
   

 

 
May 28, 2022 
 
To, 
BSE Limited  
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai – 400 001 
Scrip Code: 526235 

To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051. 
Scrip Code: MERCATOR 

 
Dear Sir/Madam, 
 
Sub.: Outcome of Meeting pertaining to declaration of Financial Results and other matters 
thereof 
Ref.: Audited Financial Results for the quarter and year ended March 31, 2022 of Mercator 
Limited which is currently undergoing Corporate Insolvency Resolution Process  
 
This is in continuation to our letter dated May 19, 2022. As you are aware, Mercator Limited (“the 
Company”) is currently undergoing Corporate Insolvency Resolution Process (“CIRP”) vide Hon’ble 
National Company Law Tribunal, Mumbai Bench order dated February 08, 2021 (“Order”), in terms of 
the provisions of Insolvency and Bankruptcy Code, 2016 (‘IBC’) and the regulations framed thereunder. 
Pursuant to the said order and the provisions of IBC, the powers of the Board of Directors have been 
suspended and such powers along with the responsibility for managing the affairs of the Company are 
vested in Mr. Girish Siriram Juneja, in the capacity of Resolution Professional (‘RP’). 
 
Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we wish to inform you that the 
Resolution Professional has today i.e. Saturday, May 28, 2022, inter alia considered and taken on record 
the Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and 
year ended March 31, 2022. 
 
The RP & Board of Directors have approved the Audited Financial Results (Standalone and 
Consolidated) for the quarter and financial year ended March 31, 2022. In terms of Regulation 33 of 
the Listing Regulations and pursuant to the approval of the RP & Board of Directors of the Company, 
we are enclosing herewith the copy of the following: 

 
a. Audited Financial Results (Standalone and Consolidated) for the quarter and financial year ended 

March 31, 2022; 
b. Statement of Assets and Liabilities as on March 31, 2022; 
c. Cash Flow Statement as on March 31, 2022; 
d. Independent Auditors’ Report on Audited Financial Results (Standalone and Consolidated) for the 

quarter and financial year ended March 31, 2022; and 
e. Statement on Impact of Audit Qualification for the financial year ended March 31, 2022. 

 
It may be noted that these financial results have been signed by the RP while exercising the powers of 
the Board of Directors of the Company, which has been conferred upon him in terms of the provisions 
of Section 17 of IBC. The RP has not conducted any independent verification of these financial results. 
The RP has signed these financial results in good faith, solely for the purpose of compliance and 
discharging his duty under the IBC. The RP has relied upon the assistance provided by the members of 
the Audit Committee in review of the financial results and certifications, representations and statements 
made by the senior officials/management personnel of the Company in relation to these Audited 
Financial Results. The Audited financial results have been approved and taken on record by the 
members of the Board of Directors. The RP has accordingly taken these financial results on record. 
 
The Company has also made necessary arrangements to publish the extracts of the financial results in 
newspapers pursuant to the requirements as prescribed under the Listing Regulations. 



   

 

 
Please note that in terms of the SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended 
from time to time, the trading window for dealing in the securities of the Company will open on 
Monday, May 30, 2022. 

 
The meeting commenced at 1:16 P.M. which was adjourned and reconvened from 5:22 P.M. and 
concluded at 5:35 P.M. 
 
Kindly take the same on your record. 
 
Thanking you, 
 
Yours faithfully, 
For Mercator Limited 
 

 
 
Mangesh Mukund Deokar Bhosale 
Chief Financial Officer & Compliance Officer 
 
Encl: A/a 
 
(Mercator Limited is under Corporate Insolvency Resolution Process vide Hon’ble National Company 
Law Tribunal, Mumbai Bench order dated February 08, 2021, in terms of the provisions of Insolvency 
and Bankruptcy Code, 2016 (‘IBC’) and the regulations framed thereunder. Pursuant to the said order 
and the provisions of IBC, the powers of the Board of Directors have been suspended and such powers 
are vested in Mr. Girish Siriram Juneja, in the capacity of Resolution Professional.) 
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Au di h'd Fill anda l H.l'su lb ''"o r Q uar ter and Year Endt::tl31st March 2022 
Co nsol iU:ltcu 

Quurh'r Entll'd Yl'llt I'n il l'ti 

Pa rt il- ulars 3 1-1\1:11"-22 3 1 -n~'c-2 1 31-Mur-21 31-Ma .. -22 JI-Mllr-2t 

Refer Note 
Un auditl'tI 

Refer ~ote 
Audited Audited 

No 19 ~u 1 9 

1111;0 1111.' --- ---- ._---
(a) Revenue frtlm o pcrat lUlls 3.97 373.78 

(b) Other income 025 0.02 715 0.40 38.81 

Total Inconn ' 0.25 0.02 11.12 0.40 4 12.59 

2 EXlll'lISeS 

(a) Cost of services fentlncd 6.02 289.73 

(b) Employee bendits e"pense 0.09 0.08 0 .7 1 0.48 2:!.S9 

(c) Fintlncc ros!s tlllCI. JX'IIlII I1I1CfC~t) um 0,08 SU.73 13.27 29U.79 

(tI) Dcprcci<lti l}l] ami nmnn is:llio ll o OJ 0.03 0.62 010 39.45 

(e) Imp.1irmenl J .osscs ( nI'l of feversa l, if any) -0 .00 22 .98 (4 ,8 1) 26.63 

(I) Loss on S:lk 1 Di sclr\1 of Prop..:rl ~, Pl:lnt and Equipment 2,24 2,"6 
(!;) O ther e:\pc n~l'S 0 .96 <.00 3.96 12 ,02 44.93 

(h) Loss 011 I'all \'ahll' \II" II\\'l'~ II1l ~1\ 1 -- _. - ----
(i) ProVision 1(11 dOlll-tt'U : J.:bts I ild\ ,l nc~'s (!WI) (0,02) 

TOI:II I'XPI'lIq' \ 1.10 4,19 117.24 21.06 7 16.68 

J I' rofolfjluss) fTU '" UI"'I":I' ; UIlS b"ful"" \·"· ... (lI;u,,,,1 ;km. :wll 1,, \ 11-21 (0.85) (4,17) (106.12) (20.66) (304.09) 

4 E,,,ccplionn l ikl1lS 

5 I'l'olil /{ loss) hd"ul'c I:U from C Ulltiu uin g O]lcl':t l i o ll .~ (J --') 
(0.85) (4, 17) (106,12) (20.66) (304.0') 

6 T:lx l'Xpl'nSl' 

Currenl l:!x ( Illduding (',IIJiet' y~,at' atllustmc'nt I 001 -0.00 (9.44) 1.13 (IS.58) ------ -
Deferred tax (11..:1) 

7 N(' I urofiU(lu )o..') aft 1'1' 1:1.\ [1"11111 Cu nl inui ll!! 0 1('1 aliu m, \5 - (')) 0.S4) 4.17 115.56 (19.53 13 19,67 
Discontinuctl ()III' I-a l ioll 

Nel prufll/(loss) Ilt.! fore la:\. from di s("ominlled O p(,'I'lI1WIl 

TilX (cxpenSi:s) 1 b..:nel-II ur tliSCUlllll llCU oper;llllJ!1 , Nl'I ]l rufiU( l u s.~) alll'r la.\ frulil Uiseti n lilHlI:d Opcl"aliuli 

, Nt't pro fi U(los,o;) :,fh'r l a.\ (0.84) (4,17) ( 1 15,56) (19.53) (319.67) 

10 Itl' tIIS thaI " ilt nut 1)(' r~'I' la s ili l~ 11 11 1 SI:II l'IIII:1I1 u1' ]If<11i1 : llll ll'! .'~ 

._----
Rcmcasuremcnt !,!,lillS i llu';s) lit' de ril lcd lx'nct'11 p l;lII ' 

Tolal Ol hcr l'u llljln'hl'm,i"l' iIlCU IIH' 1(loss) 

" Total cO lllpn 'll\' ns il (' iUl'ulIll' 1(luss) fur t hi' IlI'I·IUlU.' ~' ~U' (l'IlIlIl 'ris ilig 

profils ;lIld olh ('1" I'IJll1prl' hc lIs i\'{" incotl1{' fo l' Illl' lll'riod 1 ~nl l ' ) (91- 10) 
(0.84) (4,17 ) (11 5.56) ( 19.53) (319.67J 

12 Prolil /( Loss) alll'ihut a hic 10 for Ihe p erillli (nel Ill" 1:1\) 

Owners 01" Ih l' f UIIl pan.I' (0.84) l4 . 17) (115.44) (19.53 ) (332. 17; 

NOli controlli ut!, in ll' resl -0. 12 1::!.50 

13 O lh (' I' l'Oll1prrll l'lIsin' iUr ull wl ( Iu .. s ) ror I hI' ~' I';l1' ( II ~' I 0 ;" 1;1 .\ ) 
._----- -

Owners of th l' I'UII I] I:IIlY 
----- ----

No n eo ntru l1i nt!, ill l cl"eSI 

I. Total C Olllpl"l'lu'us i,,"' 111 ( 01111' 1(1 .. uss) fUI" till' ]ll'ri 'Jd 1 ~l'ar 

attribut:lbll't u 

Owners o r III\' ,'OIll I);IIl'! (0.84) 
~ 

(4:0.. __ (11 5.44) _(1~.53) __ (332 ,17. 

No n cont rollill!!, i_I '.!N·t'st __ _~12) 12.50 



• 

I!' IPl1i11 u!' l'llui t~ ,1I:ln' r:l ll iia l ( FV !l f RI'. 1 II" " " h:u'\'j 

16 11l:1Sk :lnd Dilul<:d ,'aru iu!!" Pt'" I' ti llily shaa frl!l u f " l l l inuill,!! 

operatiun 

17 I Rasic IUld n ilul l'd 1':l rn lU!!" rh~ r l 'll uil y .~ II:l n· fl"lll ll I ~! III1 I ;I1Il~d 

Ullcmtiutl 

18 18:Isit: :ul(l O ilul l'\I-car ll ill~s pt' r ('tl ui t)' s halT rnJIIL n JUt illui ll i; alld 

diSI'outinul'(] Ulwn ilillll 

19 I DI']wnlurc HI'tit'II Ipliuli Ih"'l 'n'l' 

20 ICa1li1111 HI'liI' llIplion Il l"l'n' l' 

3025 30.25 

(0.03) (0. 14) 

(U.03) (0. 14) 

25.{JO 25 .00 

40.00 40.00 

21 INt! Worlh 
( 1.484.49) (1.487.82) 

22 1Paid 1111 dl'hl (;ljl ll:,1 1 f/i " 
12645 

23 I DdJ! srn'in' fU\ l'r;I)!I' ral io tJ)scn)* 
(0.00) 

2~ li ntcr('st srl'l' in' n;-~c r:t~I' ratiu ( ISC H)" 
(4 1.01 ) 

25 IOdit ('Iluily ntliu" 
(I 23) 

26 ICurt'l'nt H:l tiu 
0 25 

27 [Long THill ddl! IU \\ Ilrl,i ll~ r:lpi t: l! 

28 Inad dd.lts tu ,\ frUUIII n '\'l' j\'a hk l'i lt io 

29 ICurn'nl Uahilil) !"'a liu 
0.99 

30 ITo h11 drbls tu lul:1 1 aSH'lS 
1.48 

3 1 In chturs IlI rn ll\l:r 

32 llnn'nlt/IOY IU I"II\)\" " 
N" I NA 

JJ IOrlt'ral ing 1ll:lr:!in NA I NA 

3~ INt't Prolit 1I1:I1";..:i ll 
NA I NA 

@ I'llitl ur' Ul'I)( Cap ital t'cpn~~I' III S l ·u ra tt'l!. UnliSII'd, St',' u!"l·tl. 1(" (\n' lI1: thk Nun-Cunvcrtible 
Drbl'lItun's iSSUI'd lin l)I" i\' :l II' pt: II'cUlI'n t hasis . 

126.45 

(0.00) 

(52.47) 

(1.23) 

0.25 

0.99 

1.48 

3025 30.:!5 30.25 

(J.B2) (0.65) ( 10.98 ) 

(3.81) (0.65) (1 0.98 ) 

25.(1) 25.0U 25 .UO 

40.00 40.00 40.00 

(1.266.9 1) ( 1,503.18) ( 1,483.64 ) 

126.45 126.45 126.45 

(0.0 1) (0.01) 0.03 

(0. 19) (1.00) 0. 24 

(1.4 1) (t 23) ( 1.30) 

0.53 0.25 0.53 

0.99 099 0.99 

1.33 1.48 1.33 

tJ ,O:; 3.48 

I 
0.65 NA 31.49 

I (5 .82) NA (0.09) 

I ( 2Y.I I ) NA (0.771 

" Rali(l.~ ~I al ctl in Sl't';a l 111111111"1 23 111)-1 han' /10\ 111"'11 :lu !l u:tli",tI rur t!II : lrh' rI ~ rqlU rliug 
----~--~~~--------------------~ 

Fur "ud on IJdl:.lr olthl' 1I\I:, n l 

,,~ \\-----,-1 
Dirt'ciol 

(DlN:OOQ07690) 

I'OWI'f"l; fir th r h""rtl " .... '"~ llI'" d("1 r"' ,m th ,' Ins"h " '''" .' ('''''11'' ''11< "IIIt'1I1 ]) :110' 

~~ 
i\ l;>"g"sh '1. I)""ka,' III,,,, .,'" 

CILtcl"FIIl:mc131 om.:", & (" ,,, 'pl;:1U~c UllinI' 

Taken 011 record by 

( 

Resolution I' ro f~ssi uu" l fu .. 1'\1,· .... ,10" I.i mit l'd 

( l lllHllrA()UII II'_ I' ()II'J'J')/~ UI 7_211 I ,"' I 16-'6 ) 

rlac~ : Mutnu:tI 

Dalt'· 28 Mny,1022 





Mercator Limited 

Statement of Consolid ated Cash Flow for the year ended March 31, 2022 

Pa rticu lars 

A Cash Flow from Operating Activities 

Net Profit / (loss) Before Tax - continuing business 

Net Profit / (loss) Before Tax· discontinued business 

Adjustment/or: 
Depreciation & Am onba tion 

Impairment of Assets· continuing operation 

Provision for doubtful debts/advances 

Finance Costs 

(Profit)/lOSS on fixed ass ets sold / discarded (n et) 
Other income on account of accrual wri llen back 

Recycled through other equity 
Interest income 

Gain on sa le of Investment 

Bad Debts and other dnlou nt ~ wr itten off/(bl'lck) 
Notional Income on lor pora te guarantee 

Unre<llised (gain) /Ioss on F<l ir Value of Investment 
Unrealised foreign exchange (gain ) / IO)S (Net) 

Operati ng profit before w orking ca pital changes 

Adjustment for: 
Decrease/( Incre<lse) in Other Fi n<lncia l and Current Assets 
Decrease/( Increase) in Inventories 

Decrease/( Increase ) in Tr(ld e Receivables 
Decrease/(Increase) in Curren t Financial Assets · loans 

Decrease/( Increase) in Current Other Financial Assets 

Decrease/(Increase) in Other cunent assets 
Decrease/( Increase) in Other Non current assets 

(Decrea se)/Increa se in Other Financia ls and Current li llbi lities 

(Decrease)/Increase ir, Provisions 
(Decrease)/Increase in Trade Payables 

Net Cash from Operat i n l~ Activities 
Direct taxes paid (Net of re fund) 

Net Cash from Ope ra ti ng Activities 

B Cash Flow from Investing Activities 

Purchase of fixed a!>~eb includine cll pit;J1 work in progl\: 

(Increase) / Decrease in Capital advances/Capital creditors 

loan realization from / (g iven) to Subsidiaries 
Proceeds from Sale of Fixed Assets 

(Increase) / Decrease in Current Intercorporate deposits 
(Purchase) / Sale ollnvco;. trnents 

Bank deposits (PI<lced) / redeemed wi th banks (Net) 
Interest Income 

Net cash from Invest ing Activitie s 

C Cash Flow from Financing Ac tivit ies 

Proceeds from Borrowings 

Repaymen t of Borrowings 

Changes in the Non·Controlling In terest 

Proceeds from issue of sh<lres QIP ( Net of Expenses) 
Increase/( Decrease) in Reserves 

Dividend Paid (Including Dividend Distribu tion tax) 

Interest paid (Refer Note 1 be lo\'J) 

Net Cash from Financir g Activities 

Year Ended 

31-Mar-2022 

(20.67) 

0.10 
(4.81) 

13.27 

(27.30) 
(0.39) 

(Rs. in crore) 
Year Ended 

31-Mar-2021 

(304.09) 

39.45 
26.63 

290.79 

2.26 
(10.15) 
21.33 
(0.29) 

(5.00) 

(0.09) 
(1.20) (20.90) 

---;:(471."00::C) 39.94 

(0.02) 
(1.58) 
35.38 

6.69 
(0.10) 
2.69 

22.52 
0.56 

(36 .16) 
(12.19) 

(0.06) 

(34.33) 40.56 

1.02 1.02 

__ --::'(5"..5=:8,:.) (29.45) 

(36.83) 26.74 
(1.14) 8.08 

---("'370:-.9=7"") 34.82 

(1.96) 

86.32 6.93 

(2.20) 0.27 
3.04 (4.54) 
0.39 0.28 

87.55 0.98 

10.47 7.71 
(4.43) 

(43.35) 

(14.94) (43 .76) 

---(;-;4=-1.=82"") (40.48) 



Net Increase / (decreasc~) in cash and cash equivalents (A + B + CJ 

Cash and Cash Equivalents as at beginning of the yea r 
Add: Unreatised Foreign Exchange Fluctuation on cash and cash equivalents 
Cash and Cash Equivalents as at end of the year 

Notes to the Cash Flow Statement 

1 Cash and Cash Equivalent s co nsist of the folio wine: 

Cash on Hand 
Balances with Bank 
Fixed Deposits with Bank 
Total 

1.76 

26.81 

28.57 

2.78 
11.41 
14.38 
28.57 

(4.681 

31.49 

26.81 

0.40 
15.32 
11.09 
26.81 

Note 2: Due to non avacla bility of relevant information from the subsidiaries, cash flow disclosures have been prepared based on limited facts 
available and may not depict correct facts for cerlain reporting done. 

