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DIRECTORS’ REPORT

Dear Members,
USHDEV ENGITECH LIMITED
(Company under Corporate Insolvency Resolution Process)

The Twenty Third Annual Report on the business and operations of the Company together
with the Audited Statement of Annual Accounts for the year ended March 31, 2024 is being
presented here:

The corporate insolvency resolution process (“CIRP”) of Ushdev Engitech Limited (Formerly
known as Suzlon Engitech Limited) (“Corporate Debtor”/ “Company”) was initiated vide order
dated 26 April 2023 passed by Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”)
in an application filed by ICICI Bank Limited under Section 7 of the Insolvency and Bankruptcy
Code 2016 (“Code”). By way of the said order Mr. Sudip Bhattacharya was appointed as the Interim
Resolution Professional (“IRP”) of the Company.

However, in the first meeting of the Committee of Creditors (“COC”) of the Corporate Debtor held
on 21 July 2023, the CoC appointed Mr. Trupalkumar Patel, Insolvency Professional, (IBBI
Registration No. IBBI/IPA-001/IP-P01186/2018-19/11907) to act as the Resolution Professional
of the Corporate Debtor. The said appointment was confirmed by the Hon'ble NCLT by way of its
order dated 8 August 2023 (order received on 18th August 2023).

In terms of Section 17 of the Code, upon commencement of CIRP the powers of the Board of
Directors of the Company stand suspended and same are vested and exercised by Mr. Trupalkumar
Patel as Resolution Professional (“RP”) of the Company.

It is to be noted that these Financial Statements pertain to financial year 2023-2024 and as the
CIRP of the Company commenced from 26th April 2023 and the RP was appointed on 8th August
2023 (order received on 18th August 2023), the financial statements have been prepared basis the
assistance provided by the erstwhile management and officers of the Corporate Debtor. Therefore,
the undersigned bears no responsibility for correctness and accuracy of the financial information
of the time period of the CIRP.
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1. FINANCIAL RESULTS:
The working results of the Company for the year under report are as under:

(Figures in Rupees in (‘000”)

Particular Financial Year
ended 31.03.2024

Financial Year
ended 31.03.2023

Revenue from Operations 4,24,898.86 4,15,006.84
Other Income 7,058.77 8,499.25

Total Revenue 4,31,957.63 4,23,506.09

Total Expenses 3,59,061.01 3,02,470.24

Profit (Loss) before tax &
Exceptional Items

72,896.62 1,21,035.85

Exceptional Items - Profit / (Loss) (6,79,865.05) -
Profit (Loss) before tax (6,06,968.43) 1,21,035.85
Less:
(a) Current tax expense
(b) Deferred tax
(c) Previous Year Taxes

54,280.88
(32,970.11)

2,975.16

70,844.34
(43,652.50)

-
Net Profits/(Loss) for the year (6,31,254.36) 93,844.00

Earnings Per Equity Share of Rs. 10
each (in Rupees)
Basic
Diluted

-921.54
-9.67

137.00
1.44

2. REVIEW OF BUSINESS OPERATIONS:

During the year under review, the Company has generated revenue from operations Rs.
42,48,98,858/- (Rupees Forty-Two Crores Forty-Eight Lakhs Ninety-Eight Thousand Eight
Hundred Fifty-Eight only) as compared to revenue from operations of Rs. 41,50,06,840/-
(Rupees Forty-One Crores Fifty Lakhs Six Thousand Eight Hundred Forty only) in the
previous financial year.

During the year under review, the Company recorded Net loss after tax stood at Rs.
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63,12,54,360/- (Rupees Sixty Three Crore Twelve Lakh Fifty Four Thousand Three Hundred
Sixty only) as compared to Net profit after tax stood at Rs. 9,38,44,000/- (Rupees Nine
Crores Thirty-Eight Lakhs Forty Four thousand only) in the previous financial year due to
extraordinary loss of Rs. 67,98,65,048 (Sixty Seven Crore Ninety Eight Lakh Sixty Five
Thousand Forty Eight)pertaining to admission of claim submitted by ICICI Bank (Financial
Creditor) under CIRP process.

3. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS
IN FUTURE:

a) The Enforcement Directorate (“ED”) on 02 February 2023 conducted search proceedings on the
4th and 6th floor, New Harileela House, Mint Road, Mumbai-400001 for investigating the Ushdev
International Limited and other group entities of Ushdev group. Thereafter, the ED entered on
5th Floor, New Harileela House, Mint Road, Mumbai 400 001 (current corporate office of the
Company) to conduct the search as it happens to be in the same building where the registered
office address of Ushdev International Limited was situated. During the search, Sixteen (16)
Fixed Deposits in the name of the Company (Rs. 5,45,05,899) & M/s. Wahaca Trading Private
Limited (Rs.7,00,000) totaling to Rs. 5,52,05,899/- were recovered and seized. Further, a
freezing order dated 02 February 2023 was issued to respective Bank, under Section 17(1A) of
The Prevention of Money Laundering Act, 2002 (“PMLA, 2002”) to freeze the FDs maintained
with them. In compliance with the same, bank confirmed the freezing of the said fixed deposits
maintained with their bank.

