Ushdev International £ed
November 14, 2022
To,
BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai- 40000 |
Ref.: Scrip Code: 511736
Dear Sir'Madam,

Sub.: Submission of Un-audited Financial Results (Standalone & Consolidated) for the gquarter and
halF-vear ended September 30, 2022

In addiion 1o our letter dated November 6, 2022, this 1s 1o inform you that the Implementing Agency
(IMA) in its meeting via video conferencing has considered and approved the following items:

I. Un-audited Financial Results (Standalone & Consolidated) as per Ind-AS for the Quarter and
Half-Y ear ended September 30, 2022

Tl

Limited Review Report by the Statutory Auditors of the Company on the Un-Audited Financial
Results ( Standalone & Consolidated ) for the Quarter and Half-Year ended September 30, 2022,
The meeting of the Board of Directors commenced at 1:45 pm (IST) and concluded at 7:20 pm (IST).
This 1s for vour mformation and record.
Thanking You

Yours Faithfully
For Ushdev International Limited

Sowarz—

Son am Gandhi
Company Secretary and Compliance Officer

Encl: as above

fUshdev International Limited was under Corporate Insolvency Resolution Process as per the provisions
of IBC, 2016, The Resolution plan wax approved by National Company Law Tribunal Mumbai Special
Bench on 3V February, 2022. As per resolution pfr.m all the powers vest with the .fmf.l.l'rnu?m'”ls: Agency
appointed by the Resolution Applicant and Commitwee of Creditors)
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6-B&C, Pil Court, 6th Floor, 12-B, Baldota Bhavan, 5th Floor,
111, M. Karve Road, Churchgate, 117, M. Karve Road, Churchgate,
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Independent Auditor's Review Report on review of Interim Unaudited Standalone Quarterly and
Half Year 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 Ind AS
Financial Results of Ushdev International Limited (“the Company”) for the quarter and half
year ended September 30, 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”).

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 (“Ind 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.
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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
Indebendent Auditor of the Entity’, issued by the Institute of 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.  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 and half year ended as on September 30, 2022, the Company has
incurred a Net loss of Rs. 1,855.94 lakhs and Rs. 4,117.73 lakhs respectively, resulting into
negative net worth of Rs. 3,17,624.04 lakhs as at September 30, 2022. The net current
liabilities stand at Rs. 3,25,454.66 lakhs as at the quarter end. Further we refer to Note 1
and 2 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 and Interlocutory
Application order dated October 14, 2022. '

As required under paragraph 1 of Schedule V read with paragraph 14 of Schedule | of the
Resolution plan, the Company has applied for various approvals from various governing
bodies viz. BSE and RBI as conditions precedent to the implementation of the resolution
plan. The approval from RBI is yet to be received by the Company.
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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 the resolution pian.

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 governing bodies viz. BSE and RBI as 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 / or reconciliations and in the absence of alternative corroborative

evidences, we are unable to comment on such balances.

c) We refer to Note 9 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 Ind AS 21 ‘Effects of changes in Foreign Exchange rates’, consequent impact
on Expected Credit Loss as required under Ind AS 109 ‘Financial Instruments’ and taxation, if

any, thereon.

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

'S
(/

Rishikesh Joshi
PARTNER

Place: Mumbai
Date: November 14, 2022

UDIN -22138738BDBBWC8000
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Ushdev International Limited
CIN : L40102MH1934PLCO78468
Emall : cs@ushdev.com Wehsite : www.ushdev.com Ph no. 02261948888
Standalone Statement of Assets and Uahllities as at 30th Saptember 2022

(Rs: in Lakh)
Asat Asat
Pupas 30-5ep-22 31.Mar22
| ASSETS
1 NON-CURRENT ASSETS
(a) Property, plant and equipment 717133 7.528.35
(1) Intangible assets s .
{c) Fimancial assets
@) investments 7149 749
(i) Others L4 186
{d) Other non-current assets 12645 720.71
TOTAL NON-CURRENT ASSETS 7.905.27 8,258.21
2 CURRENT ASSETS
(a) Financial assets
(i} Trade receivables 1,34234 1,054.34
(i} Cash and cash equivalents 3,578.12 3,002.94
(i) Bank balances other than (Ii) above 9.78 9.78
(v} Loan 5.02 503
{b) Other current assats 7143 7284
TOTAL CURRENT ASSETS 5.006.70 4.144.74
TOTAL ASSETS 12,911.97 &n_us
I EQUITY & LIABILITIES
1 EQUITY
{a) Equity Shara Capital 3,384.94 3,384.94
{b) Other Equity (3.21,008.98) (3,16,891.25}