For an d on behalf of the Board 

')~II (J 
H. K. M ittal 
Director 
(DIN:00007690) 

Powers of the Board are Suspended from the Insolvency 
Commencement date 

~~~J> 
Mangesh M. Deokar Bhosale 
Chief Financial Officer 

Taken on reco rd by 

Girish Srirlam Juneja 
Resolution Professional for 
Mercator Limited 

(I aa 1/ I PAOO 1/1P -P00999/ 2 0 17 -2018/ 11646) 

Place: Mumbai 
Date: 28 May, 2022 





MERCATOR LIMITED 

NOTES FORMING PART OF CONSOLIDATED FINANCIALS FOR THE QUARTER AND 
YEAR ENDED MARCH 31,2022 

I. A Corporate In so lvenc) Resolu ti on Proecss (C IRP) has been initiated against the Mercator 
Limited (ht:rcil1iJn~ r referred as ··llu ll !i llg Com pan) :- / " Parent Company" / I'Company") v ide an 
order no. CI'(JR) 4404/20 19 dated Februarv 08 . 2021 of the Hon' ble National Company Law 
Tribunal. Mumbai Bench ("N CI.T) under the provisions of the Insolvency and Bankruptcy Code, 
20 16 ('Code'). I'ursuant to th e ordcr, the powers of the Board or Directors stand suspended and are 
vested with Mr. Gi rish Sirirul11 Jllncj~. wh o had been appointed as Interim Resolution Professional 
(IRP) by the NC L T and later eon llrmed as a Reso lution ProFessiona l (RP) by the Committee of 
Creditors (CoC) . As per requiremen ts or the 'Code' and 'C IRP Regulations', the Reso lut ion 
Professional had inv ited expression or IIllt:rest (Eol) from prospective Reso lution A pplicants 
(PRAs) to submi t the Resol ution Plan lor the Company. The first round of Invitation of Eol was 
pub lished nil April 24, 2021 and the timel incs to submit Eo l were extended as approved by 
Comm ittee o r Cred itors (CoC) . Last date to submit EOI as per second round of In vitation of Eol 
(published on May 18, 2021) was on June 2, 2021 and the Resolut ion Profess ional had declared 
the fina l list or Resolution Applicants on .lull' 7. 2021. The last date for submiss ion of reso lution 
plan was August 3 1. 202 1, wh ich was thereafter extended to September 6, 2021 basis the request 
recei ved froJ11lhc PRAs. ThL: applit:a tion seek ing excl usion or lhe time period of88 days i.e. from 
Apri l 4, 202 1 to .I une 30. 2021 li'OI11 tile overnl l C IRP period (due to the second wave of Pandemic 
and variolls rl'strkt iollS ill1posed by Clo\,efllmcnt of Maharashtra) was heard and a llowed by the 
NCLT on A ugust ~ . 202 I. The (" IRP I)e riod was extended to Nove mber 3, 2021. Pending outcome 
of the CIRI'- li nancia l statements o rt he Company have been prepa red on a going concern basis. 

Further. sine!.! certnin Resolutions Plans were in hand which had to be put before CaC for voting, 
an app li cati on seek ing extension or til E.' CI RP time period by 90 days was heard and allowed by 
NC L T on November I I. 202 1 \I'hereb" the U RI' period was ex tended up to February 1, 2022. 

The Resolution Plans submi tted b) the Reso lut ion App licants (RAs) were placed before the 
Committee o r Cred itors lor their consi deration and voting but rai led to receive the requisite votes 
in terms of the prov iSions or the code. Accord il1g l y~ 3n appli cati on for liqu idation has been filed in 
terms of sec lion 33 of the Code. which is pend ing adjud ication by the NC LT. 

Pending decision by NCLT, the [inan e- in I statemen ts of the Company have been prepared on a 
goi ng concern bas is. 

2. The cunsoli dated linanci ,11 results o f Mcrc,llor i.imilcd fo r the qlU:l rter and yt!ar ended March 31, 
2022 have b0t'n pr0pnred by the Chie r Financia l Om cer (CFO) and the management, reviewed by 
the Audit COl1lm ittee and approwd at the meet ing o r the Reso luti on Profess ional & Directors held 
on May 28. 2022. The RP with the assistance o r the management of the Company and Chief 
Financial Of"ficcr o f the Company has Ill<!dc all practici:ll and reasonab le efforts to prepare these 
quarterly ~lI1d hall" )carly result:... Tiles\,.: resu lts ha vl' been prepared with the same 'Basis o f 
Preparation' as :ldoptcd by th l~ t.: rs{\\ hil e buard ur direl,:!o rs as pr~scrjbed under the Companies Act, 
2013 and related regu lations. For opl'ning balances or the previous year as well as transactions 
made prior to in itiat ion ofCIRP. RP I"" relied on the representat ions and statements made by the 
Directors and the KMPs of the Co mpany. The said conso lidated linane ial resu lts of the Company 
have been cert ilied by the Director and Chid' Financial Omcer of the Company. The RP has relied 
upon the assistance provided by the members of the Audit Comm ittee in revi ew of the financial 
results and cCrL i iieations, representati ons and statements made by senior offic ials/management 
personnel o f the Compan y in rela ti on to these fi na ncia l results. The Statutory Auditors have carried 
out a limited rl..: vil.;w or lh l..: abo vl.; r-:su lts. 



Regu lation 33(3 )(h) o r the SEFlI LODR Rcgu lations. 20 15 prov ides that in case the listed entity 
has subsidinri es. in add ition to thL· rctill ircillent at clause (a) o f sLlb- reglilation (3), the listed enti ty 
shall also suhmit quanerly "car-to-date c<)nsolidated linaneial res ults. There are 23 (Twenty Three) 
subsid iaries o r the Compa ll) . rill.: rl':,pullsibility towards preparati on and presentation of subsidiary 
ti nancial s is that or the respectivl,; 1ll~lJ1<lget11ell l. since the subsidiaries are separate legal entities. 
The RP has taken on record the :;a id stalemt..:nt o r Cunso lidated Financ ial results in good faith and 
only to the l ill"l ired extent o f cOll1pli:lIlCL: Hnd discharging the powers of the Board of Directors of 
the Co mpany wh ich has bee n can lerred upon him in terms of prov isions of Section 17 of the Code. 

3. The conso lidated joinanc ia l resu lts or the Com pc:ll1 Y have been prepared in accordance w ith the 
recognition and m(:(lsurement prillc ipio.:s la id down in the applicab le Ind ian Accounting Standards 
("IND AS") pre>ni becl under Section 133 ortile Compa nies Act, 20 13. read with the releva nt ru les 
thereunder Hnd in tcrms or R\:gu lation 33 of" the SEBI (Li sting Obligations and Di sclosure 
Requ iremenLs) Regul at inns, 2015 ami SEBI Circular no. CIR/C FD/FAC/62/2016 dated July 5, 
2016. 

4. The Aud itors have expressed an Adverse Concl usion on these Financial Results basis the 
following: 

i. Going Conccrn 
The financial I\;sults o r th~ (iroLlp haH: he\:J1 prcpi.l red on n going concern basis by the 
111anagcl11en t. T hc Group has negat ivc rdaincd eu rn ings us at March 3 1, 2022. w herein 
assets arc insu nic ient in comparison [ 0 liabilit ies thereby resulting in erosion or its Net­
worth . The cu rrent I iabi I it ies sub.':>18n l iaJ Iy exceed the current 3ssets and large sums of 
mone) are in dispute, which is not readily rea li sable. Further, the Company has 
disposed-olT the substantial part or the Property. Plan t and Equ ipment (PPE) . During the 
quarLer cndl,;;d September 30. 20~ I thl.: rcma ining onl y two non -operating dredgers at 
standalune Icvd w hich had bl.:cn arrt:sted b} operati onal creditors, have been so ld under 
auct ion thro ug il orders 01' the respective I lon'ble High Cou rts . It may be further noted 
that in I.:Ollsonance with th ...: stipulations contained in Section 14 of the Code, a 
moratoriu m has been dec lared in the aforesaid order passed by the Hon ' ble NCL T, inter 
alia. prohib i ti ng th e fo llowing : 

(i) the instituti on 0 ]" suit s or ~on ti nt1 ation of pending sui ts or proceedi ngs against the 
Corporate Deblor intlucling l.!x~(,lItio n or any judgement, decree or other in any 
court or la\\', I ribull~l l. ilrbitrat ion nanel or other authority: 

(ii) tralls!erring. cllculll bl.'riJ1g. cdicJ1tlting ur dispos ing of by the Corporate Debtor 
all ~ uf" its aSSt·ts or an~ legal right or bcnclil.: ial interest therei n; 

(iii ) nny act ion to loredosc. rl"COV(T or \;:ntorce any security interest created by the 
Corporate DI."btor in respect o r its property including any action under the 
Securitization and Reconstru<.:tion of Fi nancial Assels and Enforcement of 
Sec liriLy Interest Act. 2002: 

(iv) the recovery or ~ 1Il} property b~ an owner or lessor where sllch property is 
oCl;lIpkd by or i ll the pos~l'ssio Jl or the Corpornte Debto r. 

The Ho lding Com pany's abi lity to cont inue 35 a go ing concern is dependent upon many 
factors inc luding cont inueci suppnrt 1'1'0111 the linanc ial creditors, operationa l creditors. 
I n v iew o f the opinion 0]" the Directors and K MPs, resolution and revival or the 
Company is possib le in the foresl:"t:able futurl:" . Further, th e RP is rt:qu ired to make every 
endeavor 10 prutect iJ nci prt'sl.:rve thl: valliI.' 01" til l' property of the corporate debtor and 
manage the opl...'rations of the eorpur;! tt' dl~bt or as ,1 going concern. 



The managelllt'nt/RP of til e Iiolcling COlllpany is o f tile view tllat they are making best efforts 
to achieve t~\volJ rablc order in ongoing litigat ions in order to protect the va lue of its assets and 
is making d for ls tu n.:viVL! ollL'rilliuns. As pt;r ruks anc! regulations of the Corporate Inso lvency 
Resoluti on Process (ClRP) >lipul ;ttl·d ulllkr the Insolvency ;tncl Bankruptcy Code, 20 16, RP 
rt:cei vl..!d Resolution Plan ;.; [ru ll1 Illc cligibh..: Prosjx:ctive Rl.:soiu lion Applicants (PRA). The 
Resolution Plans subilli tted by tl l~ Resolution Appl icants (RAs) were placed before the 
Com ll1itte~ of Cred itors for their cOll siderat ion and voti ng but fai led to receive the requisite 
votes in terills of the prov isio ns of the code . Accordingly. an appli cation fo r liqu idation has 
been filed in terills of section 33 or the Code. which is pending adjudication by the NCLT. 

Penciing lkcisi on by NCLT. the Jinant:ial statements of the Company have been prepared 
on a going concern basis. 

Under Ind AS 110. an entity shall not prep"re its nnancial statements I fina ncia l results 
on a going concern basis it' management determi m:s alter the rep0rlin g period date either 
that it intC'ncis to liqu id ate the en tity or to cease trading, or tlmt it has no realistic 
altern ativL' but to do so . All operat ions have Cl.:!flsL'd in the case of Indian Subsidiaries of 
the Comp:tnl other than Mercator I'otl\ >lo llm Ud "'1(1 Mercator Oil and Gas Limited, 
wh ile Ihl: coal busin...: ss continues 10 gl'lllTHIL' rc\ cnucs, Ihe Singapore H igh Court has 
ordered a Liqu iciatic)J1 or MIPL wh ich is the beneficial owner of the coa l business 
through it ' step-down subsid iaries. MCS holdings is also under liqu idation. In all such 
cases. the linHncial statemenlS / financial results are not ava ilable with the management 
of the Parent Company for the quartcr cnded March 31, 2022 . Hence. in view of non­
ava ilability or liquidation valw..:s of (l ss...:1s and liabilities or slich subsidiaries, the same 
are not stated at fair va lues . 

II . As per the Code, the RP shall receiVe. collate. verify and admit all the claims submitted 
by the creditors ofth~ Compan). 1'1", RP has adillitted certain claims of the creditors and 
is in th (; process or co llati ng Hnd vl:rilying n":l11ain ing claims, and sha ll account for the 
verified claims against the COlllpnn) as per Ihe provisions of I BC 20 16. Pending 
admi ssion of the rem[lini ng claim s n.:c~ i ved. the impact of sLlch cla im s, if any, that may 
ari se has not been considered in the prepnration of the atoresa id standalone audited 
financ ia l resul ts as on March 11.21122. 

At tht' standnlolle level. Princi :wl portion of loans from financia l creditors in the books of 
the C"rpurate Debtor have b~cn reslated lV ith ti, e amounts ad mitted by RP as on ICD dates 
(Rs.920.65 c!"Ore). TOlal omouu l of claims tOlVards pri ncipal dues of the financial creditors 
as 011 March 31, 2022 stand :lS l inckI': 

a. ! Pri ncipal amounl or Loaus admitted by RP 920.65 Cfore 
b. f Cla ims under vcrillcatioll by RP/Not lilcd Nil 

Tuta l 920.65 crore' 
* In addition, Cont ingenL CI,li11ls clrising out of Corporate Guarantee issued by the 
Compallv. has been odmilled by RP I'or Ballk of Baroda (Principa l amount of Rs. 99.26 
crore plus Interest amount of Rs . 33.40 crore aggregating to Rs. 132.66 crore) and DBS 
Bank Ind ia Ltd. (Principal amoullt of Rs. 2 1.66 clwe and interest of Rs. 2.08 crore 
aggregating to Rs. 23.74 crore). 

iii. In terms n l' Regu lation 33(o)(h) of the SlBI (Listing Obligations and Disclosure 
Requ iremcllIs) Regula ti ons. 2015. the lisled entitv shall ensure that, for Ihe purposes of 
quarterly allll ha ll' y...:ur L:l1Lkd cOl lsolidlltt.:d JillClllcial resu lts. at least eighty percent of 



each or th e' cOIl'\ol id;:llL:d rL'venu e. ~l SS\..'t'\ ,md prolit'), J'l:spe'ctivel y. shall have been subject 
to aut! i t / r ,," iI.:w or in case or 1.1: !;; ttl i!l'd r'l''''U I h. :-.ubjcl:tcd to 1 i III ited rev imv, The status 
of cOll so liti,rtion of linanciul r\;su lt:-. ur all subsiclia ries of" the Holding Company is as 
under: 

Ca) In vic w of initiation of Corporate Insolvcney Reso lution Process CC IRP) under Section 9 of 
the Insolvcncy and B"nkru"tc), Code. 2016 (I BC) vide order of NCL T dated August 3 I, 
2020. the linancial Slatements / lillancial results / I'inancial informati on of Mercator 
Petroleulll Limitcd, one of the material su bsidiaries of' the Com pany for the year ended 
M an;h 31, 2022 have not been 1l1 .. rlk iJVi.lilablc tn the Company by IRP of the said materia l 
su bs idiary, In vil', \' of this. j-i ni.ll1l;ial St<.ltemc:n ts / nnancial resu lts / ti nancial information 
avai lab le lor the period cnclecl March 31. 202 1. which are also neither management / RP 
cenilied nor audi ted. have heen considered for the pu rpose of prepar ing the Consolidated 
Fi nanc ial Resul ts or the Compa ny for tlw quarter and yea r ended March 3 1. 2022 . 

Cb) In vic w 01' in iti"t ion of Cur pOI' ate Insu lvency Reso lution Process (C IRP) under Section 9 of 
the In solwncy and Bankruptc) Code. 2016 (IBC) vide order ofNCLT dated June 30, 2021, 
un siglled unaudited financ ia l S![l!l..' llll'n ls / li nancial results / financial information of 
Mnc.lof Oi l alld Ci a:.. I illl ilcli. (l IlC ,.[ llll: m<lll:r ial slibsic.i icr ry or the Company, for the nine 
mon tl s perioel ellded i)eCCIlllJer 31 . 20] I haye beell made availab le to the Ho ldi ng 
Company by IRP orthe sai elmatcrial subsidiary allel the same have been considered lor the 
purpose o f preparing the Conso lidated Financia l Results of the Company for the year ended 
March 31. 2022 . The sai d tinam:ial infonna! ion has neither been audited/reviewed nor has 
bCl:n cerli fil;d by the 1l1anagement/IRP . 

Cc) Th e lillllncia l stat ements i linancial results / linancia l information ofOOlja Resources India 
1' ,,1. ltd. tv lercator Onshure Logi'li,'s I'vl. Ltd. anel O nshore Transport Pvl. Ltd. for the 
