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Ref. No.: OISL/BSE/NSE/2022-23       Date:  20th March, 2023 
 

To, 
 

BSE Limited  
Phiroze Jeejeebhoy, Towers Limited  
Dalal Street, Mumbai - 4000 01 
 
Scrip Code: 533008  

National Stock Exchange of India Limited, 
Exchange Plaza, Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 
 
Symbol: OISL 

 

Subject: Statement on Impact of qualification on Standalone Financial Results for the quarter and year ended 
March 31, 2022 

 
[Ref: Outcome of the Meeting of Directors held today i.e., November 23, 2022 pertaining to the declaration of 

the Financial Statements and other matters thereof] 
 
Dear Sir/Madam, 
 
With reference to our corporate announcement dated 23rd November, 2022 in which we have submitted audited 
standalone financial results and auditor’s report thereon for the quarter and year ended March 31, 2022, this is 
to inform you that we, inadvertently, missed out to attach the Statement on Impact of Audit Qualification dated 
23rd November, 2022, with the said results. To rectify the same, we hereby enclosing Statement on Impact of 
Audit qualification on the standalone financial results alongwith the said financial results for the quarter and year 
ended March 31, 2022. 
 
Further, there is no other change in the file we have attached herewith except as mentioned above. 
 
You are requested to take the same on your record and oblige. 
 

 
Thanking You, 
Yours faithfully,  
 
For OCL Iron and Steel Limited 
(Company under Corporate Insolvency Resolution Process) 
 
 
 
Khushboo Gupta 
Company Secretary & Compliance Officer 
 



Statement on Impact of Audit Qualifications (for audit rep ort with modified opinion) submitted along 

with Annual Audited Financial Results - (Standalone) 
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Audited Figures (as Adjusted Figures 

S.No. Particulars reported before (audited figures 
adjusting for after adjusting for 

qualifications) qualifications) 

1. Turnover/Total income 205.40 205.40 

2. Total Expenditure 412,68.95 412,68.95 

3. Net Profit/(Loss) (41,063.55) (41,063.55) 

4. Earnings Per Share- Basic (28.26) (28.26) 

5. Total Assets 166,292.79 166,292.79 

6. Total Liabilities 364,995.67 364,995.67 

t. Net Worth (198,702.88) (198,702.88) 

Any other financial item(s) (as felt - . 

8. appropriate by the management)       
  

  Point No. 2   
Audit Qualification (each audit qualification separately): 

Point No. 1 

a. Details of Audit Qualification: The Corporate Insolvency Resolution Process has been 

initiated vide NCLT order dated 20" September, 2021 and pending determination of 

obligations and liabilities with regard to various claims submitted by the 

operational/financial/other creditors and employees including interest payable on loans 

during CIRP. The auditors are unable to comment on the accounting impact thereof pending 

reconciliation and determinate of final obligations. 

b. Type of Audit Qualification: Qualified Opinion 

Ci Frequency of qualification: First time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
’ Views: NA 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification:- NA 
(ii) If management is unable to estimate the impact, reasons for the same:- The 

above qualification is about the current state of affairs of the company. The 
company is under CIR Process. The Committee of creditors has approved the 
Resolution Plan submitted by the M/s Indrani Patnaik (“Successful Resolution 
Applicant”) and the same has been filed before the Hon’ble NCLT for its 

approval. The final effect of liabilities will be determined after the approval of 
Resolution plan by adjudicating authority. 
Auditors' Comments on (i) or (ii) above:- NA (iii) 

a. Details of Audit Qualification: The auditors draw attention to Note no. 5 of the standalone 
financial statements, regarding pending comprehensive review of carrying amount of all    



  

    

assets & liabilities and non-provision impairment of carrying value of the assets and write 
back of liabilities, if any. In the absence of comprehensive review as mentioned above for the 
carrying value of all the assets and liabilities, we are unable to comment that whether any 
adjustment is required in the carrying amount of such assets and liabilities and the 
consequential impact, if any, on the reported losses for the year ended March 31, 2022. Non 
determination of fair value of financial assets & liabilities and impairment in carrying amount 
for other assets and liabilities are not in compliance with Ind AS 109 “Financial Instruments”, 
Ind AS 36 “Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities & 
Contingent Assets”. 

b. Type of Audit Qualification: Qualified Opinion 
Cc. Frequency of qualification: First time 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: NA ; 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification:- NA 
(iv) _ If management is unable to estimate the impact, reasons for the same: - The 

company is under CIR Process. The Committee of creditors has approved the 
Resolution Plan submitted by the M/s Indrani Patnaik (“Successful Resolution 
Applicant”) and the same has been filed before the Hon’ble NCLT for its 
approval. Assets and libilities will impaired/written back after the final approval 
of Resolution plan by adjudicating authority. 

