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A Corporate Insolv€ncy Resolution Process (CIRP) has been initiated against the Company vide an order ofthe lvlumbai Bcnch ofNational Company Law
Tribunal (NCLT)datdMay 14,20lEundertheprovisionsoflnsolvency and BankruptcyCode,2016 (Code). Pursuantto thgordgrthepowprsofthc
Board st4nd suspeniled and ire gxeroisable bJ Mr. Subodh Kumar Agmwal, who was appautted as Interirn Resolution Professioual by NCLT and was
consequentlyoonfirmedasRdsolutionProfessionat(RP)bytlre CornmittesofCreditors(CoC). AspowersofthcBoardofDirectqrshavcbeensuspended,
therp,fina$oial r€sulb have not becn adopted by he Board of Di ors, howevcr, the same havp been siggred by Mr. Arvind Frgsa4 Managing Direcbr &
CEO,and IvIs. Suoheta Jadhav, CFO of the Company, conlirming acgurlcy and completeness otlthe results, The financial results have th_smaftErlcen tlken
on recoqil by ihe RP on July tr5, 201t for filling with tlre Stock Exchange. I'he RP has relied on he assistance provided by ilte rnmagement in reladon to
these Financial Rssule, Thc RP has hpproved these finaflcial results only to thc lirnited extent ofdischarginE the poV&rs.afthe Board ofDireetrrrsofthe
Compar-ry; confened ol him in terms of Section 17 of tlrp Code, The Audit Report for the quarter and fiha$cial year Ended e.n March 31, 2018 as required
under Regulation 33 of SEBI (t,isting Obligations and Disclosure Requirements) Regulations, 2015 has been carried out by the StatutoryAutlitrrrs cf the
C.ompany.

Undcr tbe CIRP, a resolution plan needs to be presented to and approved by CoC and therea{ter will need to be o keqp the
Company a9 a going concem. The RP has irtvited prospective lenders and investors to put forward resolution pl ercsblutiorr plan (q:

be received pursuant to invittrtion are subject to examinalion as to whether they meet the mandatory requirements of the Code and additional requirenents
as rnay bo stipulated by CoC. Accordingly, the financial statements have been prepared on going coucem basis.

As per the Code, RP has to rsseiw, sollate a{d admit sll lhe claims submitted by tlre creditors of the Company, which can be subnritted to the RP during
the CIRP, till rie approval of resolution plan by the CoC. The RP is in process of collating and verilying guch clains, as and when they ore receivrd, and

ng suc[ veriiied claim against the Cornpa[y as per lhe Code. Pending completion of CIRP, the impact of such claims tbat are noryst
d, if any, have not been considered iu the preparation of financial statements.

. :.,,,r,..

Thc Cornpany has adoptgd the Companies (Iodian Accounting Standards) R"ules 2015, (refencd to as "Ind AS") rvith cffect.Ii.orii lst April ?016 aud

ial witlr comparativcs havc beqq prepared iu accordancc rvith rccognitiou andnreaiurgnr ples storcd thcrcin,

!.3 paniesAct2013issuedthereunder andotheraccountingprinciplesgenerallyaccepte ,Thetrdnsitionclate
for the firsttimo adopiioois lstApril,20l5. . . 

:

Consideririg'tre reasonabki certainity ofreversql and based on lhe provisions ofInd AS 12, the Deferued Tax Asset has reversed durirg ths Iast quar(er'. No
such defefred tax provis-ion ls required during the current quarlEr eoded on 3 I st March 20 I 8,

During the currentJrear the Company has two identified Metal Trading and Wind Power Gcneration as rcportable segment.
pebtors, Creditors, Bank borrowings and'Adrrances are subejct to confirmation/ reconeiliatio;r,

The Board of Di reotors held on March 3 I , I 
g er

undertakings located.'at aharushtra, Due to in
purchasers, ths afuresqi . Henceduring lh al
e:cardignlyclarsificationas$ssetsan{LiabilitesasHeldforsaleinlnst.yearisnorvrestated.' i

ThesharaholdersofthecrmpanyonJanuary B,zfJn.haveapprovedsplitof I equityslrareofRs, l0eacbinto I0equirysharesof Rs. l each.

biguros ofprevious year / pbriod have been re-grouperUreolassified wherer.er necessaryr to conform to this period's classifipation.

