
 

 

 
8th February, 2021 
 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400001 
 
Ref.: Scrip Code: 511736 
 
Sub.:  Submission of Unaudited Financial Results for quarter and nine months ended                          
 31st December, 2020. 
 
Dear Madam/Sir 
 
With reference to our letter dated 27th January, 2021, this is to inform you that today Mr. Subodh Kumar 
Agrawal, Resolution Professional has considered and approved the Unaudited Financial Results 
(Standalone and Consolidated) for quarter and nine months ended 31st December, 2020 through video 
conferencing. 
 
Such process of consideration started at 04:30 P.M and concluded at 06:45 P.M. 
 
Pursuant to regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, 
we enclose the following: 
 

1.  Unaudited Financial Results (Standalone and Consolidated) for quarter and nine months  
  ended 31st December, 2020; and 
 

2.  Limited Review Report by Statutory Auditor on the Unaudited Financial Results   
  (Standalone and Consolidated). 
 
Thanking You 
Yours Faithfully 
        
For Ushdev International Limited 
 
 
 
Sayli Munj 
Company Secretary and Compliance Officer 
Issued with approval of Mr. Subodh Kumar Agrawal 
Resolution Professional 
Reg. No. IBBlllPA-OO1/lP-P00087/2017-18/10183  
(Ushdev International Limited is under Corporate Insolvency Resolution Process as per the provisions of 
IBC, 2016. Its affairs, business and assets are being managed by Resolution Professional, Mr. Subodh 
Kumar Agrawal, appointed as Interim Resolution Professional by NCLT, Mumbai bench by order dated 
May 14, 2018 and was consequently confirmed as Resolution Professional by the Committee of 
Creditors.) 
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Independent Auditor's review report on review of Interim Unaudited Standalone Financial Results 

To the Resolution Professional of 

Ushdev International Umlted 

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

Financial Results of Ushdev International Umited ("the Company") for the quarter and nine 

months ended December 31, 2020 ("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 has been initiated in respect of the Company 

under the provisions of the Insolvency and Bankruptcy Code, 2016 ('the code') by the Mumbai 

bench of National Company Law Tribunal vide its order dated May 14, 2018, the powers of 

the Board of Directors stand suspended as per section 17 of the Code and such powers are 

being exercised by the Resolution Professional appointed by the National Company Law 

Tribunal by the said order under the provisions of the code. 

3. This Statement which is the responsibility of the Company's Management Including the 

Resolution Professional (RP) and has been approved by the Resolution Professional, 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. 
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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 

Independent 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 an audit opinion on these financial results. 

6. Basis for Disclaimer of Opinion 

a) During the quarter, the Company has incurred a Net profit of Rs. 218.34 lakhs resulting into 

accumulated losses of Rs. 3,14,115.53 lakhs and erosion of its Net Worth as at December 31, 

2020, 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 2nd February, 2019 voted in favour of liquidation of the 

company by rejecting the Resolution Plan presented to them. Consequently, Resolution 

Professional (RP) has filed liquidation petition in NCLT Court. NCLT vide its order dated 

November 7, 2019 approved the resolution plan. Few members of the COC have appealed 

against the order of NCLT in New Delhi Bench of National Company Law Appellate Tribunal 

(NCLAT). NCLAT vide its order dated November 29, 2019 has put a stay on the order of the 

-~~C.LT passed on November 7, 2019 upto the date of next hearing. 
/ .~r--~rJ 
, . r '\~ 
' ( ~,, }... )·' 

( . W-l ,tJt 
_,(: 

-n~~ :~ 



KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

-2-

Further an entity as per lnd AS 105 'Non-current Assets held for Sale and Discontinued 

Operations' shall classify a non-current asset (or disposal group) as 'held for sale' if its carrying 

amount will be recovered principally through a sale transaction rather than through 

continuing use. 

The Company based on legal expert advice has prepared the financial results on going concern 

basis. In view of the above, we are unable to comment on the ability of the Company to 

continue as a going concern for the foreseeable future. 

The lnd AS financial results, however, do not include any adjustment relating to the 

recoverability and classification of recorded asset amounts and classification of liabilities that 

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

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, trade payables, various claims 

submitted to Resolution Professional pursuant to the Insolvency and Bankruptcy Board of 

India (Insolvency Resolution Process for Corporate Person), borrowings, loans & advances, 

advance from customers, book overdraft, bank balances and fixed deposits with banks, other 

deposits, taxes recoverable being subject to adequate documentation, confirmations and 1 or 

reconciliations and in the absence of alternative corroborative evidences, we are unable to 

comment on such balances. 

c) Considering the para b) above in respect of non-confirmed I unreconciled trade receivables 

and loans & advances, we are unable to comment on the provision made in respect of above 

as per Expected Credit loss Model. 
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d) As given in Note 13 of the financial results, in terms of SEBI circular no. 

