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Independent Auditor's Report 

To Trupal Kumar Patel (Liquidator) 
Ushdev International Limited (In Liquidation w.e.f 16.10.25) 

1. Report on the Audit of the Standalone Financial Statements for the Financial 
Year Ended 31 March 2026, Including the Financial Statements for the Period 
Ended 15 October 2025 and the Statements of Affairs as at 16 October 2025 and 
31 March 2026 

We were engaged to audit the accompanying standalone financial statements of 
Ushdev International Limited ('the Company'), which comprise: 
(a) the Balance Sheet as at October 15, 2025, the Statement of Profit and Loss 
including Other Comprehensive Income, the Statement of Changes in Equity and the 
Statement of Cash Flows for the period from April l , 2025 to October 15, 2025; 
(b) the opening Statement of Affairs as at October 16, 2025, prepared consequent to 
commencement of liquidation; 
(c) the closing Statement of Affairs as at March 31, 2026; 
(d) the Statement of Profit and Loss for the period from October 16, 2025 to March 
31, 2026 and for the year ended March 31, 2026; and 
(e) the notes to the standalone financial statements, including material accounting 
policy information and other explanatory information. 
The above financial statements and Statements of Affairs are collectively referred to 
as the "Standalone Financial Statements". 

Part I - Financial statements up to October 15, 2025 
The first part comprises the Balance Sheet as at October 15, 2025, the Statement of 
Profit and Loss (including Other Comprehensive Income), the Statement of Changes 
in Equity and the Statement of Cash Flows for the period from April 1, 2025 to 
October 15, 2025, together with the related notes, including material accounting 
policy information and other explanatory information. These financial statements 
have been prepared on a going concern basis, considering that up to October 15, 2025 
the Company continued to remain under the CIRP and the approved resolution plan 
was pending implementation. Accordingly, this part reflects the assets, liabilities, 
income and expenses of the Company on the basis applicable immediately before 
commencement of liquidation. 

Part II- Statement of Affairs as at October 16, 2025 
Pursuant to the order of the Hon'ble National Company Law Tribw1al admitting the 
Company into liquidation with effect from October 16, 2025, the going concern basis 
ceased to be appropriate from that date. Accordingly, the second part comprises the 
Statement of Affairs as at October 16, 2025, prepared on a liquidation basis of 
accounting as the Company is no longer considered a Going Concern. For 
determining the estimated realisable or liquidation values of assets, the Com pan ~---=c-=-­
Management has relied upon the asset valuation report furnished to and accepte ? 
the Liquidator. For determining the estimated settlement amounts, classification" , dr: n. 
presentation of liabilities and claims, the Company has relied upon the Stakeholder 
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Consulting Committee List and the related claim records made available by the 
Liquidator. The Statement of Affairs as at October 16, 2025 represents the opening 
financial position of the Company under liquidation and includes the reclassification 
and restatement adjustments considered necessary on transition from the going 
concern basis to the non-going-concern basis, having regard to the applicable 
provisions of the Companies Act, 2013, applicable Indian Accounting Standards, the 
Insolvency and Bankruptcy Code, 2016 and the IBBI (Liquidation Process) 
Regulations, 2016. 

Part III - Statement of Affairs and financial results as at and for the period 
ended March 31,2026 
The third part comprises the Statement of Affair~ as at March 31, 2026, the Statement 
of Profit and Loss for the period from October 16, 2025 to March 31, 2026 and for the 
year ended March 31, 2026, together with the related notes and explanatory 
information. As the Company continued to remain under liquidation as at March 31, 
2026, the Statement of Affairs has been prepared on a liquidation basis of accow1ting. 
The values of assets have been carried or updated with reference to the asset valuation 
report furnished to and accepted by the Liquidator, together with subsequent 
realisations, recoveries and other movements up to the date of report. The liabilities 
and claims have been recorded or updated with reference to the Stakeholders 
Consulting Committee List and related claim records, together with subsequent 
admissions, revisions, accruals, payments and settlements up to the date of report, 
having regard to the applicable provisions of the Companies Act, 2013, applicable 
Indian Accounting Standards, the Insolvency and Bankruptcy Code, 2016 and the 
IDDI (Liquiuatiun Process) Regulations, 2016. 

Notwithstanding the commencement of liquidation, income continued to arise during 
the liquidation pe:rind fr.-1 111 lht> Llpt'raiion, preservation, mana.gcmcnt and realisation of 
the Company's assets and activities, recovery of receivables and other incidental 
sources. At the same time, expenses continued to be incurred for maintaining and 
administering the Company, pr~s~rving and realising its assete, complying with 
statutory requirements and conducting the liquidation process. Accordingly, the 
Statement of Profit and Loss for the post-liquidation period records such income, 
orP.rating and admini~trative cxpr.n~r.~, liquidation-tdaltu t::x.pen!::e!::, and the 
adJUStments arising from the restatement of assets and liabilities on the liquidation 
basis having regard to the applicable provisions of the Companies Act, 2013, 
applicable Indian Accounting Standards, the Tnsolvency and Bankruptcy Code, 2016 
and the IBBI (Liquidation Process) Regulations, 2016. 

2. Disclaimer of Opinion 

We were engaged to audit the accompanying Standalone fmancial statements and 
Statement of Affairs of Ushdev International Limited ('the Company') for the 
financial year ended March 31, 2026. Having regard to the change in the status of e~ 

0 
Company from the Corporate Insolvency Resolution Process ( 'CIRP') to liquid 

1 
[?' <? 

d . h fi . l h . d I fi . 1 f F.R . * unng t e manc1a year, t e accompanymg stan a one manc1a stateme t~ ~ :JW ~ 
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comprising the financial statements as at 15 October 2025 prepared on a going 
concern basis and the Statement(s) of Affairs prepared on a liquidation basis from 16 
October 2025 onwards. 

We do not express an opinion on the accompanying Standalone Financial Statements 
of the Company, comprising the Balance Sheet as at 15 October 2025 prepared on a 
going-concern basis, the Statement of Affairs as at 16 October 2025 and 31 March 
2026 prepared on the liquidation basis of accounting, and the related statements and 
notes. Because of the significance of the matters described in the "Basis for 
Disclaimer of Opinion" section and the Annexures to our report, we have uul been 
able to obtain sufficient appropriate audit evidence to provide a basis for an audit 
opinion on these Standalone Financial Statements. 

3. Basis for disclaimer of opinion 

During the period, the Company has incurred a Net loss of Rs. 1573.31 lakhs 
resulting into negative net worth ofRs. 3,22,333.14lakhs as at October 15,2025. The 
net cwTent liabilities stand at Rs. 3,28,133.34 lakhs as at October 15, 2025. Further 
we refer to Note 3 to the financial statements regarding a Corporate Insolvency 
Resolution Process (CIRP) initiated against the Company vide an order of the 
Mumbai Bench of National Company Law Tribunal (NCLT) dated May 14, 2018 
under the provisions of Insolvency and Bankruptcy Code, 2016 ('Code'). Under the 
CIRP, 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. 

The approved resolution plan was subject to various conditions precedent and 
regulalury approvals. The Hon 'ble NCLT Mumbai, by its order dated December 8, 
2023, granted a further period for implementation of the resolution plan. As the 
successful resolution applicant, M/s Taguda Pte. Ltd., did not implement the approved 
re:snlntinn plan, the cecurod financial crcditvi~ iuvuk.t:u lht: bid bond and performance 
security aggregating to Rs. 1,813.46 lakhs (including interest of Rs. 160.74 lakhs). 
Thereafter, on an application filed by the secured financial creditors, the Hon'ble 
NCLT ordered liquidation ofthe Company with effect from October 16, 2025. From 
that date, the affairs of the Company are being conducted by the Liquidator in 
accordance:: wilh the applicable provisions of the Code and the rules and regulations 
framed thereunrle:r 
The financial statements cover three distinct reporting positions and two accounting 
periods arising from the liquidation order. The Balance Sheet as at October 15, 2025 
reflects the Company's financial position immediately before liquidation and relates 
to the period from April 1, 2025 to October 15, 2025. The Statement of Affairs as at 
October 16, 2025 reflects the opening position upon commencement of liquidation, 
after reclassification and restatement of assets and liabilities from their carryin /~:::::::?'z::J::::-.... 
amounts to amounts determined under the liquidation basis. The Statement of Affi ~<:;t · 
as at March 31, 2026 reflects the closing position for the post-liquidat b~1 

1
:· 

commencement period from October 16, 2025 to March 31, 2026. The Statement 
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Profit and Loss for the year ended March 31, 2026 aggregates both periods while 
separately disclosing their respective results and the adjustment arising from 
restatement of assets and liabilities under liquidation. 

For preparation of the Statements of Affairs as at October 16, 2025 and March 31, 
2026, the Company Management has applied the liquidation basis of accounting. We 
further report that these restatements and adjustments are fully based on the valuation 
reports issued by the independent Registered Valuers appointed under Chapter XVII 
of the Companies Act, 2013, read alongside the Insolvency and Bankruptcy Board of 
India (IBBI) guidelines." 

The estimated settlement amounts, classification and presentation of liabilities and 
claims have been determined with reference to the Stakeholders Consulting 
Committee List dt 9th June 2026 and the related claim records made available by the 
Liquidator. The change from the pre-liquidation carrying amounts as at Or.tohf':r 1 \ 
202.J tu the amounts recognised as at October 16, 2025 has been recorded as an 
adjustment on restatement of assets and liabilities under liquidation. Subsequent 
realisations, recoveries, admissions or revisions of claims, accruals, payments and 
settlements up to March 31, 2026 have been reflected in the closing Statement of 
Affairs. 

For the purpose of auditing the Statements of Affairs, we have relied upon the asset 
valuation report for the valuation of assets and upon the Stakeholders Consulting 
Committee List for the amounts, classification and status of liabilities and claims, as 
furnished by the Liquidator. However, we were not provided with sufficient 
appropriate audit evidence regarding the completeness and accuracy of the underlying 
books, records and claim data; the competence, scope, valuation dates, 
methodologies, assumptions and inputs underlying the asset valuation report; the legal 
ownership, encumbrances, recoverability and ultimate realisability of assets; the 
completeness, validity, security, priority :=!nd ultimat0 oettlomont of lillbilitic~ aw.l 
cluimo appearing ju the Stakeholders L:onsultmg Committee List; or the consish::nl 
application of these reports in the financial statements. Accordingly, our reliance on 
such reports is limited to their use as the basis adopted by the Company Management 
for preparation of the Statements of Affairs and does not constitute an independent 
validation or ::~~ceptnncc by u~ of tlt~o: vulucs, claiuts ur assumptions contained therein. 
Consequently, we are unable to determine whether any adjustments are required to the 
opening Statement of Affairs as at October 16, 2025, the closing Statement of Affairs 
as at March 31, 2026, lhe adjustment on restatement, the resultant deficit ancl thP. 
relatetl tlisclosures. 

a) As at March 31, 202o, the the statement of affairs reflect tulal assets of Rs. 
21 ,975.80 lakhs, total current liabilities ofRs. 12,48,969.60 lakhs and negative net 
worth of Rs. 12,26,993.80 lak.hs. The amounts at which assets may ultimately be 
realised and liabilities may ultimately be admitted, settled or discharged in the 
liquidation process may differ materially from the amounts appearing in the 
Statements of Affairs as at October 16, 2025 and March 31, 2026. We were 
unable to obtain sufficient appropriate audit evidence to quantify the possible 
effects of such differences. 

~\'• 

b) We refer to the relevant notes to the financial statements regarding balance ti· · 
respect of trade receivables, trade payables including MSME dues, boiTowings 

\\ ~ 
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loans and advances, advances from customers, other deposits, taxes recoverable 
and various claims submitted in the insolvency and liquidation proceedings. The 
Jiabilities and claims reflected in the Statements of Affairs have been drawn from 
the Stakeholders Consulting Committee records and related claim records made 
available by the Liquidator. In the absence of adequate independent confirmations, 
reconciliations, supporting documentation and alternative corroborative evidence, 
we are w1able to comment on the existence, completeness, accuracy, 
classification, recoverability or settlement of such balances and claims, or to 
quantifY the adjustments, if any, that may be required. 

4. Emphasis of Matter 

We refer to Note 43 of the Standalone financial statements as on 15Lh October 2025 
regarding search can·ied out at the Corporate Office premises by Central Bureau of 
Investigation (CBI) and Enforcement Directorate (ED) on July 07, 2022 and February 
02, 2023 respectively pertaining to the company for the transactions done by ex­
promoters of the Company prior to the initiation of the Corporate Insolvency 
Resolution Process under Insolvency and Bankruptcy code 2016. During the search, 
the CBI seized company's server, which contained the accounting system up to the 
financial year 2017-18. The matter is not yet concluded. 

Our Opinion is not modified in respect of above matter. 

5. Information Other than the standalone Financial Statements and Auditor's 
Report thereon 

The Company was admitted to the Corporate Insolvency Resolution Process under the 
Insolvency and Bankruptcy Code, 2016 pursuant to the order of the Mumbai Bench of 
the National Company Law Tribtmal dated May 14, 2018. The powers of the Board of 
Directors remained suspended and were exercised by the Resolution Professional and, 
subsequently, by the auU1orised members of the Tmplementation and Munitorlug 
Agency up to Ot:tober 15, 2025. 

The Company was admitted into liquidation with effect from October 16, 2025. 
Accordingly, from that date, the powers, duties and responsibilities relating to the 
management, control and conduct of the affairs of the Company are being exercised 
by the Liquidator, subject to and in accordance with the applicable provisions of the 
Code and the rules and regulations framed thereunder . 

The Rrc:olution Profcssiuual up to March 15, 2022, the authorised members of the 
Implementation and Monitoring Agt:>ncy from Murch IG, 2022 to Uctober 15, 2025, 
and the Liquidator with effect from October 16, 2025, as applicable to the relevant 
period, are hereinafter collectively referred to as the 'Company Management'. 

The Company Management is responsible for the other information. The other 
information comprises the information included in the Company's armual report but 

~=::::--... does not include the standalone financial statements and our auditor's report the 
The other information is expected to be made available to us after the date 
auditor's report. 
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Our opm10n on the Standalone Financial Statements does not cover the other 
information, and accordingly, we do not express an audit opinion or any form of 
assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility 
is to read the other information when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the standalone financial 
statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. 

6. Responsibility of the Management and Those Charged with Governance for the 
Financial statements 

The Company's Management is responsible for the matters stated in Section 134(5) of 
the Companies Act, 2013 ('the Act') with respt:ct to lhe preparation of these financial 
statements that give a true and fair view of the state of affairs (financial position), 
profit or loss (financial performance including other comprehensive income), cash 
flows and changes in equity of the Company in accordance with the accounting 
principles generally accepted in India, including the Indian Accounting Standards 
prescribed under Section133 of the Act. the applicable provisions of the Companies 
Act, 2013, the Insolvency and Bankruptcy Code, 2016 and the IBBI (Liquidation 
Process) Regulations, 2016. 

This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company 
and for preventing and delet:ting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Company Management is responsible for: (i) 
preparing the financial information for the period from Aptil 1, 2025 to October 15, 
2025 on the basis applicable immediately before liquidation; (ii) identifying the effect 
of the liquidation order effective October 16, 2025; (iii) preparing the opening 
Statement of Affairs as at October 16, 2025 and the closing Statement of Affairs as at 
March 31, 2026; (iv) obtaining, evaluating and accepting the asset valuation report 
and applying the values contained therein, with appropriate subsequent adjustments, 
for presentation of assets under the liquidation basis; (v) obtaining, evaluating and 
applying the Stakeholders Consulting Committee List and related claim records for 
recognition, classification and presentation of liabilities and claims; (vi) ensuring that 
all subsequent realisations, recoveries, admissions or revisions of claims, accruals, 
payments and settlements are completely and accurately recorded; and (vii) maki ~=~ 
adequate disclosures regarding the change in basis of preparation, liquida · 
adjustments, estimation uncertainty, claims, priorities and the liquidation proceedi ~s 
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Those Company Management are also responsible for overseeing the Company's 
financial reporting process. 

7. Auditor's Responsibilities for the Audit of the Financial Statements 

Our responsibility is to conduct an audit of the Company's standalone financial 
statements in accordance with Standards on auditing and to issue an auditor's report. 
However, because of the matters described in the Basis for Disclaimer of Opinion 
section and Annexures of our report, we were not able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion on these standalone financial 
Statements. 

We are independent of the Company in accordance with the ethical requirements in 
accordance with the requirements of the Code of Ethics issued by ICAI and the ethical 
requirements as prescribed under the laws and regulations applicable to the Company. 

8. Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor's Repmi) Order, 2020, issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Act ('the 
Order '), and on the basis of such checks of the books and records of the Company as 
we considered appropriate and according to the information and explanations given to 
us, we give in the Annexure A, a statement on the matters specified in paragraphs 3 
and 4 of the Order. 

As required by Section 143 (3) ofthP. Act, we report that: 

a) We have sought and, except for the mnttcrs describl:'d in the Dasi:s fur Disclaimer of 
Opinion paragraph, obtained all the information and explanations which to the best of 
our knowledge and belief were necessary for the purposes of our audit; 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books; 

c) The Balance Sheet as at October 15, 2025, the Statements of Affairs as at October 16, 
2025 and March 31, 2026, the Statement of Profit and Loss including Other 
Comprehensive: Tnrome, the Statement uf Cash Flows and the Statement of Changes 
in Equity dealt with by this Report are in agreement with the books of account and 
other records made available to us, subject to the matters described in the Basis for 
Disclaimer of Opinion section; 

d) Except for the effects of the matters described in the Basis for Disclaimer of Opinion 
paragraph above, in our opinion, the aforesaid Standalone financial statements comply 
with the Indian Accounting Standards prescribed under Section 133 of the Act; 

e) 
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f) As more fully explained in Note 42 of the standalone financial statements, the 
erstwhile directors of the Company are disqualified from being appointed as directors 
in terms of Section 164(2) of the Act; 

g) With respect to the other matters to be included in the Auditor's Report in accordance 
with the requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations 
given to us, the provisions of section 197 are not applicable to the company. 

h) The qualification relating to the maintenance of accounts and other matters connected 
therewith are as stated in the Basis for Disclaimer of Opinion paragraph; 

i) With respect to the adequacy of the internal financial controls over financial reporting 
of the Company and the operating effectiveness of such controls, refer to our separate 
report in Annexure B; and 

j) With respect to the other matters to be included in the Auditor's Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 
to the best of our knowledge and belief and according to the information and 
explanations given to us: 

k) 
i) The Company has disclosed the impact of pending litigations on its financial 
position in its financial statements (Refer note no. 34 and 46 to the financial 
statements); including claims arising dw·ing the Corporate Insolvency Resolution 
Process and the liquidation process, on its financial position in the Standalone 
Financial Statements. 

ii) There were no material foreseeable losses on any long term contracts including 
ckrivnli Ill t tlt l (Htt"i~; :.uHJ 

iii) The Company was required to transfer an amount of 0 9.78 lakh to the Investor 
Education and Protection Fund ("IEPF"). The said amount remained outstanding for 
transfer as at 31 March 2026. 

iv) The Company management has represented that to the best of its knowledge and 
belief, no funds have been advanced or loaned or invested (either from horrowed 
funds or share premium or any other sources or kind of funds) by the Company to or 
in any other person(~) m t·mt1ty(it=><;) inducting foroicn nntitic3 (inh:n.u~;;ui.:Uii:lt.:) wHit 
the understanding, whether recorded in writing or otherwise, that the intermediary 
8h~ll , whelh~:r Jirectly or i.u<.lircctly h::uJ ur invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company (ultimate 
beneficiaries) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries (Refer Note 39(7) of the fmancial statements); 

v) The company management has represented that to the best of its knowledge or 
~;:;.....::;:::::::-.... 

belief, other than as disclosed in the notes to the accounts, no funds have b 
received by the Company to or in any other person(s) or entity(ies) including fo ·0 · 

entities (funding parties) with the understanding, whether recorded in writi~ or;:S: 
otherwise, that the Company shall, whether directly or indirectly lend or inve~t 

/" 
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other persons or entities identified in any manner whatsoever by or on behalf of the 
funding party (ultimate beneficiaries) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries (Refer Note 39(8) of the financial statements); 

vi) Based on the audit procedures considered reasonable and appropriate in the 
circumstances carried out by us, nothing has come to our notice that has caused us to 
believe that the representations under sub clause (i) and ii) of Rule ll(e) as provided 
under clause (iv) and (v) above contain any material misstatements. 

vii) The Company has not declared or paid any dividend during the year and as such 
the compliance of section 123 of the Act has not been commented upon. 

viii) As per the information and explanation given to us and based on examination 
which included test checks the accounting software ofthe company in which books of 
accounts arc maintained Juring the year does not have feature of recording audit trail 
(edit log) facility. 

