to show  cause 

as to why the Cenvat credit taken on the capital goods and machineries removed from the 

factory premises of notices under 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 11A with 

interest u/s 11AA and penalty  u/s 11AC of the Central Excise Act, 1944 read with Rule 14 of 

the Cenvat Credit Rules, 2004              

Sl. No. Show Cause Notice Amount in Rs Crores 

1. Varsana 1 0.72/- 

2. Varsana 2 Coating 4.86/- 

3. Varsana 2 Pipe Mill 5.52/- 

 Total  11.10/- 
 

 

The Company has submitted that the allegations made in the show cause notices are not 

correct in law as well on facts. The matter is pending before the appellate authority. 
 

xiv. Settlement with JSW 

The Company has created pari passu charge with respect to some of the immovable and 



 

movable properties of the Company in favour of JSW and CDR lenders by way of mortgage 

by deposit of title deeds in favour of IDBI Trusteeship Services Limited, in pursuance of the 

Bombay High Court Order. 
 

xv. Lender Banks’ Balance Confirmation as on 30th September, 2020 

We have been informed by the officials of  the company that although the company has 

requested its various bankers to issue their confirmation  letters confirming the balances with 

respect to various Bank Accounts/Bank Guarantee/Letter of Credit/Corporate Guarantee 

given by company for its subsidiaries company as on 30th September, 2020 but the same 

have not yet been received the said confirmations. Pending the receipt of balance 

confirmations, book balances as on 30th September, 2020 have been taken in the accounts of 

the Company. 

 

xvi. Major Legal Matters: 

a. Initially five complaints were filed by two banks Syndicate Bank and Kotak Mahindra Bank 

Ltd. under the relevant provisions of Negotiable Instruments Act but after the order of Addl. 

Sessions Court of Bombay, one complaint has been scrapped with respect to some of the 

Directors and matters are now pending for disposal. These matters are still pending in 

16th/63rd MM Court, Andheri, Mumbai. 

b. Petitions have been filed before the High Court of Gujarat at Ahmedabad challenging the 

order issued by Kandla Port Trust (KPT) in respect of evacuation of five plots of land of 

PCD-I unit located in East of NH No. 08A, Kandla Road, Gandhidham and two plots of land 

of PCD-II in Plot No. 5&6 in Block D, Sector 12, Gandhidham.  The matters are pending at 

High Court. 

c. Company’s petition against Andhra Pradesh Industrial Infrastructure Corporation 

(APIIC) 

Having felt aggrieved by the decision of APIIC to resume the possession of two plots earlier 

allotted by it to the company has filed writ petitions in Hyderabad High Court challenging 

APIIC’s decision.  While the Hon’ble High Court having examined the company’s grievance 

has granted a stay in company’s favour, the matter is still pending for final adjudication. 

Our conclusion is not modified in respect of above matters. 
 

6. Based on our review conducted as stated above, nothing has come to our attention that causes us to 

believe that the accompanying Statement of Un-Audited Standalone Financial Results prepared in 

accordance with applicable Indian Accounting Standards and other recognized accounting practices 

and policies, has not disclosed the information required to be disclosed in terms of the Regulation, 

read with the Circular, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 
 

 FOR V. PAREKH & ASSOCIATES 

 CHARTERED ACCOUNTANTS 

 FIRM REGN. NO. 107488W 

  

  

  

 RASESH V. PAREKH  - PARTNER 

PLACE : MUMBAI, MEMBERSHIP NO. 38615 

DATED : 13TH NOVEMBER, 2020 UDIN: - 20038615AAAANZ8768 
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LIMITED REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2020 OF PSL 

LIMITED PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

 

To, 

The Resolution Professional (RP) 

In the matter of PSL Limited, 

IBBI Reg. No.: IBBI/IPA-001/IP-P-01562/2020-2020/12462 

 

Corporate insolvency Resolution Process (“CIRP”) 

The Hon’ble National Company Law Tribunal, Ahmedabad (“NCLT”) by an order dated 15th 

February, 2019 admitted the Corporate insolvency Resolution Process (“CIRP”) consequent upon an 

application filed by PSL Limited u/s 10 of IBC Code and appointed Mr. Nilesh Sharma as the Interim 

Resolution Professional (“IRP”) and subsequently by virtue of NCLT order dated 29th August, 2019, 

Mr. Nitin Jain as Resolution Professional (“RP”) in term of the Insolvency and Bankruptcy Code, 

2016 (“Code”) to manage the affairs of the Company as per the provisions of the Code. The CIRP is 

ongoing.  

The NCLT order also provided for a moratorium with effect from Feb 15.02.2019, till the completion 

of the Corporate Insolvency Resolution process (CIRP) or until it approves the resolution plan under 

section 31(1) or passes an order for liquidation of the company under section 33, whichever is earlier. 

Recently Committee of Creditors took a decision to file an application for initiation of Liquidation 

Process of the Company in CIRP. 