Thereafter, a Final Order dtd. 25 July 2023 was passed by the Tribunal in OA no. 815/2023 in
relation to retention Order dtd. 28 February 2023 u/s 21 of PMLA, 2002 declaring all the
proceedings taken by ED including the FDs as proceeds of crime and held that the FDs shall
continue to be seized by the ED till the time the investigation is concluded. An appeal bearing
no. FPA-PMLA-6528/MUM/2023 has been filed on 5 September 2023 by the RP of the Company
before the Appellate Tribunal, PMLA challenging the said order dated 25th July 2023 and
has prayed to Hon’ble Appellate Tribunal to set aside order dtd. 25th July 2023 passed by the Ld.
Adjudicating Authority in OA No. 815 of 2023 qua the Appellant by declaring the retention order
and all proceedings, the freezing order issued to the banks, the show cause notice issued to the
appellant as illegal and contrary to the provisions of the PMLA, 2002 and pass any other relief
that Hon’ble Appellate Tribunal deems fit. The said appeal is sub-judice and yet to be decided.

4. MATERIAL CHANGES BETWEEN THE DATE OF THE BOARD REPORT AND END OF
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FINANCIAL YEAR:

There have been certain material changes and commitments, members may refer the point
number 3 of the said report, affecting the financial position of the Company which have
occurred between the end of the financial year of the Company on 31 March 2024 to which
the financial statements relate and the date of the report.

The RP has received resolution plans from the prospective resolution applicants and the
resolution plans are under evaluation. Currently, the last date for the CIRP process is 11th

December 2024.

5. WEBLINK OF ANNUAL RETURN AS PER SECTION 134 (3)(a):

The Ministry of Corporate Affairs (MCA) vide Companies Amendment Act, 2017 (effective
from 28 August 2020) has notified that - “Every company shall place a copy of the annual
return on the website of the company, if any, and the web-link of such annual return shall be
disclosed in the said report.”

Since the Company has a website, i.e., https://ushdevengitech.com and the annual return of
the Company and any other necessary disclosures if any has been published on such a website
as per Section 92(3) of the Companies Act, 2013.

6. EXTRACT OF ANNUAL RETURN AS PRESCRIBED IN FORM MGT-9

The Ministry of Corporate Affairs (MCA) vide Companies (Management and Administration)
Rules, 2014, has dispensed with the requirement of the extract of the annual return in Form
MGT-9 w.e.f.  05 March 2021.

7. DIVIDEND:

The Board of directors were suspended and in view of loss incurred during the year under
review and losses of earlier years, no dividend has been recommended for the period under
review.

8. INVESTOR EDUCATION AND PROTECTION FUND:

There is no amount transferable to the Investor Education and Protection Fund as there is
no pending unclaimed / unpaid dividend, redemption of preference shares and the matured
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deposit other than the banking companies along with the interest accrued thereon.

9. TRANSFER TO RESERVE:

The Company has not transferred any amount to reserves during the financial year under
review.

10. SHARE CAPITAL:

The Authorized share capital of the Company is Rs. 65,33,00,000/- (Rupees Sixty Five Crore
Thirty Three Lacs Only) divided into 6,85,000 Equity Shares of Rs. 10/- each and 64,645,000
(1%) Cumulative Compulsory Convertible Preference shares of Rs.10/- each.

The issued, subscribed and paid-up capital of the Company is Rs. 65,31,24,520/- (Rupees
Sixty Five Crore Thirty One Lakh Twenty Four Thousand Five Hundred Twenty Only) divided
into 6,85,000 Equity Shares of Rs. 10/- each fully paid up and 6,46,27,452 (1%) Cumulative
Compulsory Convertible Preference shares of Rs.10/- each fully paid up.

During the year under review, there has not been any change in the share capital of the
Company.

11. ALLOTMENT OF EQUITY SHARES:

During the F.Y. under review, the Company has not allotted any type of equity shares under
section 62(1)(a) of the Companies Act, 2013.

12. ALLOTMENT OF DEBENTURES, BONDS OR ANY NON CONVERTIABLE SECURITIES:

During the F.Y. under review, the Company has not issued any Debentures, Bonds or any non-
convertible securities.

13. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any shares with differential rights and hence no information as
per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share
Capital and Debenture) Rules, 2014 is furnished.

14. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:
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The Company has not issued any sweat equity shares during the year under review and hence
no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13) of the
Companies (Share Capital and Debenture) Rules, 2014 is furnished.

15. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013

The Company has not issued any equity shares under Employees Stock Option Scheme during
the year under review and hence no information as per provisions of Section 62(1)(b) of the
Act read with Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014 is
furnished.

16. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013

During the year under review, there were no instances of non-exercising of voting rights in
respect of shares purchased directly by employees under a scheme pursuant to Section 67(3)
of the Act read with Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is
furnished.

17. CHANGE IN THE NATURE OF BUSINESS:

There is no change in the nature of the business of the Company during the year under review.

18. DEPOSITS:

The Company has neither accepted nor renewed any deposits during the year under
review. However, pursuant to the proviso to Rule 2(1)(c)(v]iii) of the Companies
(Acceptance of Deposits) Rules, 2014, the Company has outstanding loans from companies
(Inter corporate borrowings). Members may refer to note no. 08 of the notes to financial
statements for the period ended 31.03.2024.

19. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:

As on 31 March 2024, the Company does not have any subsidiary, associate company or a
joint venture.
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20. HOLDING COMPANY:

The Company is a subsidiary company, as defined under clause (87) of Section 2 of the
Companies Act, 2013, of Ultravolt Power Holding Private Limited (formerly known as Ushdev
Power holding Private Limited) (“Holding Company”). The Holding Company is holding
5,88,134 Equity Shares, comprising of 85.86% of the total equity shareholding of the
Company and 6,46,27,452 (1%) Cumulative Compulsory convertible preference shares,
Capital comprising of 100% of preference share capital of the Company. UD Power Group
Holding Pte. Ltd is the Ultimate Holding company of the Corporate Debtor.

21. REVISION OF FINANCIAL STATEMENTS

There was no revision of the financial statements for the year under review.

22. BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

The Company comprised of 03 (Three) Directors and 01 KMP (KMP is a director cum CFO) in
the Board. Viz.

Sr. No. Name of Director and KMP DIN/PAN Designation
1. Jitendra Nathuram Bijutkar 07058919 Director
2. Trusha Deepak Shah*

(Resigned on 31-03-2023)
08969726 Director

3. Seeta Niraj Shah 09604357 Director
4. Seeta Niraj Shah BGKPS7200M Chief financial Officer

*Note:
During the F.Y. 2022-2023 the resignation of an Independent Director Ms. Trusha Deepak
Shah, has been accepted by the Board in its meeting dated 20 March 2023 and it was effective
from 31 March 2023 but due to technical issue it was not reported in the FY 22-23.

1. During the financial year 2023-24 under review, Ms. Sayli Munj has given her resignation on
26 June 2023 from the post of Company secretary and it has been accepted by the resolution
professional on 21 August 2023 and she relieved her duties as Company Secretary of the
Company w.e.f. 21 August 2023.
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2. During the financial year 2023-24 under review, the Resolution Professional of the Company
had issued the termination letter of Employment from the Company dated 20th March, 2024
to Mr. Jitendra Bijutkar as a General Manager-Wind assets of the Company and Mrs. Seeta Shah
as Chief Financial Officer of the Company, with effect from 18th April, 2024. As the Company
under CIRP, no intimation ROC forms were filed by the company.

3. As per the provisions of section 152 of the Act, Mr. Jitendra Nathuram Bijutkar (DIN:
07058919) is liable to retire by rotation at the ensuing Annual General Meeting and being
eligible, offers himself for re-appointment.

Apart from above, there has been no change in the constitution of Board of Directors and KMPs
during the year under review and under CIRP process. The structure of the Board and KMPs
remains the same. However, the Board is searching the Whole time Company Secretary and
CFO to comply the compliances under the Companies Act, 2013

During the CIRP process power of the Board is vested with the Resolution Professional
appointed by the Hon`ble National Company Law Tribunal.

23. DISCLOSURE OF OTHER COMMITTEES OF THE BOARD AND RE-COMPOSITION OF
COMMITTEES

Since the powers of the Board of Directors have been suspended w.e.f. 26 April 2023 pursuant
to the order dated 26 April 2023 passed by Hon’ble National Company Law Tribunal (NCLT),
Mumbai Bench, the powers of the various committees have also been suspended with effect
from the same date. Hence no meetings have since been conducted. Therefore, re-
composition of committees has not been scheduled by the Board.

Prior to the commencement of corporate insolvency resolution process, the Board had Two
Committees viz Audit Committee, Nomination and Remuneration Committee.

24. DECLARATIONS BY INDEPENDENT DIRECTOR:

During the F.Y. 2023-2024, The company has not been appointed any independent director
after the resignation of Ms. Trusha Deepak Shah, as the Corporate Insolvency Resolution
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Process (CIRP) of the company initiated from 26 April, 2024. Hence Independent director’s
declaration is not received under Section 149(6) of the Companies Act, 2013.

25. NUMBER OF BOARD MEETINGS DISCLOSED UNDER SECTION 134(3)(b):

Since the powers of the Board of Directors have been suspended w.e.f. 26 April 2023 pursuant
to the order dated 26 April 2023 passed by Hon’ble National Company Law Tribunal (NCLT),
Mumbai Bench. Hence no board meetings were conducted during the financial year under
review.

26. NUMBER OF COMMITTEE MEETING:

Since the powers of the Board of Directors have been suspended w.e.f. 26 April 2023 pursuant
to the order dated 26 April 2023 passed by Hon’ble National Company Law Tribunal (NCLT),
Mumbai Bench. Hence no committee meetings were conducted during the financial year
under review.
However, during the F.Y. 2023-2024 under review, the Resolution professional has chaired
the meetings of the Committee of Creditors in accordance with the provisions of IBC.

27. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY WITH REFERENCE TO
FINANCIAL STATEMENTS:

The Companies Act, 2013 re-emphasizes the need for an effective Internal Financial Control
system in the Company which should be adequate and shall operate effectively. Rule 8(5) of
Companies (Accounts) Rules, 2014 requires the information regarding adequacy of Internal
Financial Controls with reference to the financial statements to be disclosed in the Board`s
report. The Company has adopted the policies and procedures commensurate with the size,
scale and nature of its business operations for ensuring the orderly and efficient conduct of
its business including adherence to the company’s policies, safeguarding of its assets, the
prevention and detection of the frauds and errors, the accuracy and completeness of the
accounting records and the timely preparation of the reliable financial information.