(ii) Auditors' Comments on (i) or (ii) above:- NA 

Point No. 3 

a. Details of Audit Qualification: The Auditors draw attention to the standalone financial 
statements, regarding continuous losses incurred by the Company, current liabilities 
exceeding its current assets, default in repayment of borrowings and default in payment 
of regulatory and statutory dues. This situation indicates that a material uncertainty exists 
that may cast significant doubt on the Company's ability to continue as a going concern. 
The accounts however have been prepared by the management on a going concern basis 
for the reason stated in the aforesaid note. We however are unable to obtain sufficient 
and appropriate audit evidence regarding management's use of the going concern basis of 
accounting in the preparation of the standalone financial statements, in view of the 
Ongoing CIRP and matters pending before regulatory authorities, the outcome of which 
cannot be presently ascertained. 

b. Type of Audit Qualification: Qualified Opinion 
C. Frequency of qualification: Third time 
d. _ For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: NA 
e. — For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification:- NA 
If management is unable to estimate the impact, reasons for the same:- The 
Committee of creditors has approved the Resolution Plan submitted by the M/s 
Indrani Patnaik (“Successful Resolution Applicant”) and the same has been filed 
before the Hon’ble NCLT for its approval. The Management hopes that the 
Company will be able to continue on a going concern basis. 

(ii) Auditors' Comments on (i) or (ii) above:- NA    



  

    

Point No. 4 

9 

a. 

Details of Audit Qualification: The Auditor based on his qualification stated that the 
inventories at the lower of cost and net realizable value but has stated them solely at cost, 
which constitutes a departure from the Indian Accounting Standards prescribed under 
section 133 of the Companies Act, 2013. Consequently, the auditors are unable to 
ascertain the confirmation about the existence and technical obsolescence of inventory. 

Type of Audit Qualification: Qualified Opinion 

Frequency of qualification: First time 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: NA 

For Audit Qualification(s) where the impact is not quantified by the auditor: 
(i) Management's estimation on the impact of audit qualification:- NA 
(ii) if management is unable to estimate the impact, reasons for the same:- 

During the year company has impaired major part of inventory. The balance 
inventory consists of consumable items and was appropriately valued at cost. 

(iii) Auditors' Comments on (i) or (ii) above:- NA 

Point No. 5 

Details of Audit Qualification: The auditors stated that trade receivables, loans & advances 
and other recoverable at March 31st, 2022, which also includes balances from group entities 
pertaining to prior years, are subject to confirmation/reconciliation and currently 
recoverability is not ascertainable. 

Type of Audit Qualification: Qualified Opinion 
Frequency of qualification: First time 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: NA 

For Audit Qualification(s) where the impact is not quantified by the auditor: 
(i) Management's estimation on the impact of audit qualification:- NA 
(ii) If management is unable to estimate the impact, reasons for the same:- 

Adjustements related to trade receivables, loans and advance and other 
recoverables will be done in accordance with the approved resolution plan 
which is pending for approval by adjudicating aurhrity. 

(iii) Auditors' Comments on (i) or (ii) above:- NA 
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Ferporate Insolvency Resolution Process) For Mukeshkumar Jain & Co. 

Chartered Accountan 
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Ror Gupta 

Partner 

Date: 23 November, 2022 Membership No: 44 
Place: New Delhi 
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Ref.No.: OISL/BSE/NSE/2022-23 Date: 23" November, 2022 

To, 

BSE Limited National Stock Exchange of India Limited, 

Phiroze Jeejeebhoy, Towers Limited Exchange Plaza, Bandra Kurla Complex, Bandra (E) 

Dalal Street, Mumbai - 4000 01 Mumbai - 400 051 

Scrip Code: 533008 Symbol: OISL         
Subject: Outcome of the Meeting of Directors held today i.e., November 23, 2022 pertaining to the declaration of the 

Financial Statements and other matters thereof 

Ref.: Audited Financial Statements for the quarter and year ended March 31, 2022 of OCL Iron and Steel Limited which is 

currently undergoing Corporate Insolvency Resolution Process (“CIRP”) 

Dear Sir/Madam, 

As you are aware, OCL Iron and Steel Limited (“the Company”) is currently undergoing Corporate Insolvency Resolution 

Process (“CIRP”) vide Hon’ble National Company Law Tribunal, Cuttack Bench order dated September 20, 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 with Mr. Vijaykumar V. lyer, in the capacity of 

* Resolution Professional (‘RP’). 

Pursuant to the provisions of Regulation 30 and Regulation 33 read with Schedule III of SEBI (Listing Obligations and 

Disclosures Requirement) Regulations, 2015, we wish to inform you that the Directors and the Resolution Professional of the 

Company in their meeting held today i.e., Wednesday, November 23, 2022 has inter-alia considered, noted and approved the 

following matters: 

1. Audited Standalone Financial Statements of OCL Iron and Steel Limited (“the Company”) for the quarter and financial 

year ended March 31, 2022. 