Recently Committee of Creditors took a decision to file an application for initiation of Liquidation 

Process and Liquidation Order is passed by NCLT on 11.09.2020.  Mr. Nitin Jain is appointed as 

Liquidator. 
 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results (the 

“statements”) of PSL LIMITED (“the Parent”), which includes its subsidiaries (the Parent and its 

subsidiaries together referred to as 'the Group'), for the quarter and half year ended 30th September, 

2020 being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the Regulation'). 

 

2. This Statement, which is the responsibility of the Parent’s Management and approved at the 

meeting of PSL Limited of its Board (power suspended) and the Resolution Professional held on 13th  

September, 2020, has been prepared in accordance with the recognition and measurement principal 

laid down in the Indian Accounting Standard 34 “Interim Financial Report” (Ind AS 34), 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 express a conclusion on the 

statement based on our review. 

 

3. We conducted our review 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 standalone financial statements 

are free of material misstatement. A review is limited primarily to inquiries of Company personnel 

and analytical procedures applied to financial data and thus provide less assurance than an audit. We 

have not performed an audit and, accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and Exchange 

Board of lndia under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended, to the extent applicable. 
 

4. Material Uncertainty Related to Going Concern: 

In spite of negative net worth of the Group, consolidated financial statements are prepared on “going 

concern” basis for the reasons stated in Note No. 2 and 8 of the accompanied consolidated financial 

results.  

 

5. Emphasis of Matter: 
 

i. As a consequence, to acute financial stress being faced by the group in recent years, the 

Group’s net worth has been eroded due to accumulated losses. Keeping in view the current 

status of group’s operations it is likely that the accumulated losses are further enhanced 

creating a further adverse impact on it’s net worth. 
 

ii. The consolidated financial statements have been prepared on a going concern basis although 

consequent upon severe financials crises faced by the group its net worth is eroded. 

Moreover, due to the said reason, the parent Company is unable to procure adequate fresh 

orders which inturn has resulted into reduced income and profitability. Servicing of 

companies’ debts has also accordingly been adversely affected. 
 

iii. The parent Company is undergoing Corporate Insolvency Resolution Process (CIRP) under 

the provisions of Insolvency & bankruptcy Code, 2016 (Insolvency Code) in terms of Order 

dated. 15th February 2019 passed by Hon'ble NCLT, Ahmedabad Bench.  In terms of Section 

20 of Insolvency code, the management and operations of the Company are being managed 

by Resolution Professional (RP).  
 

iv. These events cast significant doubt on the ability of the group to continue as a going concern 

under the present circumstances.  The appropriateness of the said basis is inter-alia dependent 

on the group’s ability to infuse requisite funds for meeting its obligations (including statutory 

liabilities and those in respect of contracts entered into for purchase of goods and assets), 

rescheduling of debt/other liabilities and resuming normal operations. 
 

v. Attention is invited to Note No. 10 to the accompanied financial results, which describes the 

uncertainties and potential impact of the Covid-19 pandemic on the Company’s operations 

and results as assessed by the management. The actual results may differ from such estimates 

depending on future developments. 
 

vi. The parent company has not carried out detailed assessment of the useful life of Company’s 

property plant and equipment and hence depreciation has not been adjusted, as per the 

notification to Schedule II of the Companies Act, 2013. We are therefore unable to comment 

on the impact on statement of Profit & Loss Account. 
 

vii. It has been observed that the parent Company is unable to deposit the provident fund amount 

with PF authorities in time, as a result of which Rs. 1.37 Crores is the amount which yet to be 

deposited. 
 



 

viii. The Group has reported a Net Loss of Rs. 29.62 Crores for the quarter ended on 30th 

September, 2020 as against the net loss of Rs. 38.34 Crores for the corresponding quarter 

ended on 30th September, 2019. During the year the loss is largely due to the depreciation.  
 

ix. Since most of the banks which had extended financial facilities to the parent company have 

already treated the outstanding from the parent company as “Non-Performing Assets”, they as 

a usual practice have discontinued making provisions of interest on such loss as accrued 

income in their books.  In order to achieve the desired congruency on this issue the parent 

Company has also not provided for any interest amounting to Rs. 109.52 Crores on such 

outstanding facilities for the quarter ended 30th September, 2020 due to various banks. Had 

the said interest been provided in the books in the normal course, the current quarter losses of 

Rs. 29.62 Crores would have raised to Rs. 139.14 Crores. 
 

x. The agreement with Kandla Port Trust had not renewed w.e.f. 31.07.2007 onwards for 

different plots at Kandla leased by them to the company due to non-payment of their heavy 

invoices for bills for compensation and, possession of the same was taken over by Kandla 

Port Trust on 31st March, 2015. PSL Limited has filed appeal before the District Court, 

Gandhidham for the same. The matter is pending at Gandhidham District Court. 
 

xi. Operations Maintenance and Management Agreement with Jindal Tubular (India) 

Limited. 

a. Although parent company’s three plants earlier handed over to Jindal Tubular (India) Limited 

(JTIL) in mid 2015 were returned to the company during September to November, 2016, JTIL 

has yet to return to the company one Pipe Mill having capacity of 75000MT, one IPC plant 

having capacity of 18000Sqr Meter and other spares and consumable shifted by it contrary to 

the provisions of their agreement with the company.  

