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Ref. No.: OISL/NSE/2022-23             Date:  16
th

 March, 2023 
 
To, 
National Stock Exchange of India Limited, 

Exchange Plaza, Bandra Kurla Complex, Bandra (E) 

Mumbai - 400 051 

 

Symbol: OISL 

 

Subject: Clarification/Response sought with respect to the financial results for the quarter and nine-

months ended December 31, 2021 submitted to the Exchange dated February 1, 2023 

 

Dear Sir/Madam, 
 

With reference to your E-mail dated 14
th
 March, 2023, seeking clarification with respect to a quick result 

submitted to the Exchange dated 01-Feb-2023 of OISL: OCL Iron and Steel Limited (“Company” or “Corporate 
Debtor”). In this regard, we, OCL Iron and Steel Limited (“Company”) hereby submit before your good office as 
under: 
 
1. Financial results not signed by authorized signatory/ies: 
 
OISL Response: As you are already aware that the Company is under Corporate Insolvency Resolution 
Process (“CIRP”) w.e.f. 20

th
 September, 2021 and further would like to inform you that the management has 

duly authorised Mr. Sanjeev Agraj, director of the Company, to sign the financial results for the quarter and 
nine-months ended December 31, 2021, submitted to the exchange, in their meeting held on February 1, 
2023.  
 
A duly certified true copy of the resolution passed in the meeting of directors and the resolution professional is 
attached herewith for your reference. 
 
 
2. Machine Readable Form / Legible copy of Financial Results not submitted: 
 
OISL Response: The Company have submitted the said financial results in Machine Readable Form only. A 
copy of the said financial results along with the auditors limited review report being already submitted to the 
exchange dated February 1, 2023, is also enclosed herewith for your reference. 
 
You are requested to kindly take the same on your record. 
 
Yours Sincerely 
 
For OCL Iron and Steel Limited 
(Company under Corporate Insolvency Resolution Process) 
 
 
 
Khushboo Gupta 
(Company Secretary & Compliance Officer) 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE DIRECTORS IN THEIR MEETING OF OCL 
IRON AND STEEL LIMITED (“COMPANY”) HELD ON WEDNESDAY, THE 1ST DAY OF FEBRUARY, 2023, AT 
3:00 P.M. THROUGH VIDEO CONFERENCING  
 
“RESOLVED THAT the un-audited consolidated financial results of the Company for the quarter and nine-months 
ended December 31, 2021, prepared pursuant to and in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and in accordance with Ind AS, be and are hereby considered, 
reviewed, confirmed and approved by the Directors and recommended to the Resolution Professional for taking 
on record, and further Mr. Sanjeev Agraj, Director be and is hereby authorised to sign the same. 
 
RESOLVED FURTHER THAT the Limited Review Report on financial results as aforesaid, as received from M/s 
Mukeshkumar & Co., Chartered Accountants, tabled before the Directors and Resolution Professional be and is 
hereby taken note of. 
 
RESOLVED FURTHER THAT the un-audited consolidated financial results as aforesaid together with the Limited 
Review Report be sent to NSE and BSE within the time limit stipulated under the said regulation, post the closure 
of the meeting. 
 
RESOLVED FURTHER THAT the un-audited consolidated financial results as aforesaid be published, in the 
newspapers in the manner and within the time stipulated under Regulation 47 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015.” 
 
For OCL Iron and Steel Limited 
(Company under Corporate Insolvency Resolution Process) 
 
 
 
Khushboo Gupta 
Company Secretary 

 



Statement of consolidated unaudited Financial rosulls for the quarter and nine months ended J1ist December, 2021 (Rupees In Lakhs) 

  
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                

  

  

  

  

  

Part: a 7 Ss —$——__ lidated — Consolidate 

S.No, |Particulars QuarterEnded Nine Months Ended Year Ended 

31.12.2021 31.12.2020 31.03.2021 | 31.12.2021 30.09.2021 | 31.12.2020 Shee} Ted Audited 

+ — Un-Audited Un-Audited | _Un-Audited | ___Un-Audited |__Un-Audite 
1 | Revenue 

|Revenue from operations . 45.29 585.60 184.09 868.88 es 

Other Income 2.82 12.50 : 1532 6.20 Ae 
Total Revenue 2.82 57.79 585.60 199.41 875.08 1,465.93 

