Ushdev 1 nlcrna!mml/ Ltd.

July 26,2018

To

BSE Limited

Dept. of Corporate Services
Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai- 400001

Ref.: Scrip Code: 511736

Sub.: Audited Financial Results (Standalone & Consolidated) for the quarter and year ended March
31,2018

Dear Madam/Sir

In continuation of our later dated July 19, 2018 this is to inform that the Resolution Professional has
on July 25, 2018 considered and approved the audited Financial Results for the quarter and year ended
March 31, 2018.

The Resolution Professional approved the financial results on July 25, 2018 at 9.05 p.m.

This may be treated as communication under Regulation 30 and any other applicable provisions, if
any, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Thanking You
Yours Faithfully

For Ushdev International Limited

Arvind Prasad

MD & CEO (DIN: 01654899)

Issued with approval of Mr. Subodh Kumar Agrawal

Resolution Professional

Reg. No. IBBI/IPA-001/IP-P00087/2017-18/10183

(Ushdev International Limited is under Corporate Insolvency Resolution Process as per the
provisions of IBC, 2016. Its affairs, business and assets are being managed by Resolution
Professional, Mr. Subodh Kumar Agrawal, appointed as Interim Resolution Professional by NCLT,
Mumbai bench by order dated May 14, 2018 and was consequently confirmed as Resolution

Professional by the Committee of Creditors.)
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Ushdev International Limited
Audited Standalone Financial Results for the quarter and year ended 31st March, 201§

Ushdev International Lid.

Ry in Laklis (Eseept Equity Shure dais)