Addilidtd l)ttretion to l{ct:tined h)amings on accoltnt of Prior period income of Rs.257.40 }acs and prior period expenses of Rs- 24.1? lacshas [gen made
&s *luqft tlrre identiltglj in the current year.

Notes:

Trken on Rccord

Mr. Subodh KumrrAgmwol
Res<ilution Profcssional

Rrj, No, IBBMPA-0O 1 /lP-P00087/20 I 7- I E/l 0 I 83

U s frfev Internationof Lt[.

Iacs classi{ied irt other

lor supplies of {ulpriil

Oiher lucome includes Foreigr exchange fluctuation gain of Rs, 736.21 lacs against the foreign exchange loss of Rs. 65A2. 14
expcnses in thc previous ycar.

Tho company based on expcrt opinion has made provision for Expected Credlt Loss on Trade Receivables and Advances givc.u
onrounting to Rs. 282,152"51 lacs, eonsidering the signifioancc samc is rcportcd as "Exccptional ltcm',

i)ate: 2sth July, 201 I 0
Place:Mrrmbai g"Y
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t)sfrdev Internationn{'{,td :

Ltunited'I'aken,on Record

Mr. Subodh Kumar Agrawal
Resolution Professional MD & CEO

(DrN,0r6s48ee)Reg. No. IBBI/IPA-O01/lP-P000871201 7- I Bl 0 I 83
Date: 25th July, 2018 E
Place: Mumbai 4Lf
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INDEPENDENT AUDITOR'S REPORT

To the Resolution Professional of

Ushdev International Limited

1. We were engaged to audit the accompanying Statement of Standalone Ind AS Financial Results

of Ushdev International Limited ("the Company") for the quarter and year ended March 31,

2018 ("thd statement"), being submitted by the Company pursuant to the requirement of

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2OI5,

as modified by Circular No. CIR/CFD/FAC/62/20L5 dated July 5, 2OL6.

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

.under the provisions of the Insolvency and Bankruptcy Code, 2015 (the code') by the Mumbai

bench of Nationat 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 appointed 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 on the basis of the related standalone financial statements which are in accordance

with the lndian AccountingStandard ("lnd AS") prescribed underSection 133 of the Companies

Act, 201-3 ('the Act') read with relevant rules issued thereunder and other accounting principles

generally accepted in India. Our responsibility is to express an opinion on the statements.
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4.

Our responsibility is to conduct an audit of the entity's financial statements in accordance with

Standards on Auditing and to issue an auditor's report. We are independent of the entity in

accordance with the ethical requirements in accordance with the requirements of the Code of

Ethics issued by lCAl and the ethical requirements as prescribed under the laws and regulations

applicable to the entity.

Disclaimer of Opinion

We do hot express an opinion on the accomponying lnd AS financial stotements of the Company.

Becouse of the significartce of the motters described in the Bosis for Discloimer of Opinion

section of our report, we have not been oble to obtain sufficient oppropriate audit evidence to

provide a basis for an oudit opinion on these financiol stotements.

Basis for Disclaimer of Opinion

o) During the year, the Compony has incurred a Net Loss of Rs. 303,327.89 lakhs resulting

into accumulated losses of ns. 229,716.78 lakhs and erosion of its Net Worth as at Morch

37, 2078, further We refer to Note L and 2 to the finoncial statements regarding a

Corporote lnsolvency Resolution Process (CIRP) initioted ogainst the Compony vide on

order of the Mumbai Bench of Notional Company Low Tribunol (NCLT) doted May 1-4,

2078 under the proviiions of lnsolvency and Bankruptcy Code, 201.6 ("Code"). lJnder the

CIRP, a resolution plan needs to be presented to and opproved by CoC ond thereofter will

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

obove, we ore unable to comment on the ability of the Company to continue os a going

concern for the foreseeoble future.