2. Auditor’s Report issued by the Statutory Auditors ie., M/s Mukeshkumar Jain & Co., Chartered Accountants of the 

Company, on the aforesaid standalone financial statements of the Company for the Financial Year ended March 31, 

2022. 

The Board Meeting was commenced on 4:00 P.M. and concluded at 4:35 P.M. 

You are requested to take the same on your record and oblige. 

Thanking You, 

Yours faithfully, 

For OCL Iroft and Stéél Limited 
— ff 

  

\oO 
Khushboo Gupta 

(Company Secretary & Compliance Officer) 

Coal Mine Address : Ardhagram Coal Mine, P.O.-Ardhagram,P.S.-Mejla,Distt-Bankura, West Bengal-722143,Mob-+919434 128262 email-osirgp@oclsteel. 

Corporate Office  :3,LSC,Pamposh Enclave, Greater Kailash part-1, New Delhi-110048, India, ph:+91-11 42344422, email- ocliron@gmail.com



Statement of Standalone audited Financial results for the quarter and year ended 31st March, 2022 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

            

Part -1 
(Rupees In Lakhs ) 

Standalone 

S.No. |Particulars 
Quarter Ended Year Ended 

31.03.2022 31,12.2021 31.03.2021 31.03.2022 31.03.2021 

Audited Un-Audited Audited Audited Audited 

(Restated) (Restated) 

1 |Revenue 

Revenue from operations - - 565.63 184,09 1,434.51 

Other Income 5.99 2.82 0.06 21,31 31.43 

Total Revenue 5.99 2.82 565.69 205.40 1,465.93 

2  |Expenses 

Cost of Material consumed (0.00) - 436.46 1.65 910.67 

Changes in inventories of finished goods, work in progress and - - - - 62.15 

stock in trade 

Employee Benefits Expense (8.64) 15.22 306.52 556.31 1,140.53 

Finance Costs 2,211.74 1,471.16 5,908.28 30,283.76 20,595.22 

Depreciation & Amortization Expense 2,224.45 2,224,15 2,201.76 8,896.90 8,929.36 

Other Expenses 270.44 102.20 259.21 575.81 506,92 

Total Expenses 4,697.98 3,812.73 9,112.23 40,314.43 32,144.85 

3 |Loss before exceptional item and tax (1-2) (4,691.99) (3,809.90) (8,546.54) (40,109,03) (30,678.92) 

4 Exceptional items 954.52 - (340.03) 954.52 2,107.01 

5 |Loss before tax (3-4) (5,646.51) (3,809.90) (8,206.51) (41,063.55) (32,785.93) 

6 |Tax expenses - : - ~ - 

7 |Profit/(loss) for the period (3-4) (5,646.51) (3,809.90) (8,206.51) (41,063.55) (32,785.93) 

8 |Other Comprehensive Income (net of tax) - - - - - 

9 |Total comprehensive income (5+6) (5,646.51) (3,809.90) (8,206.51) (41,063.55) (32,785.93) 

10 |Paid-up equity share capital (Face Value of Rs.1 each) 1,453.10 1,453.10 1,453.10 1,453.10 1,453.10 

ii |Reserves excluding Revaluation Reserves as per balance sheet (2,00,155,98) (1,59,092,.42) 

of previous accounting year 

12 |Earning Per Share (not annualised) 

-Basic & Diluted (3.89) (2.62) (5.65) (28.26) (22.56) 

(b) Diluted (3.89) (2.62) (3.41) (28.26) (16.11)       
Notes to financial results: 

1 The corporate insolvency resolution process (“CIRP”) of OCL Iron and Steel Limited (‘the Company'/‘Corporate Debtor’) was initiated vide order of Hon'ble National 

Company Law Tribunal, Cuttack Bench (“NCLT”) dated 20th September, 2021 (“ICD”) pursuant to an Application filed by a Financial Creditor under Section 7 of the 

Insolvency and Bankruptcy Code 2016 (“Code”) and Mr. Shiv Nandan Sharma was appointed as the Interim Resolution Professional (“IRP”) of the Company. Pursuant to the 

decision of the Committee of Creditors (“CoC”) at the meeting of the CoC of the Company held on October 20, 2021, it was resolved to replace Mr. Shiv Nandan Sharma with 

Mr. Vijaykumar V. lyer as the Resolution Professional of the Company and the CoC filed an application bearing |.A. (IB) No. 120/CB/2021 before the NCLTseeking for 

replacement of the IRP. The NCLT approved the replacement of the IRP and appointed Mr. Vijay Kumar V, lyer as the Resolution Professional (“RP”) of the Company vide its 

order dated November 25, 2021 (“Order”) which was uploaded on the website of NCLT on 07.12.2021. 

