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SGN&CO 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on review of Interim Unaudited Standalone 
Quarterly Financial Results of Ushdev International Limited pursuant to the Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ('Listing Regulations') 

To the Implementation and Monitoring Agency {IMA) of 
Ushdev International Limited 

1. We were engaged to review the accompanying Statement of Unaudited Standalone 

lnd AS Financial Results of Ushdev International Limited ("the Company") for the 

quarter ended June 30, 2023 ("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"). 

2. As the Corporate Insolvency Resolution Process (CIRP) 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 Implementation and 

Monitoring Agency (IMA) authorized members effective from March 16, 2022 

('Company Management'). 

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

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

the Indian Accounting Standard ("lnd AS") 34 on "Interim Financial Reporting", 

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

issued thereunder and other accounting principles generally accepted in India. Our 

responsibility is to issue a report on the Statement based on our review. 

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

Review Engagements (SRE) 2410 on 'Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity', issued by the Institute of 

Chartered Accountants of India. This Standard requires that we plan and perfor 

review to obtain moderate assurance as to whether the Statement is free of 
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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. 

5. Disclaimer of Opinion 

We do not express an opinion on the accompanying 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 a review opinion on these financial results. 

6. Basis for Disclaimer of Opinion 

a) During the quarter, the Company has incurred a Net loss of Rs. 56.70 lakhs resulting 

into negative net worth of Rs. 3,18,190.16 lakhs as at June 30, 2023. The net current 

liabilities stand at Rs. 3,25,550.78 lakhs as at the quarter 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. 

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 approval from the RBI is yet to be 

received by the Company. 

In view of the pending approvals from the RBI, the resolution plan is yet to be fully 

implemented and accordingly, balances in the financial statements are carri ,,__,~'""' 

values without giving complete effect of the resolution plan and recording th 

Office No. 78 7th Floor, Kalpataru Avenue Opp ESIS Hospital Akruli Road Kandivali East Mumbai - 40 
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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 authority viz. 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 5 to the financial results of the Company regarding balances in 

respect of trade receivables, advance for purchase of steel given, trade payables, 

borrowings, loans & advances, advance from customers, book overdraft, bank 

balances and fixed deposits with banks, other deposits, taxes recoverable being 

subject to adequate documentation, confirmations and I or reconciliations and in the 

absence of alternative corroborative evidences, we are unable to comment on such 

balances. 

c) We refer to Note 8 to the financial results of the Company regarding non revaluation 

of trade receivables and advances to trade payables denominated in foreign currency 

as required under lnd AS 21 'Effects of changes in Foreign Exchange rates', 

consequent impact on Expected Credit Loss as required under lnd AS 109 'Financial 

Instruments' and taxation, if any, thereon. 

For SGN & Co. 
CHARTERED ACCOUNTANTS 

Place: Mumbai 
Date: 14/09/2023 

UDIN- 23147097BGWLQZ3693 

Office No. 78 7th Floor, Kalpataru Avenue Opp ESIS Hospital Akruli Road Kandivali East Mumbai- 400 101 
Email- accounts@sgnco.in 



Ushdev International Limited 

CIN : L40102MH1994PlC0784~8 Email.: cs@ushdev.com Website : www.ushdev.com Ph no. 02261948888 

Statement of Standalone Unaudited financial Results for the Quarter ended 30th June, 2023 

Prepared in compliance with the Indian Accounting Standards (lnd- AS) 

Rs. In Lakh (Except Equity Share data) 

Quarter Ended Year ended 

Standalone Standalone 
Sr. No Particu lars 30-Jun-23 31-Mnr-23 30-Jun-22 31-.Mar-23 

(Unaudited) (Audited) (Unaudited) (Audited) 

I Revenue From Operations 390.28 131.31 516.97 1,418.42 

II Other Income 85.85 56.53 22.56 143.37 
Ill Total Income (1+11) 477.12 187.83 539.53 1,561.79 

IV Expenses 

Purchase of Stock-in-Trade - - - -
Changes in inventories of Stock-in-Trade - - -
Employee benefit expenses 30.32 14.62 54.40 129.20 

Finance costs 0.01 0.03 0 .02 0.07 

Depreciation and amort isation expense 177.77 175.86 177.53 712.57 

Other expenses 332.35 (378.00) 2,558.49 5,349.62 

Total expenses (IV) 540.44 (187.49) 2,790.44 6,191.46 

v Profit I (loss) before exceptional items and tax (I -IV} (63.32) 375.33 (2,250.91) (4,629.67) 

VI Exceptional Items 
Vii Profit I (lo>s) before tax {V-VI) {63.32) 375.33 (2,250.91) {4,629.67) 

VIII Tax Expense: 

VIII Tax Expense: . 
(2) Deferred tax -

IX 
Profit {Loss) for the period from continuing operations (VII· 

(63.32} 
VIII} 

375.33 {2,250.91} (4,629.67) 

X Profit I (loss) from discommued operations - -
XI Tax expense of discontinued operations . 