quaner ended Ju ne 30. 202 1. \\hieh have neither been eert ined by the management nor 
have [K'en audi ted / revkwed. have bl'cn considered for the purpose of preparation of 
Consolidated Finnncia l R~sult s bns is tile financ ial information ava ilable with the Holding 
Compan y 1'0 1' the sa id pe riod, 

Ho" ('V t;r. the said subsi lia ri l's ha\ l' !lot provi ded their financ ial statemen ts / fi nanc ial 
resu ll :-; .1 linanci al in form at ion lor the ."l·ar ended March 3 1, 2022 and in view of the same, 
the linnnllal Statemen t..; lin'1I1cinl r{'~ul t "i / linancia l informati on available for the period 
ended Junc 30. 202 1 hiJV C becn c.PI1\idl!rcd 1'\11' the purpose or preparing the Consolidated 
Financial Resul ts ort hL' Ct)[llpall.' 1'0 1' till' qUHrt er and year ended March 3 1, 2022. 

Cd) The lin,aneial sta tements / financ.ial results / linancial information of 4 nos. of Singapore 
su bsidieries i.e. Oorja I Pte. Ltd .. OOlja Batua Pte. Ltd., OOlja Holdings Pte. Ltd. and 
Pantil...:r ResoLlrcl's Pte. Lid . for {ill.: hall'Yl;ar clllkd Septem ber 30. 2021 have neither been 
certiti c:d b~ the l1la nagem ~nt or liquid'ilor nor have been audited / reviewed and the same 
have been cons idered as 1)['0' ickcl b~1 lhe liquidators of Mercator International Pte. Ltd., 
Singapure lor the purpos .... · of preparati on or Consolidmed Financial Results of the Company 
fo r the quarter and half year ended September 30. 202 1. Fu rther, the sa id subsidiaries have 
not provilkd their fi nancia l Statements I finan cial results / financ ial information for year 
ended Mare lt 3 1. 2022. In view or tlte same, the financ ial Statements / fina ncia l results / 
li nanl'i,,1 information ava ilab le lo r the period ended September 30, 202 1 have been 
considered 1'0 1' the purpose of prepari ng [he Consolidated Financial Results of the Company 
for till.: quarter and ."car ended vhrd t .) 1. 2022, 

(e) M CS I klld ings Ple. Ltd, ( in I iqtli (h\~i~I!1' i5. current ly undergoing the liquidation process 
pu rst"" ,t to "n Order ortlte High Court or the Republ ic or Singapore dated April 16,2021 
an d ~ lIs Li l11 Soh Yen (NI~ I C: ·'io. 57(,725911 1) anel Lynn Ong Bee Ling Care (N RIC No. 



S79320X5D) o f f\ ueI L" !\(hisOl"V I'll' li d, have becn appo inted as JO ll1 t and severa l 
liquid:'l lors o r MCS Ho ldings Pt ~. Li d foill anc ial s Slatcmcnls / lillanc ia l results I tinancia l 
inlo ,., ,,,,tion o f MeS Holdi ngs Ptc Ltd. (MCS) (in liquidalion) have not been prov ided to 
the Company by lhe liquidators o f suc h su bsidiaries, In view o f this, financia l Statements I 
fi nanci31 rt!sul ts I financia l information ava il able as on March 31, 2021 have been 
considered for the purpose of preparal ion of the Conso lidaled Financial Results of the 
Compa ny fu r the quaner and) ear cndl'd March 3 1, 2022. 

(f) One 01' lhe linaneia l lenders of the Wh,· II), OlVned Foreign Subsid iary had reca lled loan in 
the month u r May 201 9 ,!ilL! rurthl.:! io that, have lilcd cast: in Singapore High Court fo r 
reco ver~' or their outstandi ng dues. I\krcator International Pte. Ltd . (i n Liquidatio ll), the 
said materia l subsid iary of the Company at Si ngapore, is currently under liquidati on 
process PLll'SW\I1 t to an Orlkr orlh,' Iligh Coun of the Repllblic of S ingapore dated April 9, 
202 1 and Mis l~ i ll1 Soh Yen (N RI C "0, S76725 91 H) and Lynn Ong Bee Ling Care (NR IC 
No. S7'!320S5D) o f AuelUS Advisorv Pte, Ltd, have been appoin ted as joint and severa l 
liquidat ors or MlTcator Internati onal PIt.:. Ltc!. Finnncinis Statements I financia l resul ts / 
ti nanei«1 inlormation 0 1 \lcrcotnr Inlemal ional Pie Lid . (M IPL) ( in liquidation) have not 
bel:! 11 pmv iclecl to 11l l: Com pany lw I hI..' liquidators of such subsidiaries. In v iew of this, 
unaud iLt.:d linanc ial Stalements / linanl: ial resu lts I tinancial in formation available as on 
March 31. 202 1 ita ve bec'n considered lilr th e purpose o r preparation of the Consol idated 
Fi nancia l Rcsults Oflhc Co mpany lor the quarter and year ended March 3 1, 2022, 

(g) Fi nan cials Statements I linaneial resuits I linanc ial informat ion of rest of the Singapore 
su bs iliimil!s/slep down subsidi aries have not been made avai lable to the Company. In view 
of thi s. 1i 1l<l llcia l S tatetll~ nts I financ.ial results I financi a l inform at ion ava ilable as on March 
31. 20::! O J' last availabk have been considered fo r the purpose o f preparation of the 
COl1solidatl:d Fin ancial Rcs tllts or the Company for the quarter and year ended March 3 1, 
2022 

(h) Auui ted / Re viewed 0 1" m<lIlagemellt certilieu Financial Rl,;sults of at! Indonesian 
su bs idiHries (step down subs idiaries or MI PL ) l'or the qllHrter ,md year ended Ma rch 31, 
2022 11;]\ e not been pro\' idecl to tile Parent Company and hence the audi ted tinancial 
St~tel11cnts / finam;ial r(' ~ ul l s .l 1111<l1 lcial informat ion avail abl e as on March 31, 202 1 ( last 
a\ uihthk ) have been carr ied t,o \,1 .. 11\ .:11 31. 2022 (i)l. the purpose of prepar ing the 
Consolid ated Fin ancial R ... 'S lll ts \ ! r the Company ror the quarter and year ended March 3 1, 
2022, 

As none or the aud ited / rev iewed Financial Statement / financial results / financial 
info rmat ion or th e Subsidia ries \.\ 'l'l"L' a\'n ilable ~lS on March 31. 2022, the Company could 
not comp ly with the a lo r"'· ' ai d regulations. 

Inti AS J 10 establ ishes pri nciples fur the presentation and preparation of consolidated 
fi nancial statemen ts when an i;ntit: ~ontrol s one o r more other entiti es . The Interim 
Resoluliun Pro fessional (I RP) lor the Ind ian Su bsidiary Mercator Petroleu m Limi ted and 
Resolution Pro fessional (R P) 101' anuther Ind ian Subsidi ary Mercator O il and Gas Lim ited 
have b~cn prov iding bu si ness updales fro m lime to time. Lenders of Mercator Petro leum 
Li mited arc also a part or the CoC o r the Company by virtue of the Corporate Guarantee 
iSSll \!d b: the COlllpany \\ hi le: then.: is a cOlllmon lender of Mercator Oil and Gas Limited 
an d the ( ompan:'. In \' ie \\ oj' th ... · Blanage ment, the required leve l of contro l is ava ilable 
wi th the ('o l11 pal1:' \\ ith respect tll tile subs id iar ies/s tep down subsidiar ies in India and 
0\ l'rsc; ! ~'. 

[v. In terest or nl !:' other li nance l:ost dw rgt·s h~!s nol been aCL:rueci in the books ofaccollnts 
of Hold ing Com pany from tlw da te or commencement or CIR process, i.e. February 8, 



2021 ollwnrds. on account 01' moratorium under secti on 14 ofCade. In view of this, no 
Finance ('OSl has been deb ited in the books or aecounlS of Hold ing Company during the 
quarter and ye,,,' ended March 3 1. 2022 . 

v. The Groli P had last carr ied ou t val uation o f underly ing investmenr in coal mining and 
logisti c company situated in Indonesia for determining of fair va luat ion of these 
finan cia l assets as per local r~g.lIl ations <IS on December 3 1. 2020. In the absence o f any 
finan cial i lll~mmHio ll !-j·olll the COt1l I)<lIl)" an d latL:sl vrlluntioll report1 the Grollp has not 

recog nizt'd !"urther rcciuction "i ncrl.:ase in fa ir value of slIL:h tinancial instrument in the 
quarter and year ended March 31. 2022. The fa ir qd ue as on March 3 1, 2022 can be 
substantia lly different in view or 1hl.: va luation fllctors 011 account of sha rp changes in 
coal pric\.:s . n.::cluclion in absol ute realiz<1t ion of coal handli ng Ices for one of major 
customer. cust of procit lct ion and chnnge in assumption of terminal va lLie based on 
extension or mini ng license. Th e t~lir "Dlue can b~ substantially different in view of the 
va luation nlctors. 

vi. At standalone I~ vcl, NO ll -Cwn.: nt Ta'\ Assets as on March 31 , 2022 amount to Rs. 55.97 
crore (net) incl udes Rs. 70.·l g eron..: \\ hich has 110t be~n settled due to on-going tax 
assessmGn t tor various Assessmen t Years i.G. A Y 2003 -04 and from A Y 2007-08 to AY 
20 18- 19 ugainst wh ieh net tax demand of Rs. 86.75 crore has been rece ived and 
conlestl:d by th~ Company. Th~ management is laking st~p s to reso lve the cases with the 
income tax department". Furtl1l:l', the balnnces r(' bted to In put Tax Credit of Goods and 
Service Tax as per books ofacCollll ts as on March 3 1,2022 are under reconciliation with 
the ava il :1ble regulator) reCl lrds :ll~d ~lJ)) impact o r the same will be accounted in 
subseqllcllt pe riod. 

VII. Rega rding vlcrcator Oil & Gas Li mited ("M OGL"). a materi a l subsid iary: 
a. MOG I. \\as engaged in F.PC projecl ,l\\;.mkd by ONGC fo r conversion o f their Mob ile 

Offshore fJ ril ling Unit (MOf) U) ' Sagar Samrat' into a Mobile Offshore Production Un it 
(MOP U). On Scptember 25. 20 18. ~IOGL rece ived a notice of termination from ONGC for 
Sag[lr S~Jll ra l Convers ioll Projl' l.:t (lliL'r c ~Hl1pktillg Cllmost 'J6% of the project. MOGL has s ince 
init iated arhit rat ioll pl"ocL'~din~:-. tlt!ain<;[ )NG(, ;lIld appointed its Arbitrator and a Tribunal was 
fo rmcd. Ti!L' rrocecdings ill\_ u IlLL .. :r\\,]} In addi tiun to abo ve. basl:d 011 the order of Hon'b le 
Bom bay I ligh Cou rt dali.:cI .July ::9. 20 I I) . ONGC had in voked Bank Guarantee amounting to 
Rs. I ~2. 1 <) erore \Vh ieh had been accoun ted in the books of the accounts of MOGL in the 
previ ulls year. Based on th t' progr~ss or the arbi tra tion proceedings. bas is the latest available 
informatio n wi th the management <Ind discuss ion with the legal counse l earlier, the 
manage l11ent is hope /itl or a positive.: ou tcoille ill the daim of INR 1,947 crorc fi led against 
ONGC. Accordi ngly. the COlllpany mack 50% ill1p~lirment fo r an amount of Rs.0.7 1 crore for 
the quarter ended March 31 2022 (Rs. 2.86 erore lo r the year ended March 31,2022) towards 
accrued intnest on IOlln given 10 I'vIOGL. 

b. Furth l..:l', Orh! ur the opL: ratiun;d crl'ditors or OIlL' or the mater ia l subsid iary has filed petition u/s 
9 of IBC 2016 wherei n the NC LT bench had kept the stat LI S as "Reserved for Order. The said 
application lo r ini tia tion of Co rporate Inso lvency Resolution Process (ClRP) under Section 9 
of the In solvency an ci Bank nlptC)' Code, 201 6 (IBC) flied by an Operational Creditor before 
the Nat ional Co mpany 1.""1 Tl" ihumd (NCI.T). Mu mba i Bcnch against the matcria l subs idiary 
orthe COIllI"lnl·. Mereatur Oil and Gas l .i ll1i ted (~ IOGL) was admitted vide the order ofNCLT 
dated .Iu n(" 30. 202 1 (Order ) . 1d su bsL'qucn tl) conlil"llled as a Resolution Profess ional (RP) by 
the Committee o f CreditOl'oC inlh ir meeting held on .Iul y 27. 2021. In terms of Section 
17 of the II~C. the powel" of Ihe Board or I!i rcctors stands suspended and a ll such powers stand 
vesled ill an Int ~ril11 Resolul ion Proll;ssiona l (iRP) appoinled vide the sa id Order. Further. in 
terms orsl ipu lations cOll taim'cI in Sel.: lion 14 o l'the Code. a moratorium has been declared vide 
the Order prohib iting certain stipula ted (lclions. 



c. In terms of nn update rel.:civcd ti'ol11 RP. the arbit ra tion tr ibunal had prov ided revised schedule 
of recording of evidence Cram October I g. 202 1 to October 23, 202 1 and fin al hearing from 
December 6. 2021 to Decem ber 11 . 2021. ONGe with a view of postponing the trial, fi led a 
writ pctit i()[l in Bombay Il igh Cour\. challenging T ribunal's vari ous orders for timely 
co mpleti\lI1 01' October,2021 Trial. On I S October 2021 . the Tribunal convened to commence 
the October Trial. !-I owe\w {)NGC II:lS not presen t in the trial. On 19 October 2021, the 
MOG L II a, .,ervcd II ith an lllHllI llll"Teci writ petition to be fi led by the ONGC before the 
Bom bay I [ igh COll rt ("·Wri t Pt!tit ioll··). >ll ~r al i8 seekin g a direction to the Tribunal not to 
proceed \\ ith the October T ria l til l such time as the NCLT dec ides the Parties' applicat ions, a 
stay of th is A rbit ration unt il linal dj sp ~)s: ll of the \Vrit Pelition, and interim and ad interi m 
reliefs in this regard. The hearing. 0 11 this petit ion is now fi xed for 15 December 202 1. ONGC 
appeared on the nnel OClob,·r. 202 I and requested fo r new dates for October Trial. Despite 
MOGL 's obji.!Cl ions, ni.!\V d"l! , \\(: rl' for hearing wcrt.! give as LI nder: 

(a) 10. 2 0 -22 December. 202 I f"llr Respondent 's opening sublll iss ions and for completing 
cross-eA Ulll i 11<:1 [ ion w itncssi.:s 0 r bO lh p~lIt i es : 

(b) 17-20 January, 2022 lor Claiman!" s ora l submi ss ions 

(c) 14- 17 Februa.") 2022 lor J(esp\)Jldent's orol subm iss ions 

Cd) I S February. 2022 lor C lailllilll t·S oral subm issions in rejoinder. 

Further, IU' has las t updated th al th e lasl date of submi ss ion of Expression of Interest (EOI) by 
Prospeeti\c J( esolution App licants (1'1( /\s ) was October 13. 2021. The Resolution Plan was 
placed beJ()!"c CoCo However. the plan did not seClIre a majority vote of CoC and accordingly 
an applk'ation tor approval of liquidation or the co mpany has been fi led w ith Honorable 
NCLT. Mlllllbai. 

Pursuant to the public an nuu n ccl11 ~ n t da ted Junc 30. 2021 in relation to invitation for 
subm iss ion or clai ms aga inst MOCiL. tilL' Company has submi tt ed its claim on MOGL for 
outstandi ng debr as on July 15. '?02 1 for Cl tota l cla im o f Rs. 222. 72 crore comprising of Term 
Loan 1'01' , [ tOlal amou nt or Rs .94.21 L:ro rl.' ami corporate guarantee issued to Ax is Bank Ltd, 
(for and in behal f a t' MOG!.) lur a t\lW I am ount of Rs. 128.51 crore. The Company has 
recei ved an acknowledgem t.: nt or submission of claim from the IRP of MOGL who have 
informed that the Com pan" being a related pari)' of MOGL shall not have any right of 
representa tion . part icipation a:ld voti ng in:[ mccting of the CoCo Statlls of the claim as updated 
by the Reso lution Pro re s:-, ionnl is that IIlI' Claim or Mercator Ltd. as a financial creditor for 
unsecured IO~llS (w ithollt \ ~ \[i ng rights ) ItJr Rs. 222.72 erare have been admitted provisionally 
by th e Rc'so ili ti on i' ro lessivnal till" i( s. YI.2I crore. The balance amou nt of claim for Corporate 
Guar,lIlteC' e:-:ecllt cd by Mere,Hor Limi ted in J8voLl r or Ax is Bank L imited for various credit 
facili ties by Axis Bank to Corporak Debtor (R s. 128. 51 c ror~) is adm itted as conlingen t 

A claim vf Rs. 1,947 crore (US!) 262 Mn) has been made by the subsidiary company on 
O NGC. In l hl...' \ iew 01" the ll1anagt'lllcnl :lI1d bas..:c! on lega l advice, an est imated amount of INR 
1288 erore (US t) 173 . \(, \ill ) m ul ti probabl y be awa rd ed as payable to the Company. 
HOWl'VL: L allY impa<.:t or the 'ic ll iLllll"l I wi ll hl' !\llOW ll only a f"lcr complelion of the ongoing 
arb itrati on proct:edings. 

d. MOG I.. has all ongoi ng dispute wit h it s consort ium partner Mi s Gulf Piping Co Ltd (GPC) and 