Quarter Ended Year ended - Year ended |
| Stangalone Standalone Consolidnted ;
Particulars 31-Mar-18 | 31-Dec-17 | 3i-Mael7 | 31.Mar-l8 | 31-Mar-17 | 31-Mar-18_| 31-Mar-17 |
ek {Unadited) (Unadited) {Unadited) {Audited) (Audited) | (Audited) (A udited)
"1 |Revenue From Operations 1,577.13 19888 1,050.22 13,40691 | 25025541 |  13,406.91 | 250255.41
" Il |Other Income 567.05 (1,74899) 9,672 .50 916671 1255367 916,67 | 1255367
M [Totsl Income (I+E1) 2.144.19 £1.550,11) 10.722.72 14.323.59 | 262.809.08 14,323.59 262,809.08
IV |Expenses :
Purchase of Stock-in-Trade 7.67 540.70 12,656.09 238,710.86 12,656,092 23874080
Changes in inventores of Stock-in-Trade 0.00 - 0.00) (887.29) 3,014.47 (887.29) 307447
Emplayee benefits expense 95.52 87.24 154.04 41546 649,17 415.46 suy
Finance cosls 168.03 162.59 {897.50) 508.43 20,908.86 508431 M3
Depreciation and amortisation expense 569.30 440.91 184.93 745 50 756.80 .JAS.50 | 95680
Other expenses {1,788.93)|  13,847.08 19,726.19 17,163.09 | 27.174.87 1716339 | | 3747487
Total expenses (1V) | (948.41}}  14,577.82 19,708.36 30,601.28 201,215.04 30,601.58 291,215.04
V. [Profit/ (oss) before exceptional items and tax (I - IV} 3.092.60 116.127.92) (8.985.64) (16.277.703| _ (28,405.96) (16.278.00) {28.405.96)
VI |Exceplional Items 282.152.51 2EIISTICE | 980525 .
VIL {Profit/ (loss) before tax (V-VI) (279059.92)  (16,127.92)|  (8.98564)| (298430.213|  (28,405.96)| (298.430.51)
VIIL {Tax Expense: ; : (5,508.96) 555444 = (5,505 48) 555404 | (5508481
(2) Deferved tax . = : Sazill ! :
X ::,"l‘:f{,&ll‘;’)“) forkhe period from continuing operalions @59 (1612792)  (G47668) (2290049 (303,984.65)| (22.900.49)
X  |Profit/ (lass) from discontinued operations 530,86 - i B :
X1 |Tax expense of discontinued operations a
XiI ;’)‘m / (loss) from Discantinued operatiens (after tax) (X- 530.86 .
X1l | Prafit/ (loss) for the period (IX + X1I) (279.059.92)  (15.597.060)]  (3,476.68)| (303.984.35)] (22.9004%)| (303.984.65) (22.900.49)
XIV | Other Comprehensive Income
A (i) Items that will ot be reclassified 1o profit or loss 656.46 41.23 656.46 52.13 656.46 59.13
(i) Incosne tax refating ta items that will not be reclassified [
to profit or [oss 3 : .
B (i} Items that will be reclassified to profil or loss
(i1} Income tax relafing to items that will be reclassified fo
profit or loss
Total Comprehensive Income for the period (XI1I + XIV) 3 il i :
XV |(Comprising Profit (Loss) and Other Comprehensive (278,403.46)|  (15,597.06) (343546)] (303,327.89)| (22.841.36) (303,328.19)|  {22,841.36)
Income for the period) ? [ .. L o
e Paid-up Equity Share Capital (Face Value of Rs. 1/- per share) 338,494,000 | 338,494,000 | 338,494,000 | 338494,000 | 338,494,000 | 338,494,000 | 338494,005
XVII | Other Equity excluding Revaluation Reserve .
XVim Eamings per equity share (Face Value of Rs.1/- per share} (for
conlinuing operation) : i
(1) Basic (82.25) (4.76) . (1.01) (89.61) 6.75) (89.61) (6.75)
(2) Diluted (81.70) (4.73) (Lo1) (89.01) (6:70) (89.01) (6.70)
XIX | Bamings per equity share (Face Value of Rs. 1/~ per share) (for :
discontinued operation) :
(1) Basic 0.16 Y i
(2) Diluted Q.16 x b
XX Eamings per equily share (Face Value of Rs. 1/- per share) (for
discontinued oncralion & continuine operations)
(1) Basic (8225) 461) (1.01) (89.61) (6.75) (89.61) (6.75%1
(2) Diluted (81.70} (4.58} (1.01}) (89.013 (6.70) (89.01; {8, 7))
Paid up Equity Share Capital, Equity Shares of Rs 10 each. 3,384 94 3,384,94 3,384,94 3,384.54 3,384.94 3,384.94 3,384 94
Other Equity excluding Revaluation Reserve (229.116.18} 49,790 82 74.105.55 (229.116.18)} . 74.105,55 {229.115.88) 74.105.55
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Ushdev I nternational Lid.
Notes: f

A Corporate Insolvency Resolution Process (CIRP) has been initiated against the Company vide an order of the Mumbai Benclt of National Company Law
Tribunal (NCLT) dated May 14, 2018 under the provisions of Insolvency 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 of Directors have been suspended,
these financial results have not been adopted by the Board of Directors, however, the same have been signed by Mr. Arvind Prasad, Managing Direclor &
CEO:and Ms. Sucheta Jadhay, CFO of the Company, confirming accuracy and completeness of the results, The financial results have thereafter been taken
or record by the RP on July 25, 2018 for filling with the Stock Exchange. The RP has relied on the assistance provtded by the management in relation to
these Financial Results. The RP has approved these financial results only to the limited extent of discharging the powers of the Board of Directors of the
Company, conferred on him in terms of Section 17 of the Code. The Audit Report for the quarter and financial year ended on March 31, 2018 as required
under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been carried out by the Statutory Audnnrs of the
Company.

2 Under the CIRP, a resolution plan needs to be presented to and approved by CoC and thereafler will need to be approved by the NCLT to keqp the . ' ;
Company as a going concern. The RP has invited prospective lenders and investors to put forward resolution plans for the Company, The _rgst_)lutmn 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 en going concern basis.