XII Profit I (loss) f rom Discontinued operations (after tax) (X-XI) -

XIH Profi t I (loss) f or the period (IX + XII) (63.32) 375.33 (2,250.91) (4,629.67) 

XIV Other Comprehensive Income 

A (i)ltems that will not be reclassified to profit or loss 6.62 41.49 10.89 8.82 

(ii) Income tax relating to items that will not be reclassified . - -
to profit or Joss 

B {i) Items that will be redassified to profit or loss . 
(ii) Income tax relating to :terns that will be reclassified to - - -

profit or ioss 
Total Comprehensive Income for the period (XIII+ XIV) 

XV (Comprising Profit (Loss) and Other Comprehensive Income (56.70) 416.81 {2,.240.02) (4,620.86) 

; for the period) 

XVI 
Paid-up Equity Share Capital (face Value of Rs.1/- per share) 338,494,000 338,494,000 338,494,000 338,494,000 

I XVII Other Equity excluding Revaluation Reserve 

XVIII 
Earnings per equity share {Face Value of Rs.l/· per share) {for 

c.ontinuing operation) : 

(1) Basic & Diluted (0.02} 0.11 (0.66) (1.37) 

XIX Earnings per equity share (Face Value of Rs.l/- per share) {for 

disco11tinued operation) : 

(1) Basic & Diluted . 

XX 
Earnings per equity share (Face Value of Rs.l/- per share) (for 

discontmued operatton & continuing OJ>erattonsl 
( l) Basic & Diluted (0.02) 0.11 {0.66) (1.37) 

Paid up Equity Share Capital, Equity Shares o! Rs. l each. 338,494,000 338,494,000 338,494,000 338,494,000 

Other Equity excluding Revaluation Reserve at the end of 
(3'21,511.78) 

previous finanCial year 
(316,891.25) (316,891.25) (321,511.78) 



Notes: 
A Corporate Insolvency Resolution Process {CIRP) had been initiated against the Company vide an order dated May 14, 2018 of the 

Mumbai Bench of National Company Law Tribunal {NCLT) under the provisions of Insolvency and Bankruptcy Code, 2016 (Code). 

Pursuant to the order, the powers of the Board stand suspended and were exercisable by Mr. Subodh Kumar Agrawal, who was 
appointed as Interim Resolution Professional by NCLT and' was subsequently confirmed as Resolution Professional (RP) by the 

Committee of Creditors (CoC). A resolution plan submitted by Taguda Pte Ltd, a successful bidder has been voted in favour by the CoC 
and subsequently approved by the NCLT, Mumbai vide its order dated 3rd February, 2022 read with NCLAT order dated 11th March, 

2022. Interim Monitoring Agency (IMA) was formed on 15th March, 2022 to implement the approved Resolution Plan. 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 IMA Authonsed S1gnatory and CFO confirming accuracy and completeness of the results. The financial results have 

thereafter been taken on record by the IMA on September 14, 2023 for filling with the Stock Exchange. The IMA has relied on the 

assistance provided by the company in relation to these Financial Results. The IMA has approved these financial results only to the 

llmlted extent of discharging the powers of the Board of Directors of the Company. The limited review for the quarter ended June 

30,2023 as required under Regulation 33 of SEBI (Usting Obligations and Disclosure Re.quirements) Regulations, 2015 has been carried 

out bv the Statutorv Auditors of the Comoanv. 
2 As part of the implementation of resolution plan and conditions precedent thereto, Company has applied for various approvals to 

regulatory authorities mainly, Bombay Stock Exchange {BSE} and Reserve Bank of India (RBI). The approval from RBI is yet to be received 

by the Company. In view of the pending approval from RBI, 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 Resolution Plan. 