During the financial year 2023-24, the management of the Corporate Debtor had the
oversight on the management of the affairs of the Company and have reviewed the
effectiveness and efficiency of these internal financial control systems and procedures. As
per the provisions of section 17 of the Code, the management of the affairs of the Company
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is vested in the RP from 26 April 2023. The powers of the Board of Directors stand
suspended and are exercised by RP. The financial statements have been prepared during
CIRP basis the assistance provided by the key managerial personnel and officers of the
Corporate Debtor. Therefore, the undersigned bears no responsibility for correctness &
accuracy of the financial information and internal financial control system in the company
for the financial year 2023-24.

28. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS UNDER SECTION 186 OF
THE COMPANIES ACT, 2013:

During the F.Y. 2023-24 under review, the Company has not given loan and advances to the
companies. The members may refer to note no. 13 of the Financial Statements for F.Y 23-24.

29. CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES UNDER SECTION 188(1)
OF THE COMPANIES ACT, 2013:

During the financial year 2023-2024 under review, your Company has not entered the
contracts/ arrangements/ transactions in the ordinary course of business and at an arm’s
length basis with the related parties. Hence, filing of e-form AOC-2 is not applicable to the
Company. Members may refer to Note No. 26 of the Financial Statement for F.Y 23-24 which
set out related party disclosures for the “Related Party Transaction”.

30. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES:

The criteria for the applicability of provisions of section 135 of Companies Act, 2013 relating
to CSR is applicable to the Company for the F.Y. 23-24. However, the company is currently
under the Insolvency and Bankruptcy Code (IBC), resulting in the suspension of its board of
directors. As per MCA General Circular No. 08/2020 dated March 6, 2020, the Resolution
Professional (RP) is acting as the CEO. Consequently, there are no independent directors
available to form a CSR committee for discussing and approving CSR expenditures.

Further, the company has calculated the CSR amount as per the applicability under Section
135 of the Companies Act, 2013 and the same has been reported in the notes to financial
statement for the period year ended 31/03/2024.

31. COMPANY’S POLICY RELATING TO DIRECTOR’S APPOINTMENT, PAYMENT OF
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REMUNERATION INCLUDING DISCHARGE OF THEIR DUTIES AND OTHER MATTERS:

As the Board has been suspended during the CIRP process no remuneration has been made
to the Directors during the F.Y. 2023-24. Hence no provisions of Section 178(1) relating to
constitution of Nomination and Remuneration Committee are applicable to the Company
other related matters as provided under Section 178(3) of the Companies Act, 2013.

32. DIRECTORS RESPONSIBILITY STATEMENT:

Members may kindly note that during the CIR Process (i.e. since 26th April 2023 and
continuing till the date of this report), the powers of the Board are suspended, and vest with
the Resolution Professional who inter alia, is entrusted, under the provisions of IBC to
manage the affairs of the company as going concern.

The RP is not to be considered responsible for discharging fiduciary duties with respect to
the oversight on financial and operational health of the Company and performance of the
management for the period prior to the commencement of CIRP.

The accounts of the Company are prepared with support of the management and officers of
the Company. In accordance with the provisions of sub-section (5) of section 134 of the
Companies Act, 2013 and as required under Clause (c) to sub-section (3) of section 134 of
the Companies Act, 2013 it is hereby stated that: -

a) in the preparation of the annual accounts for year ended 31st March 2024, the applicable
accounting standards had been followed along with proper explanation relating to
material departures or limitations in the application of accounting standards;

b) the accounting policies have been applied consistently and judgments and estimates
made are reasonable and prudent so as to give a true and fair view of the state of affairs
of the Company at the end of the financial year ended 31st March 2024 and of the profit
and loss of the Company for that period;

c) proper and enough care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

d) the annual accounts for the financial year ended 31st March 2024 have been prepared
on a going concern basis;
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e) proper systems which have been devised to ensure compliance with the provisions of
applicable laws are adequate and operating.

33. PENDING LITIGATIONS/CASES:

Legal cases/ disputes arepending before different Court /Tribunal/Adjudicating Authorities
at the end of the financial year. Since the Company is under CIRP, vide order dated 26 April
2023 of passed by Hon'ble NCLT, a moratorium has been granted to the company which also
includes “the institution of suits or continuation of pending suits or proceedings against the
corporate debtor including execution of any judgement, decree or order in any court of law,
tribunal, arbitration panel or other authority”, as mentioned in para 3(a) above.

34. INSURANCE:

The assets of the Company wherever and to the extent required have been adequately insured.

35. VIGIL MECHANISM / WHISTLE BLOWER POLICY:

The Company has established a vigil mechanism that enables the Directors and Employees
to report their genuine concerns. The Vigil Mechanism provides for (a) adequate safeguards
against victimization of persons who use the Vigil Mechanism; and (b) direct access to the
Chairperson of the Audit Committee or the director nominated to play the role of Audit
Committee/RP of the Company in appropriate or exceptional cases.

36. PARTICULARS OF EMPLOYEES:

The company is not required to provide particulars of employees required to be disclosed
under rule 5(2) of the Companies Appointment & Remuneration of Managerial Personnel
Rules 2014 as there is no employee whose salary is more than limits as prescribed Rs. 8.50
Lakhs (Rupees Eight Lakhs Fifty Thousand only) per month under the Companies Act, 2013.

