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SYMBOL: PSL

KIND ATTN: MANAGER - LISTING DEPARTMENT

,ug, sugrvrtssrot! oF uMrteo nrvrew nrpont roR tHr euRRtrR rNoED oN 31tt DECEMBER' 2014

Dear Si r ,

This is furtherance to our letter dated Loth February, 2or5 vide which we have int imated the Un-Audited

Financia l  Resul ts  for  the quar ter  ended on 3L"  December,2Ot4 '

Fur ther  in  compl iance of  c lause 4t  of  the L is t ing Agreement ,  requi r ing submiss ion of  "L imi ted Review

Report, , .  we are now enclosing herewith copy of the "Limited Review Report" for the quarter ended on

3l- i t  December, 2OL4 as submitted by our Statutory Auditors'

You are requested to take the enclosed Report on record'

Thanking You,

Yours faithful lY,
FOR PSL LIMITED

. { - , , ,  -  - "
1 " I  - - - i

(SHASHl RANJAN)
COMPANY SECRETARY

Encl :  a /a

CORPORATE OFFICE : PSL Towers, 6'15, lvlakwana Road, Marol, Andheri (E), lMumbai-4oo 059fe|.,66447777 17788 / 7888 Fax :66447700

REGfSTERED OFFTCE : Kachigam, Daman (U.T.) - 396210fel: (0260) 2242989 1 2244496 Fax: (0260\ 2241932

CIN ; L67i2ODDi987PLC002395 ' PAN ;AAACP2734K



&e,Fren99$r{3 #- '&e&\"trN?$We 8* #t&"
DH.qRTAF. ED AT: C]OU$ITAI'JT5

(:'.; * * G AL- I4\.lti^l-), ;\l {': 5, t !lt4 t'} i: l-{}{> "4}

:,1 ittl p,Lt ct 4T p !* f,*r,,'',' e iR' $ r L$ ;l i *QtJ I

t:::.:-..: t' j 4i5Oir5j/S i i2::34'i7:J{)
I 2s361 i?i i.TELEf i.2{!

t*r'ail'. ecmcaSO 1 | @ gmaii'cttrn

l*i.$ited Rgviplff ftslp*rt

I U

Ttre Board of Directors
PSL Limited

We have reviewed the accompanying statement nf t-ln';z',ttiiled ftnarzcial Results of FSL Limited

3'cquarter ended on 31*t December, ?-014 r:x+*pl i*r the cJis*losures |egarding 'Public

Sharehotding' and 'Promoter and Promoter Group $hareh*tcling' vs'nich have been traced front

discfosures made by the managernent and have nct be*n aucJited 
'vy 

Lle. This statement is the

responsibilily of the Company's Management and hns Lleen aprsr*ved by the Board cf Directors.

Our responsibifity is to issue a report on these finan*ial *latert*nlsbnns,d on CIur review'

We conducted our review in accordance with 156 ${endar* *rt R*vi*w Hngagement {SRE) 2404,

engagements to Review Financial Statements issued by the *tstiLut{,} tf Chartered ,Accountants of

India. This standard requires that we plan and perform the reviewr tr: r:btain rnoderate assurance

as to whether the financial staternents are free of mai*rial misslatement. A review ls limited

primarify to inquiries of company personnel and.analytical pra*e*ures applied to financial data

;;; ;h;; provide less assurance than an aurJit. Vfe l"rave n*tp*rfar{r,*d &{l audit and accordingly,

we do not express an audit oPinion.

Based On our review conducted as Above, we have tbs*rved thnt *

1. There rs a Cash and Capital Crunch and ihe Carr;parcg is u*r\*r stress due to reductron in

turnover, slow-down in econon':ic environment, incr*,sse in th* cost of production, as well

as due to idle labour, lack of sufficient arders and redu*ed net realizatinn in cornparison

to the increase cost of sales'

Z. The Sompany has reported a Net Lc,s* *f W*" &*.#% #r*r*s far the 3 monihs ended

ii"r ne"*mber, za14 against preceding 3 manths *ndrld 3{}-9-2814 a net loss oi Rs'

77 47 Crores,

3. The cornpany has not carried out detailerl assessrnent *f ina useful l i fe and hence nci

adjusted depreciation charge accordingly as per t?te notif ic*tior: io Schedule l l of the

ComPanies'Act,  TAf i '

4. Due to acute l iquidity crunch in early ?013, an appli**tron wit?z cilR ceil for restructuring

of the company's debt was fi led. The cDrE packaE* for th* t*mpany vras finally

approved on 23'o SePtember,2AlS'

5, During the period, the $yndicate Bank anci Erle"tv't*is*;\ss*lx Reconstructiorr company,

which had taken over the debt of state Bank *t xndia and Y ** Bank, have also joined the