based on an oreler o Cthe Abu Dhabi Court a fi na l liab ility of USD 5.7Mn (Rs.42.35 crore) 
along with interest at 5% in te rest 1J.<l. is payable to them. GPC had obtained stay order fro m 
local Ui\E court restmin ing I\bu Dha bi Com mereial Bank (i\CDB) from honouring 



Perfo rmanc~ GLia ranr~e . In r-.:I Htion to invocation of performance guarantee prov ided to GPC 
was dec ided by the Supreme Court 0 1' UAE ami the Supreme Court Order was rece ived in 
Arabic la ngllage. It was illl i..""Ir llll.:ci b: tlte la\o\ linn wh ich ,·vas assoc iated wi th matter before 
commenCl' 1l1t'nt o r C IRf') thal thl' OI\.Jei ill [he maHer or "CDS ill re lation to invocat ion of 
perforl1ln nc' guarantee pro\'itkd to ( d'l' wns in favour or MOGL and it was pending for 
translation to be received. The lender of ~ 10GL is in the process of in itiating a li tigation for 
invOL:ation or Ra nk Gllar:lIllCI.: Hga ill st ACDI3. 

vi ii . Regard ing !\lercator Petroieuill Li mited (M ilL). a materia l subsidiary: 
a. In O\,;.(obc r, 201 9, M PL has n.:l,;. l,;.i v\.:.d notice uf'tl.;rm ination from th~ Min istry of Petro leu 111 and 

Natu ral Grt, (MOPNG) in cO lllpliance ,vi th Prod uction Sharing Contract (PSC) for its non­
operat ive oil Block (CB-3) ,md also h", de lllanrkd costs and other dues to be determ ined as per 
terms and c l)ncii ti ons of PSC. rhe !-.lIbsit i~ II")1 is Lnn ticienl o f defending the amounts cla imed by 
Direl.:torat ...: ( jeneral or HydrlH.:arholl (D(il l) . In ~ven t of re:iec tion of subsidiary ' s contention, 
basis the la tes t avai lab le info rmat ion with the managemen t, the estimated fina ncial impact 
woul d be approx. Rs.35 .S0 cr\)re. 

b. The applicmion for initi ation of Corporate Inso lvency Resolution Process (C IRP) under 
Section 9 ol' the InsolvenC) and Rank rupte" Code. 201 6 ( IB C) nled by an Operational Cred itor 
betorc ti lt" 01" tional Com pan, I_a" Tr ib unal (N CLT). Mumbai Bench again st one of the 
materia l srt[ 's idinrics o r th l..' Com]) ln~. !\.' ;l'rcator Petroleulll Li mited (MPL) was admitted vide 
th e order 0 NC LT tia ted i\ ugust 3 I. :.) ~u (Order). In te rlllS 0 f Secti on 17 of the I BC, the 
pow"r or thc Roard of Di rectors stands suspencled and all such powers stand vested in an 
Interim R..:!so lution Pro li.'s"i i):i;,iI (IRP) appo inted vide the sa id Order who has taken charge 
under the d irecti ons of the COlllmittee or Credit ors . Further. in terms of stipulations contained 
in Section 14 of the Code. a moratorium has been declared vide the Order prohibi ting certa in 
stipulated actions. fn terms or thl.. 1:lst lIpd ntc r~cc i vecl from IRP, as a part of the Corporate 
Insol vc nev Reso lution I'r"cess (ClIU'). II( P hau fl oated an Expression of Interest and had 
recei \'ed in l...: rest from Pu ')l i(' tl lll! Priv:lIl' Pla yers in the process. Basis the latest ava il ab le 
information with the lllanagt' ll1 l.;nl. tilt: Rl:quest for Resolution Plans (RFRP) has been issued to 
the shortli st c'd Prospc'eti, e Resolu tion Applicants (PRA) " nd they are required to submit their 
Resolut ion I'lans in Uctober 202 1 as per the process la id down under the Code. Prospective 
Resul ution Applicants (PRAs) have expressed their in terest in th e Oil Assets of MPL. The 
process of cl ue diligence h) thesL' I;ntitil.:s is currently go ing on. However, due to a pending 
li tigation ti led in NCLT b~/ ;:1 linallcia l crl:d itor ot' the Parent Company and a consequent stay 
granted b) NCLA'T, the t iml.:iines under thl.: Cod~ stanci extended. 

c. During th...: quarter nnd yl'm ended rv l, l.n.: h 3[. 2022: the Company has provided additiona l 
impairment of Rs. I.16 erore (RsA.71 Tore lor the year ended March 31, 2022) towards 
accrued in tcrest on loan to Mercawr Petro leull1 Limi ted (MPL) and Rs.0.47 crore (Rs.1.90 
erore lor th e year ended Mareh 31 . 2022) towards interest acc rued on 6% optionally 
convert ible debentures issuccl by ~ 11'1.. 

ix, All of tile ci ilectors on the B(1urd \)fthl' Ho ldi ng Cpm pan y nrc disC] unl ilied as 011 March 31, 2022 
fi'o l11 be ing appointeci as Cl dll'c'uor in terms III' Scctinl1 164 (2 ) or the Com panies Act, 201 3. 

x. The Hol din g Compan)' aile! SOIll l: uj' its subsidiar ies ha v~ not been able to obtain any 
contirmmioll 'i from va rious (kblnrS, loans and aciv'lIlces. 1'1'0111 banks and others, current accounts 
frolll b<lll ks. trade and l)thcr pa) ablcs. /\ ccorclil1g1y, adj ustments if any arising Ollt of 
reconcilia tion with these pa rtiL:S is not reCldily ava ilab le. The Company has carried out its interna l 
assessm t:nl and prov ided/ writtl:1l oni' bm.:k thl: sL: rel,:e ivables/ payab les/ loans and advances, 
wherever necessary. Furlher. lll...: balallcL's rekt teclto Input Tax Credi t of Goods and Service Tax 
as per book" of accoullts :1:;; on l\'iarLh ") I. 2022 are uncle r reco nci liat ion with the avai lable 



regul atory re .;ords Clnd an y impact or th e SHme is not known as on the date of Financ ial 
Statements. 

xi. Comp l ianc~ Linder sL"crion 13~1 ~H,d 1 ~ l) or Companies Act 201 3 (as reported in last 
audit .::d fin tncia l statemen ts ;lva ii abh.: h> !, I.: respect ive aud itor Of Sllbs idiary) : 

a. In casc ,, )1' MPL. Illdcpemkn t Di rc(.'!or Chitr Finam.: ial Officer and Company secretary had 
resigned during the year l:ndecl March 3 1, 2020.The mHnageme nt has not ti lled the said 
vacancy un ti l date o f rcporling. 

b. In case of MOGL. IndepL'ndcnt Director had res igned dur ing the year ended March 3 I , 
2020. The management h:l s fil led thc said vacancy. Mr. J agmoh ~lI' Ta lall and Mrs. Ritl! Vats 
wen,; up 1 li med as Additl\lllal Dirl.:l:tors (Non-ExcClIli vl: & Indl.:pendent) of the Company 
with ell xt li'om Seplemher 26. 2020. i' lIl'1her, Mr. 1-1 K Mitta l res igned as a di rector with 
efkct frv l11 September 26. 2020 citing personal reasons. 

X I I. The Segment rl.:por ti ng for the quarlcr amI yl::lr ended March 3 1, 2022 and the Statement 
of Cash Flu\\ 1'01' the yenr enth:d rvlnn.:h ::;! . 2022 I11rly hn ve informat ion which may not 
be :K'currtte on accou nt of no n-rtva ila l)ility of cc:rtain fin rtncia ! statement / ti nancial 
result ,; / li l',a'lcia l ill fo rmi.lti0!1l.l r th~ c.;t:b idi arics . 

xiii. Based on the limited inl tHlll,llioll a\ ~I ih.:)k' with rcspL~cl to bn.::ak-up o f certain items of 
incollleie:\ lll'nses/assl' ts/[ inb i I itJ (': ~ 0 r s'lbs icl iaries requ i r ing el i 111 i nation effect upon 
consolidat iun uf financia l statcments. suita ble asslImptions based on past quarters have 
been madc t l) provide such 1.:ITects. 

S. The Holding Com pany hus all inS LIl"i. lllCl.: clai1ll <Imounting lO Rs. 54.28 Crore, being the balance 
amolillt paynble aga inst a towl loss elaim (IN R 225."29 cmre) on a vesse l pertaining to the year 
20 12-1 3. \\'hiLl , has been consi ~!l'r(!d rull >' rL'cQvcrab l1.! by the management and is sUPPOl·ted by a 
legal opinion. 

6. In case vf i:1 material step-dv\\·n subsidii.II)' of the Cu mpany, PT Karya Putra Borneo (K PB) -
Operati ng Coal mincs ill Indones ia. n mi nority shareholder hnd rn ised a rri vo lous claim with 
respect to the c lltire shnreholding or the s,lid subsidiary Company, The subsidiary had received 
fav ourable orders fro m the relevant Courts in this matter anel the forma lit ies for resto ring the 
sharehotding I II the pu blic l"tcllrd:..; W~I;, ill pr(J1."\,:ss, as p CI' last update rccc:ived earlier. 

7. Pursua nt tu til L liq uidation order i ll rl:I~:t i .lll to tilt' liquidntioll of Mercator Projects Pte. Ltd. 
(M PPL). an erst wh ile suiJs idiar). the Llll11p.:ny had li led its claim for outstand ing debt of Rs.0.18 
crore as on J lII~ t 5.202 1 towards reilllbursellltn t of c:\ pcnses which has been accepted for Rs.O.O I 
crore and till' ~aid amount has. :en rccci vl'd hy \\ay or dividend in thc quarler ~J1ded December 
31, 2021. 

8. During the pre\ ious year ended ,"b reil 31. 2U I ~" Credil Analysis & Resea rch Limited (CA RE) had 
downgraded the rat ing assigl1 l'd 10 thc I h)!t!ing Company. MOGI. and MPL for short term credit 
fac iliti es frum CARE A4 tll C \R I: D. " iliei} "'" aga in revised on Jul) II. 20 19 from CARE D to 
CARE D (ISSUER NOT COO PI, RATING). 

Further. in respect or Loa ns outstandi ng aggregating to Rs. 16 14 .02 crore as on March 3 1, 2022 
the Grou p had committed brL:<:lL:1l o r financia l covenants incl uding default in interest and in stal ment 
payments dm: to various Banks / financia l inslitutions in the previous year(s), which are still 
conti nuing result ing in sevl::ral banks / Fl s n .. ' I..~al lin g thei r IO[Jll s. 



9. Erstwhile ProlllOlcrs Hnd erSI\\ I' Pr"11l0I c,. (; roups hn ve sold 1.20,67.225 no. of Eq ui ty Share of 
the Compan) lur ing the yc:!!" I.: llk:d 'l~!rl'h ,I. l022 . This has brought down the sha rehold ing of 
the promoter!:> in the COJl1p<ln) t'.l (). 8 V\ J ,IS \1:1 .vla l'ch] 1,2022. 

10. The Holdi ng Company had entered into sett le ment agreement s \vith approval of NC L T in the pre­
CIR P period wit h rcw operat iona l cn;ditors amollnting to Rs.3.94 cron; out which on ly Rs.I.S7 
crore had been honoured Hnd th l: ba hl!lCC comill it ment is yet to be discharged by the Company. 

II. One of the dredger ' Bhagwati Pre111 " "'hidl was beached at New rVl anga lore Port Trust (NMPT) 
was so ld by NMr>T under l:-ill1ctinll by l'x..: r l 'j<.;i tlg [he powers vested with NM PT under Section 42 
of the Indian Port s Ad, 1908 to n:t:oVL:r tlh: i r dlli.;s dur ing the year emkdMarch 3 1, 202 1. 

Another dredgl!r ' Y ivek l)rcl11' was so ld under court auction order of Hon'ble Gujarat High Court 
during the year end ed March 3 I. 202 1. 

As on April I, 202 1. thl ' Comp; II)' had onl~1 two non-operat ing dredgers i.e. Darshini Prem and 
Y ukti Prelll \\ l il;h had been ,IITl:sted b:-; or'~rn ti o llal creditors and hc1V~ been so ld under auction 
th rough orde r~, or lh~ respl!l,ti\' ,;on'bk 1- i!..!h Courts, The said court auction sale in the quarter 
ended Scplelll )cr 30. 2U 2 1 ila ~ rcslIl!Cl; 11 r,.:\,<: rsal o r impairment provision made in the earl ier 
fi nan<:ia! y eal s tu the \,!Xlc nt () r Rs,-I .(J ~ cn ~rl find Rs.O .79 erarc aggrega ting to RsA, 8 1 crore. 

Considering al l the I'tlcts stll ted abo\ l: . th l.' J'I.: is nu <.it: preciation charge on PPE dur ing the quarter 
and year ended March 3 1. 2U22 wilh respect Il) ppc. 

12. The o fTi<..\ ,; premi se or the C()I1l!J;1I1~1 \\as cl1<lrged to the !c.:ndcr of M crcc.ltor Petro leum L imited, On 
account of' t Il' pos~essio ll Ihl1i ";l' r~' ('('i 'c'd undt'r Section 13 (4) of Securitization and 
Reconstru cti on of Fi l!allcia l .'\<.;S\,.'IS .. \l l d r<,: ~~(j wirh Rule g o f Entorcement of Secur ity Interest 
(Second) Act. 2002, Ihe sy mbolic [lossc"iotl oC Ihe ol'lice premises has been obta ined by the said 
lender on Sl'ptl' rnber 9, 2020. The l'nron.:emenl ur security has been on account of defau lt in 
repayment or debt by (1 illateri al sl1 bsi ci iar) nJ"thc Company. 

As on th e report ing date, only s),l1lbo! it.: possess ion has been obta ined and the Company con tinues 
to open,lIe from the premises, Ill'llet.' till' !, ; .I1lC c(l ll till ue to be categori sed as property, plant and 
equipm(,ll t of tl h.' COll ipany ilnd 'l..'OJ'lIillgl) the (k'p;-~:(' iat i on lor tile per iod has been charged to the 
Statement or Jront &, Loss, l'lTl'Sl): lry .ldjLlstm l.::n ts. i rany , in the books of accounts w ill be done 
once the [I(' llI ;1 cuntrol ovt"r the nllicl' prcmis!'.'s will bl' passed to the Bank. 

13. The COlllpi:ln ~' Secret[lry o f' tht I-Iold ing t:() llIPtl J1 ) liad resigned elated July 23 , 20 19 and until date 
of reporting. s[l id appoin tment i., yet to be C<JlLpiL'tcd , 

Pursuant to he requ iremen t or L i'iti ll g. R.::gu latiol1. lh~ Group has not appo inted one of the 
Independen t D irector of Holding C'omp:tn:' on Ihe bO:lrcl o f the materi..,J subsidiaries incorporated 
in India and Outside J !1 d i~, 

14. As on March .ll , 2022, f'o ll o\\ lIIg SlL"p dm'\l1 subs idiaries arc under - go ing process o f volllntary 
l iqllidn tion. \\ hi ch was illiliakd in earl il'l' years, and liqu idator had been appointed under 
applicable la lVs-

a. Mercator F.llcrgy Ptc Lid (Ih,. eomp'lIl) is a plaint iff for case fil ed by ICrCI ban k Limited at 
Singapurl' bl' ing guaran tur :11 J L:l1Ill JXIIl Y has inrurilled tu court lor it s vo luntary liquidation. 
Fin'll obslTvatiun of Il igh C~l\lrt u;' Sing;,;lorc un tltl' same is pending) . 

b. Mercalor (Jlrshore (1') PI C 1.1<1 (wl11[1:1n\' has also lVilhdrowll scheme of arrangement fi led for 
paym(,nt or creditors l inked \\'il ll cOllting': llcy (hlll'Ome of SSCP arbitration) 



C. Mercator Oflshorc Ass~t Ilell' 1!:-. Iltl: LId 

15. During the prev ious year ended l\ila rch 31, 2021, the Com pany has rece ived letter from the 
Nat ion al Stock Exc hange of Ind ia Lim il ed C·NSE'") citi ng non - compliance of the requirement of 
Regulalion 17 of SEB I (Lislin~ Obl igations ancl Disc losure Reqllirements) Regulations, 2015 , 
which requ ires Ihat the board or directors sh,dl comprise or nol less than s ix directors. 

The Company had then made sllhl11 i s ~ i on t~ ) N SE stating that there were 5 directors on the Board 
of Company incll1ding a woman ti rectur. q \ HlS al so informed that the strength of independent 
directors is Ill ,)rl' than th~ l '.\l'C' l( iv l' dirl'l'iors and the- Com pany is making best efforts to be 
compliant of tl!c regulation. 

Mr. Sukhdarshan Singh Bcdi .. londcrcd his resignnt ion vide email dated June 28, 202 1 as 
Independent Direclor of lhe COi1l.Ja ny with ertcet from June 28, 202 1 ciling personal reasons. 

Mr. Shaltlbh t\ l itlal tenderl:d h! :-: l'l:S itlJ1:nio!1 vi(k' l~I1l;\ il dHtl:d .J une 21. 202 1 as Chief Executive 
Onicer and K..: .. Managl:ri al p .. ·'l lll IH.: 1 ur the ('u lll pa n:' with effect (i'om June 2 1, 202 1 citing 
person<"ll reaSl) ! l ~. 

The sa id res igna tions of MI". Su :< hd, rshan Singh J3edi, Independen t Director and Me. Sha labh 
M iHal, Chid' EX~Gu livl: OffiCI' and Key Managerial Personnel or the Company had been 
consic\erL.:d and taken on rec~ l rd .' the Illcdingo rtht: BO<"lrd of Directors he ld on August 12,202 1. 

16. The resullS for Ihe quarter and yea I" endecl March 31. 2022 are availab le on the BSE Ltd website 
www.bsc india .co l11, Nationa l St ock Exchange of I nelia Lim ited website www.nseind ia.com and the 
Company's \vchs ill: ",w v. .I1lLTCa IOL CO. in 

17. Formulae tor comput~ll ion or ra tios arc as lollows-

Sr. R:'lt ios FUrluulac 
0) Deb! Serv i c~ Coverage Ratio Earn ings before Deprel.·iatiol1 , Finance Cost, 

Impairment. Tax 

Inleresl Accrued and Due + Outstanding Debt 

FiJl<1 llce C051 + Principal Repayments made 

during the 

b) In ten:sl Service Cuverage Ratiu TOlal Debl 