3 As per the Code, RP has to receive, collate and admut all the claims submilted by the creditors of the Cnmpany, whlch can be submitled to tlie RP during
the CIRP, tll the approval of resolution plan by the CoC. The RP is in process of collating and venfymg such claims, as and when they are received, and
-aubsequenﬂy a.dmmmg such verified claim against the Company as per the Code. Pending completion of CIRP the 1mpacl of such claims that are not’ yet
verified and admltted ‘if any, have not been consndmd in the preparation of financial stalemems - :

4 The Company has adopted thc Companies (Indian Accounting Standards) Rules 2015, (referted to as “Ind AS”) with effect: ﬁ'om lst Apnl 2016 and
. accordingly these finaneial results along with comparatives have been prepared in accordance with recognition and measurement prineiples stated therein,
preseribed under section 133 of the Companies Act 2013 issued thereunder and other accounting principles generally accepted in India, The transition date
for the first time adoption is Ist April, 2015. S

5 Considering the reasonable écnaini[y of reversal and based on the provisions of [nd AS 12, the Deferred Tax Asset has reversed during the fast quarier. No
such deferred tax provision is required during the current quarter ended on 3 1st March 2018,

6 During the current year the Company has two identified Metal Trading and Wind Power Generation as rcpor‘tablc segmcnt .

7 Debtors, Creditors, Bank borrowings and:Advances are subejct Lo confirmation/ reconmhatmn . W

8 The Board of Direetors of the Company in its meeling held on March 31, 2017 has approved the execution of BTA for slum '_sa of 19 MW wiml pnwer
undertakings located at Tamil Nadu, Karnataka and Maharashtra. Due to non-receipt of NOC from the lenders and exp o0 of non interest by the i

purchasers, the aforesaid transuctions stands cancelled. Hence during the year all assets and liabilitics arg l.la.sasaed us related (o normal operations and
«..ordlgnly classification as Abseta and Liabilites as Held for salc in last year is now restated, :

9 The sharcholders of the company on January 13, 2017, have approved split of 1 equity share of Rs. 10 each into’ lO equity shm'es of Rs. 1 each,
10 Figures of previous year / period have been re-grouped/reclassified wherever necessary, to conform to this period's classification.

Addition/ Deletion to Retained Eamings on account of Prior period income of Rs. 257.40 lacs and prior period expe.n:'seé';of Rs. 24.17 lacs has been made
a5 sumé were identified in the current year,

Other Income includes Foreign exchange fluctuation gain of Rs. 736.21 lacs against the foreign exchange loss of Rs. 6502. 74 lacs class;f ed in other
expenses in the previous year.

11

12

The company based on expert opinion has made provision for Expected Credit Loss on Trade Receivables and Advances given for supplies of matt,nai
amounting to Rs, 282,152.51 lacs, considering the significance same is reported as "Exceptional Item”

Taken on Record For l.‘sg"uw Tniernationul Lilntml
Mr. Subodh Kumar Agrawal - . Arvisd Fruzad

Resolution Profcssional MD & CEO
Reg. No. IBBUIPA-001/1P-PC0087/2017-18/10183 (DIN - 01654899)
Date: 25th July, 2018

Place : Mumbai
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Ushdev Intematioﬂa[‘ﬁ_t_d;'