For SGN & CO. 
Chartered Accountants 
ICAI Firm.Registration No. 134565W 

Sh 
Partner 
Membership No. 147097 
Place: Mumbai 
Dat"'. 14111 August, 2026 

UDIN- 26147097GKNPWF4746 
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Annexure- A to Independent Auditor's Report 

(Referred to in paragraph 8 under "Report on Other Legal and Regulatory Requirements'' of 
our Independent Auditor's Report of even date to the Liquidator of Ushdev International 
Limited ("the Company") on the standalone financial statements for the financial year ended 
31 March 2026, including the financial statements for the period ended 15 October 2025 and 
the Statements of Affairs as at 16 October 2025 and 31 March 2026.) 

i) In respect of Company's Property, Plant & Equipment: 

a) The Company is maintaining proper records showing full particulars including 
quantitative details and situation of its Property, Plant & Equipment. 

b) The Company has a regular program of physical verification to cover all the items 
of :Property, Plant & Equipment in a phased manner which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. 
Pursuant to the program, fixed assets were physically verified by the management 
during the year. According to the infonnation and explanations given to us, no 
material discrepancies were noticed on such verification. 

c) According to the information and explanations given to us, title deeds of 
immovable properties, are in the name of the Company except title deeds in case of 
one leasehold land (Gross Block Rs. 208.59 lakhs and Net Block Rs. 139.36 lakhs), 
which is in the name of the Company, is subject to obtaining approval from the 
requisite authorities. 

d) The Hon'ble NCLT, Mumbai Bench, vide order dated 16 October 2025, ordered 
commencement of liquidation of the Company under Section 33 of the Insolvency and 
Bankruptcy Code, 2016. Ar.r.orrlinely, frnm 16 October 2025 the Statemento ofAffair:1 
h;we been prepared on 11 1 iquirlMinn bnsis. Tltl: vl:llut:!s of assets have uetm ~.:on~idcrcd 
with reference to the valuation report fumished to and accepted by the Liquidator 
For the purpose of reporting under this clause, we have relied on the valuation report 
and the records made available by the Liquidator. Such reliance does not constitute an 
indopenrlent vnlidntion by us of tl1e va luation methodology, assumptions or ultimate 
realisable values. The revaluation I restatement impact, where applicable, should be 
read with the relevant notes to the standalone financial statements and the Basis for 
Disclaim<::r of Opinion section of our main report. 

e) According to the information and explanations given to us and on the basis of our 
1:xHmin~tir~n 0fthe recortlt; of tho <:ompony, no procccdin~:;&ltave uc::c::u iultiutetl or urt.: 
pending against the company for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 ( 45 of1988) and rules made thereunder. 

ii) a) The Company does not have any inventory and hence, clause (ii) (a) of paragraph 3 
of the order is not applicable. 
b) The Company has availed working capital limits from banks in excess of Rs. 5 
crores on the basis of security of current assets. The Company was under CIRP u 
15 October 2025 and was admitted into liquidation with effect from 16 October 
As informed to us, periodic statements I returns were not submitted to the 1l' 
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during the year. Accordingly, we are unable to comment on the agreement of such 
statements I returns with the books of account under clause 3(ii)(b) of the Order. 

iii) a) According to the information and explanations given to us, during the period, the 
Company has not provided loans or advances in the nature of loans or stood guarantee 
or provided security to any other entity, and accordingly, reporting under sub-clause 
(a) of clause (iii) of paragraph 3 of the Order is not applicable to the Company. 

b) According to the information and explanation given to us, the Company has not 
made any investments or provided any guarantee or given any security during the 
period and accordingly, reporting under sub-clause (b) of clause (iii) of paragraph of 3 
of the Order is not applicable to the Company. 

c) According to the information and explanations given to us, in respect of the loans 
or advances in the nature of loans granted by the Company, the schedule of repayment 
of principal and payment of interest has not been stipulated and accordingly, we are 
unable to comment on the regularity of repayment of principal and interest payments. 
However, Company has made provision for expected credit loss to cover the entire 
balance in respect of all the loans outstanding as at the period end. 

d) According to the information and explanations given to us, in respect of loans or 
advances in the nature of loans, since there is no stipulation of repayment of principal 
or interest payment, we are unable to comment on the overdue status of these loans. 
However, Company has made provision for expected credit loss to cover the entire 
balance in respect of all the loans outstanding as at the period end. Further, as per the 
information and explanations given to us, in our opinion, reasonable steps have been 
taken by the Company for recovery of the said loans. 

e) According to the information and explanations given to us, during the period, the 
Company has not provided, renewed or extended any loans or advances in the nature 
of loans and accordingly, reporting under sub-clause (e) of clause (iii) of paragraph of 
3 of the Order is not applicable to the Company. 

f) According to the infonnation and explanations given to us, during the period, the 
Company has not provided loans or advances in the nature of loans and accordingly, 
reporting under sub-clause (f) of clause (iii) of paragraph of 3 of the Order is not 
applicable to the Company. 

iv) In our opinion and according to the information and explanations given to us, during the 
period, Company has not advanced any loans, investments made and guarantees and security 
provided to any parties covered under section 185 and 186 of the Companies Act, 2013. 
Accordingly, reporting under clause (iv) of paragraph of 3 of the Order is not applicable to 
the Company. 

v) According to the information and explanation given to us, the Company has not accepted 
any deposits which are covered under the directives issued by the Reserve Bank of India and 
the provisions of section 73 to 76 or any other relevant provisions of the Companies Act. 
2013. Accordingly paragraph 3 (v) of the Order is not applicable to the Company. /-::J~~ 

vi) As inf01med to us by the management, the maintenance of cost records has not 
specified by the Central Government under section 148( 1) of the Act for the bus· 
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activities carried out by the Company. Accordingly, paragraph J(vi) of the Order is not 
applicable to the Company. 

vii) a) According to the information and explanations given to us and records of the 
Company examined by us, in our opinion, the Company is generally regular in 
depositing the undisputed statutory dues including Provident Fund, Employees' State 
Insurance, Income Tax, Sales Tax, Service Tax, Cess, Goods and Service Tax, duty of 
custom, duty of excise, Value Added Tax, and other material statutory dues, as 
applicable, with the appropriate authorities. 
Based on the records made available, amounts outstanding for more than six months 
as at 31 March 2026, if any, including historical income-tax related balances, are 
subject to reconciliation with the books, statutory records and the claims I 
Stakeholders' Consultation Committee records maintained by the Liquidator. The final 
amounts should be read with the relevant notes to the standalone financial statements. 

b) According to the records and information made available to us by the Company 
Management I Liquidator, the disputed statutory dues have been reported based on the 
claims received, verified and admitted by the Liquidator and as reflected in the 
Stakeholders' Consultation Committee (SCC) list, together with subsequent revisions, 
payments and settlements up to the date of report. Accordingly, the balances disclosed 
under this clause are based on the admitted claim records maintained during the 
liquidation process. We have relied upon such records for the purpose of reporting 
under this clause as under. 

Name of Statute/ Nature of Dues Amount (Rs. In LakhJ 
Income Tax Department- IT Demand 4n770.69 
lncullttl Tux Departi11ent- liJS 6.42 
Value Auut:ll1'dx (Gujarat VAl Uept1 22.61 
Value Added Tax (Maharashtra VAT 98154.71 
Dept) 

viii) According to the information and explanations given to us and based on the records of 
the Company examined by us and management representation which we have relied upon, 
there are no unrecorded transactions in the books of accounts which have been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 
( 43 of 1961) and hence reporting w1der this clause is not applicable 

ix) d) A~..:eurding to the records made available and the information and explanations 
given to us, the Company had defaults in repayment of borrowings to banks I lenders 
from periods prior to CIRP. With effect from 16 October 2025, the Company is under 
liquidation and the liabilities to financial creditors are being dealt with in accordance 
with the admitted claims, Stakeholders' Consultation Committee I stakeholder records 
and the applicable provisions of the Insolvency and Bankruptcy Code, 2016. The 
lender-wise historical default details are set out in the table below and should be read 
together with the admitted claim position and subsequent settlements I distributions, if 
any, up to the date of repor1. ~- & c 

0 
F.R.N. .* 
34565W f 
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Bank Name Amouul claim accepted by 
Liquidator(Rs.in Lakh) 

State Bank of India 2,54,114.86 
IDBI 1,70,628.75 
Bank of Baroda 1 ' 14,944.16 
ICICI Bank Limited 1,10,961.94 
Punjab National Bank 65,659.14 
Bank of Maharashtra 57,467.55 
Indian Overseas Bank 53,758.63 
Central Bank of India 49,948.18 
Union Bank Of India 44,784.67 
UCOBank 30,995.84 
Indian Bank 11,780.02 

Total 9,65,043. 75 

b) According to the information and explanations given to us and based on the audit 
procedures performed by us, we report that the Company is not declared as wilful 
defaulter by any bank or financial institution or other lender during the year. 

c) According to the information and explanations given to us, the Company has not 
raised or utilized any term loans during the period and hence, reporting under this 
clause (ix) (c) of paragraph 3 of the order is not applicable to the Company. 

d) According to the information and explanations given to us and the procedures 
performed by us, we are of the opinion that the Company has not raised funds on 
sh01t term basis and accordingly reporting under this clause is not applicable. 

e) According to the information and explanations given to us and based on the records 
of the Comp;my f':'lf::~minPd by us, during tho period, the Company l1a:, uul t<:tk.tu auy 
funds from any entity or person on account of or to meet the obligations of its 
subsidiaries, associates or joint ventures atH.l acwrdingly, reporting under this clause 
is not applicable. 

f) According to the information and explanations given to us and based on the records 
of the Company examined by us, the Company has not raised loans during the period 
on the pledge of the securities held in its subsidiaries, associates or joint ventures and 
hence, reporting under this clause is not applicable 

x) a) According to the information and explanations given to us and based on the 
records of the Company examined by us, the Company has not raised any moneys by 
way of initial public offer or further public offer (including debt instruments) during 
the period. Accordingly, reporting under (x) of paragraph 3 of the order is not 
applicable to the Company. 

b) In our opinion and according to the information and explanations given to us, the 
Company has not made any preferential allotment or private placement of shares or 
fully or partly convertible debentures during the period and hence, reporting under ~-;:::::;:"" 

clause (x) (b) of paragraph 3 of the Order is not applicable to the Company. 

xi) a) Based on the audit procedures performed for the purpose of reporting the true 
fair view of the Financial Statements and as per the information and explanations 
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given by the management, no fraud by the Company or on the Company has been 
noticed or reported during the period. 

b) In our opinion and according to the information and explanations given to us, 
report under section 143(12) of the Companies Act as prescribed under rule 13 of the 
Companies (Audit and Auditors) Rules, 2014 with Central Government has not been 
filed by the Auditors in form ADT-4. 

c) According to the information and explanations given to us and management 
representation which we have relied upon, we report that no whistle-blower 
complaints were received during the period by the Company. 

xii) According to the information and explanations given to us and on the basis of 
examination of books of account and records of the Company, we report that the Company is 
not a Nidhi Company within the meaning of Section 406 of the Act. Accordingly, reporting 
under paragraph 3(xii)(a) to (c) of the Order is not applicable to the Company. 

xiii) Except for the matters given under section 'Basis for Disclaimer of Opinion' in our main 
report, according to the information and explanations given to us and based on our 
examination of the records of the Company, transactions for the year with the related parties 
are in compliance with Sections 177 and 188 of the Act where applicable and details of such 
transactions have been disclosed in the standalone financial statements as required by the 
applicable accounting standards. 

xiv) a) Based on the information and explanations provided to us, no internal audit was 
carried out dming the financial year 2025-26. Accordingly, no internal audit reports 
were issued for the year under audit. 
b) In the absence of any internal audit conducted during the fi nancial year 2025-26, 
no internal audit ret.JuLls were available for our constderation in determining the 
lllltUH,, LiUJiug awJ extent of om audit procedmes. 

xv) According to the information, explanations given to us, based on our examination of the 
records of the Company and on the basis of representation of the management which we have 
relied upon, the Company has not e.nte:red into any non-cash tran~uction vvith directors or 
!Jtlsuus t;Utmected with h1m dunng the year and hence the provision of Section 192 of the Act 
is not applicable to the Company. 

xvi) (a - c) Based on information and explanation given to us, the Company is not required to 
be regictered under section 4.J-IA uf the Reserve Bank of lndJa Act, 1934 and hence, 
reporting under suu-dause (a), (b) and (c) of clause (XVI) of paragraph 3 of the Order is not 
applicable to the Company. 

d) As represented by the management which we have relied upon, the Group does not have 
any Core Investment Company (CIC) as per the definition contained in the Core Investment 
Companies (Reserve Bank) Directions, 2016 and hence, reporting under clause (xvi) (d) of 
the order is not applicable. 

xvii) As per the information and explanations given by the management and on t 
our examination of the records of the Company, the Company has not incurred 
dming the period and in the immediately preceding ·financial year. 

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



SGN&CO 
CHARTERED ACCOUNTANTS 

xviii) There has been no resignation by the statutory auditor during the period and hence, 
reporting under clause 3 (xviii) of the Order is not applicable to the Company. 

xix) The Company was under CIRP up to 15 October 2025 and was admitted into liquidation 
by the Hon'ble NCLT, Mwnbai Bench, with effect from 16 October 2025 under Section 33 of 
the Insolvency and Bankruptcy Code, 2016. As at 31 March 2026, the Company has total 
assets of Rs. 21,987.55 lakh, total current liabilities of Rs. 12,48,969.60 lakh and negative 
equity of Rs. 12,26,982.05 lakh. The settlement of liabilities is dependent on realisation of the 
liquidation estate and distribution in accordance with the provisions of the IBC. 

The Statements of Affairs as at 16 October 2025 and 31 March 2026 have been prepared on a 
liquidation basis, in view of the Company being under liquidation, the substantial excess of 
liabilities over assets, the dependence on future asset realisations and the distribution 
mechanism prescribed under Section 53 of the IBC, and considering the matters described in 
the Basis for Disclaimer of Opinion section of our main report, we are unable to conclude 
that no material uncerlainly exists as on the date of this audit report regarding the Company's 
capability of meeting its liabilities existing at the balance sheet date as and when they fall due 
within a period of one year from 31 March 2026 

xx) a) According to the information and explanations given to us, during the year, the 
Company has fulfilled the criteria as specified under section 135(1) of the Act read with 
the Companies (Corporate Social Responsibility Policy) Rules, 2014. However, the 
required spent under section 135(5) of the Act is yet to be complied by the Company as 
at the end of the period. However, as per section 135(5) of the Act, the Company may 
transfer the remaining unspent amount in respect of other than ongoing projects, to a 
Fund specified in Schedule VII to the Companies Act, 2013 within a period of six 
months of the expiry of the financial year. However, the time period for such transfer 
i.e. six months of the expiry of the financial year as permitted under the second proviso 
to sub-section ( 5) of section 13 5 of the Act, has not elapsed till the date of our report. 

b) According to the information ami e::xplanalions given to us, Company does not have 
any ongoing project and accordingly, no unspent amount as required under sub section 
(5) of section 135 of Companies Act, 2013, has been transferred to special account in 
compliance with provision of sub section (6) of section 135 of the said Act. 

ForSCN & CO. 
CHARTERED ACCOUNTANT::i 

Membership No: 147097 
Plucc: .Mumbai 
Date: 14TH AUGUST, 2026 
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Annexure- B to Independent Auditor's Report 

(Referred to in paragraph 8 (i) of the Independent Auditor's Report of even date to the 
Liquidator of Ushdev International Limited (In Liquidation) on the standalone financial 
statements for the year ended March 31, 2026) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Act 

We were engaged to audit the internal financial controls over frnancial reporting of Ushdev 
International Limited ("the Company") as at 31 March 2026, in conjunction with our audit of 
the standalone financial statements of the Company for the year ended on that date. 

During the financial year, the Company was under the Corporate Insolvency Resolution 
Process I Implementation and Monitoring arrangements up to 15 October 2025 and was 
subsequently admitted into liquidation pursuant to the order of the Hon'ble National 
Company Law Tribunal with effect from 16 October 2025. Accordingly, from 16 October 
2025, the powers relating to the management and conduct of the affairs of the Company are 
being exercised by the Liquidator in accordance with the applicable provisions of the 
Insolvency and Bankruptcy Code, 2016. 

Responsibility of the Management and Those Charged with Governance for Internal 
Financial Controls 

The Company Management for the respective periods, including the Liquidator with effect 
from 16 October 2025, is responsible for establishing and maintaining internal financial 
controls based on the internal control over fmancial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal .Financial Controls over Financial Rop01iing issued Ly the Institute 
of Chartered Accountants of India ('ICAI'). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence 
to company's policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 

Aurlitnr~' Rcspomlibility 

Ow H::sponslbility IS to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. However, because of the matters described in the Basis 
for Disclaimer of Opinion section of our report and inadequate documentation in relation to 
internal financial controls over fmancial reporting, we were unable to obtain sufficient 
appropriate audit evidence to provide a basis for an opinion on the Company's internal 
financial controls over financial reporting based on our audit. 

Meaning of Internal Financial Controls over Financial Reporting 

A Company's internal financial control over financial reporting is a process design 
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with generally accepted accounting principles. A company's internal financial control over 
financial reporting includes those policies and procedures that (1) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of standalone financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorisations of management and 
directors of the company management/Liquidator as applicable; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the standalone 
financial statements. 