2 Eapenses 

Cost of Matenal consumed 0.00 449.01 1.65 474.21 910.67 
. 62.15 62.15 

| Changes iv inventories of finished goods, work in progress and 

stock in trade - . 
Employee Benefits Expense 15,22 273.24 275.98 564.95 834.01 1,140.53 
Finance Costs 1,471.16 19,767.35 4,666.49 28,072.03 14,686.93 20,595.22 
Depreciation & Amortization Expense 2,224.15 2,224.73 2,232.30 6,672.45 6,695.49 8,929.36 
Other Expenses 102.23 118.41 110.03 305.45 248.10 507.44 

| Total Expenses 3,812.75 22,383.73 7,733.81 35,616.53 23,000.88 32,145.37 

| 3 |Loss before exceptional item and tax (1-2) (3,809.93) (22,325.94) (7,148.22) (35,417.12) (22,125.80) (30,679.44) 
| 4 Exceptional items : : : - 2,447.04 2,107.01 

S |Loss before tax (3-4) (3,809.93) (22,325.94) (7,148.22) (35,417.12) (24,572.84) (32,786.45) 
6 |Tax expenses : : : = - - 
7 |Profit/(loss) for the period (3-4) (3,809.93) (22,325.94) (7,148.22) (35,417.12) (24,572.84) (32,786.45) 
8 Other Comprehensive Income (net of tax) - = - 

9 |Total comprehensive Income (5+6) (3,809.93) (22,325.94) (7,148.22) (35,417.12) (24,572.84) (32,786.45) 

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 1,453.10 
11 | Reserves excluding Revaluation Reserves as per balance sheet (1,59,088.73) 

of previous accounting year 

12 | Earning Per Share (not annualised) 

(a) Basic (2.62) (15.36) (4.92) (24.37) (16.91) (22.56) 
(b) Diluted (2.62) (15.36) (3.42) (24.37) (11.77) (22.56) 

Notes to financial results: 

1 |The corporate insolvency resolution process ("CIRP”) of OCL Iron and Stecl 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 I.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 an October 14, 2022, the approval whereof is still awaited. 

2 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). 

3 | With respect to the financial results for the quarter and nine months ended December 31, 2021, the RP has signed the same solely for the purpose of ensuring compliance by the 
Corporate Debtor with applicable laws, and subject to the following disclaimers: . 

(i) The RP has furnished and signed the report 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; 

(ii) 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; 

(iii) The RP, in review of the financial results and while signing this statement of 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 Nine ended December 31, 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, 

iv) In terms of the provisions of the Code, the RP is required to undertake a review of certain transactions, Such review has been completed and the RP has filed the necessary 
Lie set wuith she adiidirstina th evris, 

4 |Considering the current operating levels of the Company, and the ongoing CIRP itis 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. . 

5 |Trade receivables, Trade Payables, loans & advances at 31st December 2021 (which are subject to confirmation & recondiliation), includes balances from the group entities, which 
are sudject to confirmation/reconciliation and the recoverability assessment thereof is under process. 

6 |The company had issued 4,35,00,000 (2% Non-cumulative, Redeemable) Preference Shares of Rs. 10/- each at a premium of Rs. 30/- each amounting to Rs. 43,50,00,000 on 30th 
July, 2010 and 95,05,000 (2% Non-cumulative, Redeemable) Preference Shares of Rs. 10/- each at a premium of Rs. 90/- each amounting to Rs. 9,50,50,000 on 17th August, 2010. 
The Preference shares will be redeemed not before 10 (Ten) years and not later than 12 (Twelve) years from the date of allotment. However, the term of redemption was inadvertently mentioned 12 (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 7 First time adoption of Ind AS, the company has errorneously determined financial liability in case of Preference Share Capital 
based on 18 Years. Being Material error, the Equity and Liability component of Preference shares along with Intetest on Liability component has been re-measured and therefore 

. given effect in the restated standalone results relating to previous quarters.         
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Dates L February 2023 

Places New Delhi 
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SEGMENT REPORTING 
Segmentwise Revenue, Results, Assets and Liabilities   

(Rupees In Lakhs) 

  

    
    
  

    
  

  

  

  

  

  

  

  

  

  