Committed of Creditors received various resolution plans and has approved the resolution plan submitted by M/s Indrani Patnaik (‘Successful Resolution Applicant’) by 

passing the requisite resolution with 88.98 % majority/voting share in accordance with the provisions of Section 30(4) of the Insolvency and Bankruptcy Code, 2016 (‘Code’) 

through e-voting process which was concluded on October 12, 2022. The resolution plan, as approved by the committee of creditors, has been filed with the Adjudicating 

Authority in accordance with the Section 30(6) of the Code for its approval on October 14, 2022, the approval whereof is still awaited. 

Pursuant to the Order dated 20.09.2021, in terms of Section 17 of the Code, the power of the Board of directors stands suspended and are vested in the RP. 

As the powers of the Board of Directors have been suspended, the above results have not been adopted by the Board of Directors. However, the same have been signed by 

Mr. Sanjeev Agraj (Director), confirming, accuracy & completeness of the results and taken on record by Mr. Vijaykumar V. lyer (Resolution Professional). 

With respect to the financial results for the quarter and year ended 34st March, 2022 and for the period from ist April, 2021 to 31st December, 2021, the RP has taken the 

same on record solely for the purpose of ensuring compliance by the Corporate Debtor with applicable laws, and subject to the following disclaimers: 

(i) The RP has assumed control of the Corporate Debtor with effect from 07.12.2021 and therefore was not in control of the operations or the management of the Corporate 

Debtor for majority of the period to which the underlying report pertains to; 

(ii) The RP has taken the report on record in good faith and accordingly, no suit, prosecution or other legal proceeding shall lie against the RP in terms of Section 233 of the 

Code; 

(ili) No statement, fact, information (whether current or historical) or opinion contained herein should be construed as a representation or warranty, express or implied, of 

the RP including, his authorized representatives and advisors; 

{iv) The RP while taking record of the financial results, has relied upon the assistance provided by the directors of the Corporate Debtor, and certifications, representations 

and statements made by the directors of the Corporate Debtor, in relation to these financial results. The statement of financial results of the Corporate Debtor for the 

quarter and year ended March 31, 2022 and for the period from ist April 2021 to 31st December 2021 have been taken on record by the RP solely on the basis of and on 

relying the aforesaid certifications, representations and statements of the aforesaid directors and the erstwhile management of the Corporate Debtor. For all such 

information and data, the RP has assumed that such information and data are in the conformity with the Companies Act, 2013 and other applicable laws with respect to the 

preparation of the financial results and that they give true and fair view of the position of the Corporate Debtor as of the dates and period indicated therein, Accordingly, the 

RP is not making any representations regarding accuracy, veracity or completeness of the data or information in the financial results. 

Considering the current operating levels of the Company, and the ongoing CIRP it is not possible to determine: 

a. Impairment, if any, in the economic value of the fixed assets, capital work in progress; 

b. Diminution, if any, in the value of investments. 

Trade receivables, loans & advances and other recoverable at March 3ist, 2022, which also includes balances from group entities pertaining to prior years, are subject to 

confirmation/reconciliation and currently recoverability is not ascertainable. 

The company had issued 4,35,00,000 (2% Non-cumulative, Redeemable) Preference Shares of Rs. 10/- each at a premium of Rs, 90/- each amounting to Rs. 43,50,00,090 0 

Statements of previous years, which is now being rectified as 12 years (original term period of redemption of preference shares). At the tim 

the company has errorneously determined financial liability in fine with Ind AS 109, Considerting repayment period of Preference Share 

error, the Equity and Liability component of Preference shares along with interest on Liability component has been re-measured and th 

results relating to previous quarters. 
      -( NEW DELHI 

      

         

 



The company provides depreciation on straight line method. During the year, company found material errors in calculation of depreciation based on straight line method, 

which is recalculated and given effect in the restated financial statements. 

Previous period figures have been regrouped/ reclassified, wherever considered necessary to conform to the current period presentation. 

  

Date: 23 November 2022 
. i 

Place: New Delhi 
: DIN : 08882503



Part-ll 

SEGMENT REPORTING (Rupees In Lakhs ) 

  
  

  

  

  

  

  

  

  

  

  

  

  

  

Segmentwise Revenue, Results, Assets and Liabilities 
Standalone 

Quarter Ended Year Ended 

particulars 31.03.2022 31.12.2021 31.03.2021 31,03,2022 31.03.2021 

Audited Un-Audited Audited Audited Audited 

_ (Restated) (Restated) 