Inherent Limita tions of In ternal F inancial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over fmancial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Basis for Disclaimer of Opinion 

During the year there was a significant change in the management and control enviromnent of 
the Company consequent upon its transition from the. r.nrpomte Insolvency Resolution 
.Process I Implementation and Monitoring arrangements to liquidation with effect from 16 
October 2025. 

Based on the infmmation, explanations and records made available to us, adequate 
documentation and audit evidence relating to the design, implementation and operating 
effectiveness of internal financial controls over financial reporting were not available to 
enable us to perform the procedures considered necessary for forming an opinion. This 
includes, inter alia, controls relating to the transition from the going-concern basis to the 
liquidation basis of accounting, valuation and realisation of assets, recognition and settlement 
of liabilities and claims, maintenance of accounting records, authorisation of transactions and 
financial rep011ing during the liquidation period. 

Consequently, we were unable to determine whether adequate internal financial controls over 
fmancial reporting were established and maintained and whether such controls were 
operating effectively as at 31 March 2026. 

Disclaimer of O pinion 

Because of the significance of the matter described in the Basis for Disclaimer Opinion 
paragraph in the main report and inadequate documentation, we are unable to obtain 
sufficient appropriate audit evidence to provide a basis for our opinion whether the Company 
had adequate internal financial controls over fmancial reporting and whether such intern 0.~· & 0 
fmancial controls were operating effectively as at March 31, 2026. Accordingly, we do t-?' F.R.N. <? 
express an opinion on the Company's internal financial controls over financial reporting. 34565W ; 
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We have considered the disclaimer reported above in determining the nature, timing and 
extent of audit tests applied in our audit of the Financial Statements of the Company for the 
year ended March 31, 2026, and the disclaimer has affected our opinion on the said Financial 
Statements of the Company and we have issued a Disclaimer of opinion on the Financial 
Statements of the Company. 

ForSGN & CO. 
CHARTERED ACCOUNTANTS 

Membership No: 147097 
Place: Mumbai 
Date: 14TH AUGUST, 2026 
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Ushdev Internati onal Limited (in Liquidation) 

Notes to the Statem~nts of Affairs as on March 31, 2026 

1. Corporate Information 
Ushdev International Limited (in Liquidation) (" the Company") is a public limited company, which is 
domiciled and incorporated in the Republic of India with its registered office situated at New Harileela 
House, 6th Floor, Mint Road, Mumbai - 400 001. The Company was incorporated under the Companies 
Act, 1956 on May 18, 1994. The Company is in Metal Trading and Wind Power Generation business. 
Due to the failure of the Successful Resolution Applicant to implement the NCLT approved Resolution 
Plan, the liquidation process for the company has been initiated vide NCLT Order dated 16th October 
202~ . 

2. Corporate Insolvency Resolution Process (CIRP) 
A Corporate Insolvency Resolution Process {CIRP} had been initiated against the Company vide an 
order dated May 14, 2018 of the M umbai Bench of National Company Law Tribunal {NCLT) under the 
provisions of Insolvency and Bankruptcy Code, 2016 {Code). Following this order, the powers of the 
Board were suspended and transferred to Mr. Subodh Kumar Agrawal, who was appointed as the 
lntenrn Resolution Professional by the NCLT and later confirmed as the 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. 

However, as no payment was received from Reso lution Applicant, M/s Taguda Pte Ltd. Consequently, 
on 9th February 2024 the secured f inancial lenders of the company, led by State Bank of India, invoked 
the Bid Bond and Performance Security funds deposited by the Resolution Applicant totalling Rs. 
"'" 813.46 Lakh (includtng Rs. 160.74 Lakh in interest earned on the Bid Bond Money held as a Fixed 
Dcpos1t), which have been forfeited . 

Liquidation of t he company under Insolvency and Bankruptcy Code 2016 
Due to the tailure of the Successfu l Resolution Applicant (SRA), Taguda Pte Limited to implement the 
Reso lution f.> lan approved vide an order dated 3'd February, 2022 by the Adjudicating Authority, NCLT 
Mumba1, the f inancial crLd itors, led by SBI, submitted a petition for liquidation of the company. This 
pet1tion was allowed by the Honorable NCLT Court, by issuing Company liquidation order on 16th 
October 2025. Mr. Trupa lkumar Patel has been appointed as the liquidator of the company. 

As a result, the going concern status of the company ceases to exist and the company in liquidation 
commences effective from 161

n October 2025, in accordance with the Insolvency and Bankruptcy Code 
2016. 

3. Departing from the going concern basis 
As the liquidation process has been init iated following the NCLT Order dated 16th October 2025 the 
company is no more remams a going concern entity thereafter. 
An amendment in IBC Act does not permit a corporate debtor to be sold as going concern if a 

liqUidation process is initiated against it effective 15th October, 2025. Therefore the liquidator has no 

real1stic alternative but to liquidate the company. Consequently, the company is departing from the 
gomg concern basis of aLc:ounting to under 'liquidation' basis with effective from 16th October 2025. 

The StatemE:m of Affaire; of the company as on 31st March 2026 are pre on alternate basis of 
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accounting "non- going concern". The assets have been restated at their net realizable value amount 

as stated in the valuation report and liabilities have been restated at the amount of claim accepted by 

the liquidator except sta ted specifica lly ot herwise and differences recorded as surplus/ (deficit}. 

4. Legal Framework 

4.1 liquidation Process: 
The liquidation process under the IBC follows four stages: appointing a liquidator, verifying claims, 
selling assets, and distributing proceeds according to the "waterfall mechanism under section 53 of 
the IBC," which prioritizes secured creditors and workmen's dues, followed by employees' unpaid 

waePc;, f inancial cred itors, unsecured credito rs, and f inal ly, shareholders. 

4.2 Appointment of liquidator 
As powers of the Board of Directors have been suspended and IMA stands dissolved following the 
liquidation order, these financial results have not been approved by them. Pursuant to the liquidation 
order, the powers of management are exercised by the liquidator, hence the same have been signed 
by the liquidator and confirming accuracy and completeness of the results 

4.3 Claims verificat ion 
In terms of Section 38 of the IBC the liquidator has received or co llected, verified and either admitted 
or rejected the claims of various cat egory of creditors as per the IBBI (Liquidation Process) Regulations, 
2016. The liquidator has det ermined the va lue of admitted cla ims as per Section 41 and in the manner 
as specified by the IBBI. The Stakeholder's Consu ltation Committee as on g th June, 2026 forms t he 
basis of claim admitted and accounted in the books. 

4.4 Formation of Liquidation Estate 
A liquidation estate has been formed in terms of Section 36. Liquidation estate comprises of all assets 
;:mrl rrnrPrty of the corporate debtor, in whatever form, whether in its possession or not, and includes 
future proceeds and includes ony osscts over which the corporate debtor has ownership rights, 
including all rights and interests thPrr. in ns r.virlr.nr.Prl in tl1f' hnlnnrf' <il1f'PI nf t·11f' rnrpnr;Hf' rlPhl nr 

However, in the case of assets tha t are subject to security interest, only those assets over which t he 
secured creditor has relinquished its security interest become part of the liquidation estate. 

l here tore, it a secured creditor chooses not to relinquish its security interest and instead opts to 
enforce it independently under Section 52 of IBC, such secured assets are not being considered as part 
of the liquidation estate and the same remain outside the control of the liquidator. 

Secured creditors (lenders) and assets not forming part of the liquiJaliu1 1 ~:::::. Ldlt:. 

f 

Lender Name Claim Admitted Asset s not forming part of Liquidation estate as lenders 
(Rs'in Lakh) have not relinquish their right. 

C:mJr:J B:Jnl( 13,602.00 0.90 mw windmiiiJ alon~ with land at Theni, Tamilnadu 

State Bank of India 6,097.11 8.00 mw windmills along with land at Satara, 

Maharashtra 



' I 

I 

The assets have been restated at their net realizable value amount as stated in the valuation report 
and liabilities have been restated at the amount of claim accepted by the liquidator and differences 
recorded as "adjustment surplus/ (deficit)." 

Recognition of other assets, if any, that have not been previously recogn ised under the financial 
reporting framework that was applicable to the entity while it was a going concern if such assets can 
be reliab ly estimated and are expected to be so ld or to be used to settle liabilities during the 
liquidation. 

Recognition of costs and income items that are expected to be incurred or gained includes operating 
cost, payroll costs or income from operation that are expected to be generated and inflow during the 
liquidation) until the end of t he liquidation. 

4.5 formation of Stakeholders Consultation Committee (SCC)/Commlttee of Creditors (CoC) 
Pursuant to Regulation 31A in the IBBI (Liquidation Process) Regulations, 2016 a stakeholder 
consultation committee ('~CC')/ CoC has been termed subsequently by the liquidator. 

Stakeholder's Consultation Committee (SCC)/ Committee of Creditors (CoC) as on 9th June, 
2026 

(Rs' in lakh): 

Category of Creditors under IBC Claim Admitted Secured Unsecured 
Secured Financia l creditors Forming part of SCC/CoC 

State Bank of India 2,54,114.86 2,602.22 2,51,512.65 

lOBI 1,70,628. 75 1,747.29 1,68,881.45 
tlank of Kr~rnrlr~ 1,14,944.16 1,177.06 1,13,767.09 

ICICI Bank LimitPrl 1110,961.9'1 676.67 1,10,2S5.27 

PunjJb ~Jationol Doni< e~,\5~9.14 4t3o.S4 btl,19L.bU ·- -
I Bank of Maharashtra 57,467.55 588.49 56,879.07 -

Indian Over seas Bank 53,758.63 550.51 53,208.13 

I Central Bank of India 49,948.18 511.48 49,436.69 --
Uniu11 Bdnk Of India 44,784.67 458.61 44,326.06 ---
UCO Bank 30,995.84 317.41 30,678.44 

9,53,263.73 9,096.28 9,44,167.45 
Unsecured Financia l creditors 

-
lnrlir~n Rr~nk 11,730.02 11,780.02 

. Tomorrow Capital Enterprises Private Limited 3,233.89 - 3,233.89 
CD Opportunities Holdings Limited 14,264.50 - 14,264.50 
Ushdev Wmdpark Private Limited 60.03 - 60.03 

29,338.43 - 29,338.43 
1 Operational creditors (Government Dues) 
1 GUJARAT VAT DEPT 22.67 22.67 -
~ MAHARASHTRA VAT DEPT 98,154.71 - 98,154.71 

Income Tax Department- IT Demand 46,770.69 - 46,770.69 

~ I ncome Tax Department TDS 6.42 - 6.42 

1,44,954.49 22.67 1,44,931.82 I------ -----
~ - & 0 

1!J}" \T n 
0 · .. ' 



I Operational creditors (other than Workmen, 
Employees and Government Dues) 

Gunvor Singapore Pte Limited 38,845.49 - 38,845.49 

Euler Hermes Singapore 29,401.24 29,401.24 

Mine Craft Limited 27,278.37 - 27,278.37 

UIL Commodities OMCC 2,572.35 - 2,572.35 

Sigma Industrial Corporation 901.27 - 901.27 

NSOL 0.27 - 0.27 

OJ Media Print & Logistic Limited 0.08 - 0.08 

Amity Shipping and Logistics 12.36 - 12.36 

ATC Global Finance 1.63 - 1.63 

OJ Corporation 0.80 - 0.80 

KGEPL Engineering Solutions Pvt. Ltd. 960.85 - 960.85 
<;RifAP Truc;tee Company Limited 6.49 - 6.49 

Total 99,981.20 - 99,981.20 
Operational creditors (Employees ) 

Arvind Prasad 11.67 11.67 
Seeta Shah 8.40 8.40 

Radha Rawat 4.40 4.40 
Sucheta Jadhav 4.25 4.25 
Priya Chaturvedi 3.85 3.85 

Deepali Narkar 3.52 3.52 

Shashikant Prakash Narkar 3.00 3.00 

Sridhar Krishnan 2.43 2.43 

Devanand Ramu Mehtre 2.16 2.16 

Amarjit Kumar Shrivastav 0.54 0.54 

Geeta Rahul Devrukhar 0.21 0.21 

Suverna Chondrakant Devale 0.11 0.11 

[ Total _ 44.53 44.53 --
Total Claims Admitted (SCC/ CoC) 12,27,582.38 9,118.95 12,18,463.43 

The classification offinancial creditors as secured or unsecured in the Statement of Affairs is presented 
in accordance w ith the practices consistently adhered to by the company, which are based on the type 
of borrowing facility ava iled. This classification may vary in accordance with the classification 
provisions of the IBC law. 

4.6 Distribution of assets by the liquidator 
Section 53 of the IlK prov1des tor a watertall mechanism detailing the order and priority of distribution 
of proceeds from the sale of liquidation assets among the stakeholders of a corporate person. This 
Wdlerrall mechanism has an overriding effect over any other centra l or state government statute. The 
liquidation/ CIRP costs have the highest priority. Under section 35(n) of the IBC, it is the power and 
the duty of the liquidator to, inter alia, report the progress of the liquidation process in a manner 
specified by the IBBI. 
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4.7 Completion of liquidation and dissolution 
Liquidation process involves sa le of immovable and movable property and actionable claims of the 
corporate debtor in liquidation by public auction or private contract, with power to transfer such 
property to any person or body corporate, or to sell the same in parcels in such prescribed manner 
except to any person who is not eligible to be a resolution applicant. 

The expected way to settle liabi lities: As the liquidation order is passed under IBC the sale proceeds 
wi ll be distributed under water fall mechanism as prescribed under section 53 of IBC 2016. 

The expected completion date for the liquidation is 12-15 months; 

5. Statement of Affairs as on 31st March 2026 

The policies for recognition and measurement of assets and liabilities and the methods and 
significant assumptions used to measure them: 
The company is required m adopt the alternate basis of a~cot.mting as the goine concern nssumption 
Is not applicable, even 1f the actual liquidation event extends for more than 12 months in the future. 

Accordingly, the non-going concern basis of accounting is fo llowed while preparing the f inancial 
statements after the commencement of liquidation process and the financial statements are prepared 
on a basis that is consistent with lnd AS/ Accounting Standards but amended to reflect the fact that 
the 'going concern' assumption is not appropriate. 

Statement of Profit & Loss Account for the year ended 31st M arch 2026 
rhe power generation business was in operation throughout the financial year 2025-26. Prof it and 
Loss Account for the period from 16.10.2025 to 31.3.2026 has been prepared on an alternate (non­
going concern) basis of accounting. As on year ended 31.3.2026 the assets and liabilities are restated 
at their net realisable value hence no provision for depreciation on fixed assets, impairment of assets, 
contingent liabilities has been made. All the receipts and payments for the period 16.10.205 to 
31.3.2026 lldve i.Jeen disclosed In the Statement of Liquidator's Accounts tor the period ended 
JLJ . .i.U.i.u . 

Sales lHP hool<ed as and when invoices are raised. 
Interest mcome and TDS thereon has been accounted on accrual basis. 

5.1 Approach adopted in preparation of financial statements 

Estimated realizable value of each assets (i.e. Break up basis): 
On a break-up basis, the accrual concept ceases to be of importance and the financial statements 
become a forecast of future realisation rather than a reflection of lrc:HJ!>actions and other events that 
havw occurred m tho reporting period. 

Preparing financial statements as 'break up basis' under alternate method of accounting reflect the 
circumstances existing at t he end of the reporting period to reflect t he sale of assets and the 
repayment of cred itors as per the waterfall mechanism provided under section 53 of IBC law. 

The above approach 'break up' basis is considered appropriate in absence of a specific requirement 
under lnd AS/ Accounting Standards for an entity liquidation. 

Under 'break up' basis the objective of the f inancial statements is to consider whether the assets are 
sufficient to satisfy the entity's creditors and quantification of the amount of any surplus that may be 
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available for distribution to the shareholders as per the mechanism provided under section 53 of IBC 
Law. 

6. Critical accounting judgments, assumptions and key sources of estimation of uncertainty and 
recent accounting pronouncements 

6.1 Critical judgements in applying accounting policies 
The company is required to adopt the alternate basis of accounting as the going concern assumption 
is not applicable, even if the actual liquidation event extends for more than 12 months in the future. 

Accordingly, the non-going concern basis of accounting is followed while preparing the financial 
statements after t he commencement of liquidation process and the financial statements are prepared 
on a basis that is consistent with lnd AS/ Accounting Standards but amended to reflect the fact that 
the 'go ing concern' assumption is not appropriate. 

Determination of functional currency: 
Currency of the primary economic environment in which the Company operates ("the functional 
currency") is Indian Rupee in which the Company primarily generates and expends cash. Accordingly, 
the Management has assessed its functional currency to be Indian Rupee. 

6.2 Assumptions and key sources of estimation of uncertainty 
Information about estimates and assumptions that have t he significant effect on recognition and 
measurement of net realisable va lue of assets, liabilities, income and expenses is provided below. 
Actual results may differ from these estimates. 

i. Depreciation I amortisation and useful lives of property plant and equipment I intangible assets: 
No depreciation on fixed assets has been provided after the commencement of liquidation. 

ii. Recoverability of trade receivab le 
Trade Receivable pertaining to power operation are stated at their carrying amount as per the books 
of account and not based on the vaii Jntion repnrt, since the Company continues to generate revenue 
from the operation of it:i winrlmillc; rl11rine thP lirplirlC~tinn rrnrP~5 Oth~r Trild~ P.~c~ivab l i£ rminl'l 
pertaining to metal business have been restated to nil based on the valuation report. 

1ii. Prepaid Expenses 
PrP.pnirl f'X rPnc;pc; r~rP rF> c;r==~ted at nil va lues tor the period after commencement of liquidation. 

iv. Quoted securities 
Quoted securities are measured at amount expected to be realised on sale instead of market values 
existing as at t he reporting date. 

v. Provisions 
the llqu1dotor h.o~'l v,..nh,..d dttd ~i llu:~ ' dLL~f.Jlt:H.l ur reje<:led the claim~ ~ubmlttcd by nil creditors 1n 

accordance with the IBC Provisions. 
All liabilities and provisions against which claims have been filed by the various categories of cred itors 
and accepted by the liquidator are recognised in the financial statements at the claim value as 
approved by the liquidator. 

vi. Trade Payable 
The ba lance comprises claims admitted by the Liquidator as we ll as continuing trade creditors 
appearing in the books in respect of expenses incurred for carrying out the Company's operations 
during the liquidation process. ~~ 
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vii. Employee benefit obligations 
The benefit ob ligat ion anti plan assets can be subject to significant volatility due to changes in market 
values and actuarial assumptions. They are determined following actuarial valuation method certified 
by an external independent actuaria l valuer. The assumptions for each plan are reviewed annually and 
adjusted if necessary to reflect changes from the experience and actuarial advices. 

Effective the commencement of liquidation process and non -going concern status of the company 
and applicability of IBC law which has overriding effects over other laws employee benefit obligation 
are subject to the changes accordingly. 

viii. Unpaid Dividend 
The company IS in process of transfe rring the unpaid dividend bank balance to the Investor's 
Protection Fund. Till the successful transfer, the same have been shown as unpaid dividend payable 
under liabilities and bank ba lance as current assets. 