Tolal Equity 

c) Debt Equiry Ratio TOlal Debt 

TOlal Equity 

dl Currl.:nr Ratio Curren t Assets 

Current Liabilities 

eJ LOl1~ term debt 10 ~O ll- C\!rre llt Borrowings (Including Current Maturities 

worl.. ing capi la l of NO Il - Current Borrowings) 

Cun\:nt Ass<;.,ts Less Current Liabilit ies (Excluding 

Currcnt Malllrities of NOll-Current Borrowings) 



---
f) 13a d debts 1<> ACC\llllll 13ad Debts 

rCl'L'j 'able ratio A vcragc Trade Receivables 

g) Curren t liability rat iu Total Current Liabilit ies 

Total Liabil ities 

il) TOlal debts 10 lotnl TOlal Debt Total Assets 

aS~('ls 

i) Debl ors turnover Value of Sales & Services 

A vcragc Trade Receivables 

j) JnvL'll!Ory lurnov\,;r Cost of Goods Sold 

(Cost of Male rial COllsLlmecl+ Purchases + 

Ch<lpgl.!s in Inventory + Manufacturing EXl2cnses) 

1\ verag\,; In ve ntori es of Finished Goods, 

S l ock- i n-Prol~t:.ss and Stock-i n-Trade 

k) Operating margi n (%J Earnings be fore 1Ilt~rest. Tax and 

Exceptional Items Jess Other Income 

Value of Sales & Services 

I) Pro fit Arter Tax (after excegtional items) 

Net rro fit marg i ll ("0) Valu\,; of Saks & Services 

18. The Code on Soc ial Securil),. 2020 ('Cotl e') has been notilled in the Offic ial Gazette on 29th 
September. 2020 . The Code is n()1 yel efieelive and re lated ruies arc yet to be notified. Impact if 
any or Ihe ch~ l l ge wil l b!: ;ls,L'ssed :! Il "j n,,:"'glli/cd in th t period ill which said Code becomes 
effecti ve and the rules frell tled IhnCllndcr ~II\: Iltltiiil: li. 

19. The !"i gUITS ,() the C1Ll fl rlLT I.:mk d lVlal"l. . .:il 31 . 2022 and Marc h 3 1, 2021 are ba lancing figures 
between audited fi gures in n:spcr.:t of rull fin i.1llcial year and publ ished ) ear to date figure up to the 
third quarter or relevant ti nancinl year. 

20. Figures o f pre vi Oti S periods/year have been I\;g rouped I rec lassified wherever necessary to conform 
to curren t pel iod classi ficat ion . 

For MERCAT OR L IMITED T>!kclI all Record 

~it-<----I 
H. K. Miltal 
Director 

') Ii. 
. (.',.1> 

, :.A"P""­(1)/ . 

Mangcsh M. Dcokm Bhnsaic 
Chief Fill>! lIci,, 1 Ol'li "c r 

--
r~ 

-
Gi rish Si riram .Iuneja 
Resolution Professional 

(Powers uf th l" Board arc Suspt' lHlcd from (h e Inso lve ll t)' C om JUclltcmcnt Date) 

Place: MU ll1 b<li 
Dale: May n. 2022 





















Mercator Limited 
CIN NO, L63090MH I983P LC031418 

Regd. Office: 83-87. Mittal Tower, B-wing, Nariman )Joint , Mumbai-40U021. Tel: 022-66373333 
Audi t!!(l Financi,l l Ilcsults Fo r Quarter and Year Ended J lst March 2022 

(Its. in crure) 

Standalone 
Qualier EJ1 d~~d Ye;tr Ended 

3 1-M,l r-22 3 1-0ec-ZI 31-Mar-2t 31-Mar-ZZ 3 1-Mar-Zt 

Rder ;\uk 
UII:Jutli(eli 

Refer Note 
Auditt'd I\uditl'tl 

NoZ I NoZ I 

I tRcOmt' 
- --- - --

(a) Rcvenuc from opcratinn~ - (1.45) 6.85 
- --

(b) Other mcume 32'> 3. 12 41 9 12.69 33.65 

Tota[ In eOlll l' 3.Z9 3.IZ 2.74 12.69 4U.5U 

2 EX jll'nSCS - --
(a) Cost of scr\ Ices rendered [ \):; [4.7S 

-
(b) Employee bo:nd"iIS eXf/I.'n, ,-, 0.07 001$ 020 0.33 2.88 

(e) Finance l'usls 00' 5842 0. 15 210. 12 
1- ------------ - - --- --- ----

(u) Depreel:lliun amI :ll11tllt l.".lt IOI1 o U2 o OJ um U. 1U 0. 12 
1- ---- -- - '--' 

le) lmp,unnelll Losses inc luding writc urrs l net of revcrs.lls) 234 238 (2.32) 4.65 11 .64 
-

(0 Loss on Sale I Discar,1 of PruIX'rty. rl(lnt and Eq uipment - - 224 2.26 

(g) Otherc~["1l'nses 0 •• ()\) I 0.79 3.38 2.47 

(h) ProviSion for doubtful dcbts . advances (ncl) --
Total eXllellSl'S J,J9 3.48 6L3.l 8.61 244.Z 7 ---

3 Prufit/( luss) frum UIICI':lliuns hcl"orc l'scqltiun:11 itl~ II1 S ,I ni l (U.III ) (11.36) (58.51) 4.US (203.77) 

tax (1-2) 

4 Exceptional nems 

5 PI'ofi t/(loSS) "don' t:u fl"O l1I (u lltinuin g Opl'rations (3 - (0. 10) (0.36) (58,57 ) 4.U8 (203.77) 

I~ T:I.~ e., Ill'IIS" ~ 

Currcnt I<lX I lIlcJuding <.'arlh:1 y,· .. r adjustment) (9.35 ) 1.12 (9. 35) 
-

DctclTcd tax (nt'l) 

7 Nell'rulil/( Iuss) :dh·r t:t .\ Ih ll ll Cuntinuing Opcml iollJ' (5- (0. tn) (O.J(I) (67.92) 5.2U (2 13. 12) 

Oiscon tinu l'il Opcmlion 
-

Net profit/Closs) bcfor\: 1,IX fruJll uiscontiml\:d Operat ion 

Ta.~ (expenses) / heneflt o f dl~nJl\ti nued operation - -, Net p ro fit/ lloss) lI fte r I.u l"nu ll J>iseulltinol'd OlllT.ltitHl 

9 Net profit /t loss) after t ;l.~ (U. II)) (0.3(,) (67.92) 5.20 (213.12) 

IV I h'IlIS tha t II ill nut 11 (' rl'rl :l,s i 1i"11 to .\ tlltCiIICIiI Il f p l'ont 
.. ntllll.~~ -
Remeas un::n1t:nl gains It I ll~S ) ~I d;;:tined bcrwfit rl .. ns 

- --- ---

Tot:!1 Olln'r l·olnprdlcns h ,· ill Wille /( Ioss) -
II Tot:!1 (OlIIllrehcnsivc in(O illc 1(loss) for the Ileriotllyc:lr (0,10) (0.36) (67.9Z) 5,ZO (213.IZ) 

(compris ing Ilrolits alltl ut hl' l' CUIllIII"l'hl:IISi,·c inrullu- lilr 
the )('riod/n':!") (9+1 0) 

12 "rofit /( Loss) :!Uributa"k iii fo r til\' 1Il'rioil (IU:t oft,n:) 

OWllen uflhe l'UIllP:IIIY (O IU) (0.36) (67.92) 5.20 (21 3.12) 

J3 Othc!" cOUlllrl'ilcnsh'e 11I0:ulI1\'1 (Iuss) fur Ihc Yl'ar (ncl uf 
lax) 

OWllel"S of lhe com :111 \ ' -



14 '1'01:11 COlllpn'hl'nsin' I m'uuH' (Loss) for Iht' ' H~ ritlli l ~' l'ar 

:ltlrilml:llJk to 
Owners of tht' CO IIIIl:lIl )' (0 [0) (O.36) t67.9 21 5. 20 ~ 15 P:litl up l'lluity shan' l:allil :I I (F" of Ih'.1 Iler shal'c) 30.25 30.25 30.2.5 30. 25 30. 25 

16 B:ls ic and Diluted c:lrnin)!,s p t' l" Ctluily s lmrc frum (0.00) (0.01) (2.25) 0.17 t7 05) 
1:(mtiuuiul! OUt'nltiun 

17 IJ:ls ic and Diluted earnings IH'r l'lIui t,' Shl.H' fmlll 
tlisco nlinul'd I) )cration 

" Ibsic and Diluted canJillg~ Il t' I" l'tl"it~· sh:ln' frtllH (0.00) (0.01 ) (2.25) 0. 17 (7.05) 
l'untinuing lint! disculItiuU l'tl Upt'ration 

" I)d)cnlnn.' Rt'til'm illioll R\'~l'\ c 25 ()O :!500 15.()O 25.00 25.00 
21) Capital Hniclllilliull Ih:WI I! 40 au 40.00 40.00 40.00 40.00 
21 Net Worth {1.08829} ( 1.082.99) (1.306.53) ( 1.082.99) ( 1.306.531 
22 Paid up (kbl l'allita l (U1. 11645 126.45 126 .'1 5 126.'15 126.'1 5 
2J Debl service cuvenlge ml iu (I)Sen)· 000 0.00 0.01 0.01 0.02 
24 1"leresl sl." rvicl." cownlgl' ra fio ( ISe R)· 1663 0. 12 52.42 0. 13 
25 Debll'quil:,' ralio· (0.98) (0.98) (0.98) (0.9S) (0.98) 
26 C urrenl Raliu· 0.19 0. 19 0.20 0.19 0.20 
27 Long Term debl 10 wo rking c;tpil:ll· 

28 Had dcl)1s to Accou nl n'n 'i\':l hll' r:llio· 

" C urrenl I ,i;)hilil~' nll io· 100 100 1.00 1.00 1.00 
JO 1'01:11 Ill-hiS to tota l "ssl' ls" .2 52 1 52 2.4 1 2.52 2.4 1 
31 !)cblurs lurnu\'cr· (O.OJ) 0. 16 
J2 luvl~nlory IIIrnO"l."r· NA NA NA NA NA 
JJ O lll'miing margill ~ NA NA (3.46) NA (262) 

" NCI Profilmargill " NA NA 4(). ~:4 NA p I. I I ) 

@ I'aitl till Debl C:lpit:11 rl."prl."scnts l) 1I1 'a1l't1, UnliSlcd , Sn·un·t!, Rl'\ICClllahlc Non-Cun\"crlihk Ih'hcnlures issued on priv:lle Illan'menl b:1Sis. 

*Il:ilios .~ I:llctl in sl' rial 1111mb .... 23 10 34 h;I \'1." 1101 LIt.'l·1I ,lIInu,llisl'tl for t 1I,1I'lcrl\' n' )Urlin;! 

Fur "ntl UII hdl:Ill"uf lIn' 8 0:11"11 

~~ 
II . t":. \l iUal 

U,,<,c\or 

IDIN:OUOO7G'JO) 

I'uwen ufth~ ooa ... 1 "r~ susl)~ml ro.l. f. utU th l' I".sulnll\") CUIIIUII' tle"IIII'nl J)"II' 

IIhm::'l·sh M. Ill'uk:!f IIl1 us:l lc 

Chit!"Fiu""ci"l Ollieer & Cumph,lIlcC unicc. 

Tnkcn on record by 

Girish JUllcj:t 

l(esO[ulion l'rofl'u iulI,,1 ror i\IHG,lor Limi l.·,[ 

(111 111111',\00111 1-'-1'0099912017-20 IS t 1 G"G) 

U,llc:. 211 i\lay, 2022 
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St~nd'l l o " c SI~I~m cnt of Assets :lnd Li:lb ilil i cs :o ~ :01 3 1st " !:t"ch 2022 

P" ,·tk u l'lr~ 

A ASSETS 

I ,""on- C u '-n'nt Ass<'iS 

(:I) Propel1y. I'bm :l lld E'IIl' pmcm and Inl ~"!;lblc. \ ~'rl< 
ProPl·11y. Pbm _md EqUl jl111 l·n\ 

(II) Fin"",,i,,1 " ssl·l . 
(I) In\'CStlnCnb 
(Il) Loans 

(Il11 Othcr FlIl:"I~ l al \SStl' 
te) Other Non ClIrmll ,\ss,:ts 
(d) in,(!!llc T.1X As,;,-ts (1Ie1) 

Toeal Non-Co rrelll Ass,'1s 

Cu rrent Assels 
(.1) Fina nc i:1 1 A'i$l'( , 

(I) rrJ(k Ik,CJv:,bks 
(ii) Cash :0",1 C,,,h EqIl L ';'kn\~ 

(III) B:m~ B_,lan"l'~ 0Ih(-r Ihm' (Ill at"w(' 

(" I Ln:ms 
(v) Other Fm~lllt"ll Assets 

tb) Other CmTcnl A;scts 
1'<)t:l1 eurn'nt ,\ SSd ~ 

TOTA L ASS ETS 

B E(} l IITY ,\ NO lH Bll.I Tl ES 
[ "u ily 
(.1) EqUlly Shale C\p lt~1 

(b) Olher F.qutty 

Tula ll~qllit~ 

Nun - eurn'nl U" loi li li l'S 
(:1) Fi",,,,d,,Il.l:lbili l i.' .• 

(i) O(I1<'f FIll."lCI"II. •. lh,iLllCS 

T nt ,, 1 Nun-Currenl L i:l hiJiti"s 

CUlTent U:lb ilitic.> 

(~) Fillaud,,] Li,,"ili l ie. 
{iJ llorrOIVl!l:,l.S 

{ll} Tr~dc P:ly~b l~s 

- 1U1~1 fHnst,l " dmlo! duc' of In,,',r' cnl"rpnSc." 3nd <"':III cnt<:rpri,,,, 

- INal oLllst:lmlinl! dLle~ of crcd'll'rs other Ih'lrl mL~rQ crucrpnscs ~nd 
sm;ll1 l-Jl I(''l'''I~C S 

(III) Olher Fon:mCl.d L ,., bllotl~s 

(b) Other Cunl'n t L",b ll,I,,-S 

(e) ProviSIons 

TQt,,1 Current Li;obi li l;C.< 

TOT,\ L EQlI ln ' ANIJ U ,\Il IUTlt:S 

hu ,"ltl .", hch "l r "rt hc U""",J 

~I~ 
I I. I":, ~ ri llal 

(DIN:OOOU7690) 

Powers "I' the IW.1r<i :In-$"SI1\' ," lc<l rn lll' th~ Ins"h'c'K~' Cu"' '''cnCCII)C III UlIle e Q, 
1\ 1""gcsh M. Ih-"I;."r Uh u,'"le {i~ _~-:-~ 
('Iller Fimncl~1 Otl;C.T & C'nmplmllce Olliccr 

Girish J IIII Cj:l 

Rcsullll ion l'rOrl·Ssiollnl (u r ~l,·r".1(ur Limi lt'd 
\ IU UIIJ 1',\OU I I IJ '-I 'U!J Y ~ !II20 1 7_201 ~1 1 16~6) 

PI~ce 1'>'!umb31 
D"lC 28 Ma}_ 202~ 

(Rs. in cror..,) 
As,,! 

3 1-l\ l:I r-21)22 3J.l\b r_202 1 

0 ,77 1.9 1 

&3.&5 &3.05 

0.03 OOJ 
I,ll 1.61 

5597 5483 

121.5.1 128.03 

41.711 41 78 
229 I SI 
.2 07 '" 126,59 12372 

64.21 64. 16 
24.49 30.05 

~G1.49 212.37 

J1I3.U2 4UU. ~O 

3025 302S 
(1 ,0094 1) (1.0l464) 

(919. IG) (9IlU9) 

0.03 0.03 

0.0'3 0. U3 

22536 22536 

038 035 

"'Xl 43 II 
1,084 13 1_10012 

<l.l9 9.G3 
0.19 0. 19 

1,362.15 I ,3S~ . 7G 

i ,362. 18 1,311~ . 79 

31l3_{;12 400.'10 



Mercator Limited 

C r N NO : L 63 090 MH1 983 PLC031418 

Rcgd. omcc: 83-87, M ittal Tower, B-win g, Nariman Point, Mumbai-41!l002l. Tel: 022-66373333 

S tandalone S tate m en t o f C a s h F low for the year ended March 31 , 2022 

(Rs. in erore) 

Year End ed Year Ended 

Part icu:ll r 3 t-Ma r-2022 3 t-Mar-2021 
Audited Audited 

A Cash Flo w rrom Ope.l'31ing Arti\' iti es 

Nt!l Profit I (Loss) b.:run: lax\,."s 4 . 0~ (203.77) 
Adjusfll1el/fjur: 

Depreciation and AIll\lrtisati \)n !l.10 0. 12 
Cred it balances written ba(.:k - (7.71 ) 
Finane!! Costs - 210.1 2 
(Prolit)/ Loss on snh! I discard or Property. Plnnt nnd Equipmcnls (nel) (4.8 1) 2.26 
Illlpainnl..!nt of In vcSlmeniS and loans to subsidiaries 9.47 13.50 
Irn pa innenl ofPropcrly. Plant and Equipmcn ts - (1.86) 
Expenst!s related 10 sak of Propcrly. Plan! and Equipments - 3. 14 
Inh.'rest income (12.5 I) ( 12. 15) 
UnreaJi sl'd ron.:ign exchange (gain) I luss (Net) - (13 .39) 
Operatin g profit befon ' Wo rh:ing C:l pil :ll changes (3 .67) (9.74) 
AdjllSlllll!lI1 Jur: 

( Increase) I r1ecrcase in Non C urrent Ollll'r Assets 0.51 -
Dec rease/( Increase) in Other Fi nancials and Cu rrent Assets 0.00 8.60 
Oeercasd{ lnacasc) in Trade recl:ivables - 4. 17 
(Dec rease)/Increase in Provisions - (0.00) 
(Ot!cn~ast! )lInt:rease in Tr<ldl: payabks (0.19) (3 .97) 
(Oecrease)lJncre~sl: in Other t:ul'!'ent liabi lities (0.69) ( 1.49) 
(Decrease)/lncrcasc in Other li nancial liabilit ies -
Nd Cash rrom Operating Act ivi ties (4.04) (2.43 ) 
Dirt:ct laxes p<lid (Nt:t urreru lld) (0 .02) 10.29 
Total cash from I (used in) opera tin g activiti es (4.06) 7.86 
Reserve 

B Cash Flow frol1l In vl's tiu g Activiti es 
(Increase) I Decrease in Cnp iwi Advances/Cap ital creditors - ( 1.96) 
Proceeds rrom Salc or Fi",ed Assets 23.41 6.00 
Loan realisation from/ (given) to Subsidiaries (0.00) (4 .88) 
Bank deposits (PI:lcn!) / rcd~e nK'd with banks (Net) l.05 (5 .00) 
Interest Rel..!t!ivt!d 0.07 -
Net Cash from In \'l'sli ng Ad ivi til'S 26.53 (5.84) 

C Cash Flo w from Financing Ac ti vities 
Prot:ccds from Borro\\ ing.s 1.45 3.06 
Repayment ofBorrowing.s - (4.43) 
Interest p,lid (23.14) -
Di vi dend Paid (Indudi ng Oi\ idcnd Oi~lriblltion lax) - -
Net C ;l sh from Fill an t' ing Ar li viti cs (2 1.69) ( 1.37) 

Net Incrcas e I (ell'crease) in t ash and cash eq ui ":ll cnts (A + U + C) 0.78 0.65 

Cash ami Cash Equi\"nlents as at beginning orlhe year 1.51 0.86 
Cash and Cash Equivalents 3S at end orlhe year 2.29 LSt 



I Notes to the Cnsh Flow Statement 
Cash and Cash EqujvlIkll ls consist Orlbe Jollowing: 

Cash on Iland 
Balances with BallI-; 
Totn l 

For :lIld 0 11 bCJl:IJf uft hc Ilu:lni 

~\lr--.f 
H. K. M illa l 

Director 

(DINo00007690) 

Powers of Ihl' buard an slI slwmkd from Iht' I n su]q 'IIl'Y CO lIIlIIl'l1l' l'lIlcul U:lll' 

(it'l~ 
I\ hlngcsh M. Dl'okar Hhosalt' 

Chief Financial Officer & Compli am:c Officer 

Taken on record by 

(; iri .~1 1 .lullcja 

Hl'sulut ion I~rok~s i u n:ll for l\h'rcaio r Li ll1 ill'U 

(lUll llI PAU01 / 1 1'- I'UU~99/20 I i -2U (8/ 11 646) 

Plnce: Mumblli 
Date: 28 May. 2022 

0.00 0.00 
2.29 1.51 
2.29 1.51 



MERCATOR LIMITED 
NOTES FORMING PART OF STANDALONE FINANCIAL RESULTS FOR THE 

QUARTER AND YEAR ENDED MARCH 3 1,2022 

1. A Corporate Insolvcncy Resolution Process (CIRP) ha s been initiated against the 
Company vide an order no. CP( I B) 4404(MB)/20 19 dated February 08, 202 1 of the 
Hon'ble National Company Law Tribuna l, Mumbai Bench ('NCL T') under the 
prov isions of thc Insolvency a nd Bankruptcy Code, 2016 ('Code'). Pursuant to the 
order, the powers of the Board of Directors sta nd suspendcd and are vested with Mr. 
Giri sh Siriram JUI1cja, who had been appointed as lnterim Resolution Profess ional 
(IRP) by the NCL T and later confirmed as a Reso lution Profess ional (RP) by the 
Committee 01' Credito rs (CoC) . As per requirements of the 'Code' and 'C IRP 
Regu lations' , the Rcso lution Professional had invited ex pression of Interest (Eol) 
from prospectivc Reso lution Appl icants (PRAs) to submi t thc Resolution Plan for the 
Company. The fi rst round of Invitat ion of Eol was published on April 24, 2021 and 
the timelines to submit Eol were extended as approved by Committee of Creditors 
(CoC). Last date to submit EO I as pC I' second round of Invitat ion of Eol (published on 
May 18,2021 ) was on June 2. 2021 and the Resolut ion Profess ional had dec lared the 
fina l list of Reso lution Appl icants on July 7. 202 1. The last date for submiss ion of 
reso luti on pla n was August 31. 2021, which was thereafter extended to September 6, 
2021 basis the reques t recei ved from the PRA s. The app lication seeki ng exc lus ion of 
the ti me period of 88 days i.e . fro m April 4, 202 1 to June 30, 2021 from the overall 
CIRP period (duc to the second wave of Pandcmi c and va rious restrictions imposed 
by Government of Maharashtra) was heard and allowed by the NCLT on August 9, 
2021. The ClRP period was extended to November 3, 202 1. Fu rther, s ince certain 
