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Dated: October 27,2018 

BSE Limited 
Derartment of Corporate Services 
25' Floor, P J Towers 
Dalal Street 

Mumbai - 400001 

Scrip Code: 632693/ Scrip 10: PUNJLLOYD 

Dear Sir/ Madam 

Punj Lloyd™ 

Re: Information as required under Requlation 62 (4) of the SEBI (Iistinq obligations and 
Disclosure Requirements) Regulations, 2015 

Pursuant to our obligations under Regulation 52 (4) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, in addition to the financial results for the half year 
ended on 30'h September, 2018, please find enclosed herewith the details under Schedule A as 
required under the said regulation with respect to following debentures of the Company: 

a. 1500 Secured Redeemable Non Convertible Debentures of Rs, 10,00,000 each 
aggregating to Rs. 150 Crores: INE701 B0701 0; 

b. 3000 Secured Redeemable Non Convertible Debentures of Rs. 10,00,000 each 
aggregating to Rs. 300 Crores: INE701 B07077 

The Certificate from debenture trustee pursuant to Regulation 52(5) of the Listing Regulation will 
be sent separately. 

Further, in terms of Regulation 57 (2), the Company hereby confirms that, the Company has 
submitted all documents and intimations required to be submitted by the Company to Debenture 
Trustees in terms of Trust Deed and Securities and Exchange Board of India (Issue and Listing 
of Debt Securities) Regulations, 2008, 

Thanking you, 

Yours faithfully, 

for PUNJ LLOYD LTD, 

;~~ 
i.. DINESH THAI RANI 

Group President - Legal & Company Secretary 

Encl a/a 

Reg ist ered Office 
Punj Lloyd House, 17-18 Nehru Place, New Delhi 110 019, India 
T+9111 26466105F+91 11 26427812 
CIN:L74899DL1988PLC033314 



PUllj LloYl1 Limilt' ll 
I~c:;d , Offh'e: PUllj Llo~' tll'lollse , 17· 18 Nl'hru rl:u~e , Ne\\' Delhi 11111119 

ON: L7...jS99DL19SS PLC U3331...j 

SUlIC IIH' lIt of unautlit ed fi n:lnriall'csulls fot, IIlc q U:ll' tcl' :tn tl six mOlllh ClHkd Septc mhcl' 30, 21118 

(Al l amounts ure in Lacs of IN R, unless otherwise stated) 

QU:lI' tel' ended Six 1II0nlhs cntled 

Pllrticulal'S September ,June 3 11, September Se pl em hcl ' Seplc mbel' 
311,20 l S 2018 30,201 7 30,20 18 30,2 U1 7 

(unaud ited) (unaudited) (unaudited) (unaudited) (unaudited) 
Income from opemliolls 

Net sales/income from operations 6 1,630 102,928 100,258 164,558 197,992 
Other income 15,059 9,4 16 8,342 24,475 18,929 

Tolal in come from operatio ns 76,689 112,344 108,600 189,033 2 16,921 

Expenses 

Cost of material consumed 10,198 37,593 64,387 47,791 11 9, 193 
Contractor charges 8,537 14,616 10,676 23 , 154 34,605 
Employee benefits expense 11 ,219 11 ,777 8,284 22,995 16,470 
Finance cost 24,583 23 ,272 27,073 47,854 48,741 
Depreciation and amonisation expense 2,498 2,591 3,075 5,089 5,828 
Irrecoverable balances written Off 153,356 27,023 11 ,172 180,379 13,764 
Other expenses 12,855 17,036 8,809 29,891 22,629 

Total ex penses 223,246 133,908 133,477 357,153 261,230 

Loss frolll ol'd inary activities before exce pt iona l items (146,557) (2 1,564) (24,877) (168,120) (44,3 11 9) 
Exceptional items -
Loss fl'om ordioary acth'itics before tax (146,557) (21,564) (24,877) (168,120) (4 ...j ,3119) 
Income Tax expense - (35) (35) 
Pl'ofit I (Loss) fol' t he period (146,557) (2 1,564) (24,842) (168,120) (44,274) 