7. Significant Accounting Policies 

1. a) Basis of preparation of financial statements 

The Statement of Affairs of the company as on 31st March 2026 are prepared on alternate basis of 
accounting "non- going concern". The assets have been restated at their net realisable value amount 
as per the valuation reports and liabi lities have been restated at the amount of claim verified and 
accepted by the liquidator and differences recorded as surplus/ (deficit). 

The standards (IND AS) cease to be applicable as financial statements are prepared on non-going 
concern basis; hitherto the same were not applicable as having no impact on the finial statements. 

b) Measurement of assets 

/\ssets wou ld also be restated to thPir i'lrtJJrll nr Pc;timated rQiiilizable vJ iuc J!:: per va luation conducted 
by the prufc::.:.iulldl vdlue ; ~.even lfthls wac; c11tterent to their market value at the end of the reporting 
period. 

c) M~asurPment of lidbilities 

Liabilities are recognized at the claim value filed by the various category of creditors and accepted by 
the liquidator irrespective of the sufficiency of the estimated sa le proceeds to pay the same. 

2. Foreign Currency 

All the liabilities towards Lidun accepted are freeze and measurPrl r~t thP value accepted by the 

liquidator after verification of the same. 

All the assets are restated as per the valuation report. There are no assets to be recoverable in foreign 

currency and hence not applicable. 

3. Revenue recogn ition 



proceeds in the Liquidator's statement of Accounts effective 16.10.2025. Renewable Energy Credit 
Income, dividend income are being recognized on receipt basis effective 16.10.2025. Interest income 
and corresponding TDS Receivable has been accounted on accrual basis to ensure smooth processing 
of refund under Income Tax Act. 

4. Property, Plant and Equipment (PPE), Intangible assets 

In compliance with the IBC law valuation of all the company's assets whether tangible, intangible, 
present, future or with the company or third party mortgaged or free of any charges have been carried 
out by two professiona l va luers, accordingly all the all the property, plant and equipment are stated 
at their estimated liquidation value . Estimated realizable value is arrived as average ofthe liquidation 
value of both the valuation. All Property plant and equipment have been reclassified as current assets. 

In accordance with the IBC law, the valuation of all company assets-whether tangible, intangible, 

present, future, or those mortgaged to the company or third parties, as well as those free of any 

charges has been conducted by two professiona l valuers. Consequently, all property, plant, and 

equipment are recorded at their estimated realizable value. The estimated realizable value is 

determmed as the average of the liquidation values provided by both valuations. 

No depreciation have been provided on any of the assets from 16.10.2026 i.e. after commencement 

of liquidation process. 

Amortisation 

No amortization has been effected after commencement of liquidation. 

5. Impairment of Non-Financial Assets 

J\11 assets are restated at their net rea lizable va lue under liquidation hence no separate impairment 

are requrred. 

6. Borrowing costs 

Not applicable as all assets and liabilities are restated at net realizable value 

7. Provisions & Contingencies 

As t he assets have been restated at the ir net realisable value amount as per the valuation reports 

except trodc Receivable pertaining to power UJ.>eration are stated at therr carrymg amount as pP.r thP 

book!: of occount nnd not besed on Lire vdludliun report, since the Company contrnues to generate 

rPvenue from t he operation of its windmills during the liquidation process and all liabilities have been 

restated at claim value verified and accepted by the liquidator. The trade payabiP. br~l;mce comprises 

cla ims admitted by t he Liqu idator as well as continuing trade creditors appearing in the books in 

respect of expenses incurred for carrying out the Company's operations during the liquidation process. 

8. Leases 



9. Income tax 

Income tax expense fo r the period is the tax payable on the current period's taxable income based on 

the applicable income tax rate. 

Deferred tax assets and liabilities attributable to temporary differences and to unused tax losses are 

not recognized after commencement of liquidation process. The current income tax charge is 

calculated in accordance with the provisions of the Income Tax Act 1961. 

10. Employee benefits 

Employee benefit obligations are dealt with as per the provisions of section 53 of IBC which provides 
for a waterfall mechanism detailing the order and priority of distribution of proceeds from the sale of 
liquidation assets among the stakeholders of a corporate person. Th is waterfall mechanism has an 
overriding effect over any other centra l or state government statute. 

11. Inventories 

Inventories are write up iJt estimated net realisable va lue on sa le (instead of reporting date). 

12. Financial instruments 

Initial Recognition 

Financial instruments i.e. financial assets and financia l liabilities are recognized when the Company 

becomes a party to the contractual provisions of the instruments. Financial instruments are initially 

measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of 

financia l instruments (other t han financial instruments at fair va lue through profit or loss) are added 

to or deducted from the fair va lue of the financial instruments, as appropriate, on initial recognition. 

Trr~rr•.,u li11rr rrl'.lo; rllrl"etiV attributable to the acqu1$1t1on ot linJi rLiJI i11:-lrurm:nl:; u:;:;cl:; or fin<:mcial 

liduilili~!> dl fdir value through profit or loss are recogn1sed m protit or loss. 

Subsequent Measurement effective 16.10.2025 (after liquidation order) 

Financial Assets 

AI ! financia l assets are subsequent ly measured at real izab le value as per the valuation conducted by 

the independent professional valuers as per the IBC law. 

Financial Liabilities 

All the financial liabi lities are regrouped into different category of creditors as p~r IBC lnw, 

13. Statement of Changes in Equity 

Not Applicable 

14. Statement of Earnings per share 

Not Applicable 



15. Cash and cash equivalents 

Cash and cash equivalent in the ba lance sheet comprise cash at banks and on hand, cheques on hand 

and short-term deposits with an original maturity of three months or less, which are subject to an 

insignificant risk of changes in value. For the purpose of the statement of cash flows, cash and cash 

equivalents consist of cash and short-term deposits, as defined above. 

16. Segment Reporting 

Not Applicable as the company is not a going concern entity after commencement of the liquidation 
process. 

17. The Central Bureau of Investigation (CBI) and The Enforcement Directorate (ED) carried out a 
search at the corporate office premises of the Company on 7th July, 2022 and 2nd February 2023 
respectively. The same was pertaining to the company for the transactions done by ex-promoters of 
the Company prior to the initiation of the Corporate Insolvency Resolution Process under Insolvency 
and Bankruptcy code 2016. During the search, the CBI seized company's server, which contained the 
accounting system up to t he financia l year 2017-18. The matter is not yet concluded. 

18. Previous year information 
Using a " non-going concern" or a liquidation basis would not provide relevant information for the 
period before the "non-going concern", or liquidation basis is fo llowed. Accordingly, the comparative 
information tS not restated being the first year of preparing financial statements on a basis that is not 
a going concern basis. 

FOR SGN &CO. 
Chartered Accountants 
{ICAI Firm Reg~tration No: 134565W) 
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Place: Mumbai 
Date: 14th August, 2026 

For Ushdev Internationa l Limited (in liq uidation~ 
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Liquidator ~ 
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r---- USHOEV INTERNATIONAL LIM I TEO (In liquidation) 

CIN : L40102MH1994PLC078468 1 
! fmall: littuidation.ushdcv@gmad.com, Website: www.ushdev.com, Ph no. 02261948888 

Statement of Affairs as at March 31, 2026 

Particular!. 

--------------------- --------r----,-----------r----------r--------~~~~~~r-~(_Rs_._in_L_a_kh~) 
Note As At As At Aajustmcnts Liquidation 

As At Surplus/ 
No. 3l·Mar·26 1S·Oct·2S 16·0ct·2S (Deficit} Value 

f---·-A-5-SE-T-~ -· -- ------···---! -=-+......:::.:....:::.:.:::...:::::..--+-.:=...;=.=::...-1--:.:..:=.=::...-+--l~~-+------l 

1 NON CURRf.NT ASSFrS 

(a) Poopeny. p!ant and equip11wnt 

(b) lnlangoble ~ss~ts 

(c) Fonancoal assets 
(i) Investments 
(ii) Others 

(d) Other non current ~ssets 

TOTAL NON CURRENT ASSETS 

2 CURRENT ASSETS 

(;•) Property, plant ~nd equ1pmcnt 

(b) lnta"fl•blc a~scts 
(c) Fonanroal a>>ets 

{•) Investments 

(li) I rade rece1vables 

(iii) Cash and cash equ1valems 

Jill) l~ank balances other tho'l (ii) above 
(iv) loan 

bl O:her curr~nt asse;c 

TOTAl CURRENT ASSFTS 
rDTALASStTS 

8 

9 

10 

11 

12 

8 

9 

13 
14 
1~A 

15B 

16 

17 

7,301.72 

7,568.07 

63.02 

6,686.1:2 
9.78 

347.08 
21,975.80 

21,975.80 

5,005.10 

7.49 
1.66 

785.95 

5,800.19 

512.41 

4,!;74.4!) 
9.78 

5.03 

183.83 
5,285.53 

11,085.73 

5,005.10 

7.49 

512.41 
4,'ir.nm 

9.78 

0.03 

969.87 
11,064.70 

11,064.70 

2,296 .62 

7,570.14 

80.53 
(7.79) 

(0.03) 

(615 .25) 
9,324.23 

9,324.2.3 

7,301.72 

7,577.63 

592.93 
1,!>!>.! • .!1 

9.78 

354.62 
20,388.93 

20,388.93 

II lQlJITY & LIABILITitS 
I·QUITV 

(,•) Equity Share Capital 
(b) Other r (!Uiiy 

(t J 1\dJUStmeuts Surplus/(Dcficit) 
TOTAL ~QUITY 

7 NON-CURRENT LIABILITIES 

13) < 1nanc1al Llabll•ties 

{1 \oortJwones 

18 3384.94 

19 (12,30,378.74) 
(12,26,993.80) 

3,384.94 
(3,25,718.08) 

(3,22,333.14) 

3,384.94 
(3,25, 718.08) 

(3,22,333.14) 

3,25, 718.08 

3,25,718.08 

3,384.94 

(12,30,441.22) 

(12,27,056.28) 

. rt'} PJov•s•(.ws 
f()TJ\1 NON CURRENT LIABILI TIES l----4-------~~-------+--------~-------1-------

3 CURRLNT 1.11\BILI mS 

(a) Hn~nco:<lliabllitie5 

(i\ Rorrowongs 

(i1) 1 rade payab les 
1M lotal outstanding du~s of I\!1Cro ent~rpnses 
ana5mal. fnterposes 

(B) I otal outstandrng due> of c• .,dnors 0 1 he r 
than nllcro enterprrscs and srn ·II e•ncrpr rses. 

20 10,02,3!!? .1 ~ 

7.32 
21 

99,104.09 

?,50,472.113 2,50.~67.43 7,~ 1,914 72 10,02,382.15 

11.65 10.06 (3.49) 6.57 

62,265.50 62,251.16 36,843.32 99,094.48 

{IIi) Others 
UJ Pro\fr')IOir::t 

22 20.39 235.00 234.89 (219 .53) 15.37 

L .. 

23 1,45,000.84 7,146.35 7,146.35 1,37,854.49 1,45,000.84 
I Ot~ ' 1 r~nt hab otres 
or,,t cunnrrn lii\OILITICS 

0 ffllll/\8111 TIES 

~4.:.......-j--,..-2::!'...:.;45:_4:.:;.8:.:0+ __ 1::::!:!:,l.:::ll:..:.7;.:.9~4+-_1:::3:.:.:,287.94 
ll,4H,969.60 3,33,418.87 3,33,397.84 

(12,342.14) 1-----=9~4~5 . .;:;80=-J 
9,14,047.38 12,47,445.21 

U I At lQUil'o' M~D l ild!IIU 11t !> 

/Is per our report ot even date 

ForSGN & Co. 

J14565W -
~· & 1"\ 

0 ' '-
G~) <? 

( 
• F.R.N. * ,, 
l'J. 134565W ~ '} 
'' ..._'7 
~ ~~ 
~0 ~r;cc Place: Mumbai 

Date: 14th August, 2026 

12,48,969.60 3,33 418.!!7 ;!,33.~'l7 ,ll4 q 11l.047 ~~~ 11,11'7,11/fi ]1 

21,975.80 11,085.73 11,064.70 12,39,765.45 20,388.93 

,,, "'~"'' ,,, "''""""' (!f!Jf:X!/~ 
'"P'Ik'm" "'"' ~\::'"'~ )[~ 

liquidator '·,- {c:· \ -; k')• 
IBBI REG. NO: 18BI/IPA..001/IP-P01186/20~11~-.....'- ::.--

~ 
GaunMulay Ra awat 
CFO Authorised Signatory 



USHDEV INTERNATIONAL LIMITED {in liquidation) 
Statement of Profit and Loss for the year ended 31st March 2026 

(Rs. in Lakh ) 
For the year ended For the period 16- For the period 

Particulars Note No. 31-March- 2026 Oct-2025 to 31- 01-Apr-2025 to 15 

M arch-2026 Oct-2025 

Income: 

Revenue from Operations 25 1,411.16 322.73 1,088.43 

Other Income 26 263.26 134.27 128.99 

1,674.42 457.00 1,217.42 

Expenses: 

Purchases of Stock· in-trade 

Change in inventones of Stock-in-trade 

Employee Benefit Expenses 27 82.04 38.49 43.55 

l'hldllll:! I..U~l 28 0.13 0.10 0.03 

Depreciation 8&9 387.12 387.12 

Other Expenses 29 2,707.57 346.52 2,361.05 

3,176.86 385.11 2,791.75 
Profit/(Loss) Before Tax and adjustment on account of restatement of 

assets and liabilities under liquidation (1,!)02.43) 71.89 (1,574.32) 

Adjustments on resratement of assets and liabilities {9,04,730.86) (9,04,730.86) -

Profit/(Loss) after adjustment on account of restatement of asset s and 

l iabilities under liquidation 

Profit Before Tax 

Less: Prov1sion for Taxation 

F-xcess/(Short} prov of prior oeriod tax 

Deferred Tax 

Profit/(Loss) for the year 

Other Comprehensive Income 

terns that will not be reclassifed to Profit or loss Account 

={emeasurernents of post employment benefit obligations 

rdir value of eQUitV sh\lrc-. 

·otal comprehensive income for the year 

arnings per equity -;h;1rc for profi t/(loss) bdurc exceptional items 

.as1c &. Diluted 

arnmgs per equ1ty share for profit/( loss) after exceptional items 

asic & Dilut<:u 

s per our report of even date 

or SGN & Co. 
hanered Accountants 

Htner 
. No.147097 

3ce: Mumbai 
tte:- 14th August, 20/6 

(9,06,233.29) (9,04,658.97) -

{9,06,233.29) (9,04,658.97) (1,574.32) 

(1.69) (1.69) -
- - -

(9,06,234.98) (9,04,660.66) (1,574.32) 

- - 1.01 

(9,06,234.98) (9,04,660.66) (1,573.31) 

NA NA (0.47) 

N/\ NA 10.47) 

.,..--:-:-:--.;;:
1 

. For Ushdev International limited (in liquidation) 
~f-. \ ( ("""\~ It ...... ~[' -----~\<' \\ ' <t. 

t-- • __ o;;.. r-\l 
z ,·:~- I ·~I 
; • ~~ / ~!, Trupalkumar Patel 

·Y '> __, 'I . ' d 
~ 1\ / L1qu1 ator 

IBBJ REG. NO: IBBI/IPA-001/IP-P01186/2018-2019/11907 

Gauri Mulay 
CFO 

ha Rawat 
Authorised Signatory 



USHOEV INTERNATIONAl UMTTED (in liquidation) 
Not eli fornung part of statement of a ffalrs as at March 31, 1026 

8 Tanttibl -. - ------ " ............... ""' 
Bulldinc and 

Data 
Office furniture and Plant& Office Elect rial 

i 

Cost Freehold Land Comput•rs PrO<esslnc leasehold 
Total Structures 

£qujpments 
Equlpments nxtures Machineries Premises Installations Land 

Sa1an'e a~ a~ IV' arch 31 .. 2~2.; 5:7.08 2.&<: 113 9.95 8.26 1 37 10,913.8& 72;, 7& 0.02 20859 12,51D.67 
Addil10r.s •. 75 1.75 
OoSPO>•Is I Adjustm~nts I 

Sa;a.,ce as at March 31, 2025 517.08 1.&<1 - .88 9.~5 8.26 1.37 10,973.86 785.7& (I 02 208.59 12,512.42 
Ac!ditoons o.:s 0.15 
Dosposals/ Ad)ustmer.ts 
Balance as at October lS, 2025 51708 2.64 • 88 q,~5 8.41 137 10,973.86 785.76 0.02 208.59 12,512.57 

Accumulated Depreciation and Bullding and 
Data 

Office Furniture and Plant& Office Electrical 
Freehold land Computers Processing 

leasehold 
Total 

Impairment Structure~ 
Equipments 

Equlpments Fixtures Machineries Premises tnstallaticms land 

Balance as al March 31, 2024 <.64 l44 9.95 8.26 1.30 6,192.56 131.36 0.02 59.11 6,406.75 
U11posa,s I AdJUStments . 
Depreciation for the year 153 . 690.93 !4.58 6.56 713.60 
Bala'lcl! as at Marcn 31, 2025 2.&<: Z97 9.95 8.76 1.30 6,883.58 ]45.95 O.ol2 65.67 7.120.34 
OisposaJs l Adjustments 
Oepreciauon for the year 083 001 374.80 7.91 3.56 387.12 
Balance as at OctobC!r 15, 2025 2.64 3 so 9.95 8.27 1.30 7,258.39 153.86 0.02 69.23 7,507.47 

Net Book Value 
Balance as at October 15, 2025 517.08 107 (0.00 0.13 0.07 3,715.48 631.90 (0.00) 139.36 5,005.10 

Balance as at October 16, 2025 517.08 l 07 (0.00) 0.13 0.07 3,715.48 631.90 {0.00) 139.36 5,005.10 

&lance as at March 31, 2026 1,751.51 . 3,627.41 1,398.86 513.94 7,301.72 

Liquidation Value 1,7-51.51 I ---- . -
__ 3,627.41 1,398.86 513.94 7,301.72 

9 ., ,,..,_..""'''-I"·"'"''"" ' _. 