SEBI/HO/CFD/CMD1/CIR/P/2020/84 dated May 20, 2020, the Company continue to identify 

and assess the financial impact of COVID-19 on its financial results for the quarter and nine 

months ended December 31, 2020. 

For KHANDELWALJAIN & CO. 

CHARTERED ACCOUNTANTS 

PARTNER 

Membership No.: 142058 

Place: Mumbai 

Date: February 8, 2021 

UDIN- 21142058AAAAA02443 
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Independent Auditor's review report on review of Interim Unaudited Consolidated Financial Results 

To the Resolution Professional of 

Ushdev International Limited 

1. We were engaged to review the accompariying 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 and nine 

months ended December 31, 2020 ("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 has been initiated in respect of the Company 

under the provisions of the Insolvency and Bankruptcy Code, 2016 ('the code') by the Mumbai 

bench of National Company, Law Tribunal vide its order dated May 14, 2018, the powers of 

the Board of Directors stand suspended as per section 17 of the Code and such powers are 

being exercised by the Resolution Professional appointed by the National Company Law 

Tribunal by the said order under the provisions of the code. 

3. This Statement which is the responsibility of the Group's Management Including the 

Resolution Professional and has been approved by the Resolution Professional, 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. 
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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 

Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of India. 

A review of interim financial information consists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

Standards on Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

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. 

5. The Statement includes the results of one subsidiary M/s Vijay Devraj Gupta Foundation. 

6. Disclaimer of Opinion 

We do not express an ophiion 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 an audit opinion on these unaudited 

consolidated financial results. 
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7. Basis for Disclaimer of Opinion 

a) During the quarter, the Group has incurred a Net profit of Rs. 218.34 lakhs resulting into 

accumulated losses of Rs. 3,14,115.53 lakhs and erosion of its Net Worth as at December 31, 

2020, 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 (11Code"). Under the CIRP, Committee of 

Creditors (COC) in their meeting on 2nd February, 2019 voted in favour of liquidation of the 

company by rejecting the Resolution Plan presented to them. Consequently, Resolution 

Professional (RP) has filed liquidation petition in NCl T Court. NCl T vide its order dated 

November 7, 2019 approved the resolution plan. Few members of the COC have appealed 

against the order of NCL T in New Delhi Bench of National Company law Appellate Tribunal 

(NCLAT). NCLAT vide its order dated November 29, 2019 has put a stay on the order of the 

NCl T passed on November 7, 2019 upto the date of next hearing. 

Further an entity as per lnd AS 105 'Non-current Assets held for Sale and Discontinued 

Operations' shall classify a non-current assets (or disposal group) as 'held for sale' if its 

carrying amount will be recovered principally through a sale transaction rather than through 

continuing use. 

The Group based on legal expert advice has prepared the financial results on going concern 

basis. In view of the above, we are unable to comment on the ability of the Group to continue 

as a going concern for the foreseeable future. 

The lnd AS financial results, however, do not include any adjustment relating to the 

recoverability and classification of recorded asset amounts and classification of liabilities that 

may be necessary should the Group be unable to continue as a going concern. 
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b) We refer to Note 6 to the financial results of the group regarding balances in respect of trade 

receivables, advance for purchase of steel given, trade payables, various claims submitted to 

Resolution Professional pursuant to the Insolvency and Bankruptcy Board of India {Insolvency 

Resolution Process for Corporate Person), borrowings, loans & advances, advance from 

customers, book overdraft, bank balances and fixed deposits with banks, 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) Considering the para b) above in respect of non-confirmed I unreconciled trade receivables 

and loans & advances, we are unable to comment on the provision made in respect of above 

as per Expected Credit loss Model. 

d) As given in Note 13 of the financial results, in terms of SEBI circular no. 

SEBIIHO/CFDICMD1/CIRIPI2020IB4 dated May 20, 2020, the Group continues to identify and 

assess the financial impact of COVID-19 on its financial results for the quarter and nine 

months ended December 31, 2020. 
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8. The consolidated unaudited financial results includes 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 and nine months ended December 

31, 2020, 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 

ALPESH WAGHELA 

PARTNER 

Membership No.: 142058 

Place: Mumbai 

Date: February 8, 2021 

UDIN- 21142058AAAAAP6612 
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