3 As per the Code, RP has rece•ved, collated, verified and admitted all the admissible claims submitted by the creditors and Employees of 

the company. However; pending implementation of Resolution Plan, the impact of such claims, if any, have not been considered in the 

preparation of financial statements. 

4 The above financial results for the quarter ended June 30, 2023 have been prepared in accordance with the Significant Accounting 

Policies which are being consistently followed. 

5 Debtors, Creditors, Bank borrowings, Advances and other balances are subject to confirmation/ re.conclliation. 

6 Figures of previous year I period have been re-grouped/reclassified wherever necessary, to conform to this period's dassification. 

7 Other Income includes Exchange Fluctuation Gain of Rs. 38.84 Lakh for the quarter ended 30.06.2023. For the quarter ended 
31.03.2023 there was forex fluctuation loss Rs. 4705.25 Lakh included under the head Other Expenses. 

8 During the quarter trade rece,vables and advances recoverable in foreign currency are not revalued as Company has already made 

100% provision for Expected Cred1t Loss (ECL) against these trade receiva.bles and advances in previous year/shaving no impact in profit 

and loss account tor the quarter ended June 30, 2023\Nil impact for the year ended March 31, 2023). 

As per our report ol even date 
ForSGN &Co. 

Place: Mumbai 

Date: 14th September, 2023 

(Implementing Agency (IMA} Authorised Signatory) 

~·'"""'~ 
Gauri A Mulay Amrit Suthar 

Chief Financial Officer Company Secretary 



USHDEV INTERNATIONAL LIMITED 

Standalone Segment Reporting 

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. 

STANDALONE SEGMENT WISE REVENUE, RESUlTS, ASSETS AND liABillTlES 

{Rs in Lakh) 

Particulars For the Quarter Ended For the Year ended 
Unaudited Audited Unaudited Audited 
30.06.2023 31.03.2023 30.06.2022 31.03.2023 

Segment Revenue {Sales and Other operating income) 

-Metal - -
-Wind Power 390.28 146.34 516 .. 97 1,421.67 

Total Segment Revenue 390.28 146.34 516.97 1,421.67 

Segment Results (Profit before tax and interest from ordinary 

activities) 

-Metal 38.85 467.21 (2,375.32) (4,705.25) 
-Wind Power (29.43) (253.10) 184.55 183.31 
-Others 

Total Segment Results 9.42 214.11 {2,190.77) (4,521.94) 

Less: Finance Costs 

-Metal - . - -
-Wind Power - - - -
Add/( less): Finance Income and Other unallocable income net of 

unallocable expenditure (72.74) 161.21 (60.13) (107.74) 
Total Profit Before Tax from ordinary activities (63.32) 375.33 (2,250.91) (4,629.67) 

Particulars As on As on As on 

30.06.2023 31.03.2023 30.06.2022 

Segment Assets 

-Metal 8.60 7.71 7.71 

-Wind Power 5,552.69 6,921.54 8,655.27 

-Unallocable corporate assets 6,836.18 5,531.19 3,927.99 

Total Segment Assets 12,397.47 12,460.44 12,590.97 

Segment liabilities 

-Metal 70,270.18 317,827.61 315,490.93 

-Wind Power 2,001.88 3,541.36 3,595.33 

- Unallocable corporate liabilities 258,315.57 9,218.31 9,261.94 

Total Segment Liabilities 330,587.63 330,587.28 328,348.20 

SGN &Co. 

M Rawat 
Implementing Agency (IMA} Authorised Signatory 

For Ushdev International Limited 

~ 
Place: Mumbai Gauri A Mulay Amrit Suthar 

Date: 14th September, 2023 Chief Financial Officer Company Secretary 
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Independent Auditor's Review Report on review of Interim Unaudited Consolidated 

Quarterly Financial Results of Ushdev International Limited pursuant to the Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended ('Listing Regulations') 

To the Resolution Professional of 
Ushdev International Limited 

1. We were engaged to review the accompanying Statement of Consolidated 

Unaudited lnd AS Financial Results of Ushdev International Limited ("the Company") 

and its subsidiary (Company and subsidiary hereinafter referred to as "the Group") 

for the quarter ended June 30, 2023 ("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"). 

2. As the Corporate Insolvency Resolution Process (CIRP) 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 Implementation 

and Monitoring Agency (IMA) authorized members effective from March 16, 2022 

('Group Management'). 