TOTAL EQUITY &l’m}w 13,13,506.31)
2 NON-CURRENT LIABILITIES C

(a) Financis! Liobilities

{i) Borrowings
{b) Provisions 74.65 3313
TOTAL NON-CURRENT LIABILITIES 74.65 3313
3 CURRENT LIABILITIES
{e) Financial Nabilities
() Borrowings 2,50,236.32 2,50,011.47
) Trade payables 58,084.90 54,044.83
(i) Others 237182 248.62
{b) Provisions 7.108.00 711174
{c) Other current liabilities 1481421 14,459.45
TQTAL CURRENT LIABILITIES 3.30,461.36 gm
TOTAL UABILITIES | 3,30.536.01 3,25.909.24
TOTAL EQUITY AND LIABILITIES 12,911.97 12,402.93

Significant Accounting Policles and Notues to Accounts

Prasad Gaurl Mulay
implementing Agency (IMA) Authorised Signatory ) MD & CEQ Chief Financial Office
(DIN - 01654899)

As per our report of even date W

For Khandelwal Jain & Co., Sonam Gandhl
Chartered Accountants Company Secretary
ICAl Firm Registration No. 105043W M. No. -FCS-9424

M. No. 138738
Place: Mumbai
Date: 14th N

CIN: L40102MH1994PLC0O78468 : : e :
Resistered Office: New Harileela House. 6th Floor, Mint Road, Fort, M lehi?l - 400001 -
P av House. 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 400023

Corporate Office: Apeej loor, 130 |
Phone: +91-22-61948888 Fax: +91-22-22821098
E-mail: info@ushdev.com Website: www.ushdev.com
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USHDEV INTERNATIONAL LIMITED
CIN : L4010ZMH1994PLC0O78468

Emall : cs@ushdev.cam Wabsite : www.ushdev.com Ph no. 02261948888
Standalone Statement of cash flows for the half year ended September 30,2022

Ushdev International Ltd.

(Rs. in Lakh)
Particulars 30-Sep-22 31-Mar-22
Cash flow from operating activities
Profit before tax {4,095,95) (2,654.56)
Adjustments for
Expected credit Loss on debtors/advances through P & L 28.55 .
Depreciation and amortisation expense 352.02 71251
Interest incomea (57.95) (74.45)
Interest expenses 003 36
Sundry balances written off . 3.03)
Other Comprehensive income (21.78) .
Provision for gratuity 16.00 1866
Operating Profit Before Working Capltal Chang 774.10) (1,997.2
(Change in operating assets and HlabliRtles
{Increase)/decrease in trade receivables (316.55) 119.13
{Increase)/decrease in other assets (4.53) 067
{Incraase)/decrease in loans 0.01 s
Increase/(decrease) in trade payables 4,020.07 181172
Increase/|decrease) in other labilities 1482 1,340.48
Increase/{decrease) in other fnancial liability 51,03 1.01
Cash Generated from operations _290.78 1,275.76
: 8.80 |
2905 128457 |
Cash flow from Investing activities
Procead fram sale of Investments 166 -
Interest received 52.95 7445 |
I 59.61 74.45
Cash flow fram financing activities
Repayment of borrowings . -
Proceeds from borrowings 22485 10262
10.03) (3.63))
from financing activities 224 82 98.99
Net increase / (decrease) in cash and cash equivaients 57518 1,457.36
Cash and cash equivalents at the beginning of the yesr 3,002.72 1,555.36
Cash and cash equivalents at the end of the period 3.587.90 3,012.72
Cash in hand 0.15 016
Balances with Banks
On Current account 238.58 118.07
Deposits with maturity less than 3 months 3,349.18 2.893.49
Total Cash and Cash Equivalent 3,587.90 3012.72
Taken on For Ushdev International Umited

t
enting Agency {IMA) Authorised Signatary )

For Khandeiwal Jain & Co.,
Chartered Accountants
ICAl Firm Reglstration No. 105043W

Rishikesh Josh
Partner
M. Ne. 138738
/=y,
Place: Mumbzi fEa=r oL 4 2
Date: 14th November, 2022 Pl ee1 e
\\ ':\,H_/ ,' /
N ‘f." ey 1“.”'(3 /
N

078468

ind Prasad
MD & CEO
{DIN - 01654839)

Lot

Sonam Gandhi
Company Secretary
M. No. -FCS-9424

Gouri Mulay
Chlef Financial Officer

Registered Office: New Harileela House, 6th Floor, Mint Road, Fort, Mumbai - 400001

Corporate Office: Apeejay House, 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 400023

Phone: +91-22-61948R888
E-mail: info@ushdev.com

Fax: +91-22-22821098

Website: www.ushdev.com
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Ushdev International Limited
CIN : L40102MH1394PLCO7BAES Email : cs@ushdev.com Website : www.ushdev.com Ph no. 02261942808

Unaudited St of Standalone Financlal its for the Quarter and Half year ended 30th September 2022
Prepared in compliance with the Indlan Accounting Standards (Ind- AS)
Rs. In Lakh (Except Equity Share data)