_ — Consolidated 
- Quarter Ended Nine Months Ended Year Ended 

Particulars 31.12.2021 | | 30.09.2021 | 31.12.2020 31,12,2021 31.12.2020 31.03.2021 

pe _ Un-Audited | Un-Audited |__Un-Audited | Un-Audited |__Un-Audited Audited 

Segment Revenue 

a) Steel 8.62 0,00 0.00 0.00 0.00 

b) Power 0.00 0.00 0.00 0.00 0.00 

c) Auto - 49,17 585.60 184.09 268.88 1,434.51 

Total 0.00 57.79 585.60 184.09 868.88 1,434.51 

Less: Inter segment 0.00 0.00 0.00 0.00 0.00 0.00 

Total 0.00 57.79 585,60 184.09 868.88 1,434.51 

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

a) Steel (956.60) (1,174.69) (1,231.00) (3,303.74) (5,625.59) (6,693.42) 

b) Power (295,53) (295.53) (259.61) (886.58) (778.91) (1,184.41) 

c) Auto (1,080.67) (1,083.09) (990.59) (3,141.38) (2,968.21) (4,647.49) 

d) Unallocated (6.02) (5.28) (0.52) (13.40) (513.21) 334.09 

Total (2,338.82) (2,558.59) (2,481.72) (7,345.09) (9,885.91) (12,191.23) 

Less : Interest 1,471.16 19,767.35 4,666.49 28,072.03 14,686.93 20,595.22 

Profit before Tax (3,809.98) (22,325.94) (7,148.21) (35,417.12) (24,572.84) (32,786.45) 

Segment Assets 

a) Steel 57,355.22 58,277.80 54,434.64 57,355.22 54,434.64 57,595.09 

b) Power 31,542.08 31,837.61 34,726.00 31,542.08 34,726.00 34,813.50 

c) Auto 45,431.72 45,636.21 49,576.09 45,431.72 49,576.09 48,155.44 

dg) Unallocated 35,494.75 35,495.99 35,526.51 35,494.75 35,526.51 35,477.63 

Total 1,69,823.77 1,71,247.60 1,74,263.24 1,69,823.77 1,74,263.24 1,76,041.66 

Segment Liabilities “ : 

a) Steel 2,03,165.25 2,02,320.72| —1,76,923.02 2,03,165.25 1,76,923.02 191,424.52 

b) Power 14,611.48 14,276.79 6,080.52 14,611.48 6,080.52 13,627.08 

c) Auto 1,24,033.56 1,22,827.50| —1,00,596.15 124,033.56 1,00,596.15 1,07,586.06 

d) Unallocated 21,064.52 21,065.45 20,935.15 21,064.52 20,935.15 21,039.68 

Total 3,62,874.81 3,60,490.46 3,04,534.85 3,62,874.81 3,04,534.85 3,33,677.34 
                
  

Date: 1 February 2023 

Place: New Delhi 
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INDEPENDENT AUDITORS’ REVIEW REPORT 

Inc ndependent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results of 

OCL tron and Steel Limited for the quarter ended 31°" December, 2021 and for the period from 

{st April, 2021 to 31st December, 2021 pursuant to Regulation 33 of the SEBL (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 
  

Review Report to 
The Resolution Professional 

OCL tron and Steel Limited 

Dear Sir, 

RE: Limited Review Report of the Unaudited Financial Results for the quarter ended 31st 
December, 2021 and for the period from 1st April, 2021 to 31st December, 2021. 

We have reviewed the accompanying consolidated unaudited financial results (“Statement”) of 

OCL Iron and Steel Limited (“the holding Company”) and its subsidiaries (“the holding Company 

and its subsidiaries together referred to as “the Group for the quarter ended 31st December, 2021 

and for the period from ist April, 2021 to 31st December, 2021 being submitted by the company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing obligations and Disclosure 

Requirements} Regulations, 2015 (“the Regulations”), as amended from time to time and read 

with relevant circulars issued by the SEBI (“the Listing Repulations”). 

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

And based on the consideration of separate financial statements and other financial information 

of the subsidiaries , except for the possible effects of the matter described in the Basis for Qualified 

Conclusion section of our report, the aforesaid consolidated 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 and its loss (including other comprehensive Joss) and other 
financial information for the period ended 315* December, 2021. 

«Include the results of the following entities: 

1. Aron Auto Limited 

2. OSL Auto Limited 

  

Regd. Off. 303, Venus Benecia, S.G. Highway, Anrnedabad-380054 (Gujarat) 
Branch Off. Chamber No. 103, Wadhwa Complex, Laxmi Nagar, Delhi-110092 
Phone: 8875677587, 9899556675 
Ernail: carochakgupta@gmail.    
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Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC) 

The corporate insolvency resolution process of OCL Iron and Steel Limited was initiated vide 

order of Hon'ble National Company Law Tribunal, Cuttack Bench dated 20th September, 2021 

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 20% October, 2021, it was 

resolved to replace Mr. Shiv Nandan Sharma with Mr. Vijaykumar Y. lyer as the Resolution 

Professional of the Company and the CoC filed an application bearing LA. (IBC) No. 120/CB/202) 

before the NCLT seeking for 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 25 November, 2021 (“Order’) which was uploaded on the website of NCLT 

on 07" December, 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 Adjudicating Authority in accordance with Section 30(6) of the 

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

‘The Company is presently undergoing CIRP and the Resolution process is underway in line with 

the provisions of the IBC Cade. 