3. This Statement which is the responsibility of the Group's Management, has been 

prepared in accordance with the recognition and measurement principles laid down 

in the Indian Accounting Standard ("lnd AS") 34 on "Interim Financial Reporting", 

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

issued thereunder and other accounting principles generally accepted in India. Our 

responsibility is to issue a report on the Statement based on our review. 

Review Engagements (SRE) 2410 on 'Review of Interim Financial Infer 

Performed by the Independent Auditor of the Entity', issued by the lnsti 

Office No. 78 7th Floor, Kalpataru Avenue Opp ESIS Hospital Akruli Road Kandivali East Mumbai- 400 1 
Email- ~~~QMnts@sgnco.in 



S G N Be CO 
CHARTERED ACCOUNTANTS 

Chartered Accountants of India. This Standard requires that we plan and perform the 

review to obtain moderate assurance as to 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 . 

5. The Statement includes the un-reviewed results of one subsidiary M/s Vijay Devraj 

Gupta Foundation. 

6. Disclaimer of Opinion 

We do not expr.ess an opinion on the accompanying Unaudited lnd AS Consolidated 

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 a review opinion 

on these unaudited consolidated financial results. 

7. Basis for Disclaimer of Opinion 

a) During the quarter, the Group has incurred a Net loss of Rs. 56.70 lakhs resulting into 

negative net worth of Rs. 3,18,190.30 lakhs as at June 30, 2023. The net current 

liabilities stand at Rs. 3,25,550.42 lakhs as at the quarter 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. 

Office No. 78 7th Floor, Kalpataru Avenue Opp ESIS Hospital Akruli Road Kandivali East Mumbai- 40 
Email- accounts@sgnco.in 
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regulatory authorities viz . SEBI and RBI, which are part of the condition's precedent 

to the implementation of the resolution plan. The approvals from the RBI is yet to be 

received by the Holding Company. 

In view of the pending approvals from the RBI, 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 Group 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 RBI as stated above, we are unable to comment on 

the ability of the Group to continue as a going concern for the foreseeable future. 

b) We refer to Note 5 to the financial results of the Company regarding balances in 

respect of trade receivables, advance for purchase of steel given, trade payables, 

borrowings, loans & advances, advance from customers, book overdraft, bank 

balances and fixed deposits with banks, other deposits, taxes recoverable being 

subject to adequate documentation, confirmations and I or reconciliations and in the 

absence of alternative corroborative evidences, we are unable to comment on such 

balances. 

c) We refer to Note 8 to the financial results of the Group regarding non revaluation of 

trade receivables and advances to trade payables denominated in foreign currency as 

required under lnd AS 21 'Effects of changes in Foreign Exchange rates', consequent 

impact on Expected Credit Loss as required under lnd AS 109 'Financial Instruments 

and taxation', if any, thereon. 

Office No. 78 7th Floor, Kalpataru Avenue Opp ESIS Hospital Akruli Road Kandivali East Mumbai- 400 101 
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The consolidated unaudited financial results include the financial results of one 

subsidiary M/s Vijay Devraj Gupta Foundation which have not been reviewed by their 

auditors, whose financial results reflect total revenue of Rs. NIL and total net profit I 

{loss) after tax {including other comprehensive income) of Rs. NIL for the quarter 

ended June 30, 2023, as considered in the consolidated unaudited financial results. 

Our conclusion on the Statement is not modified in respect of the above matter. 

Place: Mumbai 
Date: 14/09/2023 

UDIN- 23147097BGWLQYS104 

Office No. 78 7th Floor, Kalpataru Avenue Opp ESIS Hospital Akruli Road Kandivali East Mumbai- 400 101 
Email- accounts@sgnco.in 



Ushdev International Limited 

CIN: L40102MHl994PlC078468 Email: cs@ushdev.com Website : www.ushdev.com Ph no. 02261948888 

Statement of Consolidated Unaudited financial Results for the Quarter ended 30th June, 2023 

Prepared in compliance with the Indian Accounting Standards (lnd- AS) 

Rs. in Lakh (Except Equity Share data) 

Quarter Ended Year ended 

Consolidated Consolidated 
Sr. No Particulars 

30-Jun-23 31-Mnr-23 30-Jun-:Z:Z. 31-Mar-23 

(Unaudited) (Audited) (Unaudited) (Audited) 