Cost 
Computer 
Software 

Balance as at March 31, 2024 65.79 
Additions 
Disposals I Adjustments 
Balance as at March 31, 2025 65.79 
Additions I 

Dispos•ls I AdJuStments 
Ba lance as at October IS, 2025 E5.79 

Accumulated Depredation and Computer 

Impairment Software 
&lance as at March 31, 2024 65.79 
Disposals I AdJustments 
Depreciation for the year 
Balance as at March 31,2025 65,79 
Dispos•ls I Adjustments 
Depreciation for the year 
&lance as at October 15, 2025 65.79 

Net book Value 
Computer 

Software 
&lance as at October 15, 2025 
Balance as at March 31,2026 

!Uquidation Value 

Not~: (All properties., Plant and Equipment reclassified a.s other current assets on initiation of iquidatlon) 



USHDE\' INTERNATIONAl UMITfO (in liquid tion) 

Notes f orming part of statement of a ff~irs as at March 31, 2026 

10 Non · Current Investments 
(Rs. in lakhl 

As at 31st March As at 15th As at 16th Adjustments liquidation 
PJrticuiJr~ 2026 October 2025 October 2025 Surplus/ (Deficit) Value 

Unauoted 
Investments in eqUity instruments-fully paid-up 
i) In Subsidiaries 
Vijay Devra1 Gupta Foundatmn . 0.49 . -
4 900 shares of Rs . 10/· each 

ii) In Others 
Jankalvan Sahakari Bank Ltd - 0.05 - . -
500 shares of Rs.10/· each 
The Greater Bombay Co-op Bank l td . 0.01 - - -
40 Shares of Rs.2S/ each 
The Shamarao Vithal Co-operative Bank Ltd . 5.00 - . -
50,000 shares of Rs. 10 each, effective from FY 2024-25 

!120 000 shares of Rs. 25 each prior to rv 2024·25 
The Kalvan Janata ~aha karl Bank ltd. 0.10 . -
400 shares of Rs.25/· each 
UIL (Singapore) Pte Limited . 17.33 . -
4,500 000 ~ouitv snares of USO 5 1 each 
UIL Hongkong Umoted 27.96 - -
351 00 000 Eouitv shares of HKK S 1 each 
11n • .,,r..1 .. ~ rv11w~ ~~~~ ___ l ,JH,\Jii 
1,00 00 000 shares of Rs. 10/· each 
Investment in MJJ Steel Pvt ltd. - 1.00 - -
share~ of Rs 1/· each 

Less: Fair Value ad!. tilrouah Other comorehensive income - (1,313.29 - -
Aggregate ~air Value of investments in equity instruments 
fully paod up 5.65 - . 

iii) Investment in Mutual ~unds 
ICICI [merp,ml( Markt?l fund - 1.84 . - . 

II A) Ae~reRate cost of unauoted Investments - 7.49 - -
Quoted 

i)lnvestments in eauity instruments-fully paid-up 
Vikc.sh Metal Ltd 89.26 - -
64764/8 shaoes of Rs. 101- each) 
less: Fair Value adiusrment through Profit or Loss _{89.26 - -
B) Aggregate cost of Quoted Investments 

Total::::: (AtB) . 7.49 - -
(All non-current investments reclassified as current Investments on initiation of liquidation) 

11 Other Hnancial Asset · Non Current (Rs. in Lakh) 

Partoculars fl~ at 31st M~rch AS ill l~th As at 16th Adjuston~nt~ Liquidation 
7076 OrtnhPr 707 ~ Octobl'r 2025. ..SUmlusL1neficitl V~hiP 

Un&ocurcd ond con~idcrcd l.vvJ) 
Bank Deposits more than 12 months 1.66 - -
(reclassofied to current assets under cash and cash 
equivalent~) -
Total::::: - 1.66 - -. . .. (All non-current ~onancoal Assets redassofoed as current Fmancoal Assets on onotoatoon of hquodatoon) 

12 Other Non Current Asset (Rs. in lakh) 

As at 31st March As at 15th As at 16th Adjustments Liquidation 
Particu lar~ 

2026 October 2025 October 2025 Su~us/ lDeficit) Value 
Unsecured and consodcrcd good: 
Securotv Deoosot - 37.49 - --Uu~cLuot:u diiU lUII~Itll!ri!U OOUilttUI: 
Secunty Deposot . 2.89 - - . 

less: Expec ted Credit Loss /considered doubtful . (2.89 - - . 
1 axes recoverable from Government authoritle> . 295.10 . -
Advance Tax (Net of Provosoon) - 453.36 - - -
Total::::: - 785.95 - -.. . .. (All Other non-current assets reclassofoed as other current assets on onotoation of hquodatoon) 



'USHDE~' INTERNATIONAl liMITED (in liquidtion) 

Notes forrning part of statement of uffairs as at March 31, 2026 

l3 Current Investments 

Partlwlars 

Unquoted 
Investments Ill equity_instruments-fully paid-up 
i) In Subsidiaries 
ViJaylJevraj Gupta ~ounda•,nn ----· 
4 900 shares of Rs. 10/- ea.:h 

ii) In Others 
Jankalyan Sahakan Bank Ltd 

500 shares of Rs.lO/ each 
The Greater Bombav Co-oo Bank Ltd 
40 Shares of Rs.2!>/· each 
The Shamarao VI thai Co-operative Bank Ltd 

50,000 shares of Rs. 10 each, effective from FY 2024·25 
170 nno ~h~rP< nf R< ?<; P~rh nrinr tn ~v 707':1. 74\ 
The Kafvan Janata Sahakari Bank ltd. 
400 shares of Rs.25/ each 
UIL {Singapore) Pte limited 
4 500 000 EQuttv shares ot USD S 1 each 
Ull Hongkong Lomlted 
3!>1.00,000 EQutty_shares of HKK S 1 each 
Uttam Galva FerrOU> Ltd 
1.00 00 000 shares of Rs. 10/· each 
Investment If' MJJ Steel Pvt Ltd. 
shares of Rs 1/ each 
l ess: fair Value adj. through Other comprehensive income 

Aggregate Fair Value of investments in equity instruments 
fully paid up 
iii)_ Investment in Mutual Funds 
ICICI f merg1ng Mark~t Fund 

!lA} Aggregate cost of unquoted Investments 
Quoted 

i) Investments '" equity instruments-fully paid-up 
V1kash Metal Ltd 

64/61\/8 shares of Rs.10/- eachl 
Less; ~a1r Value adtustment through Profit or Loss 
Bl AR2rel(ate cost of quoted Investments 

ToW I::::: (A+B} 

As at 31st March As at 15th 

2026 October 2025 

0.18 . 

0.02 . 

0.00 . 

44.68 . 

0.04 

. . 

. . 

7,523.15 
. . 
. 

. . 
7,568.07 

7,568.07 . 

. 
7,568.07 . 

89 .26 . 

89.26 . 
. . 

7,568.07 . 
. . . .. (All non·current mvestmcnts rcclass1fted as current Investments on InitiatiOn of hqu1dat10n) 

14 Trade Receivables-Unsecured 

Particulars 
As at 31st March As at 15th 

2026 October 2025 
Unsecured: 

Considered good· 63.02 512.41 
Considered doubtful: . 3,79 439.78 
Less: Prov1s1on for expected cred1t lo>ses . (3, 79,439.78) 
Sub r otal ::::: . 
Total::::. 63.02 512.41 

(Rs. in Lakh) 

As at 16th Adjustments Liquidation 

October 2025 Surplus/ (Deficit) Value 

0.49 (0.31) 0.18 

0.05 (0.03 0.02 

0.01 (0.01 0.00 

5.00 39.68 44.68 

0.10 (0.06) 0.04 

17.33 (17.33} 

27.96 (27.96) 

1,267.00 6,256.15 7,523.15 

1.00 (1.00) . 

(1,313.29 1,313.29 . 

5.65 7,562.42 7,568.07 

5.65 7,562.42 7,568.07 

1.84 7.72 9.56 
7.49 7,570.14 7,5n.63 

(89.26) . 

(89.26) . 
. . . 

7.49 7,570.14 7,577.63 

(Rs. in Lakhl 

As at 16th Adjustments Liquidation 

October 2025 Surplus/ (Deficit) Value 

512.41 80.53 592.93 
3,79,439.78 (3,79,439.78) . 

(3,79,439.78) 3, 79,439.78 . 
. . 

512.41 80.53 592.93 
Note: I rade recetvables of power busmess have been considered at thell carrymg amoum as per the books of account and not based on the valuation report,, smce the 
Company contmues to generate 1 evenue from the operation of Its windmills during the liquidation process. Other Trade Receivables mainly pertaining to metal business 
have been restateo to nil accordtng to the valuat1on report. 

80.34 80.34 
80.34 80.34 

C. Cash and cash equ1valents (R; lu L .. ldl) 

l'aruculars 
A' at ) 1st March 1\:i at 15th As at loth Adjustments U4uidation 

2026 Octob!'r 2025 October 2025 Surolus/ !Deficit \ Value 
15A. Cash & Cash Equivalents 
WJC.osh 1n hand 0.04 0.07 0.07 (0.00) 0.07 
I (ii) llalances wnh Banks 

In Ct.rrent account 104.11 121.31 105.20 (6.24) 98.95 
~1xed Deoosit for less than 3 months 6,581.97 4 453.10 4 454.76 (1.54 4 453.22 

Sub Total::::: 6 686.12 4 574.49 4 560.03 {7.79) 4 552.24 

151:1. Uther Bank Balances 

Unpaid Dividend Bank Accounts 9.78 9.78 9.78 . 9.78 
Sub Tota l :: ::: 9.78 9.78 9.78 . 9.78 

Total::: .. 6,695.90 4,584.27 4,569J!1 (7.79) 4,562.03 

No1 t? AdJUStments 111 current atcounr: 11 An unauthonsed payment p1 ocessed by Canara Bank of Rs. 5.93 lak2?f'~"<ever.(th~ ount will be re,d,lfced. rc~~ 
( '\. • /. \ \. 1 ", 

\ ''"'' '"m '"'''' oo '•"''""' <0 "" Book ;!) • •· 0 3l ""' "'"~'" """"'"'' ''''"6 '" <h• ''"'''J! §~''"" •di"'~" of "·"'" l 5·t I .kh "E FORs f'"'~n to the Sales T;;~y Dept as J depos1t for obtaining rt?gistration. (1 FA N ~ - -. . . * ...... ' 
~ ~ 134565W r.n • I - I I 

~ $ \. ) 
/ ~ ~.<;: ,', • ,.. - . , 

-9c-D ACC~ ~-, .-\j..,.'/ 
7)) 



'U~IWE\1 IN TERNATION/11. l iMI1EO (in liquidtlon) 

Notes forminr; part of statement ol .. flairs as at March .n, 2026 

6 loans · Current (Rs. in Lakh) 

Particulars As at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 SurQ!u~Deficitl Value 
~s to related parties 
Unsecured: Considered goou . 5.03 0.03 (0.03 . 
Unsecured Considered doubtrul . 335.83 335.83 (335.83) . 

-- ----b) Loans Given 
Unsecured Considered good 
Unsecured: Considered doubtful . 97.99 97.99 (97.99 . 

c) Less: Expected Credit Loss /considered doubtful . (433.81) (433.81) 433.81 . 

Tota l ::::: 5.03 0 .03 (0.03 . 

Particulars A.s at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 _QctQ_be r 2025_ S~efkitl Value 
a) Loans to related parties 

P.G. Mercantile Pvt Ltd . 335.44 335.44 (335.44) . 
Ushdev Secunties L1m1ted . 0.03 0.03 _(_0.03 -
Ushdev Wind !>ark Pvt. ltd 5.00 . . . 
MJJ Steel Pvt Ltd 0.39 0.39 _(_0.3~ . 
Total::::: . 340.85 335.85 (335.85) . 
I r·~~ · FvpPrwd Credit Lo~~ /con:;idcrrrl rln1~![_f"l ('1'\'IR~) (335.1id) JJ~.UJ 

Total::::: . 5.02 0.02 (0.02) 

1 7 Other Current Asset IRs. In Lakh) 

Particulars 
As at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 Sumlus[1Defici!l Value 

Advance 1 ccoveraule 1n cash or kind or fo1 value to be rece1ved 321.24 4,301.80 4,301.88 (3,980.55) 321.33 
1\dvane<: ror l'urchasc or Steel . 23,409.52 23,409.52 _(_23,409.52) . 
less- t~pec ted Cred1tl oss /cons1dered doubtful . (27,654.96) (27,654.96) 27,654.96 . 

i>repa1d I XJJensl'~ . 127.48 127.48 (127.48 . 

Security DepOSit . 40.38 (40.38 . 

I ess: txoected Crcd1t Loss /considered doubtful . (2.89 2.89 
I ax~~ recoverable from Government authontles . 295.10 _1295.10 . 
Advanre I <~x ( Nel of Provis1on) 25.85 453.36 (420.06 33.29 

Total::::: 347.08 183.83 969.87 (615.25 354.62 

Particulars 
Advanco RccovcrJblc in cash or kind fron1 tela ted parties As at 31st M~rch As at 15th As ot 16th 1\dju&tmom~ liquidation 

2026 nrrnh<>r 1M., Qctobor lOlli f.urrlu,/ (nrfirl t) v.1 ... - -UIL fuu~, uut--j ll1u I td . 44.00 44.00 (44.00 . 
UIL Hongkong ltd 259.34 259.34 (259.34 . 

Ushdev Mercantile i>vt. Ltd. . p 11 0.71 (9.71) . 
usnMv Vower Hold1n~ts Pvt. Ltd. . 1.50 1.50 (1.50 . 
Total::::: 314.55 314.55 (314.55 . 

Less: Expected Cred1tloss /considered doubtful (259.34) _(_259 .34) 259.34 
lotal ..... 55.21 55.21 155.21 . 

18 Equity Share Capital j_ Rs. in La kh 

Particulars As at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 
{I ) Authorised: 

3!>,00,00,000 Equity shares of the par vc~l ue of Rs. 1 each 
3,500.00 3,500.00 3,500.00 3.500.00 (March 31, 2020: Rc I each) 

fotal :::::--- 3,500.00 3,500.00 3,500.00 . 3,500.00 

II -~~n 'iuh~~rihNI· -
l 

338,·19ti,OOO (Marcn.; 1 2020 338.494,000). ~Qu1ty sha res of 
3,384.94 3,384.94 3,384.94 3,384.94 tile par value of Rs. 1 each 

. 

Tota l:::: : 3,384.94 3,384.94 3,384.94 . 3,384.94 

(Iii) Reconciliation of number of equity shares outstanding at the beginning and the end of the year· 

As at 31st March 
2026 

As at 15th October 2025 As at 16th October 2025 

Outstandrng at the begrnning of the year 33,84,94,000 33,84,94,000 33,84,94,000 
Outstanding at the end of the year 33,84,94,000 33,84,94,000 33,84,94,000 



US HOE~ INTERNATIONAl LIMITED (in liquidtion) 

Notes forming part of stotcmcnt of affairs as a t March 3J, 2026 

19 Adjustments -5urplus/(Defi~it) - (Rs in Lakh) 

Particulars 
As at 31st March AS at 15th As at 16th Adjustments liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 

Openmg Balance as on 16.10.2025 (12,30,441.22) . . . . 
Add/( less) Current period Profit/Loss 

Assets 

Property, plant and cqui1Jment . . 5,005.10 2,296.62 7,301.72 

Investments (7.72) 7.49 7,570.14 7,577.63 

irade rece1vable~ . 512.41 80.53 592.93 

Cash and cash equ1valents . . 4,560.03 (7.79) 4,552.24 

Bank balances other than (il) above . . 9.78 . 9.78 

loan . . 0.03 (0.03) . 
Other current assets 969.87 (615.25) 354.62 

iota! Assets (7.72) . 11,064.70 9,324.23 20,388.93 

Liabilities 

Borrowings . 2,50,467.43 7,51,914.72 10,02,382.15 

Trade payables . . 62,261.22 36,839.83 99,101.05 

Others . . 234.89 (219.53) 15.37 

ProviSIOns . 7,146.35 1,37,854.49 1,45,000.84 

Other currenr liabilities 13,287.94 (12,342.14) 945.80 

Equity Share Capital 3,384.94 . 3,384.94 

Other EqUJty . (3,25,718.08) 3,25, 718.08 . 
Add/( less) Profit/(loss ) of the penod 70.20 . . 

Total Equity and Liabilities 70.20 11,064.70 12,39,765.45 12,50,830.15 
Adjustments:::: (12,30,378.74) (0.00) (12,30,441.22) (12,30,441.22) 

2 0 Borrowings Current IRs. in Lakhl 

Particulars 
As at 31st March As at 15th As at 16th Adjustments Llquioatton 

2026 October 2025 October 2025 5urolus/(Deficitl Value 
Secured 
(3) 1 oans repayable on demand 

from banks (Sank overdraft) 9,73,043.72 2,41,479.46 2,41,479.46 7,31,564.26 9,73,043.72 
from others 

Unsecu red 
tal lOi!n:o rev<~yabl.: on demand 
-from banks • 11,780.02 . . 11,780.02 11,780.02 

from others 
Domt'StiC Currency l.oan 3,233.89 4,019.42 4 019.42 (785 .5~ 3,233.89 
- Foreign Currency l o<Jn • 14,264.50 . . 14,264.50 14,264.50 

~ro!; from related P<>t !It!~ 
f'1cmottic Currcnc'r I,,A,, 60.0.;! 1 621.67 1,616.67 (1,556.65 60.03 
Foreign Currency Loan . 3,351.87 3,351.87 (3,351.87) . 

l otal :::: 10,02,382 .. 15 2 50,472.43 2,50,467.43 7,51,914.72 10,02,382.15 

• towaros .nvocauon or corporate guarantee g1ven for secunng working capital facility given to a Hongkong based erstwhile subsdiary. 
Note: t) The classification of fmancial creditors as secured or unsecured In the Statement of Affa irs Is presented in accordance with the practices consistently 
adhered to by the company, which arc based on the type of borrowing facility availed . This classification may vary in accordance with the classification provisions 
ur the BC law. 

Iii Co111pa ny ha> not scrvrced the loan facilities availed from Consortium Banker. Amount of total claim for various credit facilities and detail of lender wise defaults 
With the type ot borrowings are as under· 

Bank Name Account Type As on 31.3.2026 NPA Date As on 15.10.2025 As on 16.10.2025 
Adjustments 

Surplus/ (Deficit) 

Cash Cred it 
Union Bank ot lnclia (Anrlilr" l'bnl') LC D.::Y-:.Ive•ueul 44,/li4.b/ 04.10.2016 9,395.07 44.784.67 ,<;,~89 60 

llllt:lll>l 
lash lredlt 

Bank ol Baroda. I(' ncvolvement l,l4,944.lb 04.10.2016 28,077.14 1,14,944.16 86,867.01 
Interest -

R'"'" f\ t M;~h:tm~htrn 
C'i1(h rrPrlit 

~/,4b7.!i!i 08.1L.LU1b lll,B8.74 57,467.55 39,328.81 
Interest 

Canara Bank Term Loan• 
13,682.88 14.05.2018 1,165.45 13,682.88 12,517.43 

Corporate 

Central Bank of India LC Oevolvement 
Interest 

49,948.18 09.03.2017 15,398.50 49,948.18 34,549.68 

lOBI BJnk Cash Cred1t 
LC Oevolvement 1, 70,628.75 24.08.2016 31,492.13 1,70,628.75 1,39,136.62 
fnteresl 

ICICI Bonk ~n~:~;~od1t/ ~ 1,1U,~b1.':14 .:!1.12.2016 22,973.70 1,10,961.94 87,988.24 

Indian Overseas Bcmk Cash Credit 
30.09.2016 17,540.14 53,758.63 36,218.49 

Interest 53,758.63 
Cash-Credit 

~ ~~16 i'un1ab Nauonal Bank (OBC) , Coroo1ate 14,335.41 65,659.14 51,323.73 
/ ' tn~'J ((. ·: Cash Cre(!ttl 'S 2 4;1'14.&6 

-~ 
75,442.24 2,54, 114.86 1,78,672.62 

State Bank 01111d1a Ter})'l Lo<;~'nt';- I 6:ql7.,l,l, 6 1 ~·~ ~6 1,562.15 6,097.11 4 534 .96 

N\ 
l;rterest - :!-~\ .... 

t~~-~r:~.-
.... 