Resolutions Plans were in hand which had to be put be fore CaC for voting, an 
app lication seckin g extens ion of the CIRP time period by 90 days was hea rd and 
allowed by NCL T on November 11 ,2021 whereby the C IRP period was extended up 
to February I, 2022. 

The Reso lution Pl ans submitted by the Resolution Applicants (RAs) were placed 
before the COlllmi ttee of Creditors for the ir cons ideration and voting but failed to 
rece ive the requ isite votes in terms of the provisions of the code . Accord ingly, an 
appl ication for I iquidation has been filed in terms of section 33 of the Code, which is 
pending adjudi c" tion by the NC L T . 

Pending deci s ion by NCL T . thc tinancial statements of the Company have been 
prepared on a go ing concern basis. 

2. The sta ndalone financ ial results of Mercator Limited (here inafter referred as "the 
Company") for the quarter and year ended March 31, 2022 have been prepared by the 
Chief Financial Oflicer (CFO) and the management reviewed by the Audit Committee 
and approved at l h ~ meeting of the Resol uti on Profess ional & Directors he ld on May 
28, 2022. The RP w ith the ass istance of the management and Chief Financia l Officer 
of the Company has made all practica l and reasonable efforts to prepare the resu lts for 
the quarter and ycar ended Ma rch 3 I, 2022. Thesc results have been prepared with the 
same 'Basis of Pr~paration' as adopted by the erstwhile board of di rectors as prescribed 
under the Companies Act, 2013 and related regulations. For open ing balances of the 
previous year as we ll as transactions made prior to initiation of CJRP, RP has re lied on 
thc rep rescntations and statcments made by the Directors and the KMPs of the 



Company. The RP has re lied upon the assistance provided by the members of the 
Audit Committee in review of the financial results and certifications, representations 
and statements made by D irector o f the Company in relation to these financial results. 
As authorised, Director and Ch ief Financ ial Ollicer of the Company have signed the 
financial results and the RP has taken on rc\.:ord the sa id statement of financ ial results. 

3. The financial results of the Company have been prepared in accordance with the 
recognition and measurement principl es laid down in the appli cab le I ndian Accounting 
Standards ("rND AS" ) prescribeclunder Section 133 of the Companies Act, 2013 , read 
with the relevan t rules thereunder and in terms or Regulat ion 33 of the SEBI (Listing 
Obligat ions and Disclosure Requirements) Regulations, 20 15 and SEBI Circular no. 
CI RJCFD/FAC/62/20 16 dated Jul y 5, 2016. 

4. The Aud ito rs have expressed an Adverse Conclusion on th ese Financial Results bas is 
the following: 

i. Coing Coneenl 
The financial results of the Co mpilny have been prepared on a going concern basis 
by the management. The company has negative retained earn ings as at March 31, 
2022, wherein assets are insufficient in compari son to liabiliti es thereby resulting 
in erosion of its Net-worth. Further, the Company had since disposed-off 
substantial part of the Property, Plant and Eq uipment (PPE). During the qua l1er 
ended September 30, 2021, the remaining onl y two non-operating dredgers w hich 
had been arrested by operational creditors, have been so ld under auction through 
ordcrs orthe rcspectivc I-Ion'ble Hi gh Courts. The current li abilities substantia lly 
exceed the cllrrent assets and large Slims of money receivable are in dispute, 
which is not read ily realisable. As referred to in point # 1, CIRP has been init iated 
by Hon 'ble NCL T, Mumbai . It may be Curthe .. noted that in consonance with the 
stipu lations contained in Section 14 of the Code, a mOnltoriul11 has been declared 
in the a foresaid order passed by the Hon' blc NC LT, inter alia, prohibiting the 
follow ing: 

a. the in slitUlion o f suits or continuation of pending su its or proceedings 
again st the Corporate Debtor includi ng execution of any judgement, decree 
or other in any CO llrt of law, tribuna l. arb itration panel or other authority; 

b. transferring, encumbering, alienating or disposi ng of by the Corporate 
Debtor an y of its assets or any legal right or beneficial interest therein ; 

c. any action to foreclose, recover or enforce any security interest created by 
the Corporate Debtor in respect of its property including any action under 
the Securit ization and Reconstructi on of Financial Assets and Enforcement 
of Security Interes t Act, 2002; 

d. the recovery of allY property by an owner or lessor where sllch property is 
occupied by or in the possession of thc Corporate Debtor. 

The Compa ny's abil ity to cont inue as a going concern is dependent upon many 
factors including cont inued support from the financ ial creditors, operational 



cred itors. In view of the opinion of the Directors and KMPs, resolution and 
reviva l of the Company is possible in the foreseeable future. Further, the RP is 
requ ired to make every endeavour to protect and preserve the va lue of the 
property of the corporate debtor and manage the operations of the corporate 
debtor as a going concern. 

The management / RP is of the view that they are mnking best efforts to achieve 

favourable order in ongoing litigations in ordcr to protect the value of its assets and 

is making efforts to revivc operations. As pCI' rules and regu lations of the Corporate 

Insolvency Reso lution Process (C IRP) stipulated under the Insolvency and 
Bankruptcy Code, 20 16, RP received Resolution Plans from the eli g ible Prospective 
Reso lution Applicants (PRA). The Resoluti on Plans submitted by the Resolution 
Applicants (RAs) were placed belo re the Comm ittee of Creditors fo r their 
consideration and voting but f'~lilcd to receive the requisite votes in terms of the 

provisions of the code. Accordingly, an appli ca tion for liquidation has been filed in 
terms of section 33 orthc Code, which is pending adjudication by the NCLT. 

Pending decision by NCL T , the financial statements of the Company have been 
prepared on a going concern basis. 

11. As per the Code, the RP has to rece ive, co llate, verify and admit all the claims 
submitted by the creditors of the Company. Such c laims can be submitted to the 
RI' during the CIRI', till the approval ofa resolut ion plan by the COe. The RP is 
in the process of co llating and verifying sLich claims, as and when they are 
received, and shall subsequently aomit such verified claims against the Company 
as per the Code. Pending adm iss ion of the claims received, the impact of such 
claims, if any, thai may ari se has not been considered in the preparation of the 
audi ted financial results. 

Principal ponion of loans from financial cred it ors ill rhe books of the Corporate 
Debtor have bl'en r\;;stat!;.~d with the amounls admitted by RP as on Insolvency 
Commencement Date (" ICD da te") (Rs.920.65 crore). Total a moun t of claims 
towards princi pal dues of the ti nancial cred itors as on March 31, 2022 stand as 
under: 

a. Princ ipal amount of Loans admitted by RP 920.65 crore 

b. C laims under verification by RPfNot til ed Nil 

ToI"al 920.65 crore* 

*In addition, Contlilgent Claims anslIlg alit ot Corporate Guarantee Issued by the 
Com pany, has been admitted by RP for Bank of Baroda (Princ ipal amount of Rs. 
99 .26 crore plus Interest amount of Rs. 33.40 crore aggregating to Rs. 132.66 
erore) anel DBS Banlc India Ltd. (Principal amount ofRs. 2 1.66 erore and interest 
of Rs . 2.08 erore aggregating to Rs. 23. 74 crore). 

11 1. Interest or ~llly other fina nce l'O~t charges has not been accrued in the books of 
accuunts Ii"om the date or commencement or C IR process, i.e. 8th February, 2021 
onwards, on account ofmoralOriul11 tinder scction 14 of Code. I n view of this, no 



Finance Cost has been debited in the books of accounts of the Company at 
standalone level dur ing the quarter and year ended March 3 1,2022. 

iv. The Company had impaired investment amoun ting to USD 56.55 million in Non­
Cumulativc Redeemable Prelerence Shares (NCRPS) of its wholl y owned 
subs id iary Mercarur Inrernati onal Pte Ltd . Singapore (M1PL) ill earl ier yea ... The 
step-down Subsidiary Company had last carried out va luat ion of coa l business 
taking cut-ofr date December 3 1, 2020 for th e purpose local reporting requirement 
and rhe sa me has been cons idercd for finan c ial report ing as on December 31 , 2021 
as well. However, duc to on-going evcnts such as commencement of liquidation 
proceed ings in Mercator Intcrnational Pte . Ltd (M IPL), Singapore with effecr 
from April 9, 2021 and non-ava ilability of financ ia l statements / fi nancial results / 
ti na ncia l in forma tion of step down coal subsidiari es at Indonesia for the year 
emk::d March 31. 2022, any impact on the va luati on is not known as on the date. 
The coal busint.' ss is housed in companies which are a subsidi ary of MTPL and 
gi ven the fact that a liquidati on has been ordered in case of rvllPL by the High 
Court of the Rcpu blic o f S ingapore, the coa l bus iness will be monetized by the 
liquidator of M I PL or the rcceiver appointed by the fi nancial creditor with whom 
the shares of the subsidiary owning th e coa l business have been pledged, as thc 
case maybe. The res idual valu e, if any, after settl ing the debts of the financial and 
ot her creditors would be available lor redemption of the NCRPS ofMIPL held by 
Mercator Limited. 

v. Nun-Currcnt Tax Assets as on March 3t , 2022 amount to Rs.55.97crore(net) 
inc ludes Rs. 70.48 c rore whi ch has not been settled due to on-go ing tax 
assessment for various Assessment Years i. e. A Y 2003 -04 and from A Y 2007-08 
to A Y 20 18-t 9 against which ne t tax de mand of Rs. 86.75 crore has been received 
and contested by the Company. The mana gement is tak ing steps to resolve the 
ca s~s with the income tax dep:'lrt ment. 

VI. Mcrcaror Oil & Gas Limitcel (, MOGL'), a subs idiary of the Company was 
engaged in EPe proj ect awarueu by ONGC for conversion of their Mobile 
Offs hore Dril li ng Unit (MODU) 'Sagar Sam rat' into a Mobile O ffshore 
Production Unit (MO PU). On September 25, 2018, MOGL rece ived a notice o f 
termi nation from ONGC for Sagar Samrat Conversion Project atler complet ing 
al most 96°11, of th e proj cct \vork . MOG L has since initiated arbitration proceedings 
agai nst ONGC and appoi nted its Arbitrator and a Tribunal was formed . The 
proceedi ngs are underway. In addition to (lbove, based on the order of Hon1ble 
Bombay High Court elatcd Jul y 2Y, 20 1Y, ONG C had invoked Bank Guarantee 
amounting to Rs. 142.19 e rore which hael been accou nted in the books of the 
accounts of MOG L in the quarter ended June 30, 2019. Based o n the progress of 
the arbitration proceedings basis the latest available in formati on with the 
management and disc llss ion with the legal counse l earli er, the management is 
hope ful of a pos itivc outcomc in thc claim of INR 1,946.73 crore filed against 
ONGe. Accord ingl y. in thc fin ancia l year 2021 -22, the Company made 50% 
impairmen t fo r :1I1 amoullt or Rs. 0.71 cro re for th e quarter ended March 3 1, 2022 
(R s. 2.86 crure [or the yea r ended March 3 1, 2022) towards accrued interest all 
loan given to MOGL. Out of the total outstanding loan of Rs. 98.51 crore, 
uni mpa ired amount as on March 31, 2022 is Rs. 59.95 crore after considering a 
provision for impai rment of Rs.38 .56 crorc. 



further, one of' the operat ional creditors has fil ed petition uls 9 of !BC 2016 
bel'ore the National Company Law Tribuna l (NC L T), Mumba i Benc h aga inst 
MOG L and the sa id appl icati on for initiati on of Corporate Inso lvency Resolution 
Proccss (C IR P) under Section 9 o f the Insolvency and Bankruptcy Code, 20 16 
(l13C) was adm ilt ed vide the o rder ofNCLT dated June 30, 202 1 (Order). In terms 
of Secti on 17 of' the IBC, the power of the Board of Directo rs stands suspended 
Clnci all such powers stand vested in an Interim Resolution Professional ( IRP) 

appointed vide the said Order and subseq uently confi rmed as a Resol ution 
Profcss iona l (RP) by the Comm ittce of Cred itors (CoC) in their meeting held on 
July 27 , 202 1. Further. in terms of st ipulations con tained in Sect ion 14 of the 
Code. a moratoriulll hns b~ell declared v ide the Order prohibiting certa in 
sti pulated actions. 

In terms of an update received from RP, the arbi tration tribunal had provided 
further revised schedule of hearing from October 18,202 1 to October 23 , 202 1 
and fi nal hcar ing fro m Deeembcr 6, 2021 to Decembcr I I, 202 1. ONGC with a 
view of postponing the trial, tiled a writ petition in Bombay High Court, 
challenging Tribunal 's vflr iolls orders for timely comp leti on of October,202 1 
Trial. On 18 Octobcr 202 1, the Tribunal convened to commence the October 
Trial. Hnwever. ONGe was not present in the trial. On 19 Oc tober 202 1, the 
MOG L was served with an ulHlul11bered writ pet ition to be fi led by the ONGC 
before the Bombay High Court ("Wri t Pcti tion"), intcr al ia seeking a d irection to 
thc Tribunal nOI to procccd wit h the Octubcr Trial till such time as the NC LT 
dec ides the Panies' applications, a stay or th is Arb it ra tion un til final disposal of 
the W rit Petit ion, and interim and nd interim reliefs in th is regard. The hearing on 
th is petit io n is now fixed for t5 Dcccmber 202 1. ONGC appeared on the 22 nd 
OClober, 202 1 and rcqucsted for new dates for October Tria l. Despite MOGL's 
objecti ons, new da tl!s were for hearing Wt.'r\.: give as L1n(k!": 

(a) 10, 20 -22 Dccember, 2021 for Respondent 's open ing submi ss ions and fo r 
completing cross-examination witnesses of both parti es; 

(b) 17-20 January, 2022 for C la imant' s oral submiss ions 

(c) 14- t 7 f ebruary 2022 fo r Respondent's ora l submissions 

(d) I R February. 2022 for Cla imant 's oral SlIbmissions in rej o inder. 

Fu rther, RP has updated that the last datc uf submi ssion of Express ion of In te rest 
(EOI) by Prospective Resolution Applicants (PRAs) was October 13, 202 1. The 
Reso lution Plan was pl aced before CoCo However, the plan d id not secure a 

majority VOIC of the CaC and accordingly an app li cati on for approval of 
liquidati on of the Compa ny has been tiled wi th Honorable NCL T, Mumba i. 



Pursuant to the publi c announcement dated Jl1 ne 30, 202 1 in relation to inv ita tion 
for s ubmi ss ion of claims against IYIOGL, the Company has submitted its c laim 011 

~ IOG L It'" o uts tanding debt as o n Jul y 15, 202 1 lor a total c lai m o f Rs. 222.72 
cro rc compris ing o f Term Loan lor a total amount of Rs. 94.2 1 crore and 
corporate guamntec issued 10 Ax is Bank Ltd. (for ancl in behalf of MOGL) fo r a 
tot al a mount of Rs. 128 .51 erore. The Co mpany has received an acknowledgement 
