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1 The above Unaudited Interim Financial Results rrerc revienred by theAudit Committee and apprcved by the Board of Directqs at its nceung held on 4tlr February 201g.
2 The above UnauditBd lnterim Financial Resulh have been prepared in accordance witr IND-A$ notifed under the Conpanies (lndian Accounting Slandards) Rulos, 2015.
3 The Limited Review ol these results has b€en canied out by the StatutoryAuditus ol he Conpany.
4 Goods and SeMces Tax (GST) has been efieclive from July 1, 2017. Consequen0y, Exclse Duty, Value Added Tax (VAT), SeMce Tax etc. have been replaced witr G$T.

Until June, 2017, the $ale of Productg included the amount of excise duty reswered on sales, Wifir efiectfrom July 1, 2017, Sale of Products excludes he amount of
GST recovered. Accordingly, Revenue from Operations for tre year en@ March 31, 2018 and nine months ended D€cenfier 31, 2018 are stricty not conpar6le wittr
those of prcvious year / period.

5 The Conpany is engaged in the business of manufacturing of Stainless Steel Long Products, wirich, in fre context of Ind-AS 108 on Segment Reporting, conslitutes a
single reportable segnent
The figures of previous year@riod have been recast and regrouped wherever nocessary
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
PANCHMAHAL STEEL LIMITED

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results
of PANCHMAHAL STEEL LIMITED for the quarter and nine months ended 31", December,
2018 (the Statement"), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regutations,
2015 as modified by circutar No.ctR/cFDtFAcl6zt2016 dated July s, 2016.

This Statement, which is the responsibility of the Company's Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34 "tnterim Financial
Reporting" ("lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in
lndia. Our responsibility is to issue a report on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, 'Review of lnterim Financiat lnformation performed by the
Independent Auditors of the Entity', issued by the Institute of Chartered Accountants of lnciia.
This Standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of Company personnel and an analytical procedure applied to financial
data and thus provides less assurance than an audit. We have not performed an audit and.
accordingly, we do not express an audit opinion.

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 the
aforesaid lndian Accounting Standards and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing obligations and Disclosure Requirements) Regulations,2oli as modified
by Circular No. CIR/CFDIFACl62l2016 dated July 5, 2016 inctuding the manner in which it is
to be disclosed, or that it contains any material misstatement.

For Atul Parikh & Co.
Chartered Accountants
Firm Regn. No. 10649GW
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Place : Vadodara
Date: 04.02.2019