Cash Creqlt ...... \};.~~ ~~:o~16 5,958.79 30,995.84 25,037.05 r-p lnter~t· · // ~ft 
·1~131 ·::: _{ 'X~: I -........ / ~ 2,41,479.46 9,73,043.72 7,31,564.26 - - --- ---- - ....... ---

" 



'USIIlliJ/INTERNATIONAliiMilfD (in liquidtion) 

Notes forming part of statement of affairs as at March 3.1, 2026 

• Wr:re sanctioned to bt> repaydble in 40 quarterly lllStallments beginning from March 2010 (security details mentioned below). 

• •were sanctioned to be rrpayble in 37 quarterly Installments beginning from March 2011 (securi ty details mentioned below) 
., .. Now liassifed as cu n ent borrowings 
a) Security details:· 
(AI Primary Secunty 

~r t ~.h ... ugc =>v wav oi nypotn ~..~.H·C•n ui currcn1 l!r~Ct"' 
(B) Collateral sccumy 
Ftrst charge on pari passu basts on:· 

1 leasehold land at Village Kttd and Flhoo, Jatsalmer, RaJaSthan along with 3 Windmill Energy Generators (WEG) standing thereon. 
•I leasehold land at Vtllage Me than. Jan1nagar. uuJarat along wtth 4 Windmill Energy Generators (WEG) standing thereon. 
'" Leasehold land at Vtllage lladmatiya, Jamnagar, Gujarat along w ith 2 Windmill Energy Generators (WEG) standing thereon. 
IV Freehold land at VIllage Chmnap11thur, Erode, Tamil Nadu along with 2 Windmill Energy Generators (WEG) standing thereon. 
v Off1ce Premises 4th Floor and 6th Floor New Harileela House, Mint Road, Fort, Mumbai-400 001 

v1 Office Premises B201,B204, rhe Qube, Andheri, Mumbai held in the name of Ushdev Mercantile Private Limited 
v11 Office Premises 6th Floor & basement no. 7 Apee)ay House, Mumbai held in the name of Ushdev Mercantile Private limited 
.. Freehold land at Gat no. 289 and 290, Village Khabalwadi, Tal Koregaon, Dlst Satara, Maharashtra along with 4 Windmill Energy Generators (WEG) standing 

VIII thereon. (exclusively g1ven to SBI (State Bank of Travancorel) towards term loan) 

Hypothecat•on on 6 WEGs and equt table mortgage on freehold land located at Marikundu Village, Mottanuttu village, Poolmalakundu village, Seepalakottai 

•x Village and Shanmugasundarapura village, Andipattl, Theni District, Tamil Nadu (exclusively given to Canara Bank towards term loan) 

(C) Additiona l security 
First charge oh pari passu basis on:· 

1 All the pieces and parcels of land bearing Survey No.39, Hissa No.3, Area 0·21-5 H.R.P held by the company situated at Revenue village Dahivali, District Ralgad 

n All the p1eces ana parcels ol land bearint, Survey No.39, Hissa No.1, Area 0·40.5, Survey No.39 Hissa No.2 Area 0·8().(), Survey No.39 Hissa No.4 Area 0·23·8 

11 R P held by the comoany ~ttuated at Revenue village Dahivali, District Raigad 

11 Ail the p1eces and parcel~ of lmmov<>ble property beanng Plot no 1834, Kalamboll, Taluka Panvel, Dist• it.t Rdi~dl.l 

1v /\II the p1eces and parcels of commerctal premtses, Unit no 101,102,103,104,105,106,201,202,203,204,205 & 206, Multicon Square, Village Erandawane, Pune 

v Mongage of Room 1,2 &3 2nd floor Old harileela house, lort, Mumbai belonging to Mr. Prateek Vijay Gupta 
v1 MOrt!lage of Basement no 8 Apeejay House fort Mum bat belonging to Mrs. Suman Vi jay Gupta 

v11 Mortgage of office 110 8,Cl 8 10 of Ttara Commercial Complex, 2nd Floor, Pokhran Road, Survey Nio. 342/A (Part), Majiwade, Taluka, & District Thane held In the 

name ot M/s Ushuev Mcrals & Mtnerals Pvt. ltd (exclusive to Bank of Maharashtra) 
11111 Plot no 97 & 94 D<~~ve, Survey No. 39/1, S0/6 & 50/7/1, Hilltop street, Lavasa City, Pnase-1, lavasa, Taluka· Mulshi, Pune held by Mrs. Suman Vijay Gupta 

(D) Pledge of 34,33,058 ~qwty shares of the company held by Mr. Pra teek Vijay Gupta and Mrs. Suman Vijay Gupta 
(f) lrr~covable and unconditiOnal 10111t and several Personal Guarantees of Mr. Prateek Vijay Gupta and Mrs. Suman Vijay Gupta 
(F) lrrecovaolc and uncondiltoual corporate guarantc!! of M/s Ushdev Mercantile Private Limited. 

II) The Cornpany has made default 1n repayment of following unsecured domestic currency loan 

Particulars As at 31st March As at 15th As at 16th 

2026 October 2025 October 2025 
(a) Unsecured DomestiC Currency Loan 
Goldenwtsh Tradmg Pvtltd 165.00 165.00 

r omorrow Cap•tal Enterprises Pnvate Ltmited ( rCFPI )( 

formerly Lodha Developers Management ~vt ltd) 3,233.89 2,765.57 2,765.57 

Globccon Commerctal Services Pvt Ltd - 1,088.85 1,088.85 

(a) Unsecured Foreign Currency loan 

• CD O~portumties Hnldtngs Ltmnec; 14,264.50 . 

Total::::: 17,498.39 4,019.42 4,019.42 

Adjustments 

Surplus/ (Deficit) 

(165.00) 

468.32 

(1,088.85) 

14,264.50 
13,478.97 

• towards tnvocanon of corporate guarantee gtven for securing working capital facility Riven to a HonRkon~ b;~sed erstwhile ~ubsdiarv. 

Ill) The Company has made default in reoavment of tollowinR related oartv borrowinRs. 

Particulars 
As at 31st March As at 15th As at 16th Adjustments 

2026 October 2025 October 2025 Surplus/ (Deficit) 
lib) loans from relatedQarties• 
Portman Properties Pvt ltd - 0.07 0.07 (0.07) 
E n~nnne Property Management Pvt ltd 0.08 0.08 (O.OB) 
Montex lrao1nR Provate Lun1ted 100.50 100.50 (100.50) 
Ushdev Mercanttfe Pvt Ltd. 303.17 303.17 (303.17) 
Ullra•Jolt Power Holuin~s Pvt t td 26.16 26.16 (26.16) 
U~hdtN Wind Park Pvt Ltd •• 60.03 65.03 60.03 . 

liquidat ion 

Value 

-

3,233.89 

-

14,264.50 
17,498.39 

liquidation 

Value 

-
-
. 
-

jiQ&3:: ~ 
PG Trader - 1,109.12 1,109.12 (1109.12) 

;(0~ ~ ~ 
~-

15.19 (15.19) Honest 1 radmg 15.19 
Pr1teek Gupta . 2.36 2.36 (2.36) fV)j r- n . 

UIL Commodities OMCC - 3,351.87 3,351.87 (3,351.87) ., : . . 
rota!::::: 60.03 4,973.55 4,968.55 (4,908.52) ~ \ lid~lli- sw 
Aom1rted onto CIRP during FY 202~·26 

~ ~ ~ -..0\;~ 

( :a~~ 21 
!(elated parttes at suspended promoter>/Management D• / 

Trade Payables · Current 

Particulars 
As at 31st March As at 15th As at 16th Adjustments liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Va lue 
Due toMSME 7.32 11.65 10.06 (3.49) 6.57 
Others 99,104.09 62,265.50 62,251.16 36,843.32 99,094.48 
Total:::: 99,111.41 62,277.15 62,261.22 36,839.83 99,101":0) ::::: 

Dues lO Related parties: Others Payable 

.-;· ..... '\ 
:! .', ' \ 

UD I rading Group l'ioldu1g Pte Ltd 91.06 91.06 (91.06) ri ......_ 1 

~ 
Nutu· 1l1..t balann wmprt~CJ clolmJ tHli1mt~J L.v II" L11.1u•lldtu• d> wdl d> ~u11t111uh •g Udl.l~ ~·~t.lllUI~ ciWI:!dtlll!l llltlil:! uouk~ 111 rl!~fli:!Cl or expen~tl~ 1[!cLrted to~ 
""rrv1ne out the Company's oprr?uons dunng thr• ltqu1dat10n process. ~ C; 

'~/ ·' 
'\...':! 
~ ~~ 



'JSHY ! INTCRNA nONAL LIM I TEO (in liquidtion) 

Notes formin& part of statement of affairs as ;;t March 31, 7026 

22 Other Financial liabilities . Current (Rs. in Lakh) 

Particulars 
As at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 Su rplus/l Deficit} Value 
Dues to Hclatcd part1es 201.61 201.61 (201.61 . 
lntellm/linal Div1dend Unpa•o 9.45 9.45 9.45 9.45 

Other Payabll!s 10.95 23.94 23.83 (17.91) 5.92 
Tota l :::: 20.39 235.00 234.89 (219.53) 15.37 

Particu lars 
As at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 

Dues to Related parties 
Vijay Gupta Foundation•~ . 201.61 201.61 (201.61} . 
Total :::: . 201.61 201.61 (201.61 . 

. " • • Amount 1S due on account of Corporate Social Respons1bd1t1es 

23 Provisions · Current (Rs. in Lakh) 

Particulars 
As at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 

Prov1S10n for Gratuit:l 46.35 41i .3~ 41i.3S . 46.35 

Provision for Tax 1,44,954.49 7,100.00 7,100.00 1,37,854.49 1 44,954.49 

Total:::: 1,45,000.84 7,146.35 7,146.35 1,37,854.49 145,000.84 

24 Other current liabilities (Rs. in Lakh} 

PartiCulars As at 31st March As at 15th As at 16th Adjustments Liquidation 

7071i Oct ohllr 2025 Or.tohPr 707~ !iurolu~/ (OP.ficit} Value -1\dvancc from Cu;tuno"l~ 901.27 12,386.01 12.386.01 {11,484.74) 901.27 
Book Overdrah . 137.03 137.03 (137.03} . 
Provis1on lor Expenses 9.00 764.91 764.91 (764.91 
Claim of Employees 44.53 . . 44.53 44.53 
Security DePOSitS from Bidder 1,500.00 . . . . 
Total ::::· 2,454.80 13,287.94 13,287.94 (12,342.14} 945.80 

25 Revenue ~rom 0 erations (Rs. in Lakh 

Particular~ 
For t he year ended 16-0ct-2025 t o 1-April-2025 to 

March 31, 2026 31-March-2026 15-0ct-2025 
S•le of Mer .11~ 
Wind Power Operat1ons 1,411.16 322.73 1,088.43 
Total"'" 1,411.16 322.73 1,088.43 

16 Other Income (Rs. in Lakh} 

Particulars 
For the year ended 16-0ct-2025 to 1-April-2025 to 

March 31. 2026 31-March-2026 15-()ct-2025 
Int erest 248.20 125.27 122.93 
Interest on IT Refund 2.9tl 1.08 1.85 
M1scellaneous Income 0.96 0.10 0./b 
8Jianccs wrsuen back 0.00 0.00 
Revers~ I <,?1 Ex~octed Credit Loss on rcccivJbfc~ 2.69 . 2.69 
IJIVIlllHIU llllUIIU! 0.7~ . 0.1S 
rrnf11 nn rofr nf lm-r1tmrnt1 'I "1 1.73 
total::::: 263.26 134.27 - 128.99 

27 Cmployee Benefit Ellpenses (Rs. in Lakh) 

PartiCulars 
For the year ended 16-0ct-2025 to l·April-2025 to 

March 31 2026 31-March-2026 15-<>ct-2025 
lmpiO"CC Cmoulmcnb 78.1(1 l7.72 40.44 
Contribution to provident fund and ESIC 1.36 0.67 0.69 
Provzsion for Gratwty 2.25 . 2.25 
Stall Welfare Expenses 0.27 0.10 0.17 
~:: - 82.04 38.49 43.55 

Finance Cos I (Rs. In Lakh) 
For the year ended 16-0ct-2025 to 1-April-2025 to 

J';ut tru liH4i March 31, 2026 31-March-2U2b 15-Uct-2025 
Other finance CharRes 0.13 0.10 0.03 
I llo~ IJ.l l U.lU u.ua 

79 Other Expen;es (Rs. In Lakh) 

Particulars 
For the year ended 16-0ct-2025 to 1-April-2025 to 

March 31, 2026 31-March-2026 15.-<>ct-2025 
Open Access, Meter reading and wheeling charges 621.14 283.44 337.70 
lns•Jrance Premwm 20.14 11.48 8.66 
Proressional Charges 63.65 28.88 34.77 
Auditors Remuneration 13.08 10.00 3.08 
Rates and Taxes 12.60 2.68 9.92 
Advertisement Expenses 1.44 0.73 0.71 
Conveyance & T r avcfhng Expenses 0.51 0.51 
LltfUiddllon expenses (miscellaneous) 0.96 0.96 
~Crt))(!)_en)es 27.03 8.34 18.69 
~ t.xch;m&l! nuctuation 1,947.02 1,947.02 
~::. 2,707.57 346.52 2,361.05 
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USHD& :>JTCRNUIONAL LIM ITED (in liquidation) 

: IN : l40102MH1994PLC078468 
I 

ltnail: iiuuioation.ushdcv@~1ai .com.. Website: www.ushdev.com, Ph no. 02261948838 

--·--- --· -- - ----
'arlocu lar~ 

ASSFl<; 

1 NON CURRf.NT I SSETS 

(al Property ;o'il'1t and cquopoownt 
(b) lntangoblr. ,,~ ;'}ts 

(c) Fonancoal asspts 
(o) Investments 
(oi) Otlwrs 

(d) Other non co rr!.'nt assets 

10TAL NON CUR{FNT ASSETS 

2 CURR(N I ASSFT; 

(<•) i' ro i>Crty, pla·ll ;u1d equipment 

(I.>) lnt.111Jlll>lc .J> .et s 
(c) I 111ilr1Ciill o~>~t; 

(o) lrWCSfll\ '11IS 
(li} I rade r£-Ceivables 
(iii) Cash nn:l cash ~quivalents 

{iiol H::tn~ ba anccs other th ' " (oi) ab:>ve 
(ov) loan 

itJ) OthCI u tlf"" as~t!1 

TOTAL CURR[NT ASSHS 
TOll\1 ASSFTS 

ll lQUITY & IIABJL TitS 
1 EQUITY 

(<~) lquoty Share Capila' 

(b) Otht!r fquoty 

(c) AdJUStrncrot< 5urplus/(Dclicit) 
fOTAL lQUITY 

2 NON CURRENl UABILI fiES 

Ia) lonan~oall oalolotoes 

{oJ lloor(JWU1(5 

(l') PoOVO>IOIIS 

l OTI\1 NON CUFRENl LIABILITIES 

3 CURRLNT 1.11\I:SII ms 
(a) l lnan~otolllai.Jiotlc~ 

(i) Borrowngs 

(h) Tratle p 1yables 
(A) I 0 131 OUI S andlng du~S Of MICrO cnteoproses 
and Smail l nt~o pooscs 

(tl) lotal outs andme due~ or c••:dot~o s otheo 
I han n11cro er'leopooscs and son ·II er11erpo oses. 

{11o) Others 
ltJI PftMS '011~ 

I 
( ) Othc lUtr•.r t loabolllt<!> 

lOTAl CURRfN!IIARitlllE~ 

IO<AUIAQUUI' 
1~1AI FQUITY fND liABILITIFS 

As per our report of even date 

ForSGN & D. 

Strttme-t o~ Affairs as at March 31,2026 

\c:c lis At 

Lb. n ·rollar-26 

: 

' 
D 

1::. 
l2 

: 7,301.72 

'l 

13 7,568.07 
l4 63.02 

lSI\ 6,686.12 
156 9.78 

1..5 
l7 347.08 

21,975.80 

21,975.80 

I8 3334.94 

19 (1~.30,378.74) 

( 1:!,26,993.80) 

~0 10,C2,382.15 

7.32 
~ 1 

~9.104 .09 

';.L 20.39 
:3 l,L5,000.84 
: 1 2,454.80 

1. !,48,969.60 

12,48,969.60 

21,975.80 

As At As At 

15-0ct·25 16·0ct·25 

5,005.10 

7.49 

1.66 
785.95 

5,800.19 

5,005.10 

7.49 
512.41 512.41 

4,574.49 4,560.03 

9.78 9.78 

5.03 0.03 
183.83 969.87 

5,285.53 11 ,064.70 
11,085.73 11,064.70 

3,384.94 3,384.94 
(3,25,718.08) (3,25, 718.08) 

(3,2.2,333.14} (3,22,333.14) 

2,50,472.43 2,50,467.43 

11.65 10.06 

62,265.50 62,251.16 

235.00 234.89 
7,146.35 7,146.35 

13,287.94 13,287.94 
3,33,418.87 3,33,397.84 
3,33,418.87 3,33,397.84 

11,085.73 11,064.70 

Trupalkumar Patel 

Liquidator 

I. justments 
Surplus/ 
Deficit 

2,296.62 

7,570.14 

80.53 

(7.79 

(0.03) 

(615.25) 

9,324.23 

9,324.23 

3,25,718.08 

3,25,718.08 

7,51,914.72 

(3.49. 

36,843.32 

(219.53 

1,37,854.49 
(12,342.14 

9,14,047.38 

9,14,047.38 

12,39,765.45 

IBBI REG. NO: IBBI/IPA·001/IP·P01186/201 

(R.s. in Lakh ) 

liquidation 

Value 

7,301.72 

7,577.63 

592.93 

4,552.24 

9.78 

354.62 
20,388.93 
20,388.93 

3,384.94 

(12,30,441.22) 

(12,27,056.28) 

10,02,382.15 

6.57 

99,094.48 

15.37 

1,45,000.84 
945.80 

12,47,445.21 
12,47,445.21 

20,388.93 

~ ~ 

Pla,c: Murrc::~~i 

--~tc: 14th '\ugust, 2076 

Gauri Mulay 

CFO 

- -------------------------------------------------------~ 



USHDEV INTERtJATIONALLIMITED (in liquidation) 

Statement of Profit anc lo55 for the year ended 31st March 2026 

=>articulars 

Income: 

Revenue from Operations 

Other Income 

Expenses: 

Purchases of Stock-In trade 

Change in inventories of Stock-in-trade 

Employee Benefit Expenses 

Finance Cost 

Depreciation 

Other Expenses 

Profit/(Loss) Before Tax and atljustment on account of rest3t:nerrt of 

assets and liabilities under liq~,jdation 

Adjustments on restatement cf assets and liabilities 
Profit/(Loss) after adjustment~n account of restatement of c.sset> and 
liabilities under liquidation 

Profit Before Tax 

Less : Provision for Taxation 

f-xcess/(Short) prov of pnor pe:-riod tax 

Deferred Tax 

Profit/(Loss) for the year 

Other Comprehensive Income 

Items that will not be reclassif~d to Profit or Loss Account 

Remeasurements of post-empl )yment benefi t obligations 

Fair value of eqUity shares 

Total comprehensive income br the year 

Earnings per equity share for p ofit/{ loss) before exceptior al itEms 

Basic & Diluted 

l:arn1 ngs per equity share for p ·ofit/( loss) after exceptiona 

Basic & Diluted 

As per our report of even date 

For SGN & Co. 