37. PERFORMANCE EVALUATION:

As the company’s affairs are being managed by the Resolution Professional and Resolution
professional is giving preformation evaluation to CoC time to time
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38. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

a. Conservation of Energy
The operations of your company are not energy intensive. However, the Company takes
appropriate steps through efficiency in usage and timely maintenance/ installation/up
gradation of energy saving devices. We firmly believe, “Energy saved is energy produced”.

b. Technology Absorption, Research & Development

Your Company is conscious of implementing the latest technologies in key working areas.
Technology is ever-changing and employees of your Company are made aware of the latest
working techniques & technologies through workshops, group emails, and discussion sessions
for optimum utilization of available resources and to improve operational efficiency.

c. Foreign Exchange Earnings & Outgo
(Figures in Absolute Rupees only)

39. STAUTORY AUDITORS:

As the CIRP is ongoing for the Company, M/s Mukesh Kumar Jain & Co., Chartered
Accountants (Firm Registration Number:106619W) as the Statutory Auditors of the
Company for the Financial year 2023-2024 was approved by the shareholders in the last
Annual general meeting which was held on 22nd December, 2023 and approved by CoC on 14th

December, 2023 for a period of 01 year to hold office from the conclusion of this 22nd Annual
General Meeting held in 2023 until the conclusion of 23rd Annual General Meeting of the
Company to be held in the year 2024 as per Section 28 of the Insolvency Bankruptcy Code
(IBC) 2016 read with Section 139 of the Companies Act, 2013.

As the CIRP is ongoing for the Company, the Resolution Professional, subject to the approval

Particulars FY 2023-2024
(Rs.)

FY 2022-2023
(Rs.)

Income in Foreign Currency ($) - -
Expenditure in Foreign Currency ($) - -



14

of the CoC, recommends to re-appoint M/s Mukesh Kumar Jain & Co., Chartered
Accountants (Firm Registration Number:106619W) as the Statutory Auditors of the
Company for a period of 01 year to hold office from the conclusion of this 23rd Annual General
Meeting held in 2024 until the conclusion of 24th Annual General Meeting of the Company to
be held in the year 2025.

They have confirmed their eligibility and willingness for the next term.

40. AUDITOR’S REPORT-Comment on statutory auditor’s remarks / observations

The explanation to the Statutory Audit qualifications for the financial year ended March 31,
2024 are given below:

Basis for Qualified Opinion

Auditors Remarks: Admission of the Company into Corporate Insolvency Resolution Process
(“CIRP”), and pending determination of obligations and liabilities with regard to corporate
guarantee being invoked by Banker of Rs. 25,00,00,000 (Rupees Twenty-Five Crore) which
was given as Corporate Guarantee to ICICI Bank Limited, the banker of Ushdev International
Limited against the working capital facilities extended by the banks to Ushdev International
Limited. Ushdev International Limited had been declared as a willful defaulter by Reserve
Bank of India on 29 August, 2017 as shown under Note No. 30 (Contingent Liabilities).

Further, The Resolution Professional verified the claim submitted and admitted claim
amounting to Rs. 6,79,865.04 thousands (Corporate guarantee: INR 2,50,000 thousands,
Interest: INR 4,29,865.04 thousands) and further the same has been recognized as liability in
the financial statements, and the same has adversely affected the profits, net-worth &
reserves have been impacted.

Managements Explanation:

ICICI Bank had submitted claim of Rs. 68,02,09,865.13 which includes the principle
outstanding amount of Rs. 25,00,00,000 and interest amounting to Rs. 43,02,09,865.13 under
CIRP. The Resolution Professional relying on the information submitted by ICICI Bank and
legal opinion issued by Justice of High Court (Retd.) admitted claim amounting to Rs.
67,98,65,047.70 (Principal: INR 25,00,00,000, Interest: INR 42,98,65,047.70) and an amount
of Rs. 3,44,817.44 pertaining to the interest component on 26th April 2023 was rejected.
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Auditors Remarks: The direct confirmations in respect of certain inter corporate deposits
(classified under other current assets) and inter corporate borrowings (classified under short-
term borrowings) aggregating to Rs. 29,483.64 thousands & Rs. 40,265.27 thousands
respectively were not available for our audit.

Management Explanation: This pertains to pre-CIRP period and erstwhile management
had no comment on the same as mentioned in the board report for F.Y 22-23.

Emphasis of Matter:

Auditors Remarks: Management's failure to provide documentation and evidence related to
the free interest loan advanced to the holding company amounting to Rs. 2,94,965 thousand
as per Note No. 13 which has significantly impeded our ability to perform substantive audit
procedures to verify the existence, completeness, and accuracy of this transaction.

Management Explanation: This pertains to pre-CIRP period and as per the erstwhile
management all the loans were considered good and fully recoverable as mentioned in
the board report for F.Y 22-23.

Other Matters

Auditors Remarks: According to the information and explanations given to us and on the
basis of our examination of the records of the Company, the title deeds of immovable
properties comprises of freehold and leasehold land are held in the name of the Company
except mentioned in Auditors Report.

Management Explanation: This pertains to pre-CIRP period and as per the erstwhile
management, the Company has a satisfactory title to all the immovable property
(Freehold/ leasehold land) and there are no liens, mortgages, or other encumbrances
on the assets of the Company, except those that are disclosed in Notes to the financial
statements as mentioned in the board report for F.Y 22-23.

Auditors Remarks: As of the date of this report, we have not received responses to the
confirmation requests sent to the selected customers. Despite our diligent efforts, including
follow-up requests and reminders, we were unable to obtain external confirmations for these
trade receivable balances.

