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Independent Auditor's review report on review of Interim Financial Results

To the Resolution Professional of

Ushdev International Limited

1.. We were engaged to review the accompanying Statemeht of Unaudited Standalone Ind AS

Financial Results of Ushdev International Limited ("the Company") for the quarter and six

months ended September 30, 20LB ("the statement"), being submitted by the Company

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as modified by Circular No. CIR/CFDIf AC/62/2016 dated July

5, 2016.

2. As the corporate insolvency resolution process has been initiated in respect of the Company

under the provisions of the lnsolvency and Bankruptcy Code, 2016 ('the code') by the Mumbai

bench of National Company Law Tribunal vide its order dated May 14, 2018, the powers of the

Board of Directors stand suspended as per section 17 of the Code and such powers are being

exercised by the Resolution Professional a.ppointed by the National Company Law Tribunal by

the said order under the provisions of the code.

3. This Statement which is the responsibility of the Company's Management and has been signed

by Managing Director & CEO of the Company and by the Resolution Professional, has been

prepared in accordance with the recognition and measurement principles laid down in the

Indian Accounting Standard ("lnd AS") 34 on "lnterim Financial Reporting", prescribed under

Section L33 of the Companies Act, 2013 read with relevant rules issued thereunder and other

accounting principles generally accepted in lndia. Our responsibility is to issue a report on the

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

Engagements (SRE) 24tO on 'Review of Interim Financial Information Performed by the

Indeppndent Auditor of the Entity', issued by the Institute of Chartered Accountants of lndia.

This Standard requiresthat we plan and perform the review to obtain moderate assurance asto

whether the Statement is free of material misstatement. A review is limited primarily to

inquiries of Company personnel and analytical procedures applied to financial data and thus

provide less assurance than an audit. We have not performed an audit and, accordingly, we do

not express an audit opinion.

Disclaimer of Opinion

We do not express an opinion on the accomponying finoncial results of the Company. Becouse of

the significance of the matters described in the Basis for Disclqimer of Opinion section of our

report, we hove not been oble to obtoin sufficient oppropriote audit evidence to provide a bosis

for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

a) During the quorter, the Company has incurred q Net Loss of Rs. 4723.28 lakhs resulting

into accumulated /osses of Rs. 232997.89 lakhs ond erosion of its Net Worth os at

September 30, 2A18, further we refer to Note L qnd 2 to the financiol statements

regarding a Corporote lnsolvency Resolution Pracess (CIRP) initioted against the

Compony vide an order of the Mumboi Bench of National Company Law Tribunal (NCLT)

doted Moy 14, 20L8 uncier the provisions of lnsolvency and Bonkruptcy Code, 20L6

("Code"). lJnder the CIRP, RP has presented o Resolution plan to the CoC on 29th of

October 2018, however some is pending to be approved by the CoC and thereafter will

need to be approved by the NCLT to keep the company os a going concern. ln view of the

sbove, we dre unable to comment on the ability of the Company to continue as a going

concern for the foreseeable future.

The tnd AS finonciol statemenls, however, do not include ony adjustment reloting to the

recoverobility und classification of recorded asset amounts and classification of liobilities

that moy be necessary shou!rl the Compony be unable to continue as a going concern.
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lnterest payoble for the period July to September, 2018 oggregoting to Rs. 9,828.75 lokhs

resulting into total interest ,payable of Rs. 47,406.38 lakhs for the period April, 2077 to

September, 201.8 on vorious credit focitities has not been provided for in the finoncial

statements.

We refer to Note 7 to the financiol results of the compony regarding balances in respect

of trade receivobles, odvqnce for purchose of steel given, trade payables, various claims

submitted to Resolution Professional pursuont to the lnsolvency ond Bankruptcy Boord of

tndia (lnsolvency Resolution Process for Corporate Person), borrowings, loans &

odvonces, advonce from customers, book overdroft, bank botances including bank

statements and fixed deposits with banks being subject to confirmqtions ond / or

reconciliations and in the absence of alternative corroborative evidences, we are unable

to comment on the extent to which such balances ore r'ecoverable / payable.

d) Considering the para c) above in respect of non-confirmed / unreconciled trade

receivqbles qnd Loqns & advqnces, we qre unable to comment on the provision made in

respect of obove os per Expected Credit Loss Model'

For KHANDELWAL JAIN & CO.