Other compl'chclI sive income (OC I) 

A, oel to be reclassified 10 pl'Ofit or loss in subsequ ent years: 

Exchange differences on translation of fore ign operations (3,7 19) 278 
B. OC Iliol to he reclassi fi ed to profit ol' loss in subseqllent years: 

(2,6 10) (3,997) (2,974 ) 

Re-measllrement ga ins/(Iasses) on defined benefit plans - -
Net gainl (loss) on fair value of equity securities through DC I (34, 154) (5,803) (39,957) 531 

Olhel' cO llllll'eilcnsh 'c incom e for the period , net of tax (37,873) (5,525) (2,610) (43,954) (2,443) 

Total co mprehensive income (184,430) (27,089) (27,452) (212,074) (46,7 17) 

Paid·up equity share capital 
(face val ue ofRs. 2 each) 6,712 6 ,7 12 
Reserves excluding revaluation reserves 

6,709 6,7 12 6,709 

Earnings pel' sha re 

Basic ( in Rs. ) (43 .67) (6.43) (7.4 1 ) (50.10) (13.21 ) 
Diluted (in Rs.) (43.67) (6.43) (7.41 ) (50.10) (13.21) 

(Not (Not (Not (Not (Not 
annuali sed) annualised) annualised) annualiscd) annualiscd) 

Ye;l l' end ed 

March 31, 
2UI8 

(audited) 

405,949 

35,341 
441 ,2911 

205,635 
91 ,892 
36,664 
97,638 
12,070 

32,846 
52,7 15 

529,461 

(SS, 171) 

(8S, 17 1) 

(119,908) 
31 ,737 

(5,480) 

532 
(30,879) 
(35,827) 

(4,090) 

6,712 
9,540 

9.46 
9.45 

(A nnualiscd) 



Nutes 

1. The above unaudited financial results for the qU:l rter and six month ended Se1ltember 30. 20 18 han: been reviewed and recommended by 
the Audit CommiUee and approved by the Buard of Directors at their respective meetings held on October 27. 20 18. 

2 Slatement of Assets and Liabilities : 

Part iculars 

ASSETS 

Non' currentnsseb 
I'ropeny. plant and equipment 
Invesullent propeny 

Intangible assets 

Financial aSSd S 
Investments 
Loans 

Deferred tax assets (net) 

Olher non-current assets 

Current assets 

Inventories 
UnbLlled revenue (work-in-progress) 

Financial assets 
Trade receivables 
Cash and cash equivalents 
Other bank balances 

Loans 
Others 

Current tax assets (ntt) 

Other currcnt assets 

EQ UITY AND LlAlULiTIES 

Equity 
Equity share capital 
Other equity 

Liubilitics 

Non-cur rcnlliabililies 
Financial liabilihU 

Borrowings 
Provisions 

Currerll liabilities 

I'inaneialliabilities 

Borrowinss 

Trade payables 
Other financial liabilities 

Other current l iabi1ilic~ 

Provisions 

Cum:nl ta.'I( liabllities(nct) 

TOTAL - ASSETS 

TOTA L ~ EQUln' AND LIABILITIES 

As at 

September 30. 
20 18 

(unaudited) 

55,861 
8,937 
32J 

6,437 
572 

11 9,900 
17,3 14 

12,174 
386, 162 

178,896 
9,850 

22,240 
29;190 

-1 ,327 
7,556 

43,985 

904,02-1 

6,7 12 
(202,480) 

25,787 
284 

508, 185 
180,4 18 
277,057 

96,085 
6,148 
5,828 

904,024 

As at 
March 31, 

20 18 
(audited) 

59,916 
9,020 

363 

46,394 
572 

119,900 
19, 14 0 

11.705 
431,9 14 

230,399 
22,028 
17,788 
29,545 
45,389 
6,926 

52,093 

1, 103,092 

6,7 12 
9,541 

48,2 14 
549 

463,8 16 
244,379 
227,535 
90,804 

6,094 
5,448 

1,103,092 



J . There: ,Ire delays! defaults in repayments of sul)!;taillial dues 10 lenders. Company's current liabi lities exceeded its current assets and net 

wOl1h of Ihe Company has also been eroded as at Selltember 30. 2018. Majori t)' of the Indian lenders have categorized the Comp,my as Non­