According to the information and explanations given to us and on the basis of our examination
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of the records of the Company, the company has granted loans or advances in the nature of
loans either repayable on demand or without specifying any terms or period of repayment:

•Aggregate amount of loans or advances of above nature given during the year is Rs.
10,080.84 thousand and as on balance sheet date is Rs. 3,05,046.18 thousand.

•Percentage thereof to the total loans granted is 100%.

•Aggregate amount of loans granted to Promoters, related parties as defined in clause (76) of
section 2 of the Companies Act, 2013 is NIL and as on balance sheet date is Rs. 3,05,046.18
thousand.

Management Explanation: This pertains to pre-CIRP period and as per the erstwhile
management all the loans were considered good and fully recoverable as mentioned in
the board report for F.Y 22-23

Auditors Remarks: According to the information and explanations given to us and on the
basis of our examination of the records, in respect of loans, investments, guarantees, and
security, provisions of section 185 and 186 of the Companies Act, 2013 have not been
complied with as company has outstanding loan of Rs. 2,94,965.34 thousand to its holding
company i.e. Ultravolt Power Private Limited (Formerly known as Ushdev Power Holdings
Private Limited) without charging of interest on the loan.

Management Explanation: This pertains to pre-CIRP period and as per the erstwhile
management all the loans were considered good and fully recoverable as mentioned in
the board report for F.Y 22-23

Auditors Remarks: According to the information and explanations given to us and on the
basis of our examination of the records of the Company, we observed that there are delays in
amounts deposited with appropriate authorities for amounts deducted/ accrued in the books
of account in respect of undisputed statutory dues including provident fund, income tax, goods
and services tax, service tax, duty of customs, sales tax, value added tax, entry tax, employees
state insurance, cess and other material statutory dues.

Management Explanation: This pertains to pre-CIRP period and as per the erstwhile
management the same is unpaid and is disclosed properly in the audit report as
mentioned in the board report for F.Y 22-23
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Auditors Remarks: As per Note No. 16 of the Financial Statements the Fixed Deposits in the
name of M/s Ushdev Engitech Limited valuing Rs. 54,505.900 thousand were seized during
the course of search proceedings conducted on 02.02.2023. Further, freezing order dated
02.02.2023 was issued to respective Bank, under section 17(1A) of PMLA, 2002 to freeze the
FDs maintained with them. In compliance of the same, bank confirmed the freezing of the said
fixed deposits maintained with their bank

Aggrieved by the Final Order dtd. 25.07.2023 bearing OA no. 815/2023 in relation to retention
Order dtd. 28.02.2023 u/s 21 of PMLA,2002 and ECIR No. ECIR/MBZO-I/60/2022, passed by
the Tribunal, M/s Ushdev Engitech Limited filed an appeal u/s 26(1) of the Prevention of
Money Laundering Act, 2002 before The Appellate Tribunal, Prevention of Money Laundering
Act, 2002, New Delhi and the same is yet pending.

Management Explanation: This pertains to pre-CIRP period and as per the erstwhile
management the same is unpaid and is disclosed properly in the audit report as
mentioned in the board report for F.Y 22-23

41. FRAUD REPORTED BY THE AUDITOR:

No fraud during the financial year 2023-2024 is reported by the Statutory Auditor;

42. COST AUDITORS AND ITS REPORT:

According to the Companies (Cost Records and Audit) Rules, 2014, cost audit applicability is
based on meeting both thresholds: an overall annual turnover of Rs. 50 crores and an
aggregate turnover of Rs. 25 crores for individual products or services. The Company’s
turnover does not reach the Rs. 50 crore threshold, cost audit is not applicable to the
company. Hence no cost audit was conducted.

However, the company has maintained the cost records for the financial year under review.

43. INTERNAL AUDITOR:

Post F.Y. 2023-24 the company has appointed M/S RCR and Company to conduct the Internal
Audit for FY 2023-24.
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44. SECRETARIAL AUDIT REPORT FOR THE FINACIAL YEAR 2023-2024:

As per section 204 of the Companies Act, 2013 read with Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, following companies are required to
obtain ‘Secretarial Audit Report’ form independent practicing company secretary;

(a)   Every listed company
(b)   Every public company having a paid-up share capital of Fifty Crore rupees or more; or
(c) Every company having outstanding loans or borrowings from banks or public financial
institutions of one hundred crore rupees or more.

As the Company’s paid up share capital is Rs. 65.31 Crores which is more than Rs. 50 Crores
for the financial year ended 31st March 2024. Therefore, the Secretarial Audit is applicable to
the Company.

The Resolution Professional, post the approval of the CoC, appointed M/s. Vandana Agrawal
& Co., Practicing Company Secretaries, Mumbai as the Secretarial Auditor to conduct the
secretarial audit for the F.Y. ended 31-03-2024.

The report from M/s. Vandana Agrawal & Co., Practicing Company Secretaries, Mumbai in
terms of Section 204(1) of the Companies Act, 2013 in Form No. MR.3, is annexed to this Board
Report as Annexure ‘I’. The observations as per secretarial audit report are as follows:

1. The Company has not complied with provision of section 185 of the Companies Act, 2013
with respect to the loan given to its holding company i.e., Ultravolt Power Holding Private
Limited (Formerlyknown as Ushdev Power holding Private Limited) prior to Audit period
under review.

2. the Company has filed various forms with ROC for the F.Y. ended 31/03/2023 through
GNL-2 as per the general circular No. 08/2020 dated 06/03/2020 as the Company under
CIRP period except PAS- 6 for March 23 and September 23.