Chartered Accountants

Firm Registration No.: 105049W

CHIRA6 DOSHI

PARTNER

Membership No.: LL9079

Place: Mumbai

Date: 09tn November, 2018

b)

c)



Ushdev International Limited

Statement of Sta[dalone Financial Results for the Quarter ended- 30th September' 2018

:-*-;;p;;;comptiance with the Indian Accbunting Standards (Ind'AS) 
D
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Rs. in uxcl

Year to date Year ended

Sr. No Particulars

Standalone Standalone

30-Seo-18 io-Jun-I8 | 3o-sep-l7 30-Sen-18 30-Seo-17 31-Mar-18

(Unadited) (Unaditedl (Unadited) (Unadited) (Unadited) (Audited)
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364.s3 | 2,268.47

t2.778.46 | 1,908.94
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11,406.91
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Revenue From Operations

Other Income

Total Income (I+II)
Expenses

lPurchase of Stookiin'Trade

lChanges.in inventories of Stock'in-Trade

lEmployee benefits expense :

lFinance coss

I Depreciation and amortisation expense

lOther expenses

lTotal expenses (lV)
I 
proflt / iloss) befoie exceptional items and tax (I - M

/ (loss) before tax (V-Vf)

ax Expense:

Defened tax

Prolit (Loss) for the period from continuing operations

vm)
t / (loss) from discontinued operations

Tax expense of discontinued operations

Profit / (loss) from Discontinued operations (after tax) (X-

Profit / (loss) for the period (D( + XII)
Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss

(ii.) rncome tax relating to items that will not be reclassified

to profit or loss

B (i) ltems that will be reclassified to profit or loss

(ii) Income tax retating to items that will be reclassified to

profit or loss

Total Comprehensive Income for the period (X[I + XIV)

inc Profit (Loss) and Other Comprehensive

lncome for the Period)

Paid-up Equity Share Capital (Face Value ofRs'lf per share)

Other Equity excluding Revaluation Reserve

famings pei equity share (Face Value ofRs l/- per share) (for

(l) Basic
(2) Diluted
Eamings per equity share (Face Value ofRs l/- per share) (for

(1) Basic
(2) Diluted
Earnings per equity share (Face Value ofRs l/-
discontinued ooeration & continuins oDerations)

(1) Bastc

per share) (fo

r5.873.53 ttJaz.ss | 4,1114 29.016.51 13.129.51 14,323,59

66.52

35.05
181.53

20.313.72

- I 2,62e 6s

-l
67.33 | 115.8s

36.83 | 100.4s

179.s6 I 61.30

12.876.s0 | t,ooo.oz

1 33.85

71.87
361.08

33.190.23

12,648.42
(887.2e)

232.70
569.75

121.98

s.064.95

t2,656.09
(887.29

415.46

508.44
't45.50

r7.163.09

20,s96.80 13.160.22 | 3,907.87 33.757.04 17.7s0,51 30.601.29

A.123.28) (r7.23)l 269.54 (4,740.s3) (4.021.00'

(4.723.28' 07.23)1 269.s4 (4,740.s3 (4.O2l.Ot) (298,430.331

6,9',72.8t
( s54 14

(4,123,28" (1?.23)l (6,703.21) (4,140.53" (9,575.r4 (303,984.4

675.67 b/).o/

b /).b / o /).o /

(4,723.28',. t1,23 (6,021.60', (4.740,53 (8,899.48 (303,98.1.481

858.82 858.82 6s6.46

(3,864.46) (r7.23 (6,027.601 (3,881.71 (8,8ee.48) (303,328.02)

338,494,000

(1.14)
(r.13)

(1. l 4)
(I.13)

338.494,000

(0.01)
(0.01)

(0.01)
(0.01)

338,494,000 
|

(l.e8)
(r.97)

0.20
0.20

(r.78)
(1.77)

338,494,000

(1 .1 s)
(1. i4)

(l.15)
( l. 14)

338.494.000

(2.83)
(2.81)

0.20
0.20

(2.63)
(2.6t)

338,494,000

(8e.6 I )
(89.01)

(89.61)
(89.01)

^Y
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'lJ s frfev Internationaf Ltd
Notes:

A Corporate lnsolvency Resolution ProcessiCnpl has been initiated against the Company vide an order of the Mumbai Bench of National
Company Law Tribunal (NCLT) dated May 14,2018 under the provisions oflnsolvency and Bankruptcy Code, 2016 (Code). Pursuant to the
order the powers of the Board stand suspended and are exercisable by Mr. Subodh Kumar Agrawal, who was appointed as Interim Resolution
Professional by NCLT and was consequently confirmed as Resolution Professional (RP) by the Committee of Creditors (CoC). As powers of the
Board ofDirectors have bee:r suspended, these fmancial results have not been adopted by the Board ofDirectors, however, the same have been
signed by Mr. Arvind Prasad Managing Director of the Company, confirming accuracy and completeness of the results. The financial results
have thereafter been taken,on record by the RP on November 09, 2018 for filling with the Stock Exchange. The RP has relied on the assistance
provided by thb management in relation to these Financial Results. The RP has approved these financial results only to the lipitpd extent of
iir"ttargin! *re power-s of the Board of Directors of the Company, conferred on him in terms of Section l7 of the C"4.. ffr8t$ffieport for the
quarter and halfyear ended on Septemebr 30, 2018 as required under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 has been carried out by the Statutory Auditors ofthe Company. /t -
Under the CIRP, RP has presented a Resolution Plan to the COC on 29th ofOctober, 2018, however same is pending to be approved by CoC and
thereafter will need to be appfoved by the NCLT to keep the Company as a going concern. The RP has invited prospective lenders and investors
to put forward resolution plans for the Company. The resolution plan to be received pursuant to invitation are subject to examination as to
whether they meet the mandatory requirements of the Code and additional requirements as may be stipulated by CoC. Accordingly, the financial
statements have been prepared on going concem basis.

As per the Code, RP has to receive, collate and admit all the claims submitted by the creditors of the Company, which can be submitted to the RP
during the CIRP, till the approval of resolution plan by the CoC. The RP is in process of collating and verifuing such claims, as and when they
are received, and subsequently admitting such verified claim against the Company as per the Code. Pending cornpletion of CIRP, the impact of
such claims that are not yet verified and admitted, if any, have not been considered in the preparation of financial statements.

The Company has adopted the Companies (Indian Accounting Standards) Rules 2015, (referred to as "Ind AS") with effect from lst April 2016
and accordingly these financial results along with comparatives have been prepared in accordance with recognition and measurement principles
stated therein, prescribed under section 133 ofthe Companies Act 2013 issued thererurder and other accounting principles generally accepted in
India. The transition date for the first time adoption is lst April, 2015.
Considering the reasonable certainity of reversal and based on the provisions of Ind AS I 2, the Deferred Tax Asset has reversed during the last
quarter. No such deferred tax provision is required during the current quarter ended on 30th September 20 I 8.

During the current year the Company has Wind Power Generation as only reportable segment; However for the year ended 3 I st March 201 8, the
coinpany has two segments Metal Trading and Wind Power Generation and hence informations related to both the segments for corresponding
periods are given for comparative purpose.

Debtors, Creditors, Bank borrowings and Advances are subejct to confirmation/ reconciliation.

The shareholders ofthe company on January 13,2017, have approved split of I equity share ofRs. l0 each into l0 equity shares ofRs. I each.

Figures ofprevious year / period have been rp-companyed/reclassified wherever necessary, to conform to this period's classification.

Additior/ Deletion to Retained Earnings on account of Prior period income of Rs. 257 .40 lacs and prior period expenses of Rs. 24.17 lacs has

been made as same were identified in the year ended on 3l March 2018. Addition/deletion to Retained Earnings for the Curent period is NIL

The company based on expert opinion has made provision for Expected Credit Loss on Trade Recejyables and Advances given for supplies of
material amounting to Rs.32,704.71 lacs for the half year ended on September 30, 2018 (Rs:oPftBtilacs for the quarter ended$ep ZO1S;,

considering the significance same is reported. (* $' 
, 

q1-

Due to significant depreciation of lndian currency vis a vis US Dollar for the six month ended 30th September, 2018, an income of Rs.27,901.'18
Lacs (and fbr the quarter ened 30-Sep-2018 an amount of Rs. 15,198.14 lacs) on account of revaluation of export debtors, advances net of
creditors and advanbe from debtors has been classified under the head Other Income. Expected Credit Loss has been provided on uplvard revision
on account offorex elchange fluctuation ofDebtors and Advances on line with Expected Credit Loss (ECL) valaution ofdebtors and adavnces
as Dernote 1l above.