Quarter Ended Half Year ended Year ended

Standalone Standalone Standalone

. PRcNiCuInt 30Sep22 | 30dun22 | 30Sep21 | 30Sep22 | S0Sepzr | 3imar22
| JRevenue From Operations 635.14 $16.97 593.18 115211 988,59 1,267.88
Il jOther Income _3595 2256 __les521 5851 3,717.84 8787
W |Total income {I+ll) 671.09 539.53 107.97 1.210.62 4,706.43 1,355.75

Expenses

{Purchase of Stock-in-Trade

Changes in inventories of Stock-in-Trade

Employee benefit expenses

{Finance costs

Depreciation and amortisation expense

Other sxpenses

otal expenses (IV)

{ {loss) before exceptional items and tax {1 - V)
Exceptional items

Profit / loss) befors tax (V-vI)

ax Expense:

{Lass) for the period from continuing aperations (VIL-

u.uus)l (2,250,91) 275.85 (a.oss.ss)l (697.92))  (2,654.56)

£ lloss) from discontinued operations - * = - =

ax expense of discontinued operations =

Profit / (loss) rom Discontinuad aperations (after tax) (X-

X1)

Profit / (loss) for the period {IX + Xit) ‘ X 275.85 («ﬂll 82 56
{21.78)

XV | Other Comprehensive lncome Ny

A (l) items that will not be reclassified ta profit or loss (10.890) (10.89) (17.83)
{il} tncome tax relating to items that will nat be reclassified

to profit or loss

B (i) tems that will bre reclassified to profit or lass - -
(i) income tax relaling to items that will be reclassitied to

profit or loss

Total Comprehensive mcame for the period {Xill + XIV)

XV |(Comprising Prafit (Lass) and Other Comprehansive Income (1,855.54 (2.261.80) HE8.03 (4.1172.73) (709.80) (2,611.01)

for the period)

Paid-up Equity Share Capital (Face Value of Rs.1/- per share) 33,84,94,000 | 33,84,94,000 | 33,84.94,000 | 33,84,94,000 | 33,84,94,000 | 33,84,94,000

XVI | Other Equity excluding Revaluation Reserve
Earnings per equity share (Face Value of Rs.1/- per share)

{11.89) 4355

(1) Basic & Diluted (0.55) (0.67) 0.08 121 (0.21) (0.78)
Eamings per equity share (Face Value of Rs.1/- per share)
(for discontinued aperation) :

(1) Basic & Diluted v =
Eamings per aquity share (Face Value of Rs.1/- per share)

L (for discontinued operation & cantinuing operations)

(0,55! .67, 0.08 {1.21) [0.21) 10.78)
Paid up Equity Share Capital, Equity Shares of Rs. 1 each. 33,84,94,000 | 33,84,94,000 | 33,8494000 | 33,84,54,000 | 33,84,94,000 | 33,84,94,000

s E“:“" 2‘:‘”‘"‘ EVaIGIon HAshoW AL Uik edut 3a6m912s)| (sssres)| (31428025 (3asesrzs)| (3.1428025)| (3.16,891.25)

CIN: L40102MH 1994PLCO78468 ' = o
Revistered Office: New Harileela House, 6th Floor, Mint _R_Oild. Fort, Mumhl_n t4(),()”m L
("n?lﬂwmtc Office: Apeejay House, 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 40002
one: +91-22-61948888 Fax: +91-22-22821098
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Ushdev International Ltd.

Notes:

1 A Corparate Insolvency Resolution Process (CtRP) had been initiated against the Company vide an order dated May 14, 2018 of the Mumbai Bench of National
Cowmpany Law Tribunal (NCLT) under the provisions of Insolvency and Bankruptcy Code, 2016 (Cade). Pursuant ta the order, the powers of the Board stand
suspended and are exercisable by Mr. Subadh 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, Mumbal vide its order dated 3rd February, 2022 read with NCLAT order dated 11th March, 2022 and
Interlocutory Application Order dated 14th October, 2022. Interim Monitoring Agency {IMA} was formed on 15th March, 2022 to implement the approved
Resolutlon Plan. As pawers of the Board af Directors have been suspended, these financial results have not been adopted by the Board af Directars, however, the
same have been signed by IMA Authorised Signatory, Suspended Managing Director of the Company and CFQ confirming accuracy and completeness of the results.
The financlal results have thereafter been taken on record by the IMA on November 14, 2022 for filling with the Stock Exchange. The IMA has relled on the
assistance pravided by the management 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 and half year ended September 30, 2022 as required under Regulation 33
of SEBI (Listing Obligations and Disclosure Requirements) Regulatians, 2015 has been carried out by the Statutory Auditors of the Company.