Segment Revenue 

a) Steel 
0.21 0.00 0.00 8.83 0,00 

b) Power 0.00 0.00 0.00 0.00 0.00 

c) Auto 
5.83 277 565.63 196.57 1,434.51 

Total 
6.05 2.77 565.63 205.40 1,434.51 

Less : Inter segment 0.00 0,00 0.00 0.00 _ 0.00 

Total 
6.05 2.77 565.63 205.40 1,434.51 

Segment Results [Profit/(Loss) before Tax and Interest] 

a) Steel (1,924.92) (956.60) (1,207.42) (5,228.66) (6,839.96) 

b) Power (320.03) (295.53) (259.69) (1,206.60) (1,038.60) 

c) Auto (1,182.61) (1,080.67) (1,679.28) (4,323.99) (4,647.49) 

d) Unallocated (7.21) (5.94) 848.16 (20.54) 335.35 

Total (3,434.77) (2,338.75) (2,298.23) (10,779.79) (12,190.71) 

Less : Interest 2,211.74 1,471.16 5,908.28 30,283.76 20,595.22 

Profit before Tax (5,646.51) (3,809.90) (8,206.51) (41,063.55) (32,785.93) 

Segment Assets 

a) Steel 51,686.93 57,355.22 57,595.09 51,686.93 57,595.09 

b) Power . 35,364.56 31,542.08 34,813.50 35,364.56 34,813.50 

c) Auto 44,155.03 45,431.72 48,155.44 44,155.03 48,155.44 

d) Unallocated 35,086.27 35,486.18 35,468.65 35,086.27 35,468.65 

Total 1,66,292,79 1,69,815.20 1,76,032,68 1,66,292,79 1,76,032,68 

Segment Liabilities 

a) Steel 2,01,661.31 2,03,165,25 1,91,424.52 2,01,661.31 1,91,424.52 

b) Power 14,955.74 14,611.48 13,627.08 14,955,74 13,627,08 

c) Auto 1,27,926.08 1,24,033,56 1,07,586.06 1,27,926.08 1,07,586.06 

d) Unallocated 20,452.54 21,059.52 21,034.34 20,452.54 21,034.34 

Total 3,64,995.65 3,62,869,81 3,33,672,00 3,64,995,67 3,33,672.00 
                
  

For OCLIRON AND STEEL LIMITED 

    
raj 

    

irec’ 
108882503 

Date: 23 November 2022 

Place: New Delhi



Standalone Balance Sheet as at 31.03.2022 
(Rupees In Lakhs ) 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

    

Standalone ; 

As at 31.03.2022 Restated As at 
Particiulars 31.03.2021 

(Audited) (Audited) 

ASSETS 

1- Non-current assets 

(a) Property, plant and equipment 1,17,367.53 1,26,259.70 

(b) Capital work-in-progress 4,570.22 4,570,22 

Financial assets 
{a) Investment = “ 

(b) Other Financial Assets 394.94 385,38 

(c) Deferred tax assets (net) 34,892.37 34,892.37 

(d) Other non-current assets 1,756.30 2,155.29 

Sub total-Non-current assets 1,58,981.36 1,68,262.96 

2- Current assets 

(a) Inventories 100.35 1,083.83 

(b) Financial assets 
(ii) Trade receivables 2,427.71 1,614.22 
(iii) Cash and cash equivalents 824.13 119.78 

(iv) Other financial assets 38,58 72.23 

(c) Current Tax Asets(Net) 383.18 381.16 

(d) Other current assets 3,537.48 4,498.50 

Sub total-Current assets 7,311.43 7,769.72 

TOTAL-ASSETS. 1,66,292,79 1,76,032.68 

EQUITY AND LIABILITIES 

1- Equity 
(a) Equity share capital 1,453.10 1,453.10 
(b) Other equity (2,00,155.98) (1,59,092.43) 
(c) Money received against share warrants - - 

Sub total-Equity (1,98,702.88) (1,57,639.33) 
2- Liabilities 

Non-current liabilities 

(a) Financial liabilities 
Borrowings 51,538.39 45,737.70 

(b) Provisions 649.08 643.73 

(c) Other non-current liabilities 65,535.52 66,046.58 
Sub total-Non-current liabilities 1,17,722.99 1,12,428.01 

3- Current liabilities 

(a) Financial liabilities 
(i) Borrowings 2,13,883.27 1,89,635.10 

(ii)Trade payables 

(ii.a) Total outstanding dues of Micro 

enterprises & Srnall enterprises 3,180.63 79.09 
{ii.b) Total outstanding dues other than 

Micro enterprises & Small enterprises 16,885.13 18,356.82 

(iii) Other financial liabilities - 
(b) Other current liabilities 13,123.44 12,991.58 

(c) Provisions 200,21 181.39 
Sub total-Current liabilities 2,47,272.68 2,21,244,00 

TOTAL EQUITY AND LIABILITIES 1,66,292.79 1,76,032,68 
  

Date: 23 Novernber 2022 

Place: New Delhi 

    
    \ Director 

DIN : 08882503 

 