Ushdev International Lintted
Audited Standalone Balance Sheet a5 at March 31, 2018 |
B o Standalone Ci lidated
Particulars Asat As at As at Asat
3 31-M§_g]£§ 31-Mar-17 : ‘31-Mar-;8 31-Mar-17:
I ASSETS
1 NON-CURRENT ASSETS
i (3a) Property, plant and equipment 10,292.40 11,575.87 | 10,252.40 TL575.47.
: (b) Capital work-in-progress - 18,77 - ii,j%?.?j
| {t) Intangible assets 27.67 40,89 27.67 40.89
(d) Financial assets
! (i} investments 6,626.86 6,355.97. 6,625.37 i 6,355.97
(ii) Trade receivables - i -
[ {iiiy Others 1.5% 9,049.87 1.597 9,048.87
(a) Deferred Tax Asset [net} - 5,554.15 e 5,554.15 |
i {f) Other non-current assets 764.97 2,239,53 764.97 2,239.53
z TOTAL NON-CURRENT ASSETS 17,713.49 | 34,836.04 |  17,712.00 34,836.04
CURRENT ASSETS
(a) inventories - - -
{b] Financial assets
(i} Investments - el -
{li} Trade:receivables 59,050.27 349,862.35 59,050.27 | ~ 349,862.35
{ifi) Cash and cash equivalents 78.68 28.90 - 7875 4456 |
i {iv) Bank balances other than (iii} above 7 9.78 - 978 |
: {v) Loan 430.14 | 764.37 430.14 . 76437
{vi) Others - 0.03 . 0.03
{c) Other current assets 5858.99 | .. 3552955 6.053.13 35.529.06 |
TOTAL CURRENT ASSETS _ 55,418.08 386,194,98 65,612.29 386,210.15 |
TOTAL ASSETS 83,3159 | - 421,031.03 | 8332431 421,046.22.
EQUITY & LIABILITIES
EQUITY
{a) Equity Share Capital 3,384.94 3,384.94 3,384.94 | 3,384.94
| (b} Other Equity (229,116.18) 74,195.19 (229,117.23)|  74,195.15
TOTAL EQUITY (225,731.24) 77,580.13 (225,732.29)] 77,580.13
| NON-CURRENT LIABILITIES
i (a) Financial Liabilities -
E {i} Borrowings . 98.00 - 9800
i {ii) Trade payables < =
(b) Provisions =~ 60.04 65.57
{c) Other non-current liabilities 19.05
TOTAL NON-CURRENT LIABILITIES 6004 182,62
; CURRENT LIABILITIES i
{a) Financial liabilities .
(il Barrowings 249,717.67 256,908.77 249,717.67 256,716.18
(i)~ Trade payables 46,701.81 71,020.98 A6,701.81
! {iii) Others 246.63 877.27 430,36 1,085.04
: (b) Provisions 0.15 0.24 a5 L 024
? {c} Current tax liabilities (Met) . 2,091.46 s op 0 209146
(d) Other current liabilities 12,136.51 12,369.56 12,136.55 12,369,560
TOYAL CURRENT LIABILITIES 308,802.78 343,268.27 308,996.55 343,283.45
TOTAL LIABILITIES 308,862.82 343,450.89 309,056.59 343;23‘6_07
i TOTAL EQUITY AND UABILITIES 83,131.59 421,03%;0_1 83,324.31 42&045.23

Taken.on Record

For Ushdev Internatioanal Ednited

Arvind Prasad

MD & CEO
(DIN - 01654899)

Mr. Subodh Kumar Agrawal
Resolution Professional

Reg. No. IBBVIPA-001/1P-P000G87/2017-18/50183
Date: 25th July, 2018 é_
Place : Mumbai
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SEGMENT WISE REVENUL, RESULTS, ASSE TS AND LIABILITIES