2 Under the CIRP, a resalution plan was submitted for consideration to the CoC, e-voting had taken place after 15th CoC meating. RP announced in 16th CoC that the
said Resolution Plan has heen rejected by the CoC members. Consequently, a petition was submitted for liquidation to the NCLT, Mumbal Bench pursuant to
Section 33(1) of 1BC 2016. On November 7, 2019 NCLT rejected the petition for liquidation and approved the Resolution Plan. Some of the members af CaC filed an
appeal with NCLAT. NCLAT vide its order dated November 29, 2019 has given a stay on the NCLT order appraving the resol: plan. Subsequently some of the
Bankers filed an affidavit with NCLAT shawing their interest to restart the renegotiation process with Resolution Applicant afresh. On Bth April 2021 NCLAT passed
an order setting aside the NCLT order and directed CaC ta file the outcome with NCLT on revised bid of the Resolution Applicant. Subsequently on 24th of June,
2021 the Revised Resolution Plan was accepted by the CaC members with majority of the voting power. NCLT, Mumbal vide an order dated 3rd February 2022 to be
raad with NCLAT order dated 11th March, 2022 and Interlocutory Application Order dated 14th october, 2022 approved the Resolution Plan. Pursuant to the
order, IMA was formed an 15th March, 2022 to implement the Resolution Plan. As part of the Implementation of resolution process and conditions precedent
thereta, Company has applied for various approvals to various autharities mainly, Bombay Stock Exchange (BSE) and Reserve Bank of India (RB1). The appraval from
RBI is yet to ba received by the Company. In view af 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 resolutian plan and recording the assets and llablfities at Its fale
values as per the 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 pany: H '
pending implementation of Resalution Plan, the impact of such claims, if any, have not been considered in the preparation of financial statements

w

4 The above financial results far the quarter and half year ended September 30, 2022 have been prepared in accordance with the Significant Accounting Polictes
stated in the annual financial statements for the year ended March 31, 2022,

Debtars, Creditors, Bank borrowings, Advances and other halances are subject to confirmation/ recanciliation.

o v

Figures ol previous year / period have been re-grouped/reclassified wherever necessary, to conform ta this periad's classification.

The figures for the gquarter ended September 30, 2022 are the balancing figures between reviewed figures in respect of the half year ended September 30, 2022
and the published year to date figures up to June 30, 2022.

Other Expenses includes Exchange Fluctuation Loss of Rs. 2100-88 Lakh (Rs. 2370-14 Lakh far quarter ended June 30, 2022).

~

During the quarter trade receivablas and advances recoverable In foreign currency are not revalued as Company has already made 100% gravision for Expected
Credit Loss (ECL) against these trade receivables and advances in previous year/s having no impact in profit and loss sccount for the quarter and half year ended
Sept 30, 2022 (NIL impact for the quarter ended June 30, 2022).

10 Rates and taxes for the quarted ended 30th Saptember, 2022 includes penalty of Rs- 2.83 Lakh ( previous quarter nil) pald to 8SE for delay In filing of financlal

results for the year ended 31st March, 2022,

For Khandelwal Jain & Co-,
Chartered Accountants
ICAI Fivm Reglstration No. 10S049W
Prasad
Rishikesh Joshl MD & CEO
Partner {DIN - 01654893)
M. No. 138738
Goset Qovor
Place: Mumbai Gaurl Mulay Sonam Gandhi
Date: 14th November, 2022 Chief Financial Officer Company Secretary
M. No. -FC5-9424

CIN: L40102MH1994PLC0O78468

Registered Office: New Harileela House, 6th Floor, Mint Road, Fort, Mumbai - 400001

('u;‘pm‘utc Office: Apeejay House, 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 400023
Phone: +91-22-61948888 Fax: +91-22-22821098

E-mail: info@ushdev.com Website: www.ushdev.com
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independent Auditor's Review Report on review of Interim Unaudited Consolidated Quarterly
and Half Year 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 Ind AS
Financial Results of Ushdev International Limited (“the Company”) and its subsidiary
(Company and subsidiary hereinafter referred to as “the Group”) for the quarter and half year
ended September 30, 2022 (“the statement”), being s'ubmitted 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 Staﬁdard (“Ind 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.
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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
Indepe-ndent Auditor of the Entity’, issued by the Institute of 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 express an opinion on the accompanying L!naudited Ind '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 and half year ended as on September 30, 2022, the Company has
incurred a Net loss of Rs. 1,855.94 lakhs and Rs. 4,117.73 lakhs respectively, resulting into
negative net worth of Rs. 3,17,624.04 lakhs as at September 30, 2022. Further we refer to
Note 1 and 2 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 and
Interlocutory Application order dated October 14, 2022.
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As required under paragraph 1 of Schedule V read with paragraph 14 of Schedule | of the
Resolution plan, the Company has applied for various approvals from various governing
bodies viz. BSE and RBI as conditions precedent to the implementation of the resolution
plan. The approvals 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 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 governing bodies viz. BSE and RBI as 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 / or reconciliations and in the absence of alternative corroborative

evidences, we are unable to comment on such balances.

c) We refer to Note 9 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 Ind AS 21 ‘Effects of changes in Foreign Exchange rates’, consequent impact on
Expected Credit Loss as required under Ind AS 109 ‘Financial Instruments’ and taxation, if

any, thereon.