Taken on Record

Mr. Subodh Aryind Prasad
MD & CEO

(DrN - 016s4899)

Resolution

For Ushdev Internatioanal Limited

^+4W='=---

Reg. No. IBBI,{PA-0O1/IP-P00087/201 7-18l101 83

Date: 9th Nov, 2018
Place: Mumbai



Ushdev International Limited ,(-)5fi[eV In
statement of Assets and Liabilities as at 30th September 2018

1

ASStrrS

NON.CURRENT ASSETS

(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Intangible assets

(d) | inancial assets

(i) InVestments

(ii) Others
(e) Deferred Tax Asset (net)

(f) Other non-current assets

TOTAL NON-CU RRENT ASSETS

ci;nnerur AssETs

(a) I inancial assets

(i) Trade receivables

(!i) Cash and cash equivalents
(iii) Bank balances other than (ii) above

(iv) Loan

(v) Others

(b) Other current assets

TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITY & LIABILITIES

EQUITY

(a) Fquity Share Capital

(b) Other Equity

TOTAL EQUITY

NON-CURRENT LIABI LITI ES

(a) Financial Liabilities

(i) Borrowings

(b) Provisions

(c) Other non-current liabilities

TOTAL NON-CURRENT LIABILITIES

CURRENT LIABILITIES

(a) Financial liabilities
(i) Borrowini;s
(ii) trade payables

(iii) Others

(b) Provisions.

(c) Other current liabilities
TOTAL CURRENT LIABILITIES

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

qq?/q4

?_1.44

7,22?.70

1.66

765.45

t0,292.40

27.67

6,626.86

1.59

764.97

60,360.20

860.67

9.78

4\6. I I

59,050.27

68.90

9.78

430.1.4

83,131.59

3.384.94
/) ?') oo7 aol
\. ,J. ,rJ r -vr I (2,29,1,1,6.1

2,49,879.16

51.,968.52

244.46

2,49,7L7.67

46,70L.81

246.63

0.15

L2,1.36.5L

3,15,112.85
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Mr. Subodh Kuma/Agrawal
Resolution Professional

Reg, No. IBBLiIPA-00 l llP -P 00087 I 201 7- I 8/ r0 I 83

As per our,Report attached

Chartered Accountants

Chirag Doshi

Partner

Khadelwal Jain & Co.

(M.No.119079)

Place: Mumbai

Date: 9th Nov, 2018

'lJ s fifev I nternationaf Ltd.
For Ushdev Internatioanal Lintited

MD & CEO

(DrN - 016s4899)
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USHDEV INTERNATIONAL LIMITED

SEGMENTWISE NEVENUE, RESULTS, ASSETS AND LIABTLITIES
tn

. Particulals

unauotteq Kesutts
for

quarter ended
30th September

unauorteo F(esutts
for

quarter ended
30th September

unauotleo Kesutts
for :

Half year ended
30th September

unauorteo Kesu|ts
for

Half year ended
30th SeDtember

{udited Results for
the year ended

31st March
201E 2017 2018 2017 2014

Segment Revenue (Sales and Other operating
ncome)
- Metal
- Wind Power 658.67 2,268.47 1,023.20

11,436.04
194.86

11,455.82
1,951.10

Total Segment Revenue 6s8.67 2.268.47 1.023.20 1 1.630.90 13.406.9r

Segment Results (Profit before tax and interest from
)rdinary activities)
- Metal
- Wind Power
- Others

(3,829.41)
(5,970.62,

43.47
(8,416.66)

86.94

(303,098.81
z I v.Jo

Total Segment Results
Less: Finance Costs
- Metal
- Wind Power
Add/(Less): Finance Income and Other unallocable
ncome net of unallocable expenditure

8.829.41 6.927.15', (3.809.83 8.329.72) (302.819.451

?4 n6 100.45 71.87 569.75
401.38
107.05

Total Profit Before Tax from ordinary activities (3,864.461 (6,027.601 (3.881.71 (8,899.481 (303,327.891

Segment Assets
- Metal
- Wind Power
- Unbllocable corDorate assets

77,044.48
8,498.96

402,327.23
10,688.58

77,044.48
8,498.96

402,327.23
10,688.58

344,042.43
9,532.99

Total Seoment Assets 85.543.44 4r3.015.81 85.543.44 413,015.81 353.575.42

Segment Liabilities
- Metal
- Wind Power
- Unallocable corporate liabilities

84,354.55
1 ,1 88.89

409,916.61
3,099.20

84,354.55
1 ,188.89

409,916.61
3,099.20

SJU,OOZ.ZZ

2,913.20

Total Segment Liabilities 85.543.44 413,015.81 85,543.44 413,015.81 353,575.42

Taken on Record

.16
Mr. Subodh Kum/r Agrawal

Resolution Profeisional

Reg. No. lBBl/lPA-00L/tP-P00087 /2017-18/10183

As per our Report attached

Chartered Accountants

Chirag Doshi

Partner

Khandelwal lain & Co.

(M.No. 119079)

Place: Mumbai

Date: 9th November, 2018

For Ushdev Internatioanal Limited

MD & CEO

(DlN - 016s4899)


