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Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker ("CODM") of the Company. The CODM, who is responsible for allocating resources and assessing 
performance of the operating segments, has been identified as the Managing Director (MD) and Chief Operating Officer 
(COO) of the Company. The Company has identified two segments i.e. Metals Trading and Wind Power as reporting 
segments based on the information reviewed by CODM.



 

 

 
 
 
 

Independent Auditor's Report on Audited Standalone Quarterly Financial Results and Year to 
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’) 
 
 
To the Interim Monitoring Agency (IMA) of 
Ushdev International Limited 
 
Report on the audit of the Standalone Financial Results 
 
Disclaimer of Opinion 
 
We were engaged to audit the accompanying Standalone Ind AS Financial Results of Ushdev 
International Limited (“the Company”) for the quarter and year ended March 31, 2022 (“the 
statement”), being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and as amended (“The 
Listing Regulations”). 
 
We do not express an opinion on the accompanying standalone financial results 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 results. 
 
Basis for Disclaimer of Opinion 

a) During the year, the Company has incurred a Net loss of Rs. 15,779.12 lakhs resulting into 
accumulated losses of Rs. 326,674.42 lakhs and erosion of its Net Worth as at March 31, 2022. 
The net current liabilities stand at Rs. 334,899.47 lakhs as at the year end. Further we refer to 
Note 1, 2 and 3 to the financial results 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, Committee of Creditors (‘COC’) in their meeting on June 
24, 2021 voted in favour of Resolution Plan. NCLT vide its order dated February 3, 2022 
approved the resolution plan, which was subsequently approved by National Company Law 
Appellate Tribunal (‘NCLAT’) vide its order dated March 11, 2022.  
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As required under paragraph 1 of Schedule V read with paragraph 14 of Schedule I of the 
Resolution plan, the Company has applied for various approvals from regulatory authorities viz. 
SEBI and RBI, which are part of the condition’s precedent to the implementation of the 
resolution plan. The approvals from these authorities are yet to be received by the Company. 

 
In view of the pending approvals from the above authorities, the resolution plan is yet to be 
fully implemented and accordingly, balances in the financial statements are carried at values 
without giving complete effect of the resolution plan and recording the assets and liabilities at 
its fair values as per the resolution plan. 
 
The Company has prepared the financial results on a going concern basis. However, in view of 
the negative net worth and negative net current liabilities as at the year end and pending 
approvals from the regulatory authorities viz. SEBI and RBI as stated above, we are unable to 
comment on the ability of the Company to continue as a going concern for the foreseeable 
future.   

 
b) We refer to Note 6 to the financial results of the company regarding balances in respect of 

trade receivables, advance for purchase of steel given, loans and advances, book overdraft, 
bank balances and fixed deposits with banks, other deposits, taxes recoverable being subject to 
adequate documentation, confirmations and / or reconciliations and in the absence of 
alternative corroborative evidences, we are unable to comment on such balances. 

 

Emphasis of Matter 
 
a) As given in Note 12 of the financial results, the extent to which the Covid -19 pandemic will 

continue to impact the Company’s result is dependent on the future developments, which are 
highly uncertain. 
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Management’s Responsibilities for the Standalone Financial Results 
 
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 Interim Monitoring Agency (IMA) authorized members effective from March 16, 2022 and 
Resolution Professional appointed by the National Company Law Tribunal by the said order under 
the provisions of the code upto March 15, 2022 (jointly  referred to as ‘Company Management’). 
 
These quarterly as well as the year-to-date standalone financial results have been prepared on the 
basis of the financial statements. The Company’s Management is responsible for the preparation of 
these financial results that give a true and fair view of the net loss including other comprehensive 
income and other financial information in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ 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 and in compliance with 
Regulation 33 of the Listing Regulations. 

 
This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Ind AS financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the standalone financial results, company management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so.  
 
The Company Management is also responsible for overseeing the Company’s financial reporting 
process. 
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Auditor’s Responsibilities for the Audit of the Standalone Financial Results  
 
Our responsibility is to conduct an audit of the Company’s standalone financial results in 
accordance with Standards on Auditing and to issue an auditor’s report. However, because of the 
matters described in the Basis for Disclaimer of Opinion section of our report, we were not able to 
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on these 
standalone financial results.  

 
We are independent of the Company 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 Company. 

 
Other Matters 
 
The Statement includes the results for the quarter ended March 31, 2022, being the balancing 
figure between audited figures in respect of the full financial year and the published unaudited year 
to date figures up to the third quarter of the current financial year which were subject to limited 
review by us. 

 
For KHANDELWAL JAIN & CO. 
CHARTERED ACCOUNTANTS 
ICAI Firm Registration No.: 105049W 
 
 
 
ALPESH WAGHELA 
PARTNER 
Membership No.: 142058 
 
Place: Mumbai 
Date: May 30, 2022 
 
UDIN – 22142058AJXWKV6960 
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Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker ("CODM") of the Company. The CODM, who is responsible for allocating resources and assessing performance 
of the operating segments, has been identified as the Managing Director (MD) and Chief Operating Officer (COO) of the 
Company. The Company has identified two segments i.e. Metals Trading and Wind Power as reporting segments based on 
the information reviewed by CODM.
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Independent Auditor's Report on Audited Consolidated Quarterly Financial Results and Year to 
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’) 
 
To the Interim Monitoring Agency (IMA) of 
Ushdev International Limited 
 
Report on the audit of the Consolidated Financial Results 
 
Disclaimer of Opinion 
 
We were engaged to audit the accompanying Consolidated Ind AS Financial Results of Ushdev 
International Limited (“the Holding Company”) and its subsidiary M/s Vijay Devraj Gupta 
Foundation (Holding Company and subsidiary hereinafter referred to as “the Group”) for the 
quarter and year ended March 31, 2022 (“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 amended (“the Listing Regulations”).  
 