.
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8.  The consolidated unaudited financial results include the financial results of one subsidiary
M/s yijay Devraj Gupta Foundation which have not been reviewed by their auditors, whose
financial results reflect total revenue of Rs. NIL and total net profit / (loss) after tax (including
other comprehensive income) of Rs. NIL for the quarter ended jurne 30, 2022, as considered in

the consolidated unaudited financial results.
Our conclusion on the Statement is not modified in respect of the above matter.

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

,;9
Rishikesh Joshi

PARTNER
* Membership No.: 138738

Place: Mumbai
Date: November 14,2022

UDIN - 22138738BDBCJD3259
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Ushdev International Limited
CIN : L40102MH1994PLCO78468
Email ; cs@ushdev.com Website : www.ushdev.com Ph no. 02261948888
Consolldated Statement of Assets and Liabilities as at 30th September 2022

{Rs. In Lakh)|
paniculars Asat As at
30-Sep-22 31-Mar-22
| ASSETS
1 NON-CURRENT ASSETS
(a) Property, plant and equipment 717133 7.528.36
(b) Intangible assets
{c) Financial assets
{) Investments .00 7.00
(ii} Others . 1.66
(d) Other nan-current assats 726.45 720.71
TOTAL NON-CURRENT ASSETS 2.904.78 8,252.72
2 CURRENT ASSETS
{a) Financial assets
() Trade receivables 1,34234 1,054.34
{li} Cash and cash equivalents 3,578.15 3,002.99
(i) Bank balancas ather than (il) above 9.78 9.78
{iv) Loan 11.59 5.02
{b) Other current assets 7143 79.23 |
TOTAL CURRENT ASSETS 5.013.29 4,151.36
TOTAL ASSETS 12.918.07 12.409.08
| EQUITY & LIABIUTIES
1 EQUITY
(a) Equity Shave Capital 3,384.94 3,384.94
{b) Other Equity 1,009.01) (3.16,891.32)

TOTAL EQUITY M1&Z}{ (3.13.508.38) |
2 NON-CURRENT LIABILITIES X

{a) Financial Liabilities
{1} Borrowings

(b) Provisions 7465 3313 |
TOTAL NON-CURRENT LIABILITIES 74.65 .13
3 CURRENT LIABILITIES
{a) Financial liabilities
() Gorrowings 2,50,236.35 2,50,011.51
(W) Trade payables 58,258.61 54,044.83
(iil) Qthers 36.31 254.77
(b) Provisions 7,108.00 2.111.74
(c) Other current liabilities 1482821 14.459.47
TOTAL CURRENT UABIUTIES 3,30,467.48 33
TOTAL LIABILITIES 3,30,542.14 3,25,915.46
TOTAL EQUITY AND LIABILITIES 12,918.07 12,409.08

Significant Accounting Policlas and Notes to Accounts

(wu"\n«
Arvind Prasad Gaurl Mulay 3

plementing Agency {IMA) Autharised Signatary) ™MD & CEO Chief Financial Officer
{DIN - 01654839)

As per our report of even date _g W

For Khandelwal Jain & Co., Sonam Gandhi
Chartered Accountants Company Secretary
ICAl Firm Registration No, 105049 M. No. FC5-9424

eR
\\g\

L

Rishikesh Joshi
Partner

M. No. 138738
Place: Mumbai

<Gl D&,

CIN: L40102MH 1994PL.C0O78468
Registered Office: New Harileela House, 6th Floor, Mint Road, Fort, Mumbai - 400001

Corporate Office: Apeejay House, 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 400023
Phone: +91-22-61948888 Fax: +91-22-22821098
E-mail: info@ushdev.com Website: www.ushdev.com
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USHDEV INTERNATIONAL LIMITED
CIN : L40102MH1994PLCO73468
Email : cs@ushdev.com Webslte : www.ushdev.com Ph no. 02261948888