Perfonning Asset (N PA) under RB I regulations. Some of the lenders have gi\'en their dissent lor the proposed "Scheme ofresln!cluring" ,HId 

few lenders have li led applicat ion lor recovery of its dues bcfore the National Comp:my law Trihunal (NClT) and Dehl Reeovel)' Tribunal 

(DRT). The Company had submitted a proposal to its Icnders for reslnleturing of its debt. Reslnlcturing is essential lor the company's ail ility 

to continue as <I going coneen! and ability to realize ils assets and discharge the liabilities in the nonnal eonrse of business. The re:stnlcturing 

propos<li is under consideration by the lenders. As per Reserve Bank of India (RB[) guidelines, the reslnle turing should have been concluded 

by August 27, 2UI8 by the knclers. However, the Company has challenged the vires of the RB I Circular dated Febmary 12, 2018 before 

Honorable Delhi High Cmu1. Various other Companies have also challenged the vircs oflhe RBI Circular datcd Febmmy 12,2018 before the 

Honorable Supreme Court of India. The Honorable Supreme Court of India vide order dated September [I , 20 18 has directed stall1s CJuo be 

maintained by the pal1ies of the peti tion. In view of the atoresaid order of the Honorable Supreme Court of India, the Honorahle Delhi High 

COlin has dircctcd status quo to be maintained Iii I November 19,20 [8 against writ petition by the Company challenging thc vircs of the RBI 

circular dated Febnml)' 12, 2018. The management is confidcnt and hopeful that reslmcturing proposal of the company shall be approved. 

During the quaner ended September 30, 2018, the COmlk1ny has obtained mandalory approvals from thc sharcholdcrs of the Company for the 

same. Additionally, 10 improve operational efticicncics, the Company is taking various measures, including monetizing its identified assets as 

avenues of raising funds. The present conditions indicate Ihat a material uncertainty cxists that cast sib'Tlifie:ml doubt on the Company's abil ity 

to continue as a going concern, however the management is confident that wilh the above measures, the Company would be able to genemte 

sustainable cash flow, discharge its shon tenll and long-tenn liabilit ies and improve: its net worth through I)rofitable operations and continue 

as a going concern. Hence, financial results h,we been prepared on a going concem basis. 

4. Dased on the guiding principles given in Ind AS 108 on 'Operating Segments' , the Compan)'s busincss acl ivity falls within a single 
operating segmcnt viz. Enb';neering, procurement and constmetion services. Accordingly the segment disclosure requirements of [nd AS lOS 
are not applicable, 

5. Ind AS lI S "Revenuc from Contracts with Customers", nmndalOI)' for reporting periods beginning on or after Apri l 1, 2018, replaces 

existing revenue recognition requirements. Thc Company has elected the option of using the cumulalive catch-up transition method which is 

applied to contracts that were not complctcd ltS of April 0 I , 2018. Accordingly, comparatives havc not been retrospectively adjusted. Further, 

the applicability of Ind AS 115 did not have auy material impact on recognit ion and mcasurcment of revenue and related items in these 

financial results. 

6(01), Ta.'( expenses are net of defcrred tax effects, minimum alternalivc tax credi t and earl ier year taxes. 

(b). The Company liaS business losscs and unabsorbed depreciation which arc allowed to be carried forward and set oft· against f1u ure 

taxable income under Income Tax Act, 1961. However, the Company has undenltken scvcr.lI measures to iml)rOVC ol>eralional eiliciency 
which ha\'e resulted in increased rc\'enues and higher margins. Funher, as statcd in Notc 3, the m<lnagement is confident of a fa\'orable 
outcome of its rcstnlc turing proposal sllbmincd with its lenders. Accordingly, based on projectcd futmc taxablc income and re:sults of 
operations, the management believes tllat the Company wi ll more likely than not have sufficienl taxable income in filture allowing it to realize 
the carried forward losscs and unabsorbed depreciation. In view of the above, the Company has recognised deferred tax assct agb'Tegating to 
Rs, 119,900 lacs, on conservativc basis <lnd is confident that such assel carried as 011 September 30. 20 18 is fully recoverable. 