Standalone Statement of Cash Flow for the Year ended 31st March, 2022 

(Rupees in Lakhs) 
  

  

For the Year Ended| Restated for the Year 

Particulars 
31.03.2022 Ended 31.03.2021 

Cash Flow From Operating Activities 

Loss Before Tax 
(41,063.55) (32,785.92) 

Adjustment for : 

ocl 
Depreciation & Amortization Expense 8,896.90 8,929.36 

Finance Costs 
30,283.76 20,595.22 

Interest Income 
(10,31) (0.06) 

(Profit)/ Loss on disposal of Property,Plant & Equipment - (31.36) 

Exceptional items 
954,53 2,107.01 

Operating Profit Before Working Capital Changes (938.67) (1,185.76) 

Adjustment For Working Capital Changes 

Inventories 
28.95 985.64 

Trade receivables 
(813.50) (14.12) 

Other Financial Assets 
24,09 25.60 

Other Current Assets 1,360.05 81.06 

Current Liabilities, Non Current Liabilities and Provisions 1,039.86 -67.67 

Net Cash Flow From Working Capital Changes 1,639.47 1,010.52 

Cash Flow From Operating Activities 700.80 -175.24 

Income Tax (Paid) / Refund (incl TDS) (2.03) (8.16) 

Net Cash Flow From Operating Activities 698.77 (183,40 

Cash Flow From Investing Activities 

Payment for purchase of Property,Plant & Equipment (4.72) (5,61) 

Proceeds from disposal of Property,Plant & Equipment - 136,27 

Changes to Capital Work in Progress , Non Current Assets (0.00) (0.05) 

Interest Income Received 10,31 0,06 

Net Cash Flow From investing Activities 5.59 130.67 

Cash Flow From Financing Activities 

Repayment of Long Term Borrowings * * 

Issue of share warrants 
- . 

Proceeds from issue of equity Share - - 

Finance Expenses Paid - = 

Net Cash Flow From Financing Activities = - 

Net Increase /(Decrease) In Cash or Cash Equivalents 704.35 (52.73) 

Cash and Cash Equivalents at the beginning of the year 119.78 172.51 

Cash and Cash Equivalents at the end of the year 824.13 119.78 

  

  

  

  

  

  

  

  

  

            
  

Place : Delhi 

Date: 23 November 2022 

For OCLIRON AND STEEL LIMITED 
Wh) Oras ¢c 

  

Director 

DIN : 08882503



   

    

AAD NAAR 

INDEPENDENT AUDITORS REPORT 

independent Auditors’ Report to 

The Reselution Professional of OCL Iron and Steel Limited 

We have audited the accompanying standalone annual financial results of M/s OC: tron and Steel 

Limited {hereinafter referred to as the “Company") for the year ended 31st March 2022, attached 

herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (Listing 

Regulations’), 

In our opinion and to the best of our information and according to the explanations given to us, 

the aforesaid standalone annual financial results: 

1. are presented in accordance with the requirements of Repulation 33 of the Listing 

Regulations in this regard; and 

2. give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards, and other accounting principles 

generally accepted in India, of the net Joss and other comprehensive income and other financial 

information for the year ended 31st March 2022. . 

Corporate insolvency Proceedings as per insolvency and Bankruptcy Code, 2016 (IBC} 

The corporate insolvency resolution process (“CIRP") of OCL Iron and Steel Limited was initiated 

vide order dated 20% September 2021 passed by the Hon'ble National Company Law Tribunal, 

Cuttack Bench (“NCLT") pursuant te an application filed by a Financial Creditor under Section 7 

of the Insolvency and Bankruptcy Code 2016. ("Code“} and Mr. Shiv Nandan Sharma was 

appointed as the Interim Resolution Professional (IRP"} of the Company. Pursuant to the 

decision of the Committee of Creditors (“CoC”) at the first meeting of the CoC ofthe Com pany held 

on October 20, 2021, it was resolved to replace Mr, Shiv Nandan Sharma with Mr. Vijaykumar V, 

lyer as the Resolution Professional of the Company and the.CoC filed an application bearing J.A. 