Consalidated Statement of cash flows for the half yaar ended September 30,2022

{Rs. in Lakh)
Particulars 30-5ep-22 31-Mar-22
Cash flow from aperating activities
Profit before tax (4,095.95) 12,654.56)
dj for
Expected credit Loss on debtors/advances through P & L 2855 .
Depreciation and amortisation expense 35702 71251
Interest income (57.95) (74.45)
Interest expenses 003 383
Sundry balances written off * (3.03)
Other Comprehensive income [21.78)] -
Provision for gratuity 16.00 1866
Minority intersest 0.10 g
Operating Profit Before Warking Capital Changes 774.00] 7.24)
Change in operating assets and lablities
{Increase|/decrease in trade receivables (316.55) 11913
{increase)/decrease in other assats 205 0.67
{Increase)/decrease in loans |658) -
flde ) in trade payabl 4,213.78 1311n
Increase/{decrease) in other liabilities (192.94) 134048
ef(d ] in other f | liability 365,00 1.01 |
Cash G d from operati 290.79 1275.76
Income tax 3 ___B.50|
Net cash inflow / (outfiow activities 290.78 1,284 57
Cash fiow from investing activities
Proceed from sale of iInvestments 166 -
Interest received 57.95 74.45
Net cash Inflow / (o investing activities 59.61 74.45 |
Cash fow from financing activities
Repayment ol botrowings . :
Proceeds from borrowings 224.83 102.62
Interest paid ggna)q [263))
Net cash Inflow [outflow] from final activities 248 98.99
Net increase / (decrease) in cash and cash squivalents 57521 1.457.36
Cazh and cash equivalents at the beginning of the year 0272 1.555.36
Cash and cash equivalents at the end of the period 3,587.93 3.012.72
Braskup of Cash and Cash Eguivalent
Cash in hand 0.1% 0.18
Balances with Banks
On Current account 238,61 119,07
Deposits with maturity less than 3 months 3.349.1 2,89349
Total Cash and Cash Equivalent - 358793 3.012.72
Taken Far Ushdev International Limited
t Prasad Gaurl Mulay
nting Agency (IMA) Authorised Signatory ) MD & CED Chief Financlal Officer
(DIN - 01654899)
For Khandelwal Jain & Co.,
Chartered Accountants
Rishikesh Joshi Sanam Gandbhi
Partner Company Secretary
M. No- 138738 [ / M. No. FCS-9424
Place: Mumbai o RRLIRSII A I
Date: 14th Navember, 2022 R 1
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Ushdev International Ltd.

CIN: L40102MH 1994PLC0O78468
Registered Office: New Harileela House, 6th Floor, Mint Road, Fort, Mumbai - 400001

Corporate Office: Apeejay House, 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 400023
Phone: +91-22-61948888 Fax: +91-22-22821098
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USMDEY INTERNATIONAL LIMITED
Operating Segreent
Segmant Reperting
1S 4re repol in & manner with the internal reporting d 10 the Chief ng Denision Maker [FCODM™) of the Company. The CODM, who it iesponuble for allocaling
and o of the s been fied as the Dwrector (MO} and Chiel Operatng Officer (COO] of the Company The Campany has entilied 1wo segments

te Metali Tradwmg and Wind Power 23 reporting szgments based on the miormation rewewed by CODM

WIST REVENUS, RESULTS, ASSETS AND UABHITIES

®y. in Lakh)
Particulars Quartar anded Quartar ended Quarter ended Helf Year ended Half Year ended Yaar ended
30th Sentember 30th lwne 30th September | 30tk September | 30th Saptember 315t March
2022 012 200 202 20231 2022
t Revenue (Sales and Qther aperating income)
~Metal > 358430 - 368430 >
-~ Wnd Pawer 635 14 $1697 S22 115211 991.62 1,267 a8
Total Segment Revenue 514 S$16.97 4.675.92 127517
Sagment Resuls {Praft bafore tay and interes? from ordinary
|activities)
~ Metal {2,095.69) (2375.32)) 154.20 (4,471.01) (738.32); 12,03344)
~Wind Power Py LY ] 18455 73 45864 468.55 26567
| -Othess
Tetnl Sagment Reanks w 1907 1,782.37)
Lemy: Fimance Costy
- Mtal
~ \Wind Power
Add/{Less): Frnance income and Other unaliocable incorme net of
uoaliocable ilwre {23 851 {60 14 183 Sl 20 B4 E0)|
Total Profit Befors Tax & Fr ] a7
Particularns Quarter ended Quarter ended Qwarter ended Holt Yearended | Half Vear ended Year ended
301h Septembar 20th June 38th Sepleraber nk 30th Susteraber 3141 March
2021 2022 200 2000 2031 2021
Sogreent Atsets
- Matal m m 1116 wmn 1118 I
~Wind Rower 737928 £,65530 . 113557 237925 9.125.57 8,569 42
Unallacable carporate asssls S.531a 1934 58 3816 16 5353111 382229 3 22T R0
Total Segment Assets 1291807 12.587.58 nme 1221007 129590 1240283
Segment Uabiliiey
- Metal 3,17,593s3 3,15,698. 70 3,11,149 06 317,593 %3 3,11,849 06 3,14,204 68
« Wil Pawer 365597 359283 142018 3,655 97 342048 235799
|~ Unaliocsble carporate lishilivier 229283 0631 219 __92926) 208719 337378
Totul segment Labibitins 4 3 3.30542.14 3.34.558.-40 3,25.918.40
k Praiall Gaurl Mulsy Lg/
enting Agency (IMA) Authorised Signatory | MD & CEQ Chvef Financial Otficer
(DIN - 02654099}
For Khandedsal Jain & Co.,
Chartered Accountants