7, The Company's current assets include receivables/claims of Rs. 154,10 I lacs under reeciv;lblesi unbiHed revenue (work in progress) which 

arc subject l1l:lller of arbitrat ion and the ultimate outcome of the matter is prcsently unasecrtainable. As the Cumpany is confident of a 
sat isfactory settlement of the arbitration and rccovel)' of Ihe said amount , no adjustment have bcen eonsidcrcd neecssltl)' in the fina ncial 

results. 

I\(a), Previous quarters'l year's amounts have been regrouped I re-arrangcd wherever necessary to eonf0l111 to the current quaner's 
preselltation. 

(b). Exchange differences are clubbed under 'Other income' or 'Other expcnses' based 011 the resultant net amount. 

For and on behalf of the Board of Direc tors of Punj Lloyd Limited 

Place : New Delhi 
A "P''"~ 

Chainnan and Mnnaging 'rector 

Date: October 27 , 2018 D[N; 000 5612 



BG]C& 
ASSOCIATES LLP 

CHAR T{R(O ACCOOOM1S 

Review Report to 
The Board of Directors of Punj Lloyd Limited 

I. We have reviewed the accompanying statement of unaudited financial results ("the 
Statement") of Punj Lloyd Limited ("the Company") for the quarter and six months ended 
September 30, 2018, being submitted by the Company pursuant to Regulation 33 of the 
Securities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) 
~egulations, 2015 ("the Listing Regulation, 2015"), as amended. This Statement is the 
responsibility of the Company's management and has been approved by the Board of 
Directors. Our responsibility is to issue a repOlt on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 
2410, "Review of Interim Financial Information PerfOlmed 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 Statement is 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. 

3. Based on our review conducted as above and upon consideration of the review reports of 
other auditors, referred to in paragraph 6 below, nothing has come to our attention that 
causes us to believe that the accompanying Statement has not been prepared, in all material 
respect, in accordance with applicable Indian Accounting Standards prescribed under 
Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and 
other recognized accounting practices and policies, or has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

4. Material Uncertainty Related to Going Concern 

We draw attention to Note 3 to the Statement which indicates that the Company's current 
liabilities exceeded its current assets, net worth has got eroded as of September 30, 2018 
and the restructuring proposal has not yet been approved by the lenders. These conditions, 
along with other matters as stated in said note, indicate that a material uncertainty exists 
that may cast significant doubt on the Company's ability to continue as a going concern. 
Our report is not qualified in respect of this matter. 

Raj Tower-I, G-l, Alaknanda Community Center, New Delhi-110 019, India 
Ph.: 9111 2602 S140 e-mail: bgjC®bgjc.in 

DeUli Gurgaon Noida 



5. Emphasis of Matter 

We draw attention to 

(a) Note 6 (b) to the Statement which indicates that the Company has recognized deferred 
tax assets on carried forward losses and unabsorbed depreciation as in the op inion of 
the management it is reasonab ly certain that such deferred tax assets are fully 
real izab le. 

(b) Note 7 to the Statement regarding receivables! unbilled revenue (work-in-progress) 
aggregating to Rs. 154, 101 lacs as at September 30, 2018, representing claims made 
by the Company which are subject matter of arb itration. Pending ultimate outcome of 
the matter wh ich is presently unasceliainable, no adjustments have been made in the 
financial results. 

Our repoli is not qualified in respect of these matters. 

6. We did not review the interim financial results of celtain branches and an unincorporated 

joint venture, included in the Statement, whose interim financi al results reflect total 

revenue (net of el imination) ofRs. 14, 181 lacs and Rs . 47,448 lacs fo r the quarter and six 

months ended September 30, 20 18 respect ively and total assets of Rs. 287,000 lacs (net of 
elimination) as at September 30, 2018. The interim financi al results have been rev iewed by 

other aud itors whose review reports have been furnished to us by the management and our 

report in respect thereof is based solely on the review repOlts of such other auditors. Our 
review repOli is not qualified in respect of thi s matter. 

