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Independent Auditor’s Report 

 
To 
The Members of URJA GLOBAL LIMITED 
 

Report on the Standalone Financial Statements  

We have audited the standalone financial statements of URJA GLOBAL LIMITED (“the Company”), 
which comprise the Standalone Balance Sheet as at March 31, 2023, and the Standalone Statement 
of Profit and Loss (including other comprehensive income), Standalone Statement of Changes in 
Equity and Standalone Statement of Cash Flows for the year then ended, and notes to the standalone 
financial statements, including a summary of the significant accounting policies and other 
explanatory information (hereinafter referred to as “the standalone financial statements”).  

Management’s Responsibility for the Standalone Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial performance and cash 
flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Accounting Standards(IND AS) specified under Section 133 of the Act, read with Rule 7 
of the Companies(Accounts)Rules,2014.  

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgements 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 standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management and Board of Directors are 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. The Board of Directors is also responsible for overseeing the Company’s 
financial reporting process. 
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Auditor’s Responsibility for the audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on basis of these standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

i. Identify and access the risk of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

ii. Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls with reference to standalone financial statements in place and the 
operating effectiveness of such controls. 
 

iii. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
 

iv. Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern. 

 
v. Evaluate the overall presentation, structure and content of the standalone financial 

statements, including the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 
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We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguard 
 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit 
of the standalone financial statements under the provisions of the Act and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have obtained is insufficient but appropriate to 
provide a basis for our qualified opinion. 

Basis for Qualified Opinion  

We conducted our audit in accordance with the applicable auditing standards, which requires us to 

obtain sufficient appropriate audit evidence to provide a basis for our opinion. Due to time 

constraints, we have relied on the report of the internal auditors along with management 

clarifications with respect to the assessment of the effectiveness of internal control over financial 

reporting and audit findings as per internal audit report. 

We have reviewed the internal auditors' work and have concluded that it was appropriate and 

reliable for the purposes of our audit. We have also evaluated the extent of our reliance on the 

internal auditors' work and have determined that it is appropriate in the circumstances. 

The Company was unable to provide sufficient proofs and explanations with respect to Various 

Investment made by it in different mines and projects. 

Due to time constraints and unavailability of enough financial data and other information, evidence 

obtained or otherwise, we conclude that the misstatements are material but not pervasive to the 

financial statements. 

The opinion is subject to the fact that we did not have any access to the documents and data of the 

company for the previous financial year due to GST raid in July, 2022 where the department seized 

all the data of the company as informed by the management to us. 
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Inability to obtain written representations from management regarding various account balances, 

transactions, disclosures and certain assertions constituting a limitation on the scope of the audit. 

As per information made available to us, Trade receivables amounting to Rs. 370.67 Crores had an 

ageing of more than 180 days as on 31.03.2023. Of these debtors worth Rs. 195.02 Crores were sent 

recovery letters during quarter ended 30.09.2022 for balance and payment confirmation, however, 

such letters were undelivered and returned due to non-existence of parties at the location. Out of 

these, Trade receivables amounting to Rs. 327.72 Crores were adjusted through Trade payables and 

Debtor Control Ledger account, resulting into inappropriate accounting treatment followed for such 

account balance. 

Also the Company has not done the reversal of GST input of Rs. 14,22,73,743/- (excluding interest as 

payable thereon) for the tax period 2017-18 to 2020-21 due to non payment to creditors within a 

stipulated time as prescribed in terms of 2nd proviso to section 16(2) of CGST Act, 2017.   

Accordingly, the statutory liability would have been increased by Rs. 14,22,73,743/- and the Net 

Worth would have been reduced by Rs. 14,22,73,743/- respectively. This matter is also disclosed in 

our Report on Other Legal and Regulatory Requirements in paragraph below. 

As per information and according to the explanations given to us, the company has not received any 

notice or demand letter on this GST input reversal from the GST department. 

Qualified Opinion 

In our opinion and to the best of our information and according to the explanations given to us, 

except for the affects of the matter described in the Basis for Qualified Opinion paragraph above, the 

aforesaid standalone financial statements give the information required by the Companies Act, 2013 

(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting 

principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, and 

profit and other comprehensive income, changes in equity and its cash flows for the year ended on 

that date. 

Other Information 

 
The Company’s management and Board of Directors are responsible for the other information. The 

other information comprises the information included in the Company’s annual report, but does not 

include the standalone financial statements and our auditors’ report thereon.                                                  
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Our opinion on the standalone financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon.  

 

In connection with our audit of the standalone financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the 

standalone financial statement or our knowledge obtained in the audit or otherwise appears to be materially 

misstated.  

 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 

 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 

2013, we give in the ‘Annexure A’, a statement on the matters specified in paragraphs 3 and 4 

of the Order, to the extent applicable. 