{CAl Firm Registration No- 105049W

Conoz—

Sonam Gandhi
Company Secrelary
M. No. -FCS-9424

Rishikesh Jostt /
Partner
M. No. 138738

Blate: Mumba !" =
Date: 18th November, 2022 ' ;

CIN: L40102MH1994PLC0O78468 ‘ : -
Registered Office: New Harileela House, 6th Floor. Mint Road, Fort, Mumbai - 400001

Corporate Office: Apeejay House, 6th Floor, 130 Mumbai Samachar Marg, Fort, Mumbai - 400023
Phone: +91-22-61948888 Fax: +91-22-22821098
E-mail: info@ushdev.com Website: www.ushdev.com
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Ushdev international Limited
CIN : L40102MH1994PLON78468 Email : cs@ushdev.com Wehsite : www.ushdev.com Ph no. 02261942888
Statement of Consolidated Financlal Results for the Quarter and Half year ended 30th September 2022
Prepared in complance with the Indlan Accounting Standards (Ind- AS)

Rs. in Lakh (Except Equity Share data)
Quarter Ended Half Year ended Year ended
Sr. No Particulars 30-Sep-22 30-Jun-22 30-5ep-21 30-Sep-22 30-Sep21 | 31-Mar-22
I |Revenue From Operations 635.14 51697 59318 115211 988.59 1,267 88
Il |Oher Income 3585 2256 1485 21) 5851 3,717.84 87.87
il {Total income (t+41) 671.09 539.53 107.97 1.210.62 4,706.43 1,355.75 |
W |Expenses
Purchase of Stock-in-Trade . - - - . -
Changes in inventories of Stock-in-Trade ” - = - - .
|Employee benefit expenses 3611 s4.40 5513 %051 25737 366.00
Finance costs 001 0.02 [T 0.02 014 364
Depreciation and amor 179.48 17253 17968 357.02 357.40 71251
Other expenses 2,30053 2,558.49 (402.7 859,03 4,789.43 2.928.19
Total expenses (IV) 2.516.14 2.730.84 167, 4,0103a
Vv [Profit / loss) before enceptional items and tax (1 - IV] m 275.85 82
Vi |Exceptional ltems

Wl [Profit / (loss) before tax (v-v1) _%_EM____M _MJE
VIl | Tax Expense: . >
X mm"”"""""“ R @.250.91) wsas| (4055 e92.82)|  (2.650.59)
X |Profit / (loss) from discontinued operations - . . E .
XU [Tax expense of d d opevati
i :ml«oulmmmmnmm)(m : - < F 5
)
Xl | Prafit / {lass) for the peviod (IR « Xit) BAS. ] 275.85 (4.095.85)] (697.92) 654.59)
XV | Other Comprehensive lncome
A (i) items that will not be raclassified to profit or lass (10.88) (IO.ISIP {17.83) (21.78) {11.89) 43155
(H) income tax relating to items that will not be
reclassified to profil or loss
B (i) ttams that will be raclassified to profit or loss
{il) income tax relating to items that will be reclassified to
profit or loss
Total Compeehensive iIncome for the perlod (XIN + XIV)
XV |{Comprising Profit {Loss) and Other Comprehensive (1,855.94) {2.261.80) 258,03 (4,112.73) (709.80) (2,611.04)
income for the period)
" m‘.‘;" BtrM G Rt Ve ar nl/- e 338094000 | 3384.94000| 338490000 33,8094,000( 3384:94,000| 33,84,94,000
Qther Equity excluding Revaluation Reserve
Earnings per equity share {Face Value of Rs.1/- per share)
{for continuing operation) :
(1) Basic & Diluted (0.55) (0.67) 0.08 (1.22) (0.21) 0.77)
XIX | Earnings per equity share (Face Value of Rs.1/- per share)
(for discontinued operation) :
(1) Basic & Dituted < - = .
Earnings per equity share (Face Value of Rs.1/- per share)
{for discontinued ion & continuin ions)
(1) Basic & Diluted {0.55) {0.67) 008 u.zzﬂ {0.21) (0.77)
Paid up Equity Share Capital, Equity Shares of Rs. 1 each. 33,84,34,000 | 33,84,94,000 33,84,94,000 | 33,84,94,000| 33,84,94,000 | 33,84,94,000

Other Equity excluding Revaluation Reserve at the end of
|previous financial year

H

(3.16,891.32)| (3.16,891.32) (3,14,280.25)| (3,16,891.32)| (3.14,280.25)| (3,16,2891.32)

N ecos
——
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Notes:
1 A Corp tnsalvency Resalution Process (CIRP) had been initiated against the Company vide an arder dated May 14, 2018 of the Mumbai Bench of National
Company Law Tribunal (thn under the pravisions of Insolvency and Bankruptcv Code, 2016 {Code). Pursuant to the arder, the powers of the Board stand
ded and are isable by Mr. Subodh Kumar Agrawal, who was Inted as Interim 1 Professional by NCLT and was subsequently confirmed as