For BGJC & Associates LLP 
Chartered Accountants 
Fi rm Registration Number: 003304N 

Da~. 
Partner 
Membersh ip Number: 088308 

Place: New Delhi 
Date: October 27,2018 



Punj Lloyd Ltd 
Corporate Office 1,78 Institutional Area, Sector 32 , Gurugram 122 001, India 
T +91 1242620123 F+9 11 242620111 
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www.punjlloyd.com 

Punj Lloyd™ 

Dated: October 27, 2018 

SCHEDULE A 

BSE Limited 
Department of Corporate Services 
25th Floor, P J Towers 
Dalal Street 

Mumbai - 400001 

Sub: Disclosure as per Regulation 52(4) of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 for the half year ended September 30, 2018 
Pursuant to the captioned, please find below the requisite disclosures: 

S.No. Particulars Disclosure 

1 

2 

3 

4 

5 

Credit rating and change in credit rating The credit ratings issued by CARE for the 
(if any) Non-convertible Debentures (NCD's) are 

'0' , 
Asset cover available, in case of non- 10.50% debentures (ISIN 
convertible debt securities INE701807077) are secured by first 

charge on flat no. 201 , Sat yam Apartment, 
saru section road, Jamnagar, Gujarat and 
subservient charge on the movable 
tangible and current assets of the 
Company. 12.00% (ISIN : INE701B07010) 
debentures are secured by first pari passu 
charge on the movable tangible assets of 
the project division of the Company and 
further secured by exclusive charge on the 
flat No. 202, sat yam apartment, saru 
section road, Jamnagar, Gujarat. 

Debt-equity ratio (1 .02) 

Previous due date for the payment of Interest and Princi(;!al for INR 150 crs 
interesU dividend for non-convertible October 02, 2018: Unpaid 
redeemable preference shares! 
repayment of principal of non-
convertible preference shares! non-
convertible debt securities and whether 
the same has been paid or not 
Next due date for the payment of Interest and Princi(;!a l for INR 150 crs 
interest! dividend of non-convertible Interest: January, 02, 2019 

Regist ered Office 
Punj Lloyd House, 17-18 Nehru Place, New Delhi 110 019, India 
GIN: L74899DL1988PLG033314 



Punj Lloyd'M 

preference shares! principal along with 
the amount of interest! dividend of non-
convertible preference shares payable INR 4.08 Cr. 
and the redemption amount Principal and interest: January 02, 2019; 

INR 19.08 Cr. 

Interest and Princil1al for INR 300 crs 
Not Applicable 

6 Debt service coverage ratio (0.54) 

7 Interest service coverage ratio (2.52) 

8 Outstanding redeemable preference Not applicable 
shares (quantity and value) 

9 Capital redemption reserve! debenture Rs. 11,287 lacs 
redemption reserve 

10 Net worth Rs. (195,768) lacs 

11 Net Profit! (loss) after tax Rs. (168,120) lacs 

11 (a) Total Comprehensive Income Rs. (212,074) lacs 

12 Earnings per share Rs. (50.10) (Basic and diluted) 

Ratios have been computed as follows: 

Interest Service Coverage Ratio = Profit before Interest, Depreciation and Tax ! Interest 
Debt Service Coverage Ratio = Profit before Interest, Depreciation and Tax! (Interest on 
'Debt' + Principal repayment of Debt during the period) 
Debt = Long term borrowings, including their current maturities and excluding working 
capital loans 
Equity = Issued, Subscribed and Paid-Up Share Capital plus Reserves and Surplus 
(mentioned below) 
Reserves and Surplus = General Reserve, Capital Reserve, Debenture Redemption 
Reserve, Securities Premium Account, Foreign Currency Translation Reserve and Surplus 
Closing Balance in the Statement of Profit and Loss. 
Net Worth = Equity + Reserves and Surplus - (Miscellaneous Expenditure to the extent not 
written off + Reserves not available to Equity Shareholders) 

For Punj Lloyd Limited 

AtulPu j ~ 
Chairm n & Man~ging Director 