3. Other mandatory statutory registers have not been shared by the company.
4. The company has not appointed a Whole Time Company Secretary and an Internal Auditor

of the Company under the review period.

Point-wise Board’s Explanation (as stated in last years board report):

1. The management of the Company is in the process of taking suitable steps in these regards.
The said non-compliance is inadvertent and without any malafide intension.

2. The management of the Company had passed the board resolution but inadvertently
reporting with ROC was missed without any malafide intension.
The Company has complied with all the necessary requirements for resolution passed.
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However, late filling of forms is inadvertent and without malafide intension.
3. We have no comments on the same.
4. The Company is searching a suitable candidate to appoint Whole Time Company Secretary

and the company has appointed an Internal Auditor of the Company post financial year
23-24.

45. DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013

The Company has zero tolerance for sexual harassment at the workplace and has adopted a
policy on prevention, prohibition, and redressal ofsexual harassment at the workplacein line
with the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and the rules framed thereunder. An Internal
Complaints Committee has been set up to redress complaints received regarding sexual
harassment. During the year 2023- 2024, no complaint was received by the Company
related to sexual harassment.

46. CAUTIONARY STATEMENT

Statements in the Directors Report and the Management Discussion & Analysis Report
describing the Company’s objectives, expectations and/or forecasts may be forward-looking
within the meaning of applicable securities, laws and regulations.

Actual results may differ materially from those expressed in the statement. Important factors
that could influence the Company’s operations include global and domestic demand and
supply conditions affecting selling prices of finished goods, input availability and prices,
changes in government regulations, tax laws, economic developments within the country and
other factors such as litigation and industrial relations.

47. ACKNOWLEDGEMENTS:

We express our gratitude to all the shareholders of the Company for the confidence reposed
in the management.

We wish to place on record their appreciation of the whole-hearted assistance and co-
operation received by the Company from shareholders, customers, bankers, financial
institutions, local bodies, government & other agencies, Committee of Creditors, various
departments of Central and the State Governments, Suppliers, Employees and Associates.
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Your Resolution Professional also wish to express appreciation for the support, dedication
and co-operation of the employees at all levels, valued advisors and all well-wishers.

For and on behalf of the Board of Directors of
Ushdev Engitech Limited
(Company under Corporate Insolvency Resolution Process, Mumbai)

Sd/-
Trupalkumar Patel
Resolution Professional

Mr. Trupalkumar Patel has been granted a certificate of registration to act as an Insolvency
Professional by the Insolvency & Bankruptcy Board of India and has been appointed as the

Resolution Professional by the Hon’ble National Company Law Tribunal, Mumbai Bench by
an order dated August 8, 2023 under provisions of the Insolvency and Bankruptcy Code, 2016.

IP Registration No: IBBI/IPA-001/IP-P01186/2018-19/11907
Registered address: C/505, The First B/h ITC Narmada, Nr. Keshav Baug Party Plot,
Vastrapur, Ahmedabad, Gujarat, 380015
Contact Number: +91 9824001522
E-mail ID registered with IBBI: trupal.ip@gmail.com
E-mail ID for correspondence: ushdev.cirp@gmail.com

Date: September 30, 2024
Place: Mumbai



(Company under Corporate Insolvency Resolution Process, Mumbai)

The Corporate Insolvency Resolution Process of Ushdev Engitech Limited (Formerly known as
Suzlon Engitech Limited) Corporate Debtor
Company Law Tribunal, Mumbai bench dated 26th April, 2023 pursuant to an Application filed under

Code

COC  in its first meeting held on 21st July 2023 has voted for
replacement of the IRP under section 22(2) of the Code, for the purpose of carrying out the CIRP.
Consequently, CoC has appointed Mr. Trupalkumar Patel, Insolvency Professional, (IBBI Registration
No. IBBI/IPA-001/IP-P01186/2018-19/11907) to act as the Resolution Professional of the Corporate
Debtor. The company is presently undergoing CIRP and the Resolution process is underway in line
with the provision of the IBC code.

Further, the Resolution Professional has received resolution plans from the prospective resolution
applicants and the resolution plans are under evaluation. Currently, the last date for the CIRP process
is 11th December 2024



Our responsibility is to express an opinion on the compliance of the applicable laws and maintenance
of records based on audit. We have conducted the audit in accordance with the applicable Auditing
Standards issued by The Institute of Company Secretaries of India. The Auditing Standards requires
that the Auditor shall comply with statutory and regulatory requirements and plan and perform the audit
to obtain reasonable assurance about compliance with applicable laws and maintenance of records.

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii)

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings- Not Applicable as no reportable event during the year under
review

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of - Not Applicable as no reportable event during
the year under review;
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011- Not Applicable as no reportable event during the year
under audit period;
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992- Not Applicable as no reportable event during the year under audit
period;
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009- Not Applicable as no reportable event during the
year under audit period;
(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999- Not Applicable as no reportable
event during the year under audit period;



(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008- Not Applicable as no reportable event during the year under audit
period;
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client- Not
applicable as the Company is not registered as Registrar to Issue and Share Transfer
Agent during the year under audit period;
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009- Not Applicable as no reportable event during the year under audit period; and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998-
Not applicable as the Company has not bought back/proposed to buy back any of its
securities during the year under audit period;

(i) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 (with effect from 16th August, 2021)-

.

(j) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015-

.