We do not express an opinion on the accompanying Consolidated Ind AS financial results 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 Ind AS financial results. 

 
Basis for Disclaimer of Opinion 
 
a) During the year, the Company has incurred a Net loss of Rs. 15,966.78 lakhs resulting into 

accumulated losses of Rs. 326,862.11 lakhs and erosion of its Net Worth as at March 31, 2022. 
The net current liabilities stand at Rs. 335,086.68 lakhs as at the year end. Further we refer to 
Note 1, 2 and 3 to the financial results 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, Committee of Creditors (‘COC’) in their meeting on June 
24, 2021 voted in favour of Resolution Plan. NCLT vide its order dated February 3, 2022 
approved the resolution plan, which was subsequently approved by National Company Law 
Appellate Tribunal (‘NCLAT’) vide its order dated March 11, 2022.   
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 As required under paragraph 1 of Schedule V read with paragraph 14 of Schedule I of the 
Resolution plan, the Company has applied for various approvals from regulatory authorities 
viz. SEBI and RBI, which are part of the condition’s precedent to the implementation of the 
resolution plan. The approvals from these authorities are yet to be received by the Company. 

 In view of the pending approvals from the above authorities, the resolution plan is yet to be 
fully implemented and accordingly, balances in the financial statements are carried at values 
without giving complete effect of the resolution plan and recording the assets and liabilities at 
its fair values as per the resolution plan. 
 
The Company has prepared the financial results on a going concern basis. However, in view of 
the negative net worth and negative net current liabilities as at the year end and pending 
approvals from the regulatory authorities viz. SEBI and RBI as stated above, we are unable to 
comment on the ability of the Company to continue as a going concern for the foreseeable 
future. 

 
b) We refer to Note 6 to the financial results of the company regarding balances in respect of 

trade receivables, advance for purchase of steel given, loans and advances, book overdraft, 
bank balances and fixed deposits with banks, other deposits, taxes recoverable being subject 
to adequate documentation, confirmations and / or reconciliations and in the absence of 
alternative corroborative evidences, we are unable to comment on such balances. 

 

Emphasis of Matter 
 

a) As given in Note 12 of the financial results, the extent to which the Covid -19 pandemic will 
continue to impact the Company’s result is dependent on the future developments, which are 
highly uncertain. 
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Management’s Responsibilities for the Consolidated Financial Results 
 
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 Interim Monitoring Agency (IMA) authorized members effective from March 16, 2022 and 
Resolution Professional appointed by the National Company Law Tribunal by the said order under 
the provisions of the code upto March 15, 2022 (jointly  referred to as ‘Company Management’). 
 
These quarterly as well as the year-to-date consolidated financial results have been prepared on the 
basis of the financial statements. The Holding Company’s Management is responsible for the 
preparation of these consolidated financial results that give a true and fair view of the net loss and 
other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34, ‘Interim Financial 
Reporting’ 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 and in 
compliance with Regulation 33 of the Listing Regulations. 
 
The respective management of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Consolidated Ind AS financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used to for the purpose of 
preparation of the consolidated financial results by the management of the Holding Company, as 
aforesaid. 
 
In preparing the consolidated financial results, respective management is responsible for assessing 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.  
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The respective Company managements are also responsible for overseeing the Group’s financial 
reporting process. 

 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results  
 
Our responsibility is to conduct an audit of the Group’s consolidated financial results in accordance 
with Standards on Auditing and to issue an auditor’s report. However, because of the matters 
described in the Basis for Disclaimer of Opinion section of our report, we were not able to obtain 
sufficient appropriate audit evidence to provide a basis for an audit opinion on these consolidated 
financial results.  

 
We are independent of the Group 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 Group. 
 
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 
 
Other Matters 

 
1) We did not audit the financial statements of one subsidiary Vijay Devraj Gupta Foundation 

included in the consolidated financial results, whose financial results reflect Group’s share of 
total assets of Rs. 6.62 lakh as at March 31, 2022, Group’s share of total revenues of Rs. NIL 
lakh, Group’s share of Net loss after tax of Rs. 187.65 lakh for the year ended on that date, as 
considered in the consolidated financial results. These financial results are unaudited and 
have been furnished to us by the management and our opinion on the Statement, in so far as 
it relates to the amounts and disclosures included in respect of these subsidiary, is based 
solely on such unaudited financial results.  In our opinion and according to the information 
and explanations given to us by the Company Management, these financial results are not 
material to the Group.  
 
Our opinion on the Statement is not modified in respect of the above matter. 
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2) The Consolidated Financial Results include the results for the quarter ended March 31, 2022 

being the balancing figure between the audited figures in respect of the full financial year and 
the published unaudited year to date figures up to the third quarter of the current financial 
year which were subject to limited review by us. 

 
 
For KHANDELWAL JAIN & CO. 
CHARTERED ACCOUNTANTS 
ICAI Firm Registration No.: 105049W 
 
 

 
ALPESH WAGHELA 
PARTNER 
Membership No.: 142058 
 
Place: Mumbai 
Date: May 30, 2022 
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