of subm iss ion of c laim from the RP of MOG L who have informed that the 
Compa ny being a re lated party of MOG L sha ll not ha ve any right of 
representation, participation and voting in a meeti ng of the CoCo The RP of 
MOGL has updated that thl! c laim of \v1erca tor Ltd. as a fi nancial creditor for 
un secured loans (without vo ting rights) fo r Rs. 222 .72 crare have been admitted 
provi siona lly by the Interim Resol ution Professional fo r Rs. 94.2 1 erore. The 
balance amount of cla im for Corporate G uarantee executed by Mercato r Limi ted 
in fa vour of Ax is Ba nk Limited fo r various cred it fac ilities by Ax is Bank to 
Corporate Debtor (I<.s. 128.51 ero re) is admi tted as con tingent. 

A cl a im o f Rs. 1,947 erore (USD 262 Mn) has been made by the subsidiary 
(.;()Illpany on ONGt". In the v iew of the management and based on lega l advice 
made ava ilab le earl ier. an estimated amount o flNl<. 1288 erore (USD 173 .36 Mn) 
cou ld probably be awarded [IS payable to the subsidi nry company. However, any 
im pact or tile settlement wil l be known only aft er compl e tio n o f the ongoing 
arbitration proceedings. 

V II. The Company has receivable towa rds loan g iven of Rs. 89.27 crore ( including 
debentllres) to Mercator Petro leum Limi ted (MPL) as on March 3 1, 2022 , against 
which impa irment or Rs. 22.62 (.; rore has been created and ba lance outstanding as 
on March 3 1, 2022 is Rs . 66.65 crore. D uring the quarte r ended March 3 1, 2022, 
th e Co mpany has provided addition al impairment of Rs. I.J 6 erore (Rs. 4 .71 erore 
for the year ended March 3 1, 2022) towa rds accrued interest o n loan to Mercator 
Petro leum Lim ited (MPL), Rs. 0.47 erore (I<.s . 1.90 e rore /-or the year ended 
M arch 31, 2022) towards interes t aeefued on 6% o ptiona lly convertibl e 
debe ntures issued by MPL, Oil evalll~lti ng the fo ll owi ng crite ria -

n. In O<.:tober, 2019, MPL has rcce ivcdllutice ortenni nati on f rom the Ministry 
o f Petrol eum and Natural Gas (MO PNG) in compliance with Production 
Shar ing Cont ract (PSC) for its non-operat ive oil Block (CB-3) and al so has 
dCI11c1llded costs and other ducs to be determi ned as per terms and cond iti ons 
of PSC. T he management o r M PL nnd the Co mpany is confident o f 
defend ing the amollnts claimed by Directorate General of Hydrocarbon 
(DGI f). fn event of rejection of subsidiary' s contentio n, basis the latest 
available infol"mation with {he management, the es ti mated fi nancial impact on 
the Compa ny would be approx. Rs. 35.80 erore. 



b. The app licati on for ini tiation of Corporate Insolvency Resolution Process 
(C IR P) under Scction 9 ofth c Insolvency and Bankruptcy Code, 2016 (IBC) 
I·i led by an Operat ional C reditor betorc the National Company Law Tribunal 
(NCL T ), Mumbai Bench against o ne of the material s ubsidiary o f the 
Company, Mercator PetTaleulll Limited (MPL) was admi tted vide the order of 
NCLT dated August 3 1, 2020 (O rder). In terms of Section 17 of the !BC, the 
power of the Board o f Directors stands suspended and a ll s uch powers stand 
vested in an Interim Resoluti on Profcss ional (lRI' ) appo inted vide the sa id 
Order who hCls taken charge unuer the directions of the Committee of 
Creditors. Further, in terms of stipulations contained in Section 14 of the 
Code, a moratoriulll has been declared vide the Order prohibiting certai n 
sti pu lated ac tions . In te rms of the last update recc ived fro m IRP, as a part of 
the Corporate Insolvency Resolut ion Process (CIRP), lRP had floated an 
Expression of Interest and had received interest from Public and Private 
Players in the process. Basis the latest avaii<1ble information with the 
managemcnt, th e,; Requcst Ivr Reso lution Plans (RFR P) has been issued to the 
short lis tcd Prospect ive Resolut io n Appli cants (PR A) and they are required to 
subm it thc ir Reso lut ion Plans in Octobe r 2021 as per the process laid down 
under the Code . Prospect ive Resolution Applicant s (PRAs) have expressed 
thei r interest in the O il Assets ur MPL T he process of due diligence by these 
entities is currently going 011 . However, due to a pending litigation filed in 
NCL T by a financ ial c red ito r o f the Parent Compa ny and a consequent stay 
granted by N CLA T , the I imcl illes under the Code stand extended. 

viii. N on - receipt of A udited / Rev iewed or management certified Financial 
Statements / financial resul ts I financial information ti'om subsidiaries (Step -
down subsid iaries) 

Indian Subsidiaries -
In view o f init iation of Corporate Inso lve ncy Resolut ion Process (CIRP) under 
Sect inn 9 of the Insol ve lwy allli Bankruptcy Code, 201 6 (!BC) v ide order of 
NCL T elated A ugust 3 1. 2020. the fi nancial sta tements / fin ancial resu lts / 
li nancia l informati on or Me,;rcator Petroleum Li mited, one of the material 
subsidiaries of the Company 1'0 1' the quarter and year ended March 31, 2022 
have not been made avai lable to the Company by IRP of the said material 
subsidiary. In view of Ihi s. the financ ial statemen ts I fi nancial resu lts I 
financia l information ava ilable as on March 31 , 2021 , which are neither 
management / I RP ccrti tied nor audited, have becn considered for the purpose 
of preparing the Consolidated Financial Results of the Company for the 
quarter and yea r ended March 31,202 2. 

In view o f init ia tio n o f Corpo rate Insolvency Resolution Process (C IRP) under 
Secti o n 9 or- tile Insol vency ond Banknl plcy Cocle, 20 16 ( !BC) vide order of 
NeLT dateci June 30, 202 1, tinallcial statements / financial results / financia l 
in formation of Mercator Oil <I nd Gas L imited, one of the material subsidiary 
of the Company, for the nine months period enclecl December 3 1, 2021 have 
been made <Ivail3ble to the Company by IRP of the sa id material subsiciiaty, 
w hich are nei ther management / IRP certifi ed nor audited, have been 



considerl..!c\ I'or th~ purposL' or pr~pa ring the Conso lidated Financial Results of 
the Company for the quarter and year ended March 3 1,2022. 

The fi nancial statements / financial results / financia l in formation of Oorja Resources 
lndi a PVI. Ltd, Mercator Offshoro Log istics Pvt. Ltd. and Offshore Transpon Pvt. Ltd. 
for the quarter ended June 30, 2021 which have neither been eerti!ie d by the 
managemen t nor have been auditt:c\ / rev iewed, have been considered for the purpose 
of prcpClration of Consol idated rinill1cicll Resul ts basis the financial information 
available with the Hol d ing Company lor the quarte r ended June 30, 2021. However, 

the said subsidiaries h;;\ve not prov ided thei r financial statements / fi nancial results / 
financial information lor ycar ended March 31) 2022 . In view of the same, the 
financial stat t.::l11cnts / iinancial result s / iinallc ial inf'ormation available for the period 
ended .lune 30, 2021 have been co nsidercd for the purpose of prepar ing the 
Consolidated Financ ia l Results of thc Com pany for the quarter and year ended March 

31,2022 . 

)vcrst'<ls Sub ,id iarit.'s 
Fi nancial Statements I financi al results / fi nanc ial information of 4 nos. of 
Singapore subsidiaries i. e. OOl:ja I Pte. Ltd., Oorja Battin Pte. Ltd. , OOI]a 
Ho ldi ngs Pte. Ltd. and Panther Resources Pte. Ltd . for the half year ended 
September 30, 2021. wh ich arc ne ither been cert ified by the management o r 
liquidator nor audited I reviewed and the same has been considered as 
provided by tho liquidators 01" Mercator Internati ona l Pte, Ltd., Singapore for 
the purpose of prepara tion 01" Consolidated Financial Results of the Company 
for th e quarter and hall' year ended September 30, 2021. However, the sa id 
subsidiaries have not provided their financia l Statements / fmanclial results / 
tinanci al in formation 1'01' the quarler and year ended March 31,2022. In view 
of th .; same, latest Jinancial Statements / l'inanc ial results / tinancial 
inCorma tion availoblc lor the Ix' riod ended September 30, 2021 have been 
consitk red for the purpose of pn:paring the Conso lidated Financial Results of 
the Com pany 1, )[· the 'luarter allli yL'a r ended March 3 1,2022. 

IVICS Ho ld ings Pte. Lt d. ( In Liquidat ion) is currently undergo ing the 
liquid:!tion proces::; pUrSlli.llll to an Order orthe High Court of the Republic of 
Si nga pore da ted April 16, 202 1 and Mis Lim Soh Yen (NRIC No. 
S76725 9I B) ond Lynn Ong Bee Ling Care (NR IC No. S79320850) of Auetus 
Advi so ry Pte. Ltc! . ha ve been appointed as joint an c! several liquidators of 
MCS Holdings I)\c. Ltd. Financials Statements / tinancia l results I financial 
inlorma tion of MCS Ii oi dings Pte Ltd. (MCS) (in liquidation) have not been 
prov itkd to th t: Company by thL,: liquidators or such subsidiaries. In view of 
th is, fina ncial Statements I financial results / financinl int'ormation avai lable as 
on March 31,2021 have been co nsidered lo r the purpose of preparati on of the 
Consolidated Fi nanc ia l Res ults ort he Company for the quarter and year ended 
March 31,2022. 



Mercator Inte rnational Pte. I.tcl. (I n Liqu idation) a material subsidiary of the 
Company at Singapore. currently under liq uidation process pursuant to an 
Order o f the H ig h Court of the Republ ic of S ingapore dated April 9, 202 1 and 
Mis Lim Soh Y en (NRIC No. S767259I H) and Lynn Ong Bee Ling Care 
(N RI C No. S7932085D) of Auetus Adv iso ry Pte. Ltd . have been appo in ted as 
jo int anc! several liqui dator:, of Vlcrcator Internatio nal Pte. Ltd. Financia ls 
Stateme nts / fin anc ia l rcslIlis / fina ncial information of Mercator lnte rnationa l 
Pte Ltd. (M IP L) (in liqu idat io n) have not been prov ided to the Com pany by 
the liqu idato rs orsuch subs id iaries. In view of thi s, latest fin anc ia l Statements 
/ financ ia l resu lt s / tinancial information available as on March 3 1,202 1 have 
been considered fo r the purpose of prepara tion of the Cons olidated Financia l 
Results of the Co mpany lor tile quarter and year ended M arch 3 1, 2022. 

Finallcials Sta temen ts / linalH.: ial results I financ ial in fo rmation of rest of the 
Singapor~ s ubs iti1<lrics :)lI..'p dnwn "ubs idiaries have no t been made available to 
the Co mpany. In view of this. financial Statcmcnts / financ ial results / 
fi nanc ial information a va il able as on March 3 1. 2021 have been cons idered for 
lhe purpose of preparation of the Consolidated Financial Resu lts of the 
Company fo r the qua rter and year ended March 31,2022. 

Fin i.lI1c i<l1 Sta tements / fi nanci al results / financ ia l info rmat io n of all 
Indonesian subsidiaries (s lep down subsidia ries of MI PL) for the quarter and 
yenr ended March 3 1, ~U22 hnve not bee n prov ided to the Parent Company 
<lnd 1u.': I1 (.;e the lates t unaud ited fin ancial St,ltemcnts / fin ancial results / 
fi nanc ial in fo rmation aV<li lable as a ll March 31 ) 202 1 have been considered for 
the purpose o f preparing the Consolidat ed Financ ial Resul ts of the Company 
fo r the quarter and year ended March 31) 2022. 

IX. The Company has not bl..:cn abk to obtain any confirmations from debtors, loans and 
advall c"~s from ba nks ;!nd others. curr\:.'nt uccounts from banks, trade and other 
paya bks. A(.;~urcli ng!~', adjuSlllll'J1t if <Illy arising ou t ur reconc iliat ion with these 
pa rties is nut readil y i.lv,li labl l' rhl" Co mpan y has carried nut its internal assessment 
and ;H':L"ord ing ly provi tietU wri rt~n o/"tf back certa in rel.:eiva bles/ payables/ loans and 
advan ccs. wherever m:cessary. Fu rt her, the ba lances related to Input Tax Credit of 
Good s Hnd Service Tax as per books of accounts as on March 3.1, 2022 a re Li nde r 
recon ci liati un w ith the available n: gu l'ltory records and an y impact of the same wi ll 
be accou nted in subsequ oJ nl period. 

x. All or the dir~c\"ors on the BOHrd or Direc tors of the Company are disqualifi ed as on 
March 31. 2022 from bei ng appoin ted as a director in te rms of Secti o n 164 (2) o f the 
Companies Act. 2013. 

5. In case of a 1l1~ltcria l step-down subsidiary of the Company, PT Ken ya Putra Borneo 
(KPB) - Operating Coal m ines in Indo nes ia, a nlinority sharehol.der had ra ised a 
frivo lous claim with respect to the entire Is harehold ing of the sa id subsidiary 
Compa ny. The subs idia ry had received favoura ble orders from the re levant Courts in 
th is mailer and the rOrllw litics ("o r n':slorin g. thl..: shareholding in the public records was 
in proc\.."-.;s no:; per the last updat t' rCl'c ivcd earlier. Thi s s tep-down s ubs idiary is held 
th rough 'vl IPL, wh ic h hns bl'en su bst :tllt ially impaired in the books of accounts. 



6. Pursuant to the liquidation order ill relation to the liquidation of Mercator Projects Pte. 
Ltd . (M!' PL), a subsidiary, the Co mpan y ha d filed its c laim ler outstanding debt of Rs. 
0.18 ero re as on July 15, 2021 towards re imbursement of expenses which has been 
accepted 1'01' Rs. 0.0 I I:rorc and the said amount has been received by way of dividend 

in the quartet' ended December 31. 202 1. 

7. During the financial year ended March 3 1. 2020, the subsidiary compani es namely 

Merca hl r Oil and Gas Limited (MOG L) and Mercator Petrole um L imited (MPL) had 
approached thc Company for seeki ng w,livcr in cha rging interest on loan and 

debenture outstanding in respecti ve co mpa nies on account of contingencies in case of 
arbitrat ion claim ofONGe and delayed real isation and completion of sa le of o il blocks 

respect ivel y. Gased on approval by thl' flo arci of Directo rs of the Company and 
subscq uent approval of I11C l11 btT!::i or thl".' (~ ) l1l pany ac(.;orued in its annua l general 

meeting held 011 Deceillber 29 , 2020, ullli'-.T Section 186 and other applicable 
provi si uns o f the Co mpanies ACI , 2013 alld ;11 1 ot her applicable laws and regulations, 
the modilicntion/variati on in the terms or loans has been as under: 

(i) The repayment o f loans to MOGL and MPL along w ith accrued interest 
thereon, have an extended bull et repayment due date of on or before 30th June 

202 2. A ll ot her terms and eOlldit ions or the loans remain unchanged; 

(ii) The accrued in tnest on 6% Opt ionally Convertib le Debentures issued by MPL 
ill variolls lranches haVl' an c,'\tcnlicd bu llel repa yment due date of on or before 

30th June 2022 . All other terms and cond itions of the 6% Optionally 
C on vert ible D ebentures including due date of redemption rem ai n unchanged; 

(iii) The board and shareholders 1",Vc' ap proved that the defaul ts by MOGL and 
MPL in repaymen t or 10;I I1 S <:Iong with accrued interest thereon and defau lt by 
!VI r> l in paymell t or accl'l!cd Illtl".'l'l'~1 on 6(% Optionally Convertible Debentures 

as all 31 st i\ lnrch 2020 tl ild then:;l lh.: r shou ld not been considered and 