(IBC) No, 120/CB/2021 before the NCLT seeking replacement of the IRP, The NCLT approved the 

replacement of the IRP and appointed Mr. Vijaykumar V. lyer as the Resolution Professional 

(“RP”) of the Company vide its order dated November 25, 2021 ("Order") which was uploaded on 

the website of NELT on December 07, 2021, a 

  

      onan 
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The Committee of Creditors received various resolution plans and has approved the resolution 

plan submitted by M/s Indrani Patnaik (‘Successful Resolution Applicant’) by passing the 

requisite resolution with 88.98 % majority/voting share, in accordance with the provisions of 

Section 30(4) of the Insolvency and Bankruptcy Code, 2016 (‘Code’) through e-voting process 

which was concluded on October 12, 2022. The resolution plan, as approved by the committee of 

creditors, has been filed with the NCLT in accordance with Section 30(6) read with Section 31 of 

the Code for its approval on October 14, 2022, the approval whereof is still awaited, 

Qualified Opinion 

We have audited the standalone financial statements of OCL Iron and Steel Limited (“the 

Company”), which comprise the balance sheet as at March 31, 2022, and the statement of Profit 

and Loss, and the statement of changes in equity and the statement of cash flows for the year then 

ended, and notes to the financial statements, including a summary of significant accounting 

policies and other explanatory information (‘the standalone financial statements”). 

In our opinion and to the best of our information and according to the explanations given to us, 

except for the possible effects of the matter described in the Basis for Qualified Opinion section 

of our report, the aforesaid standalone financial statements give a true and fair view in conformity 

with the Indian Accounting Standards prescribed under section 133 of the Companies Act 2013 

(“the Act”) read with the Companies ( Indian Accounting Standards) Rules, 2015, as amended, 

(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the 

Company as at March 31, 2022, its changes in equity, and its loss (including other comprehensive 

Joss) and its cash flows for the year ended on that date. 

Basis for Qualified Opinion 

e Standalone financial statements regarding admission of the Company into Corporate 

Insolvency Resolution Process (“CIRP"), and pending determination of obligations and 

liabilities with regard to various claims submitted by the operational/financial/other 

creditors and employees including interest payable on loans during CIRP. We are unable 

to comment on the accounting impact thereof pending reconciliation and determinati »« 

of final obligations. > 

2 
23 
=           e Wedraw attention to Note no. 5 of the standalone financial statements, regarding pendix 

comprehensive review of carrying amount of all assets & liabilities and non-provision 1 

impairment of carrying value of the assets and write back of liabilities, if any. In the 

absence of comprehensive review as mentioned above for the carrying value of all the 
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assets and liabilities, we are unable to comment that whether any adjustment is required 

in the carrying amount of such assets and liabilities and the consequential impact, ifany, 

on the reported losses for the year ended March 31, 2022. Non determination of fair value 

of financial assets & liabilities and impairment in carrying amount for other assets and 

liabilities are not in compliance with Ind AS 109 “Financial Instruments”, Ind AS 36 

“Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities & Contingent 

Assets”, 

We draw attention to the standalone financial statements, regarding continuous losses 

incurred by the Company, current liabilities exceeding its current assets, default in 

repayment of borrowings and default in payment of regulatory and statutory dues. This 

situation indicates that a material uncertainty exists that may cast significant doubt on 

the Company's ability to continue as a going concern. The accounts however have been 

prepared by the management on a going concern basis for the reason stated in the 

aforesaid note. We however are unable to obtain sufficient and appropriate audit 

evidence regarding management's use of the going concern basis of accounting in the 

preparation of the standalone financial statements, in view of the ongoing CIRP and 

matters pending before regulatory authorities, the outcome of which cannot be presently 

ascertained. 

The Management has not stated the inventories at the lower of cost and net realizable 

value but has stated them solely at cost, which constitutes a departure from the Indian 

Accounting Standards prescribed under section 133 of the Companies Act, 2013. 

However, we could not ascertain the confirmation about the existence and technical 

obsolescence of inventory. 

Trade receivables, loans & advances and other recoverable at March 31st, 2022, which 

also includes balances from group entities pertaining to prior years, are subject to 

confirmation/reconciliation and currently recoverability is not ascertainable. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Act. Our responsibilities under those Standards are further described in 

the Auditor’s Responsibilities for the Audit of the standalone financial statements section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India together with the ethical requirements that are 

relevant to our audit of the standalone financial statements under the provisions of the Act and 

the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

these requirements and the Code of Ethics. We believe that the audit evidence we have obtained 

is sufficient and appropriate to provide a basis for qualified opinion. 
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Emphasis of Matter Paragraph 

® Previous Year Comparatives 

o The term of redemption of preference shares (2% non-cumulative, redeemable) 

was inadvertently mentioned 18 (Eighteen) years instead of 12 (Twelve) years in 

the previous Financial Statements, which is now being rectified as 12 years 

(original term period of redemption of preference shares). At the time of First 

adoption of Ind AS, (i.e, financial year ended 2015), the company had erroneously 

determined the financial liability in case of Preference Share Capital based on an 

18 Year redemption period. Being a material error, the Equity and Liability 

component of Preference shares along with interest on Liability component has 

been re-measured and therefore given effect in the restated annual accounts for 

the financial year ended 31 March 2021. 

o The company uses the straight-line depreciation approach. The company 

identified significant flaws in the straight-line method's depreciation computation 

in the past years, which has been corrected and reflected in the restated financial 

accounts, 

Our opinion is not modified in respect of the above matter. 