The lnd AS finoncial stotements, however, do not include any odjustment relating to the

recoverability ond classificotion of recorded asset omounts and classification of liabilities

that may be necessary should the Compony be unable to continue os a going concern.

5
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b) lnterest poyable for the period April to March, 2078 aggregating to Rs. 29,353.23 lacs on

various credit facilities hos not been provided for in the financial statements.

c) We refer to Note 7, to the financial statements of the company regarding balonces in

respect of trade receivables, odvance for purchase of steel given, trode poyables, various

cloims submitted to Resolution Professionol pursuont to the lnsolvency ond Bonkruptcy

Board of lndio (lnsolvency Resolution Process for Corporote Person) , borrowings, loans &

advonces, advance from customers, book overdraft, bank bolonces ond fixed deposits

with banks being subject to confirmations and / or reconciliations and in the obsence of

olternative corroborative evidences, we are unable to comment on the extent to which

such balances are recoverable / payoble.

d) Considering the paro c) obove in respect of non-confirmed / unreconciled trode

receivables ond Loans & odvonces, we are unable to comment on the provision mode in

respect of above as per Expected Credit Loss Model.

6. The comparative financial results of the Company for the quarter and year ended March 31,

2017 included in this statement had been audited by the predecessor auditors, the report of the

predecessor auditors dated May 29, 2Ot7 on the financial results forthe year ended March 3L,

20L7, expressed the modified opinions and which has been furnished to us bythe management

and has been relied upon by us for the purpose of our review of the Statement. Our conclusion

- is not modified in respect of this matter.

7. The segment results and assets and liabilities for the year ended March 3L,2017 are not subject

to any audit or review.
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For KHANDELWALJAIN & CO.

Chartered Accountants

Firm Registrdtion No.: 105049W

CHIRAG DOSHI

PARTNER

Membership No.:119079

Place: Mumbai

Date: 25th July, 2018

The statement includes the standalone results for the

balancing. figure between audited figures in respect

published year to date figures upto the third quarter

subject to limited review by us.

CONTINUATION SHEET

quarter ended March 3t,2OL8 being the

of the full financial year and unaudited

of the current financial year which were

-4
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INDEPENDENT AUDITOR'S REPORT

To the Resolution Professional of

Ushdev International Limited

L. We were engaged to audit the accompanying Statement of Consolidated Ind AS Financial

Results of Ushdev International Limited ("the Holding Company") and its subsidiaries (Holding

Company'and subsidiaries hereinafter referred to as "the Group") for the quarter and year

ended March 3L, Z:OLB ("the statement"), being submitted by the Company pursuant to the

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations ,20L5, as modified by Circular No. CIR/CFD /FAC/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 Insolvency and BankruptcrT Code, 2016 ('the code') by the Mumbai

bench of National Company Law Tribunal vide its order dated May L4, 20t8, 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 appointed by the National Company Law Tribunal by

the said order under the provisions of the code.

3._ The consolidated financial results in the statement included the results of the Holding Company

and its subsidiaries (Holding Company and its subsidiaries together referred to as "the Group").

This Statement which is the responsibility of the Group's Management and has been signed by

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

prepared on the bdsis of the related standalone and Consolidated financial statements which

are in accordance with the Indian Accounting Standard ("lnd AS") prescribed under Section 133

of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder and other

accounting principles generally accepted in India. Our responsibility is to express an opinion on

the statements.

KHANDELWALJAIN & CO.
CHARTERED ACCOUNTANTS

l2-B, Boldofo Bhovon, 5th Floor,
117 , M. Korve Rood, Churchgote,

Mumboi - 400 020.
Tel.: (+91 -2214311 6000

Fox: 431 I 6060
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Our responsibility is to conduct an audit of the group's consolidated financial statements in

accordance with Standards on Auditing and to issue an auditor's report. We are independent of

the group in accordance with the ethical requirements in accordance with the requirements of

the Code of Ethics issued by lCAl and the ethical requirements as prescribed under the laws and

regulations applicable to the group.