Resolution Professianal (RP) by the Committee of Creditars (CaC). 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 and
interlocutary Application Order dated 14th Octoher, 2022. im Monitoring Agency (IMA) was formed on 15th March, 2022 ta implement the approved
Resolution Plan, As powers of the Board of Di 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, Suspended Managing Director of the C and CFO confirming y and compl of the results
The financial results have thereafter been taken on recard by the IMA on November 14, 2022 for filling with the Stock Exchange. The IMA has relied an the
assistance provided by the g tin relation to these Financial Results. The IMA has approved these financial results only to the limited extent of discharging
the powers af the Board of Directors of the Company- The limited review for the quarter and half year ended September 30, 2022 as required under Regulation 33
of SEBI (Listing Obligations and Disclasure Requirements) Regulations, 2015 has been carried out by the Statutory Auditars of the Company

~

Under the CIRP, a resolution plan was submitted for consideration to the CoC, e-voting had taken place after 15th CoC meating. RP announced in 16th CoC that the
said Resolution Plan has been rejected by the CoC members. Conseguently, a petition was submitted for lquidation to the NCLT, Mumbai Bench pursuant to
Section 33(1) of I1BC 2016. On Navember 7, 2019 NCLT rejected the petition for liquidation and approved the Resolution Plan. Some of the members of CaC filed an

appeal with NCLAT. NCLAT vida its order dated November 29, 2019 has given a stay on the NCLT order appraving the resol plan. Subsequently some of the
Bankers filad an affidavit with NCLAT showing their interest to restart the renegatiatian p with Resolutl pil afresh. On 8th April 2021 NCLAT passed
an arder setting aside the NCLT order and directed CoC to file the outcome with NCLT on revised bid of the Resalution Applicant. q iy on 24th of June,

2021 the Revised Resol Plan was d by the CoC members with majority of the voting power. NCLT, Mumbai vide an order dated 3rd February 2022 to be
read with NCLAT order dated 11th March, 2022 and Interlocutory Application Order dated 14th october, 2022 approved the Resolution Plan. Pursuant to the
order, IMA was formed on 15th March, 2022 to implement the Resolution Plan. As part of the implementation of resolution process and conditions precedent

G has applied for various approvals to various authorities mainly, Bombay Stock Exchange (BSE) and R .Mdhﬂ-[lﬂ]mamlﬁnm
lukwtmhunmhudbytluwmmdhauﬂuwlﬁmmmmmhmuhm d and rdingly, in
the financial statements are carried at values without giving complete effect of the resolution plan and mumummmmuui
values as per the resolution plan.

3 Aspenhl tode. RP has received, collated, verified and admitted all the admissible claims submitted by the creditors and Emplayees of the
B g Imp ion of lution Plan, the impact of such claims, if any, have not been deved in the preparation of financial

4 The above Nnancial results for the quarter and hall year ended September 30, 2022 have bean prapared in accordance with the Significant Accounting Policies
stated in the annual financial statements for the year ended March 31, 2022.

n

Debtors. Creditars, Bank borrowings, Advances and ather balances are subject ta :onﬂrmut‘lonl recancikiation.

Figures of previous year / period have heen re-grouped/reclassified wherever necessary, to canfarm to this period's classification.

7 The figures for the quarter ended September 30, 2022 are the balancing figures between reviewed figures in respect of the half year ended September 30, 2022
and the published year to date fgures up to lune 30, 2022

8 Other E Includes Exch Fluctuation Lass of Rs. 2100.88 Lakh (Rs. 2370.14 Lakh for Qulrler ended June 30, 2022)

During lhn quarter trade ivables and adh ble in foraign currency are not revalued as Company has al y made 100% provision far Expected

Credit Loss (ECL) against these trade receivables lnd advances in previgus year/s having no impact In profit and km u:ount for tha quarter and haif year ended

Sept 30, 2022 (NiL impact for the quarter ended luna 30, 2022).

10 Rates and taxes for the quarted snded 30th September, 2022 includes penalty of Rs. 2.3 Lakh { previous quarter nil) paid to BSE for delay in filing of Ananclal
results for the year ended 31st March, 2022,

For Khandelwal laln & Co.,
Chartered Accountants
\CAl Firm Registration No. 105049W
Arvind Prasad
Rishikesh lash : {implamenting Agency (IMA] Authorised Signatory) MD & CEO

Partner ; A A . (DIN - 01654899)

M. No. 138738 N S .

Place: Mumbai N \'m | smmm-y Sonam Gandhi

Date: 14th November, 2022' FORCIE # 5, =) Chief Financial Officer Company Secretary
\ et & M. No. FCS-9424
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