Chartered Accountants 

Partner 
M . No. 147097 

Place: Mumbai 
Date:- 14th August, 2026 

item:; 

(Rs in l akh ) 
For the year ended For tile period 16- For the period 

Note No. 31-March- 2026 Oct-2 025 to 31- 01-Apr-2025 to 15 
M3rch-2026 Oct-2025 

25 1,411.16 322.73 1,088.43 

26 263.26 134.27 128.99 

1,674.42 457.00 1,217.42 

27 82.04 38.49 43.55 

28 0.13 0.10 0.03 

8&9 387.12 387.12 

29 2,707.57 346.52 2,361.05 

3,176.86 385.11 2,791.75 

(1,502.43) 71.89 (1,574.32) 

(9,04,730.86) 9,04,730.86) -

(9,06,233.29) 9,04,658.97) -
(9,06,233.29) 9,04,658.97) (1,574.32) 

(1.69) (1.69) -

- - -
(9,06,234.98) :9,04,660.66) (1,574.32) 

- - 1.01 

(9,06,234.98) ) 9,04,660.66) {1,573.31) 

NA NA (0.47) 

NA NA (0.47) 

For Ushdev lnternationa limited (in liquidation) 

Gauri Mulay 
CFO 

~ 

Authorised Signatory 



US>tDEV INTERII;ATIO"'AL LIMITED (In liquida tion) 
illot~s formong part of staterreo.t of alfaors as at March 31, 2026 

'bl -" . ~ ............. kh) , ................. 
Building and 

Data 
Office Furnicure_ and Plant & Office Elec:trkll 

Freehold land Computers Processing 
Leasehold 

Cost Structures Equipments Fh(tures Machineries Premises Installations 
Total 

Eauipments 
Land 

Lelum.'- .... ..~ u~ 1.,.,. .... 1, :u, eo~\ (~ "'.~f} 1 r.r .,. Q Q<; ~ ?t, , '? 10'H' R~ 71l'i 7Fo n ll? 70R 'i0 17 'i10 ~7 
Addlt:or:s 175 . 1.75 
i),soosa~s I Aojustmttnts I 
Sa I.a. !'lee as at 1\."'arch 31,2025 517.08 2.6<1 4.88 I 9.95 8.76 __ 37 10,973.86 785.76 C'.02 208.59 12,512.42 
AociitOi'tS I . 0.15 0.15 
Oosposals I Ad;ustments 
Balance as at Octobe' 1~. 2025 517.08 ].b4 G 88 9.95 8 41 :.37 10,973.86 78S.76 0.02 208.59 12,512.57 

Building and 
Data 

Office Furniture and Plant & Office Electrical Accumulated Depreciation and 
Fr~rholrf 1 noel Compl'ters Processin~ 

leasehold 
lmpairmen l ~ltUUUI~> C4UlJJiHLill.) rb.lt~iL ... r.1udl1111.i h,.; r,\.tlli.J~o.-.J l•l<~l~,.illuliu•u U.ud 

Total 
Equlpments 

Balance as at March 31, 2024 2.64 1,44 9.95 8.26 1.30 6,192.66 !3:.36 0.02 59.11 6,406.75 
Oisposats I Adjustments . 
Oeprectatio"\ for the ye1r :.53 . 690.93 :(.58 1 I 6.56 713.60 
Balance a sat Marc, 31. 2025 2.6G 2.97 9.95 8.26 1.30 6.883.58 !<:.5.95 0.02 65.67 7,120.3G 
Disposal! l AdJUStments 

OeprectaUon fo: the year 0.83 0.01 374,80 7.9~ 3.56 387.12 
A .. I_. .. ,,.. ..... .-el n. lullf'l'1 1~. 10i'~ l.li1 3.9~ oq<; R ?7 1 •n 7, 7~R 'q ~~~ Rfi 007 69.73 7_.,507£.. 
Net Book Value 
Balance as at October 15, 2025 517.08 1.07 (0.00) 0.1~ 0.0/ ;S,/!~.411 631.~0 (0.00) 139.36 5,005.10 
Balance as at October 16, 2025 517.08 . 1.07 (0,00) 0.13 0,07 3,715.48 63L90 (0.00) 139.36 5,005.10 
B1lance as at March 31, 2026 1,761.51 3,627.41 1,398.86 513.94 7,301.72 

Liquidatron Valu~ 1,761.51 3,627.41 1,398.86 513.94 7,301.72 

q 
l tUt111~1uu;::.r-~;;n;:...., 

Cost 
Computer 

Software 

Balance as at March 31, 2024 65.79 

Additions 
Disposals I Adjustments 
Bolance as at March 31, 2025 65.79 
Addrtions 
Disposals I AdJUStments 
Balonce as at October 15, 2025 65.79 

Accumulated Depredation and Computer 

Impairment Software 
Balance as at March 31, 2024 65.79 
Dl>posals I Adjustments 
Depreciation for the year 
Balance as at March 31, 2025 65.79 
Disposals I Adjustments 
Depreciation for the yeir 

Balance as at October 15, 2025 65.79 

Net book Value 
Computer 
Software 

Balance as at October IS, 2025 
Bolance as at Marci'l 31,2026 
Uquidation Value 

Note: (All propertit!S, Plant and Equipment reclassified as other C~urrent assets on initiation of tlquldatlon) 



'USitOl\' INTERNATIONAl UIVII-ED (in liqui:ltbn) 

Notes forming part of st3:emen of affairs ;.sat March 3t, 2026 

10 Non Current lnvcs..-nent' 

(Rs. in lakhl 

Particulars 
As at 31st March As at 15th As at 16th Adjustments liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit ) Value 

Unquot cd 
Investments in equty lnst-uments-fu ly Jaid·uP 
i) In Subsidiaries 
Vijay Dcvraj Gupta F .Junda..ion . 0.49 . . 
~ 900 shares of Rs. 0/- ea:h 

ii) In Others 
Janka ivan Sahakari E3nk Lt:l 0.05 - . . 
500 shares of Rs.lJ/ each 
The Greater Bomba\ Co-o~ Bank Ltd . 0.01 . . 
40 Shares of Rs.25/ each 
The Shamarao Vitha Co-orerative Ban< Ud . 5.00 . - . 
50,000 shares of Rs 10 ea=h, effective fr>m FY 2024-25 
20 000 shares of R~ 25 e;ach prior to : y 2024·2!> 

The Kalvan Janata S;;hakar Bank Ltd. 0.10 l - -
400 shares of Rs.25 eacr I 
Ull (Singopore) P t~ [imitec . 17.33 I - . 
4 500 000 EquitY sh; res of USD S 1 ea• h 
u I L Hon11kone lirnlt!Od . 27.96 - -
3!>1 00 000 Eouitv S"lares Jf HKK $ 1 e9Ch 

Uttam Galva Ferrcu! ltd . 1,267.00 . . 
1 00 00 000 share;; c' Rs. JIJ/- each 
Investment on MJJ S!~;:!el Pv- ltd. 1.00 . -
shares of R~. 1/ c3c-

Less: Fa1r Value adi. throtah Other co'll~rehensive mcome - (1,313.29} - - -
Aggregate ~air Valt.e of irvestments n equity Instruments 

~.lly.E.ld up - 5.65 - -
iii) Investment In M.tual \unds 
ICICI i mernrng M<rloet Furd - 1.84 - - -
AI A22reg_!!te cost ci ungaoted tnvcs::rrumts 7.49 - -
Quoted 

II Investments in e(JJ ity ir.struments- ullv oaid·UD 
Vikash Metal Ltd 89.26 - - -
64 764/8 shares cf ls. 10/- each) 
less: Fair Value a:f 1Strne1tthroueh Fro'lt or Loss (89.26) - -

liB I AI!Uel!at e cost ci auo·ed Investments 

To tal::::: IA•Bl - 7.49 - -
(All non-current in~stments reclassilied as current lnvestnents on initiation of liquidation) 

11 O~ancial Ass.,t - Ncrr Current (Rs. in Lakh) 

Particu lars As at 31st March As at 15th As at 16th Adjustments Liquidation 

'n't:: f\ MhD• ? n? t f\r>nhD. ?n?c I c ... n lur/lnDilrltl V~illP 

!(Unsecured and corsider~d good) 
Bank Deposrts morE than . 2 months 1.66 - -
{reclasslfiec1to cu·rc 11 ass=!ts under c•sh and cash 

equrvalents) - - . -
lotal ::::: - 1.66 - . 

.. (All non current frrencaaiAssets redas Ired as currerrt far•ncaal Assets on rnatrataon of hqurdataon) 

12 Other Non Current ~set (Rs. in lakh) 

As at 31st March As at 15th As at 16th Adjustments liquidation 
Par:iculars 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 

Unsecured and corsidere::i good: 
Secumy Deposit . 37.49 -

'u.,secured and cons idcre::i doubtful: 
~ccuriLy Deposol - 2.89 - - -
Les~: lxpected Cre::!it Lo~ / consider•d :loubtful {2.89) - - -

1 axes recoverable rom G)vernment .. ut.horitie~ 295.10 - - -
Advance Tax ( Net Jf Pro' osionl 453.36 - -
Total·:::: 785.95 - - -... 
(All Other non-n.rP-nt as;ets reclasslocd as other current •ssets on rnataataon of hqurdatton) 



'USHOt .. INTERNf1TIONAlllMITED (in liquidtion) 

Notes forming part of statemt'nt of affairs as at I\ larch 31, 2026 

l 3 Current Investments 

Particu lars 

Unquoted 
Investments in equity instruments-fu lly paid-up 
i) In Subsidiaries 
VljJy Oev1 a] Gu~ta I oundation 
II 900 shares of Rs . 10/- each 

ii) In Others 
Jankalyan Sahakan Bank Ltd 

500 shares of Rs.10/- each 
The Greater Bombay Co-op Bank ltd 
40 Shares of Rs.25/- each 
The Shamarao V1thal Co-operative Bank ltd 

50,000 shares ot Rs. 10 each, effective from FY 2024-25 
lr?O (l(l(l ch~rPc nf llc ?<; P"'eh .vln 1.-. ~V '0~':1-'lll 
The Kalvan Janata Sahakari Bank ltd. 
400 shares of Rs.25/- each 
UIL (Singapore) Pte Limited 
4 500 000 (QLIItv shares ot USD 5 1 each 
Ull Hongkong Limited 
351 00 000 ~awtv shares of HKK $ 1 each 
Ullam Galvd ~errous ltd 

1.00 00 000 shares of Rs. 10/- each 
Investment on MJJ Steel Pvt Ltd. 

shares or Rs 1/· each 
I css· r a~r Value ad1 through Other comprel'ensrve income 

Aggregate Fair Value of investments in equity instruments 

fully paid up 
iii} Investment in Mutua l Funds 
ICICI [mco~lng Market ~und 

I (AI A~tRrC2atc cost of unauoted Investments 
Quoted 

I) Investments in eauity instruments-fu lly pa id -up 
V1kash Metal Ltd 
64/64/8 shares of Rs. 10/- each) 
less: fa~rValue ad ustment throue.h Profit c-r Loss 

I!Bl Aggregate cost of quoted Investments 
Total::::' (1\+B) 

Cs at 31st March As at 15th 
2026 October 2025 

0.18 -

0.02 

0.00 -

44.68 -

0.04 -
. -

-
7,523.15 -

-
7,568.07 

7,568.07 -

- -
7,568.07 -

89.26 -

89.26 -
- -

7,568.07 -.. . .. 
(All non-current mvestments reclassrfred as current Investments c n on1t1at1on of hqu1dat10n) 

14 Trade Receivables-Unsecured 

l'artlculors 
as at 31st March As a t 15th 

2026 October 2025 

Unsecured: 

Considered good: 63.02 512.41 
Considered doubtful: 3.79,439.78 
Less: Prov1s1on for expected credit losses - 13, 79,439.78) 
Sub Total ::::: -
Total::::: 63.02 512.41 

{Rs. in Lakh) 
As at 16t h ~djustments Uquidation 

October 2025 SurJius/ {Deficit) Value 

0.49 (0.31 0.18 

0.05 l0.03) 0.02 

O.Ql (0.01 0.00 

5.00 39.68 44.68 

0.10 l0.06 0.04 

17.33 (17.33) -
27.96 (27.96) -

1,267.00 6,256.15 7,523.15 

1.00 (1.00 -

11,313.291 1,313.29 -
5.65 7,562.42 7,568.07 

5.65 7,562.42 7,568.07 

1.84 7.72 9.56 
7.49 7,570.14 7,577.63 

- (89.26) -
(89.26) -

- - -
7.49 7,570.14 7,577.63 

(Rs. in Lakhl 
As at 16th Adjustments liquidation 

October 2025 Sunplus/ (Deficit) Va lue 

512.41 80.53 592.93 
3,79,439. 78 (3,79,439.78) -

{3,79.439.78 3,79,439.78 -
- -

512.41 80.53 592.93 
Note: lrade rccetvables of power busmess ha1e been cons1dered at :1e1r carry1rg amount as per the books of account and not based on the valuation report, s1nce the 
Company ronunues to generate revenue from the operauon of its \'A1dmills du· ing the liquidation process. Other Trade Receivables mainly pertaining to metal business 

h.!Ve llo?en 1estated to nil according to the vaiJat10n report. 

80.34 80.34 
80.34 80.34 

Cash and cash equ1valents (Rs. in lakhl 

Particulars 
~.s at 31st March As at 15th As at 16m t\O]ustments liquidation 

71171'; nrt nhPr 702 <; nrtnhPr 10?<; I Su•nlu</lnoflritl Val J P 

lSA. Cash & Cash Equivalents 
(il Cosh 1n hand 0.04 0.07 0.07 (0.00) 0.07 

i1) Balances w1th Banks 
In Current account 104.11 121.31 105.20 (6.24 98.95 

lrxed Deposit ror less than ?. months 6 581.97 4 453.10 4 454.76 {1.54 4 453.22 

Sub Total ::::: 6 686.12 4 574.49 4 560.03 (n9f 4 552.24 

15B. Other Bank Balances 
Unpaid Dividend Bank Accounts 9.78 9.78 9.78 - 9.78 

Sub Total::::: 9.78 9.78 9.78 9.78 

Total ::::: 6,695.90 4,584.27 4,569.81 (7.79) 4,562.03 ---



'uSHOEV INTERNATIOrJAL liMITED (in l iquidti ~ r) 

Notes forming part of >t<ltcment of affairs as ct 'It arch Jl, 2026 

16 Loans - Current Rs. m Lakh 

Particulars As at 31st March As at 15th As at 16th Adjustments liquidation 
2026 October 2025 

a) Loans to re latetl parties 
October 2025 Surplus/ (Deficit) Value 

Unsecu red: Consii:ered goocj: - 5.03 0.03 (0.03) -
Unsecu red: Consi:ccred doubtful - 335.83 335.83 (335.83) -
b) loans Given 
Unsecured: Consii:ered good. 
Unsecured: Consicered doubtful - 97.99 97.99 (97.99 -
c) less: Expected Credit loss /considerec cOJbtful - (433.81) (433.81) 433.81 -
Total: :::: - 5.03 0.03 (0.03) -
Particu lars A~ 3t 31st March As at 15th As at 16th Adjustments liquidation 

2026 October 2025 October 2025 Su rolus/ I Deficit I Value 
a) Loans to relatl?d parties 

P.G. Mercantile P\ t Ltd 335.44 335.44 (335.44) -
. Ushdev Securltie~ Jrnited - 0.03 0.03 (0.03) -

Ushdev Wind Par< Pvt. ltd. - 5.00 - -
MJJ Steel Pv t Ltd - 0.39 0.39 (0.39) -
Total:: ::: - 340.85 335.85 (335.85) -
less: Exp_ected CrEdit Loss /considered dc.1.0· ful (335.83 (335.83) 335.83 
To tal::::: - 5.02 0.02 (0.02) 

17 Other Current AS!SCl (Rs. in Lakh) 

Particula rs 
A! at 31st March As at 15th As at 16th Adjustments liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 

1\dvance recovenole 1n cash or kind or io .a ~e to be received 321.24 4,301.80 4,301.88 (3,980.55 321.33 
Advance for Purc-ase of Steel - 23,409.52 23,409.52 (23,409.52 -
Less· [xpected Cr~d it Loss /considered de u::J :ful - (27,654.96) (27,654.96) 27,654.96 -
Prep a ttl Expense! - 127.48 127.48 (127.48 -
Security Oeposu - - 40.38 (40.38) -
Less: !:xpected C edtl Loss /considered co.Dtful - (2.89) 2.89 -

l axes recoverabl ; from Government autlocrities - 295.10 (295.10) -
Advance I ax ( Ne of ProvisiOn) 25.85 - 453.36 (420.06) 33.29 

Tota l ::::: 347.08 183.83 969.87 (615.25) 354.62 

Particulars 
Advance Reco P-rable in cash or kind irc111 re lated parties A; at 31st March As at 15th As at 16th Adjustments l iquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 
UIL (Singapore) Fte ltd - 44.00 44.00 (44.00) -
UIL Honp,konp, ltd - 259.34 259.34 (259.34) -
Ushdev Mercant I!; Pvt. Ltd. - 9.71 9.71 (9.71) -
Ushdev Power H :ldings Pvt . Ltd. - 1.50 1.50 (1.50) -
Total::::: - 314.55 314.55 (314.55) -
Less: Expected C·~dit Loss /considered dJl t:tful - (259.34) (259.34) 259.34 
lotal .. :: : - 55.21 55.21 (55.21) -

18 Equity Share C31=ital Rs. in La kh) 

Particulars 
A5 at 31st March As at 15th As at 16th Adjustments Liquidation 

2026 October 2025 October 2025 Surplus/ (Deficit) Value 
(I ) Authorised : 

35,00,00,000 Eq ..rty shares of the par va u? :Jf 1\s. 1 each 
3,500.00 3,500.00 3,500.00 - 3,500.00 

(Marclt 31, 202U: Re . 1 each) 
Total ::::: 3,500.00 3,500.00 3,500.00 - 3,500.00 

(il l Issued and Sub;: ribed: 

338,494,000 (NI:nh 31, l020: 338,194,(()), ~Qluty shares of 
3,384.94 3,384.94 3,384.94 - 3,384.94 

the par value ol =-s. 1 each 

Total:::: : 3,384.94 3,384.94 3,384.94 - 3,384.94 

(Iii) Reconciliation ~ number of equity shaoe; outstanding at the beghning and the end of the year: 
~.sat 31st March As at 15th October 2025 As at 16th October 2025 

2026 
Outstanding at tt e beginning of the yea 33,84,94,000 33,84,94,000 33,84,94,000 

Outstanding at tt.e end of the year 33,84,94,000 33,84,94,000 33,84,94,000 



tJSHDF..:" IN I ERNATIONAI LIMITED (inliqUtdtion) 

