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December 11, 2017

To,

Department of Corporate Service
Bombay Stock Exchange Ltd.
PhirozeJeejeebhoy Tower.

Dalal Street,

Mumbai - 400 001

BSE Scrip Code: 532604

Sub: Approval of the un-auditec

half year ended on 30.09.2¢C

Sir,

This is to inform that pursuant tc

(Listing Obligations and Disclosurc

the Resolution Professional (“RP”) or
taken on record the un-audited finz-
september 30, 2017. The un-audited
:cw Report is enclosed herewith.

the quarter and half year ended

financial statements and Limited Re:

Further,
arrangement to publish the same

(Listing Obligations and Disclosure -

[The meeting of RP with Key manag:

and concluded at 04:30 p.m.]

Information is being given as per th
above on your record.

Thanking you,

Yours faithfully,

for S,A.L. Steel Ltd.
/\/;\‘ U

Compa ecretary
Encl: a/a

Copy to: Shri Navin Kanjwani (Reso!

please note that the C-

Manager
Listing Department

National Stock Exchange of India Ltd.

Exchange Plaza, Plot No C/1, G-Block,
Bandra - Kurla Complex, Bandra (E),
Mumbai - 400051

NSE Symbol - SALSTEEL

inancial results for the Quarter and
7

the applicable provisions of the SEBI
Requirements) Regulations, 2015 that
december 11, 2017 has considered and
cial results alongwith limited review for

mpany has already made necessary
‘1 newspaper as required under SEBI
~quirements) Regulations, 2015.

“ial personnel commenced at 02:30 p.m.

instructions of the RP. Kindly take the

tion Professional)

CIN-L 29199GJ2003PLC043148

Works : Village Bharapar, Tal. : Gandhidham, Dist. : Kutch-Bhgj.
Phone : 09925195017,18,19,20 « Website : www.salsteel.co.in
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16 The Statement of Assets and Liabilities as at 30th Sept, 2017
‘ Statement of Assets and Liabilities
(Amount in X Lakhs)
Sr. Particulars Year Ended
No. 30.09.2017
unaudited
ASSETS
1) [Non- Current Assets
a) |Property, Plant and Equipment 12,962.18
b) |Capital work-in-progress 2,470.25
c) |Other Intangible assets 577
d) |Financial Assets
(i) |Trade receivables 286.37
(i) [Loans 674.49
(iii) |Security Deposits 146.35
e) |Other non-current assets 501.79
2) |Current assets
a) |Inventories 3,984 .47
b) |Financial Assets
(i) [Trade receivables 5,850.11
(ii) |Cash and cash equivalents 23548
(iii) |Bank balances other than (iii) above =
(iv) [Loans 1,690.83
c) |Other current assets 88.03
28,896.12
EQUITY & LIABILITIES :
Equity
a) |Equity Share capital 8,496.67
b) |Other Equity (13,745.72)
LIABILITIES :
1) |Non-Current Liabilities
a) |Financial Liabilities
(i) |Borrowings 67.89
Trade payables 1,131.89
(iii)y [Other financial liabilities -
b) |Provisions 84.48
2) [Current liabilities
(i) |Borrowings 7,052.58
(i) |Trade payables 1,376.80
(iii) |other current liabilities 24,365.95
c) |Provisions 65.58
28,896.12

Place : Santej

Date

:11-12-2017

For S.A.L. Steel Li

Co AN
njwal

Resolution Professional
IP Registration no. IBBI/IPA-002/IP-N00347/2017-2018/10997




| PARIKH & MAJMUDAR

X

. CHARTERED ACCOUNTANTS
| CA. (DR).HITEN PARIKH

M.Com., LL.B., FCA ., Phd

B.Com,, LL.B., FCA

| CA.SANJAY MAJMUDAR

LIMITED REVIEW REPORT

Review Report to
Insolvency Resolution Professional
SAL Steel Limited

We havereviewed the accompanying statement of Unaudited Financial Results of
SAL Steel Limited (the Company) for the quarter ended September 30, 2017
being submitted by the Insolvency Resolution Professional (IRP) pursuant to
the requirement of the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/CMD/15/2015  dated November 30, 2015 and as modified by SEBI
Circular No. CIR/CFD/FAC/62/2016 dated 5" July 2016. This statement is the
responsibility of the Insolvency Resolution Professional and has been approved by
the Insolvency Resolution Professional. Our responsibility is to issue a report on

these financial results based on our review.