recognized as all event or c\ e t~lIl t (EO D) and com municat ion w ith respect to 
recognition of EOD, if any. ma(h; in th~ past in this regard is waived. 

T he COIl1P:II1Y co nti nues to muinta in it s cla im of interest und hence has accounted for 

interest from ils su bsidiaries Hillount ing to Rs. 3 .05 crore duri ng the quarter ended 
March 3 1, 2022 (Rs. 12.33 erore ler the year ended Ma rch 3 1, 2022) and 
con sequently impai red :1I1101inling to Rs. 2 .3 o.l crorc (Rs. 9.47 crore for the year ended 
March 3 1. 202 2 )~ bascd on the a~SeSSl11l' llt of thl' lillallcial pos ition of the subsidiaries. 

8. The Company has an insurance cla im amounting to Rs. 54.28 Crore, being the balance 
amount payabl t! against a total loss cla im ([N R 225.29 crore) on a vessel pel1aining to 

the year 201 2-13, whi ch has been considered liilly recoverable by the management and 
is suppon ed by :l legal op illi on. 

9. The ou ,break ('i' Coronaviru, (CO VID-19) pa ndem ic di sru pted the Operati ons of the 
Compally ~ inc t: end rvfarc h, 2U20. The Go ve rnment or India ordered a nationw ide 

lockdo \\ n to pr~vent cOllllllunity spread o J'COV ID-19 in India result ing in significan t 



reducti on in economic activiti es. T he Company had adopted measures to curb the 
sp read of in fec ti on in order to protect the health of its employees and ensure busi ness 
contin uity w ith maintaining soc ial di stanc ing, sanitization of work spaces etc. Though 
lndia recentl y crossed yet another significant mil estone in i. ts battle against 
the pa ndemic. as it crossed 150 crore CO VID vacc inations (induding both the first and 
seco nd doses). the extent and dur" tion 01' COV I D-19 is currently unknown and 
depends on fUlure developments Ihal :l1'l! uncl!rt~in. Any resultant outcome and impact 
on business. due to thi s is unpredictable. In assess ing the recoverabi lity of Company's 
assets slich as .Investment, Loans and other rece ivables. the management has used 
internal amI eXlcrnHI source of information up 10 the date of approval. of these financial 
results. Given the uncertainties. the impact of COV ID-19 may be clifterent from that 
estimated as at the date of Jpproval or I hcs~ fi nancial results, and the Company will 
continllc 10 closcly monitor the developments. 

10. During the year ended March 3 1, 2019, Credit Ana lys is & Research Limited (CARE) 
had downgraded the rating assigned to the Company for short term credit facilities 
from CARE A4 to CAR E D, wh ich was againrcviscd on July 11 ,20 19 from CARE D 
to CARE D (ISS UER NOT COOPERA T ING). 

II. Erstwh ile Promoters anel erstwhile Promoter Groups have sold 1,20,67,225 no. of 
Equity Sha res of the COlllpany du ring the year en deel March 3 1, 2022. Thi s has 
brought down the sharcholding of the promoters in the Company to 6.84% as on 
March 3 1. 2022 . 

12. One or tlle dredger 'Bhagwa\i Prem' which wns beached at New Mangalore Port Tnlst 
(NM PT) was so ld by NMPT under c-auct ion by exercisi ng the powers vested with 
N MPT under Section 4 2 of the Indian POriS Act, 1908 to recover thei r dlles during the 
year ended March 3 I, 2021. 

A nother dredgL:r 'V ivek Prl!Ill ' w as ~old u!Hh .. :r co urt auction order of Hon 'ble Gujarat 
High COllrl, during the year ended iVlarch 31,202 1. 

As on April I. 202 1) the Company had onl y two nOll-operating dredgers i.e. Darshini 
Prem (\ilL! Yukti Prem wh ich had been arres\L:ti by operati onal cred itors and have been 
so ld LI nder auction through orders of the respecti ve !-I on'ble High Courts. The said 
court auction sale in the quarter cl1ciL":d September 30, 202 1 has resu lted in reversal of 
impai rment provision made in the earlier financia l years to the extent of RsA.02 crare 
and Rs O.79 ('\'Ore aggregating to Rs.4.81 crore. 

Considering all the f~cts stated ~bove, th\::re is no depreciation charge on PPE during 
the quarior and year ended March 31. 2022willl res pect to prE. 

13. The Company had entered into se! tkment agreements w ith approva I of NCL T in the 
pre-ClRP period wi th few operat iona l cred itors amounting to Rs. 3.94 crore out of 
whi ch only Rs. 1.57 crorc h~vc been honoured Hild the balance commitment is yet to 
be di scharged by the Company. 

14. The office premi se of thl.! COIllJ1uny was charg(:d to the lender of Mercator Petroleum 
Limited. On aCcOlmt or rhe possession notice recei ved LInder Section 13 (4) of 
Securi tization and Reconstruotion of Financia l Asse ts a nd read with Rule 8 of 



Enforcement 01' Security Interest (Second ) Act, 2002, the symboli c possession of the 
oftice premises has been obta ined by the said lender on September 9, 2020. The 
enforcc ll1~nt 01" sec uri ty has b~c l1 on aCColln t of default in repayment of debt by a 
material subsidiary or the Company. 

As 0 11 the rl'!Jorting d<-lte. oilly 'i), l11 bo lic possess ion has been obtained and the 
Company conti nues to operate fro m the premises, hence the same continue to be 
categori sed as propt.!rly. plant and ~q Ll ipmcn t of the Company and accordingly the 
deprcc i ~lt ion fo r the period has bct.! 11 charged to the Statement of Profit & Loss. 
Necessa ry adjus tments, if any. in the books of accounts will be done once the actual 
control over the office prem ises will be passed to the Bank . 

15. The Com pany has iden tifi ed only on(' major identitiable business segment viz 
Shipping (inc lud ing Tankers and Dr~d g(.: rs) at sta ndalone level. Hence, there is only 
reportable uperating segment as per lND AS lOX "Operating Segments" in standalone 
financi als. 

16. The Company Secretary of the Com pany had rcsigned dated July 23 , 2019 and until 
date or n.:porti ng, th<.: said vaean<.:y is yet to be fi lled. 

17. During th~ pn:viuus y('ar cnded 1\ larch 31. 2021, the COl11p,my has received letter from 
the Nationa l Stock Exc ha nge o r I n di~ Limi ted ( .. SE") c iting non - compliance of the 
requirement of Regu lation 17 of SEB I (Li sting Ob ligati ons and Disc losure 
Req uirements) Regu latio ns, 2015, wh ich rcqu ircs that thc Board of Dircctors shall 
comprisl' or not less th3n six direc tors. The Company had then made submission to 
NSE st ating thnt then; w(.:re 5 directors on thl' Board of Com pa ny incl uding a woman 
director. It was also info rmed thal the strength of independent directors is more than 
the executive directors and th~ Comp:1J1Y was mak ing best e rforts to be compliant o f 
the regu lati on . 

ML Sukhdarshan Si ngh Bedi , tendered his resignClt ion vide emai l dated June 28, 2021 
as Independent Director of the Company with effect from June 28, 2021 citing 
personal reaso ns. 

Mr. Sha la bh Mittal tcndered his resignalio n vi ele email clated June 2 1, 2021 as Chief 
Exec llt ive Ol"lice r (l nd Key Millmgt'riul Personnel of the Compa ny with effect from 
June 21.2021 ci ting pl!rso ll ~1 n.:3Sl>IlS. 

The sa id resignations 0 1' Mr. Sukhcla rshan Si ngh Becli, Independent Director and Mr. 
Shalabh Mi tta l, Chief Execll ti ve a rGc" r and Key Managerial Personnel of the 
Company had been considered ~1I1 d taken on ri,,:!cord at the meeti ng of the Board of 
Direc t()rs held 0 11 A ugust 12. 202 1. 

18. The n . .'!'>u its for the qu,lrlCr Clnd y..:nr .'l1lkd Marc h 31 , 2022 are ava ilable on the BSE 
Ltd \,., ebsi te w\vw.bs-..:i llllia.colll . N.llionn l Sl o~k Exchange of India Limited website 
w\Vw. nselnci ia.co l11 and the Com pany's webs ite \\"\\'w. mercatoLco. in. 

19. Formu lae for compulation o rr~ti o s arc ~s rollows-



Sr. Rali os Formulae 

a) Debl Sen ice ('ovem.gl.: E ~lrning before Deprec iati on, Finance Cost, Impairment, 

Ratio Tax 

Inleresl Accrued and Due + Outstanding Debt 

b) Interest Service Cllsh Profits before Finance Cost 
Coverage Rat io 

Fi nance Cost 

c) Debl Equily R.,l io TOlal 

Debt Total 

dl Curn .. 'nl Ratio Current Assets 

Current 

e) Long term debt 10 NOIl-CUtTent Borrowings ( Including Current Maturities of 

wo rking capital Non- Currenl Borrowi]lgl;) 

Currenl AsSels Less Current Liabilities (Excluding 
Current Maturities of Non-Current Borrowings) 

f) Bad debls I" Account Bad Debls 

receivable rat io Average Trade Receivables 

g) C urrent liab il ity ratio TOlal Currenl Liabiliti es 

Tota l Lia bilities 

h) Tolal deb ls 10 Total Debt 

total assets TOlal Assets 

i) Debto rs turnover Value o f Sales & Serv ices 

Average Trade Receivables 

j) I II vcnlory III mover Cusl ul"(j()uds S" ld (Cost or Mllterial Consul11ed+ Purchases 
Chanl!es in In ventOlY + Manufacturing Expenses) 

A\'erHgl~ Inven tories of F inished Goous, Stock-in-Process and 
Stock-in-Trade 

k) Operating margi n (o/u) Earnings bc l() IT Interest, Tax and Exceptional hems less 

Other [ncol11e 

Va lue ofSalcs & Serv ices 

I) Net profit margin (0/0) Pro fit Aner Tax (aller excegt iona! ite ms) 

Va lue of Sa les & Serv ices 



20. The Code all Soci al Se L· uri ty. 20cO ('Code') has been notified in the Official Gazette on 
29th S,,!1 tember, 2020. The Cod' is no t ye t clTective and related rules are yet to be 
notilk d. I IlIP;lct if any or the dwngc will bl: assessed and rccogn.ized in the period in 
which said Code becollies cITecli \"(: and the rul es framed thereunder are notified. 

2 1. The fi gures l'or the quarter ended March 3 1, 2022 and March 31, 2021 are balancing 
figures between audited figures in respect or rull financial year and published year to 
dale figure up to the thi rd qunrter of relevant linancial year. 

22. Figures of previolls periods I year have been regrouped / reclassitied wherever 
necessil ry 10 conform to current period class ification. 

For ME RCATO R LI M ITED 

H. K . . V1i ttal 
Director 

M'lngcsh 1\ 1. Dcokar Bhosale 
C hid Fin a ncia l Ortic,' r 

Taken on Record 

. , 

Girish S iriram Junej a 
Resolution Professional 

(Vowe rs o f th e Boa rd afC s lIspl' lI dcd from the Insolvency Commencement Date) 

PlaCl': Mllill bai 
Date: May 2X, 2022 















I. 

II. 

III. 

Statement on Impact of Audit Qualifications (for aud it report w ith modified opinion) 
su bm itted along-w ith An llual Au dited Financia l Results - (Standalone) 

-

Statement on Impact of A udit Qua lific.at ions fo r the Financial Year ended March 31, 2022 
[See Regu lati on 33 / 52 of t he SEBI (LODR) (Amendment) Regulations, 20161 

51. Partic ulars Audited Figures Adjusted Figures 
No. (as reported (audited figures 

before adjusting 
for qualification~) 

after adjusting for 
_qualifications) 

l. Turnover / Total income 12.69 12.69 

2. Tota l Expenditure (including tax adjustmenls) 7.49 94.24 

3. Net Profit/floss) 5.2 -81.55 

4. Earn ings Per Share 0.17 -2.70 

5. Total Assets 383.D2 383.02 

6. Tota l Liabi li ties 1362.18 1448.93 -
7. Net Worth ((5) - (6 )) -979.16 -1065.91 --
8. Any other finan ci al item(s) (as felt appropriote by the 

ma nagement) 
Audit Qualifica tion (each aud(t guaWTcatfOn separate ly): 

a. Detai ls of Audit Qualification: 
As sta ted in Para 3 of the independent auditor's report for the quarter and year ended March 
31,2022 attached herewith . 

b. Type of Audit Qual ification : Quali fied Opin ion / Discla imer of Opinion / Adverse Opinion 
Adverse Opin ion 

c. Frequ ency of qualification: Whether appeared first time / repe t itive / since how long 
conti nuing 

Conti nuing 

d. For Audit Qualification(s) where the impact is quantified by t he auditor, Management's 
Views: 
As stated in Para 4 of notes form ing part of standalone finan cial result for the quarter and 

year ended March 31, 2022 attached herewith . 
e. For Audit Qualification (s) where "e imp-act is not quantified by the auditor: 

(i) Management 's estim atTonon the impact of aud it quali fication: 

(i i) If management is unab le to estimate the impact, reasons for the same: 

An appro priate quantificat ion with details have been made fo r each of 
observat ions of modified opini on stated in Para 4 of notes forming part of 
finan cial result attach ed herewith. --

(iii) Au d it ors' Co m m ents ')n (i ) or (ii) above: As stated in point II (a ) 

Signatories: 

Mr. Harish Kumar M ittal 
Whole Time Director 

X:tv:-~-J 

Mr. Mangesh M . Deokar Bhosale 
(FO 

~e)7 \ J . 
- --_._--

"'aken on record by 
Mr. Girish 5ri ra m Juneja 

Resolution Professional --- --
~hweta Singhal 
tatutory Au ditor --- --
Place: Mumbai 

---- - ---
Date: 28.0S.Z022 



Statement on Impact of Audit Qualificat io ns (f or audit report w ith modif i ed opinion) submitted along­
with An nual Audi t cd£ j na ncial Resu lts - (Conso lid C1ted) 

--- - - --

Statement o n Impact of Audit gualif icati o ns for the Financial Year ended March 31, 2022 
[See Regulation 33 / 52 of t he SEBI (LODR) (Amendment) Regulations, 2016] 

I. SI. Particul ars Audited Figures (as Adjusted Figures 
No. reported before (audited figures after 

adjusting adjusting for 
for qual ifications) qualifications) 

1. Turnover / Total income 0.40 0.40 

2. Tota l Expenditul e (inc luding t ax adjustments) 19.93 106.68 

3. Net Profit/(Loss ) -19.53 -106.28 

4. Earn ings Per Share -0.65 -3.51 

5. Tota l Assets 1110.02 1110.02 

6. Tota l Liabilities 2444.90 2531.65 

7. Net Worth {(5) - (6)) -1334.88 1421.63 
8. Any other fi nanCi al item(s ' (os felt appropriate by 

the managernen 1 

-------- - -

II. Audit Qualificat ion (each audit qualificat ion separate l ~l : 

a. Details of Audit Qualification: 
As sta ted in Para 3 of the independent auditor's report for the quarter and year ended March 31, 
2022 attached herewi th . 

b. Type of Audit Qualif ication: Qua li fied Opin ion / Disclaimer of Opin ion / AdverseOpinion 
Adverse Opinion 

c. Frequency of qualification: Whetlle r appeared first time / repetit ive / si nce how long continuing 

Re pet it ive 

Continuing 
d. For Audit Qualificat ion(s) whe re t he impact is quantified by the auditor, Management's Views: 

As stated in Pa ra 4 of r.o tes form ing pa r t of stan dalone f inancia l result for the quarter and year 

ended March 31, 2022 attach ed herewith . 

e. For Audit Qualification SJ where the impact is not quantified by t he auditor: 

(i ) Managem e ql ,) ..; stimatio n o n the impact of aud it qua li fication: 

(i ii) If management is unable to estimate the impact, reasons for the same: 
An appro pr iate quant ificati on wi th deta il s have been made for each of observations of 
modified opinion sta ted in Pa ra 4 of notes form ing part of financial result attached 
herew ith . 

(iv) Auditors ' Comments on (i) or (ii ) above: 
As stated in point II (a) 

III Signatories: 

Mr. Harish Kum ar M ittal ~\I.-J' 
Whole Ti me Director r 

\\K' Mr. Mangesh M. Deokar Bhosale 11; . ".j7 
FO I "v ,;'. 

aken on record by 
Mr. Girish Sri ra m Juneja 

Resolution Prof~ss i ona l -
~hweta Singhal 

tatutory Audi tor 
Place: Mumbai 
Date: 28.05.2022 

----- -