Notes formmg part of statemcr:t of affairs as at 1\Jarch 31, 2026 

19 Adjustments -Surplus/(Defirit) ~ (Rs ·n lakh) .I 

20 

Particulars As at 31st March As at 15th As at 16: h Adjustments liquidation 
2026 October 2025 October 2C25 Surplus/ (Deficit) Value 

Opemng Balance as on 16 10.2025 (12,30,441.22) . . . . 
Add/(Less) Current perioc Profit/Loss 

Assets 

Property, plant and equtproen t . . 5,005.10 2,296.62 7,301.72 
Investments (7.72) 0 7.49 7,570.14 7,577.63 
Trade rccc.>ivables 512.41 80.53 592.93 
Cash and cash equivalents . 4,560.03 (7.79) 4,552.24 
Bank balances other than ( i) above . 9.78 . 9.78 
Loan . 0.03 (0.03) . 
Other current assets . 969.87 (615.25) 354.62 
Total Assets (7.72) 0 11,06~.70 9,324.23 20,388.93 
Liabilities 

Borrowtngs . 0 2,50,467.43 7,51,914.72 10,02,382.15 
Trade payables . 0 62,261.22 36,839.83 99,101.05 
Others 234.89 (219.53) 15.37 
Provtsions 7,146.35 1,37,854.49 1,45,000.84 
Other current liabilities . 13,287.94 (12,342.14) 945.80 
Equtty Share Capital . . 3,384.94 0 3,384.94 
Other Eqwty . . (3,25, 718.08) 3,25,718.08 . 
Add/(Lessl Prol•t/(Loss ) ofthe penod 70.20 . . . 
Total Equity and Liabilities 70.20 11,064.70 12,39,765.45 12,50,830.15 
Adjustments:::: (12,30,378.74) (0.00) (12,30,441.22) (12,30,441.22) 

~ns~ Current (Rs. in Lakh) 

Parttcular' 
As at 31st March As at 15th As at 16:h Adjustments Ltqwaatton 

2026 October 2025 October 2C•25 Surolus/ (Deficit\ Value 
Secured 
E} l ~ns repayable on denand 

lront bnnks (B<lnk overdn ft) 9,73,043.72 2,41,479.46 2,41,479.46 7,31,564.26 9,73,043.72 
fron1 othen 

Unsecured 
a) lo,t n~ rel)ayable on denand 

. • from banks • 11,780.02 . 11,780.02 11,780.02 
I rom other~ 
Domt>st•c Currency Loan 3.233.89 4,019.42 4,019.42 (785.53) 3,233.89 

F ore_•gn Currency Loan • 14,264.50 0 0 14,264.50 14,264.50 
lib) Loans from related parties 

Domestic Currency Loa"' 60.03 1.621.67 1.616.67 (1,556.65) 60.03 
roretp,n Currency Loan . 3,351.87 3,351.87 (3,351.87) . 

'Total:::: 10,02,382.15 2,50,472.43 2,50,467.43 7,51,914.72 10,02,382.15 

• towards Invocation of co·porate guarantee given for secur --.g working capital facility given to a Hongkong based erstwhile subsdlary. 
Note: I) I he classtfica tion ::>t fmancia l crec tiOrs as secured r unsecured in the Statement of Affairs is presented In accordanc'.! with the practices consistently 
<tdhered to by the compar.,t, which are base Jon the t\pe of torrowing facili ty availed. This classification may vary in <ccordance with the classification provisions 
u l thl! ISC law. 
11) Contpany has not servico;:d the loan fa.thtt•s dVallco ·rom Cc•'lSOrtium Banker. Amount of total claim lor various credtt facilities and detail of lender wise delaults 
Wtth the type ol borrowinfS arc as under · 

Bank Name .. ccount 1 vpe As on 31.3.2026 NPA Date As on 15.10.2025 As on 16.10.2025 
Adjustments 

Surplus/ (Deficit) 

cash Credl: 
Uwon Bank ol lndta (Andh a Bank) K Devolvement 44,784.67 04.10.2016 9,3~5.07 44,784.67 35,389.60 

h terest 
cash Credi: 

Bank ot Baroda. fC Devolvcmcnt 1,14,944.16 04.10.2016 28,077.14 1,14,944.16 86,867.01 
htercst 

Bank Of Maharashtra •: ash Credit 57,467.55 08.12.2016 18,138.74 57.467.55 39,328.81 
...,terest 

Canara Bank 
- erm loan• 

13,682.88 14.05.2018 1,165.45 13,682.88 12,517.43 
:orporate 

Central Bank of India 
C Devolvement 
nterest 

49,948.18 09.03.2017 15,398.50 49,948.18 34,549.68 

IDBI Ban~ 
:ash Credtt 
.C Devolvement 1, 70,628.75 24.08.2016 31,492.13 1,70,628.75 1,39,136.62 

nterest 

ICICI Bank 
:ash Credit/ LC 
nterest 

1,10,961.94 31.12.2016 22,973.70 1,10,961.94 87,988.24 

Indian Overseas Bank 
:ash Credit 30.09.2016 17,540.14 53,758.63 36,218.49 
nterest 53,758.63 
~"L.Crcdit 

~ ~~16 i' untab Nauonal Oank (OB:) , :oroo,ate 14,335.41 65,659.14 51,323.73 

1.'\ o~O 

It-;./ :ash Cre~ts_:._y 2 4;rr4.&6 
sNo%1~~ ~6 

75.442.24 2,54,114.86 1, 78,672.62 

Statt' Ma•·k ortndoa rerJT'I Lo~'r\ ~', I 6:Q'l7.,l.\. 1,562.15 6,097.11 4 534.96 

F:~ -~~--
Aerest . -• :S:\ 

:.~ \ ~ash Cre!ll '!/. \};_~~ ·--~~'Jt- 16 5,958.79 30,995.84 25,037.05 
r /_ r>tere!.t · '1. ~ ?F-,., 

l'ltal :::· x~ I -,.._,.7 2,41,479.46 9,73,043.72 7,31,564.26 --- - -



•usHiJI:'~ INTERNATIONAL LIMITED (in liquidtiun) 

Notes forming part of st atement of affai rs as at l\1arch 31, 2026 

• Were sanct,oned to be repayable in 40 qu;:rter ly installments beronn11g from M arch 2010 (security details ment ioned below). 

••were sanctioned to be repaybiP. in 37 qua·terly installments begilni-g from March 2011 (security details mentioned below) 
·r• Now classifed as current borrowings 
a) Security details :-
(A) Primary Security 
f'u·sr charge by way oi l1ypothecauon .11 curr 201 assets 
(B) Collateral security 
First chil rge on pari passu basis on:-

i Leasehold land at Village K1ta and Rhoo, Jais< I mer, Rajasthan alo1g .td t1 3 Windmill Energy Generators (WEG) standing t hereon. 
il Leasehold land at Village Methan. Janmagar, Gujarat along with 4 V/inc 11ill Energy Generators (WEG) standing t hereon. 

Iii Leasehold land at Village Hadmatiya, Jamnaear, Gujarat along with 2 'Aindmill Energy Generat ors (WEG) standing thereon. 
iv Freehold land at Village Chinnaputhur, ErodE, Tam I Nadu along w ib 2 Windmill Energy Generators (WEG) standing thereon. 
v Oftice Prem1ses 4th Floor and 6th Floor New Harileela House, Mint '\.:>a:1, Fort, Mumbai-400 001 

vi Office Premises 8201,8204, The Qube, Andh: ri, M umbai held in the- ncrne of Ushdev Mercantile Pr ivate Limited 
vii Office Premises 6th Floor & basement no. 7 .\peejay House, M umbai h~ld in the name of Ushdev Mercantile Private Limited 
... Freehold land at Gat no. 2.89 and 2.90, VillagE Khab31wadi, Tal Koreeaoo. Dist Satara, Maharashtra along w ith 4 Windmill Energy Generators {WEG) standing 

VI II thereon. (exclusively given to SBI (State Ban~ of Travancorel) towari; t=rm loan) 

ix Hypothecation on 6 WEGs and equitable n ortgage on freehold anc located at Marikundu Village, Mottanuttu village, Poolmalakundu village, Seepalakottai 
Village and Shanmugasundarapura village, A 1dipatti, Theni District, Tan il Nadu (exclusively given to Canara Bank towards term loan) 

(C) Additional security 
First charge on pari passu basis on:-

i All the pieces and parcels of land bearing Survey No.39, Hissa No.3, h rE3 0-2.1-5 H.R.P held by the company situated at Revenue w llage Dahivali, District Raigad 

1i 1\11 rhe pieces and parcels of land bearing s.Jrvey No.39, Hissa No..l, =.rea 0 -40·5, Survey No.39 Hissa No.2 Area 0 ·80·0, Surve 1 No.39 Hissa No.4 Area 0-23-8 
h.R.P held by the company situated at Reve 1ue village Dahivall, Di!t•ia Raigad 

ri1 All the pieces and parcels of unmovable prot:erty bearing Plot nc 1~o4. Kalamboli, Taluka Panvel, District Raigad 

1v All the p1eces and parcels of commercial prem1ses, Unit no 101,10i:, l !E,l04,105,106,201,202,203,204,2.05 & 2.06, M ult icon Squate, Village Erandawane, Pune 

v Mongage of Room l ,2 &3 2nd Floor Old har leela house, Fort, Mu!llba belonging t o Mr. Prateek Vijay Gupta 
VI Mortgage of Basement no 81\pee)ay liouse, Fon 1\lumbal belongin ~ tc Mrs. Suman Vljay Gupta 

v11 Mortgage of oflice no. 8,9 & 10 of T1ara Conmerc al Complex, 2nd Flcor, Pokhran Road, Survey Nio. 342/ A (Part), Majiv1ade, TaiJka, & District Thane held in the 
name nf M/s. Ushdev Metals & Mmerals Pvt Ltd. (~xclusive to Ban~. of f;1aharashtra) 

VII I Plot no 92 & 94, Da~ve, Survey No. 39/1,5016 & 5J/7/l, Hill top st ·e-et. Lavasa City, Phase-1, Lavasa, Taluka· M ulshi, Pune held by Mrs. Suman Vijay Gupta 

(D) Pledge of 34,33,058 equ1ty shares of the company held by Mr. P·at~ek 'Jijay Gupta and M rs. Suman Vi jay Gupta 
(E) lrrer.ovable and unconditional joint and several Personal Guarantees o M r. Prateek Vijay Gupta and Mrs. Suman Vijay Gupta 
(F) lrrecovable and unconditional corpora te guc.rantee of M/s Ushdev \>ie :antile Private Limited. 

II) The Company has made default In repayrrent of following unsecJ'e: domestic currency loan 

Particulars AS a~ 31st March As at 15th As at 16th 
2026 October 2025 October 2025 

(a} Unsecured Domestic Currency Loan 
Goldenwish Tradmg Pvt ltd 165.00 165.00 

Tomorrow Cap1tal Enterprises Pnvate limitej (TCEPL)( 

formerly Lodha Developers Management Pv: Ltd) 3,233.89 2,765.57 2,765.57 
Globecon Commewal Services Pvt Ltd 1,088.85 1,088.85 

(a) Unsecured Foreign Currency Loan 

·CD Opportunities Holdings L1mited 14,2.64.50 . -
Total::: :: 17,498.39 4,019.42 4,019.42 

A:ljustments 
Suq:lus/ (Deficit) 

(165.00) 

468.32 

(1,088.85) 

14,2.64.50 
13,478.97 

• towards mvocalion of corporate guarantee g1ver for sew ring wo-kirg capital facility given to a Hongkong based erstwhile subsciary. 

1111 The Comoanv has made default in rftl)~ment cf followil:!&_ re at ed car tv borrowin~s . 

As c;t 31st March As at 15th As at 16th Adjustments Particulars 
2026 October 2025 October 2025 Surplus/ {Deficit) 

b) l oans from related parties• 
Portma11 Properties Pvt ltd . 0.07 0.07 (0.07) 
En~hrlne Property Management Pvt Ltd 0.08 0.08 (0.08) 
Montex l rad~nn Pnvate Limited . 100.50 100.50 {100.50 
Ushdev Mercannle l'vt Ltd. . 303.17 303.17 {303.17) 
Ultravolt Power Holdings Pvl ltd 26.16 26.16 (26.16) 
Ushdev Wi'ld l>ark Pvt. Lld.•* 60.03 65.03 60.03 -

Liquidation 
Value 

-

3,2.33.89 

14,264.50 
17,498.39 

Liquidation 

Value 

-

"~ 
PG Trader . 1,109.12 1,109.12. (1,109.12.) 

~~-·, Hon~st 1 rad1ng 15.19 15.19 {15.19) 1/l.:f/- ~c 
Prateek GuJ.)ta 2..36 2.36 (2..36) (V)( r-n . 

UIL Commodities DMCC - 3,351.87 3,351.87 (3,351.87 ~ ~s Tota l :: ::: 60.03 4,973.55 4,968.55 {4,908.52) 

2 

*Admitted into CIRP during FY 2025-26 

~o ,·o0':. • • Related part,es o1 suspended promoter~, Management 
1 Trade Payables · Current IRs.m 

tis ;ot 31st March As at 15th As at 16th t.djustments liquidation 
Particulars 

2026 October 2025 October 2025 Sur:>lus/ (Deficit) Value 

Due to MSME 7.32. 11.65 10.06 (3.49) 6.57 

Others 99,104.09 62,265.50 62,251.16 36,843.32. 99,094.48 

.:!E!al :::: 99,111.41 62,277.15 62,261.22 36,839.83 99 ,tot::o;= :::::- ., 
//.\ .. ,\' ••. . \7 ~ 

Dues to Related parties: Others Payable II,;;.. / ''-'.:;:,J 
UO irading Gr011p Holding Pte Lid 91.06 91.06 {91.06 rr -....r . .., 

II.> I ', ... .,. r 
Not<:· rht:! balance l.Ompnses cla1rns admired by the uqu1datur as ~II as continuing trade creditors appeanng in the books 111 respect of expensJ~, '.t!~Y{(ed (o~- ~ 
carrvu1g ou1 rhe Com1>any's oper;;uons dur ng th• hqt~~dation process ~0,. '· . 

·~/ - -' .. 
"~-~-~:· 

~===---==========~ 



(JSHiY"'l INTERNA I'IONAL IIMITED (inliquidtiorl 

Notes forming part of statcrncnt of affairs as ill "arch 31, 20~6 

22 Ot 1cr Financia l liabilities - Current (Rs. in lakh) 

Particulars As at 31st March As at 15th As at 16th Adjustments liquidation 
2026 October 2025 October 2025 Surplus/ {Deficit) Value 

Dues to llelated parties 201.61 201.61 {201.61) -
lntelim/Hnal Dlv1denu Unpaid 9.45 9.45 9.45 - 9.45 
Other Pavables 10.95 23.94 23.83 (17.91 5.92 
To tal :::: 20.39 235.00 234.89 (219.53) 15.37 

Particulars As at 31st March As at 15th As at 16th Adjustments liquidation 
2026 October 2025 October 2025 Surplus/ (Deficit) Value 

Dues to Related parties 
Vljay Gupta Foundation** - 201.61 201.61 (201.61) -
Total:::: - 201.61 201.61 (201.61 --•• Amount IS due on account of Corporate 3tc1al Respo:E•t It ;!.5 

23 Provisions- Current {Rs. in lakh) 

Particulars 
As at 31st March As at 15th As at 16th Adjustments liquidation 

2026 October 2025 October 2025 Surplus/ {Deficit) Value 
Provision for Gra tuity 46.35 46.35 46.35 - 46.35 
Provision for Tax 1,44,954.49 7,100.00 7,100.00 1,37,854.49 1,44,954.49 
Tota l :::: 1,45,000.84 7,146.35 7,146.35 1,37,854.49 1,45,000.84 

24 Other current liabilities (Rs. in Lakh) 

Particulars As at 31st March As at 15th As at 16th Adjustments liquidation 
2026 October 2025 October 2025 Surolusj (Deficit) Value 

Advance from Customers 901.27 12,386.01 12,386.01 (11,484.74) 901.27 
Book Overdraft 137.03 137.03 (137.03) -
Provis1on lor Expenses 9.00 764.91 764.91 {764.91 
Claim of Employees 44.53 44.53 44.53 
Security_ Deposits from Bidder 1,500.00 - . -
Total::::: 2,454.80 13,287.94 13,287.94 (12,342.14) 945.80 

25 Revenue From Operations (Rs. in Lakh) 

Particulars 
Forth~ year ended 16-0ct-2025 to 1-April-2025 to 

March 31, 2026 31-March-2026 15-0ct-2025 

Sale of Met•lls -
Wlntl Power Opera tio ns 1,411.16 322.73 1,088.43 
Total:: ::: 1,411.16 322.73 1,088.43 

26 Other Income (Rs in lakh) 

Particulars 
For the year ended 16-0ct-2025 to 1-April-2025 to 

March 31 2026 31-March-2026 15·0ct-2025 
Interest 248.20 125.27 122.93 
Interest on IT Refund 2.94 1.08 1.85 
Miscellaneous Income 0.96 0.20 0.76 
Balances written back 0.00 - 0.00 
Reversal of Expected Credit Loss on receiva:: es 2.69 - 2.69 
Div1dcnd Income 0.75 - 0.75 
Prolit on Sale of Investments 7.72 7.72 -
Total: :::: 263.26 134.27 128.99 

27 Employee Benefit Expenses {Rs. in Lakh) 

Particulars 
For tile year ended 16-0ct-2025 to 1-April-2025 to 

Marrh 31 2026 31-March-2026 15-0ct-2025 
F.mployee lmoulments 78.16 37.72 40.44 
Contribution to provident fund and ESIC 1.36 0.67 0.69 
Provision for Gratuity 2.25 2.25 
Staff Welfare Expenses 0 .27 0.10 0.17 
Total ::::: 82.04 38.49 43.55 

28 Finance Cost (Rs in lakh) 
For the year ended 16-0ct-2025 to 1-April-2025 to 

Particulars March 31, 2026 31-March-2026 15-0ct-2025 
Other finance Charges 0.13 0.10 0.03 
lotal .:: .. 0.13 0.10 0.03 

29 Other Expenses (R ' l kh) s.m a 

Particulars 
Fonhe year ended 16-0ct-2025 to 1-April-2025 to 

March 31, 2026 31-March-2026 15-0ct-2025 
Open Access, Meter reading and whcelin~ C':'lar!leS 621.14 283.44 337.70 
Insurance P remu im 20.14 11.48 8.66 
Professional Char!.\es 63.65 28.88 34.77 
Auditors Remuneration 13.08 10.00 3.08 

Rates and Taxes 12.60 2.68 9.92 

Advertisement Expenses 1.44 0.73 0.71 

Conveyance & Travelling Expens~s 0.51 - 0.51 

Liquidation expense' (miscellaneous) 0.96 0.96 -
Other expemes 27.03 8.34 18.69 

r ore1gr, Exchange Fluctuation 1,947.02 1,947.02 

Total ::::: 2,707.57 346.52 2,361.05 