(vi) We further report that, having regard to the compliance system prevailing in the Company
and on the examination of the relevant documents and records in pursuance thereof, on test-
check basis, the Company has generally complied with the following law applicable
specifically to the Company and the Company is under CIRP so IBC is also applicable to
the Company:

1. The company is dealing into electricity generation and is complying with all the
applicable provisions as per The Electricity Act, 2003 and other applicable rules and
regulations. The company holds valid GST numbers and has entered into Power
Purchase Agreements and the same is verified and audited by the Statutory Auditors of
the Company.

2. The Insolvency and Bankruptcy Code, 2016 (IBC).
3. Other Approval, Licenses, Permit in the various statutory Authorities as per the

industry business.

(i) Secretarial Standards with regard to Meetings of Board of Directors (SS-1) and General
Meetings (SS-2) issued by The Institute of Company Secretaries of India- During the Audit
period, the Company was admitted under CIRP vide NCLT order dated 26th April, 2023 and
the powers of the Board of Directors was suspended during the CIRP period. So, Board
meetings were not conducted during the audit period under review. The Resolution professional
has conducted meetings with the Committee of Creditors under IBC to manage the business as
going concern basis until the completion of the CIRP;

(ii) Disclosure with Indian Institute of Insolvency Professionals of ICAI.



1. During the Audit period, the company was admitted under Corporate Insolvency Resolution
process vide NCLT order dated 26th April, 2023 and the powers of the Board of Directors was
suspended during the CIRP period. So, there were no changes in the constitution of the Board
of Directors and KMPs. However, Resolution Professional of the Company had issued the
termination letter of Employment from the Corporate Debtor/Company dated 20th March, 2024
to Mr. Jitendra Bijutkar as Director/General Manager-Wind assets of the Company and Mrs.
Seeta Shah as Chief Financial Officer of the Company, with effect from 18th April, 2024.

Pre-CIRP period, the Board of Directors and KMPs of the company was not duly re-
constituted after the resignation and appointment of following directors and KMPs under
review:

Sr.
No.

Name of
Director and
KMP

DIN/PAN Designation Appointment
date

Resignation Date

1. Jitendra
Nathuram
Bijutkar

07058919 Additional
Director (Non-
executive)

01/07/2022 -

Director (Non-
Executive)

30/09/2022

2. Trusha
Deepak Shah*

08969726 Independent
Director

31/03/2023
*(Resigned on 31-03-
2023 but DIR-12 is
not filed by the
company)

3. Seeta Niraj
Shah

09604357 Additional
Director
(Executive)

25/05/2022 -

Director (Non-
Executive)

30/09/2022

4. Seeta Niraj
Shah

BGKPS72
00M

Chief financial
Officer

-

5. Sayli Ashok
Munj*

AZKPM23
04G

Company
Secretary

01/07/2022 21/08/2023
*(Resigned on
26/06/2023 and
Resignation accepted
and noted by
resolution
professional on
21/08/2023 after the
Audit Period)



2. The Company has not been complied with provision of section 185 of the Companies Act, 2013
with respect to the loan given to its holding company i.e., Ultravolt Power Holding Private
Limited (formerly known as Ushdev Power holding Private Limited). The said loan was given
by the company prior to Audit period under review.

3. During the Audit period under review, the RP has filed various forms with ROC for the F.Y.
ended 31/03/2023 on behalf of the Company under CIRP period through GNL-2 as per the
general circular No. 08/2020 dated 06/03/2020 except PAS- 6 for March 2023 and September
2023. However, before the commencement of CIRP period, based on the limited checking of
documents and details, some event-based ROC forms have not been filed by the company.,
these are followings:

4. The RP has reported the disclosure time to time under IBC.
Post Audit period: The Resolution Professional has received resolution plans from the
prospective resolution applicants and the resolution plans are under evaluation. Currently, the

5. The RP has maintained the minutes of the meetings with the Committee of Creditors under
IBC.

6. Other mandatory statutory registers have not been shared by the company.

7. During the Audit period under review, the Company has not appointed a Whole time Company
secretary and an Internal auditor.

8. The company has not spent the CSR amount as per the applicability under section 135 of the
Companies Act, 2013 and it is reported in the notes to financial statement for the year ended
31/03/2024.

9. Further report that:

The company has received the various notices from the Income tax department, Goods and
Services Tax (GST), MCA for Cost Audit and RP has replied the same.

10. During the Audit period under review, some legal matters are going against the company before
National Company Law Tribunal (NCLT,) Mumbai.

Further, the company is in process of initiating legal actions against EKI Energy Services Ltd.
(EKI) for breach of the terms of the Emission Reduction Purchase Agreement (ERPA). Please
refer the Note to accounts of financial statement for the year ended 31/03/2024.





(Company under Corporate Insolvency Resolution Process, Mumbai)

2. Our responsibility is to express an opinion on these secretarial records, standards and procedures
followed by the Company with respect to secretarial compliances.

3. We have conducted the Audit as per the applicable Auditing Standards issued by the Institute of
Company Secretaries of India.

4. not
adequate and appropriate for us to provide a basis for our opinion.

5. Wherever required, we have obtained limited reasonable assurance about whether the statements
prepared, documents or Records, in relation to Secretarial Audit, maintained by the Auditee, are free
from misstatement.

6. Wherever required, we have
laws, rules and regulations and happening of events, etc.

Sd/-




































































