et L L, I Tk
Unutidited Rosults [Unauditod Rosults [Unauditod Bosults [Unauditod Rosults
Auditod Rosults for for for for for
Partlculars tho year endod quattor ondod quiatter ondod tho yoar ondod quarter endod
J1ut March J1ut March J1at Docombor $1ut Margh 31ut March
e A o BT LEN 11 L
Sogmont Revonue (Salos and Othor oporating
Income)
« Motal 11,4460, 02 2A0,308,17 .
« Wind Power 106110 157713 101,84 1,160 24 103617
Total Sagmont Rovoniio 13,400.91 67740 | ague [T T ag0 26640 [T 03047
S0 ynent Rosults (Profit bofore tax and interest from
ordinary activitios) )
« Motal (303,000.01) (270,163.70) (15,400,38) (7,951.48) (10,877.08)
= Wind Power 270,36 018,20 54,91 6,018,909 6,544.13
- Others
Total Sogmont Rosuits (302,619.45) (278,238 41)| (R AAAT)| {103240) (A 352.08)
Less: Finance Costs
- Metal 401,98 119,30 113,04 20,307,066 (897.60)
- Wind Power 107,06 46,65 48.65 51121 -
Add/(Less): Finance Incomo and Other unallocable
income net of unallocable expenditure - :
Total Profit Before Tax from ordinary activitios (303,327.69) (278,403,45) (18,687.06)] " "(22,541.35) (3,435.45)
segment Assets
- Metal 344,042,43 344,042.43 388,774.89 411,077.60 411,077.60
- Wind Power 9,632.99 9,532.99 9,700.53 9,063.44 9,953.44
- Unallocable corporate assets
Tolal Segment Assels ) 363,576.42 35367642 | 398,475.42 421,031,04 421,031.04
Segment Liabilities
~ Metal 350,662 22 350,662.22 392,640.40 417, 414,41 417, 414.41
- Wind Power 2,913.20 2.913.20 6,926.02 3,616.60 3,616.60
- Unallocable corporate liabilities -
Total Segment Liabilities 353,575.42 353,575.42 398,475.42 421,031.01 421,031.01
Note :

During F.Y. 2016-17, Wind Power division was not having 10% of the total revenue of the entity and hence same was not reporiable segment.

/ﬁt*

CIN: LB0102MH1994PT C078468
R
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, (the Company under CIRP by NCLT order)
Statement on Impact of Audit Qualifications on Annual Audited Finaneial Results for year ended

et Figures ™" "adfusod Pgares
as reported before (audited figures after !
adjusting for adjusting for quantified
| | allentions) | qualifetion)
L[ Tumnover/ Total income 1432359 | 1432359
2. | Total Expenditure ' 312753.79 _ 342107.02
3. | Net Profit/(Loss) 3 (33337.58)
|4 | Bamings Per Share ; Aéms)
£ otal Assets BRI T NS
6. | Total Liabilities : 308862.82 "338216.
7. | Net Worth : (225731.33) (255084.46)
~ 8. | Any other financial item(s) (as felt = [
: appropriate by the maﬁggcmcm} - - :
*  Rs in Lakhs (Except Equity Share data) 7
IL | Audit Qualification: i

e
-

% | Details of Audit Qualilication: During the year, the Company has incurred a Net Loss of
Rs. 303,327.89 lakhs resulting into accumulated losses of Rs. 229, 1 16.18 lakhs and erosion
of its Net Worth as at March 31, 2018, further we refer to Note 1 and 2 to the financial
statements regarding a Corporate Insolvency Resolution Process (CIRP) initiated against

2016 (“Code™). Under the CIRP, 4 resolution plan needs to be presented to and approved by éﬁ
CoC and thereafter will need to be approved by the NCLT to keep the Company as a going
“ | concern. In view of the above, we are unable to comment on the ability of the Company to i
continue as a going concem for the foreseeable future. The Ind AS financial statements, r
however, do not incl ude any adjustment relating to the recoverability and classification of :
recorded asset amounts and classification of liabilities that may be necessary should the
Company be unable to continue as a going concern,

b. | Type of Audit Qualification : Disclaimer of Opinion

¢ | Frequency of qualification: Appeared First time

d. | For Andit Qualification(s) where the impact is quantified by the Auditor, f
Mauvageuwenl's Views: N.A. I

e. | ForAndit Qualification(s) where the im pactis not quantified by the Auditor:
L | Management's estimation on tho impoet.of audit qualification: N.A, T
: LR INN N

HOLO2ZMH
ed OHfi
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“ForA t Quali isiyfﬁe_mthuiﬁmﬁt $ not

Managoment’s estimation on the impact of audif qualification: NA.