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 consolidated financial results, As the powers of the Board of Directors have 

been suspended, the above result has not been adopted by the Board of Directors. However, the 

same have been signed by Mr. Sanjeev Agraj, Director of the Company, confirming, accuracy & 

completeness of the results and taken on record by Mr. Vijaykumar V. lyer (Resolution 

Professional). 

This Statement which is the responsibility of the Company's Management and has been approved 

by the Directors of the Company and taken on record by the RP in their meeting held on O1st 

February, 2023 has been prepared in accordance with the recognition and measurement 

principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (Und Sy 

34), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules e 

there under and other accounting principles generally accepted in India. Our responsi bili 

    

issue a report on the Statement based on our review. 
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Scope of Review 

~ We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 

review of interim financial information consists of making inquiries, primarily of persons 

responsible tor financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

the Standards on Auditing specified under Section 143(10) of the Act, and consequently, does not 

enable us to obtain assurance that we would become aware of all significant matters that might 

be identified in an audit. Accordingly, we do not express an audit opinion. 

Basis of Qualified Conclusion 

e We draw attention to Note no. 1 of the consolidated financial statements regarding admission of 

the Company into Corporate Insolvency Resolution Process (“CHRP”). 

® Asaresult of the company's ongoing losses, its reported net worth is negative as its total liabilities 

exceed its total assets, This situation indicates that a material uncertainty exists that may cast 

significant doubt on th e 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 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 financial 

results, in view of ongoing CIRP and matters pending before regulatory authorities, the outcome 

of which cannot be presently ascertained. 

- We draw attention to Note no. 4 of the consolidated financial statements regarding impairment 

of asset, as per “Indian Accounting Standard 36” which talks about impairment of asset if the 

carrying amount of the asset is more than recoverable amount then asset need to be impaired 
and as per “Indian Accounting Standard 109” on financial instruments which also contains 

provisions of impairment of financials assets through expected credit loss method basis these 

provisions we were required to seek for any impairment obligations from management but since 

the Company is still under the process CIRP and the Resolution Professional and Committee of 

Creditors are in the process of finalization of the precess and the management has not determined 
value in use, thus impairment of Fixed Assets including Capital Work In Progress , advances given 

to related parties , accordingly we are unable to ascertain the effect of the same on the Financial 
statements. 

: Forthe same reasons as stated above, 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 [ndian Accounting Standards S prescribed « under section 133 of the uae Act, a xy        
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The certainty about the realization of unused tax losses and MAT credit available cannot b 
a a, . ty reeoluty ‘ocess. AS a result, determined at this tune due to the continuing corporate insolvency resolution process, As a result, 

. np : : . . “heen talzeni accaunt. the applicable MAT credit and adjustment to deferred tax (net) have not been taken into accoun 

Emphasis of Matter: 

We draw attention to Note no. 5 of consolidated financial statements trade receivables, loans & 

advances and other Jeepyenale at June 30, 2021, which alse includes balances from group 

entities pertaining to prior years, are subject to confirmation/reconciliation and currently 

recoverability is not ascertainable. 

The accompanying statement includes the unaudited financial results and other financial 

information, in respect of 2 subsidiaries whose financial statements has not been audited by an 

independent auditor, a management certified financial statements have been furnished to us. 

Previous Year Compe 

  

¥ The previous year’s financial statements have been audited by a firm other than Mukeshkumar 
jain & Co, 

¥ 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 
Mnancial 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, (Le. financial year 
ended 2015) the company had erroneously determined the Anancial ability 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. 

¥ The company uses the straight-line depreciation approach. The company identified significant 
flaws in the straight-line method's depreciation computation in past years, which has been 
corrected and reflected in the restated financial accounts. 

  

Qualified Conclusion 
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Based on our review conducted as above, no matter other as stated in Basis for Qualified 

Conclusion, has come to our attention that causes us to believe that the accompanying statement 

of unaudited financial results prepared in accordance with applicable accounting, sti andards 1.¢. 

Ind AS prescribed underSsection 133 of the Companies Act, 2013 read with relevant rules issued 

there under and other recognized accounting practices and policies has not disclosed the 

information required to be disclosed in terms of Regulations 33 of the SEBI(Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it 

is to be disclosed, ov that it contains any material misstatement. 

For Mukeshkumar jain & Co. 

Chartered Accountants 
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