b. As per the advice of Edelweiss, JTIL is transferring Rs 0.098 Crores after deducting tax of Rs 

0.002 Crores every month to Company’s bank account, though there was no agreement for the 

same. 
 

c. Jindal Tubular (India) Limited has claimed Non legacy and legacy payment from PSL 

amounting to Rs. 4.37 Crores. The Company has not accepted their claim and the accounts 

are under reconciliations. 
 

d. The Excise Department has issued following notices to the parent company directing to show  

cause as to why the Cenvat credit taken on the capital goods and machineries removed from 

the factory premises of notices under 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 11A with interest u/s 11AA and penalty  u/s 11AC of the Central Excise Act, 1944 

read with Rule 14 of the Cenvat Credit Rules, 2004              

Sl. No. Show Cause Notice Amount in Rs Crores 

1. Varsana 1 0.72/- 

2. Varsana 2 Coating 4.86/- 

3. Varsana 2 Pipe Mill 5.52/- 

 Total  11.10/- 
 

 

The parent Company has submitted that the allegations made in the show cause notices are 

not correct in law as well on facts. The matter is pending before the appellate authority. 
 



 

xii. Settlement with JSW 

The parent Company has created pari passu charge with respect to some of the immovable 

and movable properties of the parent Company in favour of JSW and CDR lenders by way of 

mortgage by deposit of title deeds in favour of IDBI Trusteeship Services Limited, in 

pursuance of the Bombay High Court Order. 
 

xiii. Lender Banks’ Balance Confirmation as on 30th September, 2020 

We have been informed by the officials of  the parent company that although the parent 

company has requested its various bankers to issue their confirmation  letters confirming the 

balances with respect to various Bank Accounts/Bank Guarantee/Letter of Credit/Corporate 

Guarantee given by parent company for its subsidiaries company as on 30th September, 2020 

but the same have not yet been received the said confirmations.   Pending the receipt of 

balance confirmations, book balances as on 30th September, 2020 have been taken in the 

accounts of the Company. 

 

xiv. Major Legal Matters: 

a. Initially five complaints were filed by two banks Syndicate Bank and Kotak Mahindra Bank 

Ltd. under the relevant provisions of Negotiable Instruments Act but after the order of Addl. 

Sessions Court of Bombay, one complaint has been scrapped with respect to some of the 

Directors and matters are now pending for disposal. These matters are still pending in 

16th/63rd MM Court, Andheri, Mumbai. 

b. Petitions have been filed before the High Court of Gujarat at Ahmedabad challenging the 

order issued by Kandla Port Trust (KPT) in respect of evacuation of five plots of land of 

PCD-I unit located in East of NH No. 08A, Kandla Road, Gandhidham and two plots of land 

of PCD-II in Plot No. 5&6 in Block D, Sector 12, Gandhidham.  The matters are pending at 

High Court. 
 

c. Company’s petition against Andhra Pradesh Industrial Infrastructure Corporation 

(APIIC) 

Having felt aggrieved by the decision of APIIC to resume the possession of two plots earlier 

allotted by it to the company has filed writ petitions in Hyderabad High Court challenging 

APIIC’s decision.  While the Hon’ble High Court having examined the company’s grievance 

has granted a stay in company’s favour, the matter is still pending for final adjudication. 

Our conclusion is not modified in respect of above matters. 

 

6. The Statement includes the results of the following entities: - 

i. PSL Limited- the Parent Company 

ii. PSL Corrosion Control Services Limited- Subsidiary 

iii. PSL Gas Distribution Private Limited- Subsidiary 

iv. PSL Infrastructure and Ports Private Limited- Subsidiary 

v. Pipeline Systems Limited* - foreign Subsidiary 

*Amount includes results of its subsidiary namely PSL FZE Sharjah incorporated under the laws of 

UAE. 
 

 

 

 

 

 

 



 

7. Other Matters 

The Statement includes the interim financial results of a foreign subsidiary which have not been 

reviewed, whose interim financial results reflect total revenue of Rs 8.66 Crores, total net loss of Rs. 

11.21 Crores and total comprehensive income of Rs. -11.21 Crores for the quarter ended on that date 

and total assets of Rs 272.21 Crores as at 30.09.2020, as considered in the consolidated financial 

results. According to the information and explanations given to us, these unaudited interim financial 

statements / information / results, which have been approved and furnished to us by the management.  

Our conclusion on the Statement is not modified in respect of the above matter. 
 

8. Based on our review conducted as stated above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standard specified under Section 133 of the 

Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India, has not disclosed the information required to be disclosed in 

terms of the Regulation, read with the Circular, including the manner in which it is to be disclosed, or 

that it contains any material misstatement. 
 

 FOR V. PAREKH & ASSOCIATES 

 CHARTERED ACCOUNTANTS 

 FIRM REGN. NO. 107488W 

  

  

  

 RASESH V. PAREKH  - PARTNER 

PLACE : MUMBAI, MEMBERSHIP NO. 38615 

DATED : 13TH NOVEMBER, 2020 UDIN: - 20038615AAAAOA4990 
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