Disclaimer of Opinion

We do not express on opinion on the occomponying lnd AS Consolidated financial statements of

the Grouit. Becouse of the significonce of the motters described in the Bosis for Discloimer of

Opinion section of our report, we have not been able to obtain sufficient appropriate audit

evidence to provide a basis for an,audit opinion on these consolidated financial stotements.

Basis for Disclaimer of Opinion

, a) During the yeor, the Group hos incurred a Net Loss of Rs. 303,328.1.9 lakhs resulting into

accumulated losses of Rs. 229,777.23 lakhs ond erosion of its Net Worth as ot March 31-,

201-8, further refer to Note 1- and 2 to the financial statements regarding a Corporote

lnsolvency Resolution Process (CIRP) initiated against the Company vide on order of the

Mumbai Bench of Notional Company Law Tribunal (NCLT) dated May L4, 201-8 under the

provisions of lnsolvency ond Bankruptcy Code, 201.6 ("Code"). Under the CIRP, a

resolution plon needs to be presented to ond approved by CoC and thereafter will need to

be approved by the NCLT to keep the Company os a going concern. ln view of the above,

we ore unoble to comment on the obility of the Company to continue as a going concern

for the foreseeable future.

The lnd AS Consolidoted financiol stotements, however, do not include any adjustment

reloting to the recoverability and classification of recorded asset amountl and

clossification of liabilities thot may be necessary should the Company be unable to

5.

e os o gotng concern.
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lnterest payable for the period April to March, 2078 aggregating to Rs. 29,353.23 lacs on

various credit focilities hos not been provided for in the financiql statements.

We refer to Note 7, to the finoncial statements of the group regarding bolances in respect of

trode receivables, advonce for purchase of steel given, trade payables, various claims

submitted to Resolution Professional pursuant to the lnsolvency and Bonkruptcy Boord of

lndia (tnsolvency Resolution Process for Corporote Person) , borrowings, loons & odvances,

advonci: from customers, book overdraft, bonk.balances and fixed deposits with banks being

subject to confirmations and / or reconciliations ond in the obsence of ohernotive

corroborative evidences, we are unable to comment on the extent to which such bolonces

are recoveroble / payoble.

Considering the pora c) obove in respect of non-confirmed / unreconciled trode

receivobles and Loans & odvonces, we ore unoble to comment on the provision made in

respect of above os per Expected Credit Loss Model.

6. The consolidated segment results and assets and liabilities for the year ended March 3L,2017

are not subject to any audit or review.

7. We did not audit the financial statements of two subsidiariesviz. Hobli Property Manlgement

Private Limited and Vijay Devraj Gupta Foundation included in the consolidated financial results,

whose financial statements reflect total assets of Rs. 194.21.lakhs as at March 31, 2018, total

revenues of Rs. NIL lakhs, profit / (loss) after tax of Rs. (0.31) lakhs and total comprehensive

income of Rs. (0.31) lakhs for the year ended on that date, as considered in the consolidated

financial results. These consolidated financial statements have been audited by other auditors

whose reports have been furnished to us by the Management and our opinion on the

_ statements, in so far as it relates to the amounts and disclosures included in respect of these

subsidiaries, is based solely on the report of such other auditors.

b)

c)

d)
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The comparative financial risults of the group for the quarter and year ended March gL,2Ot7

included in this statement had been audited by the predecessor auditors, the report of the

predecessor auditors dated May 29,20L7 on the financial results forthe year ended March 31,

2017, expressed the modified opinions and which has been furnished to us bythe management

and has been relied upon by us for the purpose of our review of the Statement. Our conclusion

' is not modified in respect of this matter.

The statement includes the consolidated results for the quarter ended MarCh 3L, 2Ot8 being

the balancing figure between audited figures in respect of the full financial year and unaudited

published year to date figures upto the third quarter of the current financial year which were

subject to limited review by us.

For KHANDELWAL JAIN & CO.

Chartered Accountants

Firm Registration No.: 105049W

CHIRAG DOSHI

PARTNER

Membership No.: Il9O79

Place: Mumbai

Date: 25th July, 20L8

9.