i
T management1s unablé fo cstimate the Impact, reasons for the same: NoA.
fil. | Auditors' Commentson (i) o (ii) above: N.A. - ;
2. | Defails of Audit Qualification: We refer to Note 7, to the financial statements of the
- company regarding balances in respect of trade receivables, advance for purchase of steel
given, trade payables, various claims submitted to Resolution Professiopal pursuant to the |
Insolvency and Bankrupicy Board of India (Insnlvency Resalutinn Progess for Comporate
Person) , borrowings, loans & advances, advance from customers, book overdraft, bank
balances and fixed deposits with banks being subject to confirmations and / or
reconciliations and in the absence of alternative corroborative evidences, we are unable to
comment on the extent to which such balances are recoverable / payable.. = Y
b. | Type of Audit Qualification : Disclaimer of Opinion
e | Freq ycney of qualification; Appeared Second time
d | For Audit Qualification(s) where the impact is quantified by the Auditor,
| Management's Views: N.A. il !
e. | For Audit Qualification(s) where the impact is not quantified by the Auditor:
i | Management's estimation on the impact of audit qusnlification: N.A.
fi. | If management is unable to estimate the impact, reasons for the same: ‘The
' management believes that no material adjustments would be required in the books of
accounts upon receipt of these confirmations. The claims received [rom all the parties are
under further validation / verification by the RP.-
iil. | Audifors’ Comments on (i) or (ii) above: Refer ‘Basis for Disclaimer Opinion’ in

- Auditor's Report read with relevant notes in financial results which is self explanatory.

m-'/éw
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Statutory Auditor

Placor Mumbai
Date: July 26, 2018




KHANDELWAL JAIN & CO.

Website: www.kjco.net @ E-mail: kico@kjco.net CHARTERED ACCOUNTANTS
6-B&C, Pil Count, 6th Floor, 12-B, Baldota Bhavan, 5th Floor,
111, M. Karve Road, Churchgate, 117, M. Karve Road, Churchgate,
Mumbai - 400 020. - Mumbai - 400 020.
Tel.: (+91-22) 4311 5000 Tel.: (+91-22) 4311 6000
Fax : 4311 5050 Fax : 4311 6060

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 (“the statement”), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatidns, 2015,
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 Ingolvency 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 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 beén 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 Indian Accounting Standard (“Ind 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.




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

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 ICAI and the ethical requirements as prescribed under the laws and regulations

applicable to the entity.

4. Disclaimer of Opinion
We do hot express an opinion on the accompanying Ind AS financial statements of the Company.
Because of the significance of the matters described in the Basis for Disclaimer 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 financial statements.

5. Basis for Disclaimer of Opinion

a) During the year, the Company has incurred a Net Loss of Rs. 303,327.89 lakhs resulting
into accumulated losses of Rs. 229,116.18 lakhs and erosion of its Net Worth as at March
31, 2018, further We refer to Note 1 and 2 to the financial statements regarding a
Corporate Insolvency Resolution Process (CIRP) initiated against the Company vide an
order of the Mumbai Bench of National Company Law Tribunal (NCLT) dated May 14,
2018 under the provisions of Insolvency and Bankruptcy Code, 2016 (“Code”). Under the
CIRP, a resolution plan needs to be presented to and approved by CoC and thereafter will
need to be approved by the NCLT to keep the Cgmpany as a going concern. In view of the
above, we are unable to comment on the ability of the Company to continue as a going
concern for the foreseeable future.
The Ind AS financial statements, however, do not include any adjustment relating to the
recoverability and classification of recorded asset amounts and classification of liabilities

that may be necessary should the Company be unable to continue as a going concern.