CDR process. As a result of aforesaid develuprn*nts all thx t4 CDR Lenders who were

required to sign the MRA have executed th* ,sarne artri 4 nuz nf I non cDR lenders have

signed ihe Deed of Accession lhereb'y meking 86.frxv,1 *t thr: c*rnpany's tc'tnI debt dt'tly

restructured.
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Tlre conrpany has not providecj f*r the interes t rn T*r"m l-aan an& CashCredit for currenrntrnrtar in lha +"''le of Rs' 58.S8 Cr-cres. The curnuiatir;e inter*sz nol pi-ovided for in then u u r  c v r  t v  t r  r v  L u l

current year nine months pericd is Rs, 176.8'J crorex. The lr->zr for t i":e quffrter as vrell as
ihe nine rnonths period is understeied tCI an *>liend af Rs. 5g"68 Crores &
Rs. 176.60 Crores respeciively

The Kandla Port Authorit les cancelled Leas* *f c,*rtain l*as* hof,l lands at Kandla- They
ha're demanded darnages and arrears. F*nding hrfuilrati*fi proceeding, the ultimate
expecied l iabil i ty is not tully provicied.

O perati o n s M a i nte n a n ce a nd M a na g e ment *gf pe.WAbglafllgdjg)
Limited:

a) The cornBany has negotiated with Jin'ial *aw Lirnired through the Manager
($pecial Purpose Vehicle owned and *antrrsfied fsy .}indal Saw Limited) with
necessary assistance from 'ClCl Bank f*r handerzg aver the operations of
manufacturing units of the company loc*t*d af.Varsxrta, Vizag, Vaiyavoar, Jaipur
on some broad ternrs and conditisns &s arq finaliz*d between two companies
consequent upon personaf discussisns bef,r"reen ti:* .eenicr officials of the two
companies and lcfCl Bank.

b) The duration of the proposed transaction will b* f*r * ,sericd of one year from the
date mentioned in the Definitive /tgre*m*nt;* and :rlnatt be reneurable for an
additional period of one year as vesy 

'tue 
rnuhsaily agr**rlbetween the parlies.

c) $ub.iect io deduction of all costs anci expenxr,s incurrr*d tsy the Manager towards
satisfactiorr of legacy cJue$, emyslay*e and tititity dueslotf"rer liability of P$L
Limited, the FJlanager will pay to zh* **my,tarty 7'&'k of tire net revenue for
identified facilities at Vaiyavoor, -.laipe"rr and Vizag and tar facilities located at
Varsana the Manager will pay SA% of net rev#nlj*"

d) Upon satisfactory completion of legat anrl layati*':t rlue diligence / iclentified
facililies by the Manager ttre party shall de*i4* the slart up rJate.

e) After cornpletion of the proposed lransactisn pert*d tlsx parlies rnay agree for any
sale of the identif ied facil i ty, the Compa*y ;*nd the tcl}l Bank shail provlde the
hlanager a right of first refusal.

Jindal Tabular {lndia) l-irnited nas r"r*$1 *ubrnitterl draft of an "Operations

fulaintenance and Managenrent Agre*ffienl" i,*f{t*Jlh,} l* the company. The Said
OMMA is presently being studied by the c{}ft}ftan:f .

The reconciliation of the balances frorn *undr,g Dehlcr* cnnfirming the arnount of
outstanding on 3itt December, 2014 is in pr-agrese" lrt in* abs*nce cf adequaie er,ridence
and information rnade available to us suppafl: ing the r*coor*ranll ity af this amounl, we are
fudher unable to comment on the financial impael *f thix rrteL?*r on the orofit / loss for the
per iod  ended on  31 t tDecember ,2A14
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he cost audit is in progress and the reports f*r- the yesr$ ;.f:13 and 3C 14 are awailed.

11. Due to continuou* ;--;, suffered by the t*mpany';-i, et*p rs*wnsubsidiary nameiy PSL
North Anrerica LLC, it was directly arfecting lhe fir'ancial i:csiiion gf PSLiUSfulnc (the
holding Company of PSL hlorth America l-LC)^ Ths Compafi5, voluntary petit ioned for
relief under chapter Xl of tfie Titte 11 cf Ufiitad fi3ates,:at|s: were filed in Unffed Sfafeq
Eankruptpv court for the distr-ict of Delavrare. All ihe ass*is *f F$t- North America LLC
were put to sale/sold to a Company fnr U$ 1fi0 fdlilliun. The rmpairmenl of loss/profit an
sale of assets wil l be ascertained I rec,*gnieed in l** rurr*nt"'y*ar by the Company.

Based on our review conducted as above, nnthing ha* r*rn* l'* pt;.r altantion that causes us to
believe that the acconrpanying statement af financiai r*sult* pt:cpared iri accordance with
applicable accounting standards ancl other recoEnized a***unting pra*tir,es and policies has not
disclosed the information required tq be disciosed in t*rrns at *iatssr* 41 *f the Listing agreernent
inctuding the manner in which it is to be disclosed, or that it ccntaislx any nraterial misstatement.

f*r .*uresh e. Mathur & Co
*ha**red Accountants,
Firm ?,egn. I'lo^ CI00891N

Place: Mumbai
Dated: 1 Oth Februarv, 201 5
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tf -,L{*.,-^-*g/6t
{$urt5h C. Mathurt*
?a*rzer
{,{t. ?Jt:. 12'/8