I Revenue From Operations 390.28 131.31 516.97 1,418.42 

II Other Income 86.85 56.53 22.56 143.37 

Il l Total Income {1+11) 477.12 187.83 539.53 1,561.79 

IV Expenses 

Purchase of Stock-Ill-Trade - - . 
Changes 1n mventories of Stock-in-Trade 

Employee benefit expenses 30.32 14.62 54.40 129.20 

Finance costs 0.01 0.03 0.02 0.07 

Depreciation and amortisation expense 177.77 175.86 177..53 712.57 

Other e~penses 332.35 (377.94) 2,558.49 5,349.68 

Total expenses {IV) 540.44 (187.43) 2,790.44 6,191.52 

v Profit I (loss) before exceptional items and tax (I-IV) (63.32) 375.27 (2,250.91) (4,629.7.3) 

VI Exceptional Items 
VII Profit I (loss) before tax (V-VI) (63.32) 375.27 (2,250.91) (4,629.73) 

VIII Tax Expense: - . 
VIII Tax Expense: - - - -

(2) Deferred tax - - - . 

IX 
Profit (Loss) for the period from continuing operations {VII· 

{63.32) 375.27 {2,250.91) (4,629.73) 
VIII) 

X Profit I (loss) from disconunueti operations - - -
XI Tax exoense of discontinue.ti operations - - - -
XII Profit I (loss) from Discontinued operations (after tax) (X-XI) - -

I 

I XII! Profit/ (loss) for the period (IX+ XII) (63.32) 375.27 (2,250.91) (4,629.73) 

XIV Other Comprehensive Income 
A (i ) Items that will t10t be reclassified to profit or loss 6.62 41.49 10.89 8.82 

(ii j Income tax relating to i tems that will not be reclassified - -
to profit or loss 

B (i) Items that will be reclassified to profit or loss - -
(ii} Income tax relating to items that will be reclassified to . -

profit or loss 
Total Comprehensive Income for the period {XIll +XIV) 

XV {Comprising Profit (Loss) and Other Comprehensive Income (56.70) 416.76 {2,240.02) {4,620.91) 

for the period) 

XVI 
Paid-up Equity Share Capital (Face Value of Rs.l/- per share) 338,494,000 338,494,000 338,494,000 338,494,000 

XVII Other Equity excluding Revaluation Reserve 

XVIII 
Earnings per equity share {Face Value of Rs.l/- per share) {for - - -
continuing operation) : 

(1) Basic & Diluted (0.02) 0.11 (0.66) {1.37) 

XIX Earnings per equity share (Face Value of Rs.l/- per share} (for - - . 
discontinued operation}: 

{1) Basic & Diluted - - -
XX 

Earnings per equity share (Face Value of Rs.1 / - per share} (for 

discontinued operation & continuln~ operations} 
( 1) Basic & Diluted (0.02) 0.11 (0.66} (1.37 

Paid up Equity Share Capital, Equity Shares of Rs. 1 each. 338,494,000 338,494,000 338,494,000 338,494,000 

Other Equity excluding Revaluation Reserve at the end of 
(321,511.90) 

previous financial year 
(321,511.90} (316,891.32) (321,511.90) 



Notes: 
A Corporate Insolvency Resolution Process (CIRP) had been initiated against the Company vide an order dated May 14, 2018 of the 

Mumbai Bench of National Company Law Tribunal (NCLT) under the provisions of Insolvency and Bankruptcy Code, 2016 {Code). Pursuant 

to the order, the powers of the Board stand suspended and were exercisable by Mr. Subodh Kumar Agrawal, who was appointed as 
Interim Resolution Professional by NCLT and was subsequently confirmed as Resolution Professional {RP) by the Committee of Creditors 
(CoC}. A resolution plan submitted by Taguda Pte Ltd, a successful bidder has been voted ln favour by the CoC and subseq.uently 
approved by the NCLT, Mumbal vide its order dated 3rd Fe~ruary, 2022 read with NCLAT order dated 11th March, 2022. Interim 

Monitoring Agency (IMA} was formed on 15th March, 2022 to implement the approved Resolution Plan. 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 IMA Authorised Signatory and CFO confirming accuracy and completeness of the results. The financial results have thereafter 
been taken on record by the IMA on September 14, 2023 for filling with the Stock Exchange. The IMA has relied on the assistance 

provided by rhe company in relation to these Financial Results. The IMA has approved these financial results only to the limited extent of 

discharging the powers of the Board of Directors of the Company. The limited review for the quarter ended June 30,2023 as required 

under Regulation 33 of SEBI {Listing Obligations and Disclosure Requirements} Regulations, 2015 has been carried out by the Statutory 

Auditors of the Company. 
2 As part of the implementation of resolution plan and conditions precedent thereto, Company has applied for various approvals to 

regulatory authorities mainly, Bombay Stock Exchange (BSE) and Reserve Bank of India (RBI). The approval from RBI Is yet to be received 
by the Company. In view of the pending approval from RBI, 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 Resolution Plan. 