KHANDELWAL JAIN & CO. CONTINUATION SHEET
CHARTERED ACCOUNTANTS

~

b) Interest payable for the period April to March, 2018 aggregating to Rs. 29,353.23 lacs on

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

¢) We refer to Note 7, to the financial statements of the company regarding balances in
respect of trade receivables, advance for purchase of steel given, trade payables, various
claims submitted to Resolution Professional pursuant to the Insolvency and Bankr_uptcy
Board of India (Insolvency Resolution Process for Corporate Person), borrowings, loans &
advances, advance from customers, book overdraft, bank balances and fixed deposits
with banks being subject to confirmations and / or reconciliations and in the absence of
alternative corroborative evidences, we are unable to comment on the extent to which

such balances are recoverable / payable.

d) Considering the para c) above in respect of non-confirmed / unreconciled trade
receivables and Loans & advances, we are unable to comment on the provision made 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, 2017 on the financial results for the year ended March 31,
2017, expressed the modified opinions and which has been furnished to us by the 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 31, 2017 are not subject

to any audit or review.
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8. The statement includes the standalone results for the quarter ended March 31, 2018 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.: 119079
Place: Mumbai

Date: 25" July, 2018
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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 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 31, 2018 (“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/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 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 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 (Holdi‘ng 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
i:)repared on the basis of the related standalone and Consolidated financial statements which
are in accordance with the Indian Accounting Standard (“Ind 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.
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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 ICAl and the ethical requirements as prescribed under the laws and

regulations applicable to the group.

4. Disclaimer of Opinion
We do not express an opinion on the accompanying Ind AS Consolidated financial statements of
the Group. Because of the significance of the matters described in the Basis for Disclaimer 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 statements.

5. Basis for Disclaimer of Opinion
. a) During the year, the Group has incurred a Net Loss of Rs. 303,328.19 lakhs resulting into
accumulated losses of Rs. 229,117.23 lakhs and erosion of its Net Worth as at March 31,
2018, further refer to Note 1 and 2 to the fiﬁancial statements regarding a Corporate
Insolvency Resolution Process (CIRP) initiated against the Company vide an order bf the
Mumbai Bench of National Company Law Tribunal (NCLT) dated May 14, 2018 under the
provisions of Insolvency and Bankruptcy Code, 2016 (“Code”). Under the CIRP, a
resolution plan needs to be presented to and approved by CoC and thereafter will need to
be approved by the NCLT to keep the Company as a going concern. In view of the above,
we are unable to comment on the ability of the Company to continue as a going concern

for the foreseeable fufure.

The Ind AS Consolidated financial statements, however, do not include any adjustment
relating to the recoverability and classification of recorded asset amounts and
classification of liabilities that may be necessary should the Company be unable to

continue as a going concern.
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b) Interest payable for the period April to March, 2018 aggregating to Rs. 29,353.23 lacs on

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

c) We refer to Note 7, to the financial statements of the group regarding balances in respect of
trade receivables, advance for purchase of steel given, trade payables, various claims
submitted to Resolution Professional pursuant to the Insolvency and Bankruptcy Board of
India (Insolvency Resolution Process for Corporate Person), borrowings, loans & advances,
advance from customers, book overdraft, bank balances and fixed deposits with banks being
subject to confirmations and / or reconciliations and in the absence of alternative
corroborative evidences, we are unable to comment on the extent to which such balances

are recoverable / payable.

d) Considering the para c) above in respect of non-confirmed / unreconciled trade
receivables and Loans & advances, we are unable to comment on the provision made in

respect of above as per Expected Credit Loss Model.

6. The consolidated segment results and assets and liabilities for the year ended March 31, 2017
are not subject to any audit or review.

7. We did not audit the financial statements of two subsidiaries viz. Hobli Property Management
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.
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8. The comparative financial results of the group 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, 2017 on the financial results for the year ended March 31,
2017, expressed the modified opinions and which has been furnished to us by the 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.

9. The statement includes the consolidated results for the quarter ended March 31, 2018 being
the balancing figure between audited figures in respect of the full financial year and unaudited
published year to date figures upto the third quafter of the current financial year which were
subject to limited review by us. ‘

For KHANDELWAL JAIN & CO.
Chartered Accountants

Firm Registration No.: 105049W

PARTNER
Membership No.: 119079
Place: Mumbai

Date: 25" july, 2018