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 Accounténts
of India. This standard requires that we plan and perform the review to obtain
nﬁoderate assurance as to whether the financial results 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.

Without qualifying our opinion, we draw your attention to

1. Note 7 to the Financial Results wherein it is stated that the Company
has accumulated losses and its net worth has been fully eroded. The
Financial results indicate that the Company has incurred net losses
during the current and previous quarters and, the Company's current

liabilities exceeded its current assets as at the previous year balance

303, “B” Wing, GCP Business Center, Opp.

Ahmedabad - 380 009 Phones /49

iRk in




sheet date. These conditions indicate the existence of a material
uncertainty that may cast significant doubt about the Company's
ability to continue as a going concern. However, the financial results of

the Company have been prepared on a going concern basis.

. Note 6 to the financial results which describes about the Non
disclosure of Reportable Segments as required under Indian
Accounting Standard — 108 'Operating Segments’. As IND AS 108
Operating Segments mandates the disclosure requirements there is no

impact on the financial results due to non disclosure.

. Note 8 to the financial results which states about assignment of dues
for various facilities provided to the company by banks to Invent

Assets Securitization and Reconstruction Private Limited.

4. Note 1 to the financial results which states about the Order of
National Company Law Tribunal (NCLT) Ahmedabad Bench dated
6th Sep 2017 [C P (IB) no. 94/9/NCLT/AHM/2017] which has
admitted the Corporate Insolvency Resolution (CIR) Process
under section 9(5)(i) of the Insolvency and Bankruptcy Code and

appointed Insolvency Resolution Professional (IRP).

. Attention is drawn to the fact that figures for the quarter ended on June
30, 2017 are based on the previously issued results that were audited by
predecessor auditors vide their report dated 09'" September 2017.
Further, we have not audited or reviewed the accompanying results and
other financial information for the quarter and half year ended September
30, 2016 which has been prepared solely based on the information

compiled by the Management.




Other Matter

We report that the accompanying unaudited financial results for the
corresponding period ended 30th September 2017 abased on the
Insolvency Resolution Professional (IRP) certified information and have

not been subject to any review by us.
Basis for Qualified opinion

1. Management is of the view that they do not anticipate execution of its
ongoing capital projects. However, the Company has not made
adequate provision towards recovery of advances for the said
capital projects for the amount of Rs.9,12,32,064/- which  are
currently shown under Long term loans and advances. The
consequential impact of adjustment. if any, on the actual realization of
said advances on the financial results is currently not
ascertainable. Therefore, we are unable to comment on its

consequential financial impact, if any, on the financial results.

2. The Company has not evaluated the provisioning requirement of a
loss allowance on its financial assets so as to give effect of
impairment if any as per the expected credit loss method as per the
requirement of Ind AS 109 "Financial Instruments" and hence, the effect
of the same if any on the Financial Results is not identifiable therefore,
We are unable to comment upon its impact on the Quarterly results
for the period ended September 30, 2017.

Qualified Conclusion

Except for the adjustment as stated above to the interim financial results that
we might have become aware of had it not been for the situation described
above , based on our review conducted as stated above, nothing has come
to our attention that causes us to believe that the accompanying statement of
unaudited financial results prepared in accordance with applicable Indian

accounting standards and othgrregagaizgaccounting practices and principles

the information required to be




\\

disclosed in terms of Regulation 33 of the SEB] (listing Obligations and
Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No.CIR/CFD/CMD/15/2015 dated November 30, 2015 and SEBI Circular
No.CIR/CFD/FAC/62/2016 dated 5th July 2016 including the manner in which

itis to be disclosed, or that it contains any material misstatement.

Date: 11/12/17

Place: Ahmedabad