Responsibility of Management and Those Charged with Governance for the Standalone 

Financial Statements 

The standalone financial statements, which is the responsibility of the Company's Management is 

relied upon by the Resolution Professional based on the assistance provided by the Directors and 

taken on record by the Resolution Professional as fully described in Note no. 34(a) of standalone 

financial statements. The Company’s Management is responsible for the matters stated in section 

134(5) of the Act with respect to the preparation of these standalone financial statements that 

give a true and fair view of the financial position, financial performance (changes in equity) and 

cash flows of the Company in accordance with the accounting principles generally accepted j 

India, including the accounting Standards specified under section 133 of the Act. Y    

  

This responsibility also includes maintenance of adequate accounting records in accordance 

the provisions of the Act for safeguarding of the assets of the Company and for preventing a 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
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preparation and presentation of the standalone financial statements that give a true and fair view 

and are free from material misstatements, whether due to fraud or error. 

In preparing the standalone financial statements, the Directors / Resolution Professional (RP) are 

responsible for assessing the Company's ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of accounting 

unless the Director /RP either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so, 

The Director /RP are also responsible for overseeing the Company's financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial 

statements as a whole are free from any material misstatement, whether due to fraud or error, 

and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these standalone financial 

statements, 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the standalone financial 

statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

© Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i} of the Act, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness 
accounting estimates and related disclosures made by the management. 
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o Conclude on the appropriateness of the management's use of going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. if we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor's report to the related disclosures in the 

standalone financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor's report. However, future events or conditions may cause the Campany to cease 

to continue as a poing concern. 

o Evaluate the overall presentation, structure and content of the standalone financial 

statements, including the disclosures, and whether the standalone financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the standalone financial statements of the 

current period and are therefore the key audit matters. We describe these matters in our auditor's 

report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be expected to outweigh 

the public interest benefits of such communication. 

Other Matter 

9 ‘The corporate insolvency resolution process (“CIRP”} of OCL Iron and Steel Limited 

was initiated vide order dated 20 September 2021 passed by the Hon’ble National 

Company Law Tribunal, Cuttack Bench (“NCLT’) pursuant to an application filed by a 

Financial Creditor under Section 7 of the Insolvency and Bankruptcy Code 2016 

(“Code”) and Mr. Shiv Nandan Sharma was appointed as the Interim Resolution 

Professional ("IRP”) of the Company. Pursuant to the decision of the Committee of 

Creditors (“CoC”) at the first meeting of the CoC of the Company held on October 26, 

2021, it was resolved to replace Mr. Shiv Nandan Sharma with Mr. Vijaykumar V. lyer 

as the Resolution Professional of the Company and the CoC filed an application bearing 

LA. (IBC) No. 120/CB/2021 before the NCLT seeking for replacement of the IRP. Tl 
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the Resolution Professional (“RP”) of the Company vide its order dated November 25, 
2021 (“Order”) which was uploaded on the website of NCLT on 07.12.2021. 

The Committee of Creditors received various resolution plans and has approved the 
resolution plan submitted by M/s Indrani Patnaik (‘Successful Resolution Applicant’) 
by passing the requisite resolution with 88.98 % majority/voting share in accordance 
with the provisions of Section 30(4) of the Insolvency and Bankruptcy Code, 2016 
(‘Code’) through e-voting process which was concluded on October 12, 2022. The 
resolution plan, as approved by the committee of creditors, has been filed with the 

NCLT in accordance with the Section 30(6) of the Code for its approval on October 14, 
2022, the approval whereof is still awaited, 

o The standalone annual financial results include the results for the quarter ended 31st 
March 2022 being the balancing figure between the audited figures in respect of the 
full financial year and the published unaudited year to date figures up to the third 
quarter of the current financial year which were subject to limited review by us. 

o As per Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) 

Regulations, 2015, the standalone financial results of the Company submitted to the 
stock exchange shall be signed by the Chairperson or Managing Director or Whole 

Time Director or in the absence of all of them, it shall be signed by any Director of the 

Company who is duly authorized by the Board of Directors to sign the standalone 

financial results, 

The Statement has been signed by Mr. Nilesh Bahri (Non-Executive Director), Mr. 

Sanjeev Agraj (Non-Executive Director) and, Mr. Ajay Kumar (Chief Financial Officer) 

and Ms. Khushboo Gupta (Company Secretary) of the Company and taken on record by 

Mr. Vijaykumar V. Iyer (Resolution Professional) in terms of Section 134 of the 

Companies Act, 2013. 
1 

For Mukeshkumar Jain & Co. 
Chartered Accountants 

Firm Reg. No.: -0106619W 
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Rochak Gupta 
Partner 
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