As per the Code, RP has received. collated, verified and admitted all the admissible claims submitted by the creditors and Employees of 
the company. However; pending implementation of Resolution Plan, the impact of such claims, if any, have not been considered in the 

preparation of financial statements. 

4 The above financial result> for the quarter ended June 30, 2023 have been prepared in accordance with the Significant Accounting Policies 

which are being consistently followed . 

5 Debtors, Creditors, Bank borrowings, Advances and other balances are subject to confirmation/ reconciliation. 

6 Figures of previous year I period have been re·grouped/reclassified wherever necessary, to conform to this period's classification. 

Other Income includes Exchange Fluctuation Gain of Rs. 38.84 Lakh for the quarter ended 30.06.2023. For the quarter ended 31.03.2023 
there was forex fluctuation loss Rs. 4705.25 Lakh included under the head Other Expenses. 

8 During the quarter trade receivab les and advances recoverable in foreign currency are not revalued as Company has already made 100% 
provision for Expected Credit Loss (ECL) against these trade receivables and advances in previous year/s having no impact in profit and 
loss account for the quarter ended June30, 2023 (Nil impact for the year ended March 31, 2023). 

A~ per our report of even date 
ForSGN & Co 

Chartered Accountants 
ICAI Firm Reg•stration No. 134565\V 

M. No. 147097 

P!ac~ : Mumbai 

Date: l4th September, 2023 

(Implementing Agency (IMA) Authorised Signatory) 

~":3:;"'""'' ""'~'"' -;/ 
Gauri A Mulay ~uthar 
Chief Financial Officer Company Secretary 



USHDEV INTERNATIONAl liMITED 

Consolidated Segment Reporting 

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. 

CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS ANO LIABILITIES 

(Rs in lakh) 
Particulars For the Quarter Ended For the Year ended 

Unaudited Audited Unaudited Audited 
30.06.2023 31.03.2023 30.06.2022 31.03.2023 

Segment Revenue (Sales and Other operating 

-Metal - - - -
-Wind Power 390.28 146.34 516.97 1,434.01 

Total Segment Revenue 390.28 146.34 516.97 1,434.01 

Segment Results (Profit before tax and interest 

from ordinary activities) 

-Metal 38.85 467.21 (2,375.32) (4,705.25) 

-Wind Power (29.43) (253.10) 184.55 195.66 

- Others 

Total Segment Results 9.42 214.11 (2,190.77) (4,509.59) 

Less: Finance Costs 

-Metal - - - -
-Wind Power - - - -
Add/( less): Finance Income and Other unallocable 

income net of unallocable expenditure (72.74) 161.16 (60.13) (120.14) 

Total Profit Before Tax from ordinary activities (63.32) 375.27 (2,250.91) (4,629.73) 

Particulars As on As on As on 

30.06.2023 31.03.2023 30.06.2022 
Segment Assets 

-Metal 8.60 7.71 7.71 

-Wind Power 5,552.69 6,921.54 8,655.30 

- Unallocable corporate assets 6,842.23 5,537.24 3,934.58 

Total Segment Assets 12,403.52 12,466.49 12,597.59 

Segment liabilities 

-Metal 70,477.95 317,827.63 315,698.70 

-Wind Power 2,001.88 3,541.36 3,592.53 

- Unallocable corporate liabilities 258,113.98 9,224.46 9,063.13 

Total Segment liabilities 330,593.81 330,593.45 328,354.36 

SGN & Co. 

Rad M Rawat 
Implementing Agency (IMA) Authorised Signatory 

For Ushdev International limited 

Place: Mumbai 
v 

Amrit Suthar Gauri A Mulay 
Date: 14th September, 2023 Chief Financial Officer Company Secretary 
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