2. As required by Section 143 (3) of the Act, we report that: 

a) We have sought but obtained partial information and explanations which to the best of 

our knowledge and belief were necessary for the purposes of our audit. 

b)  Except for the matter described in the Basis for Qualified Opinion paragraph, 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, the Statement of Profit and Loss (including other comprehensive 

income), the statement of change in equity and the Cash Flow Statement dealt with by this 

Report are in agreement with the books of account. 

d) Except for the effects of the matter described in the Basis for Qualified Opinion paragraph 

above, in our opinion, the aforesaid standalone financial statements comply with the IND 

AS specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) 

Rules, 2014.  

e) On the basis of the written representations received from the directors as on March 31, 

2023 taken on record by the Board of Directors, none of the directors is disqualified as on 

March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls with reference to 

standalone financial statements of the Company and the operating effectiveness of such 

controls, refer to our separate Report in “Annexure B”. 
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g) With respect to the matter to be included in the Auditor’s Report under section 197(16), 

In our opinion and according to the information and explanations given to us, the 

remuneration paid by the Company to its directors during the current year is in 

accordance with the provisions of section 197 of the Act. The remuneration paid to any 

director is not in excess of the limit laid down under section 197 of the Act.  

h) 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 information and according to the explanations given to us: 

i. The Company has pending demands/Notices and self-assessment tax liability including 

litigations which would impact its standalone financial position are as under: 

- Income tax demand of Rs. 1,00,11,781/- for the A.Y. 2012-13 plus interest as on 31st 

March 2023 against which the company has filed an appeal with CIT(A) IX New 

Delhi. 

- Income tax (Self assessment tax) liability unpaid for a period from A.Y. 2011-12 to 

2020-21 aggregating amount of Rs.3,44,58,522/- excluding interest on such liability  

- Sales Tax (DVAT) demand of Rs. 57,97,007/- including Rs. 21,68,055/- as an interest 

for the Financial Year 2014-15 for which the company has filed an appeal  with Joint 

Commissioner Appellate. 

- Demand for TDS late filing fee u/s 234E of Rs. 2,11,137/- excluding interest as on 

date. 

- Pending GST input reversal of Rs. 14,22,73,743/- for the tax period 2017-18 to 

2020-21 excluding interest due to non payment to creditors within a stipulated time 

as prescribed in terms of 2nd proviso to section 16(2) of CGST Act, 2017. 

- Final order no. WTM/CFD/CMD-2/16388/2022-23 dated 13.05.2022 from SEBI 

wherein the Company and its officials namely Mr. Yogesh Kumar Goyal, Mr. Sunil 

Mittal, Mr. Priya Bhalla, Mr. Avinash Kumar are hereby restrained from buying, 

selling or otherwise dealing in securities market, either directly or indirectly and is 

prohibited from accessing the securities market by raising money from public from 

public for two years from the date of this order. Against the order, the Company has 

filed an appeal with Securities Appellate Tribunal on 27 June, 2022. The order of 

SAT was reserved on 15.11.2022. Order of SAT received on 04.01.2023 to continue 

the ban for the above respective matter. Company has filed an appeal in the 

Supreme Court on 13.03.2023.  
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-  Show Cause Notice No: 72/2022-23-GST dated 18.07.2022 issued by the 

Directorate General of GST Intelligence, Hyderabad Zonal Unit for irregular 

availment of input tax credit without actual receipt of goods and for issuance of 

invoice without actual supply of goods. The Company has filed reply dated 

05.09.2022 against the SCN. No further Notice/ demand has been received after 

that. 

- Notice of Intimation of discrepancies in the returns after scrutiny for the FY 2017-

18 & 2018-19 dated 29.12.2022 issued by Assistant Commissioner, Central Taxes, 

GST, Delhi West Commissionerate  regarding: 

o mismatch of output tax liability shown in GSTR-1, GSTR-9 and tax liability 

paid in GSTR-3B, 

o Interest liability for late filing of GSTR-3B, 

o Reversal of ITC wrongly availed, for FY 2017-18. 

o Reversal of excess ITC claimed, for FY 2018-19. 

o The company has filed a reply of such notice on 24.03.2023. 

- Notice of Intimation for Faceless Assessment in accordance with section 44B of 

Income Tax Act with DIN& Letter No. ITBA/INV/S/131/2022-23/1050262859(1) 

dated 01/03/2023. The company’s AY 2018-19 has been selected for the purpose 

and it is required to reply to communication/notices issued within specific time on 

the portal for a fair assessment order. 

ii. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company.  

iv. (a) The management has represented that, to the best of its knowledge and belief, other 

than as disclosed in the notes to the accounts, no funds have been advanced or loaned or 

invested (either from borrowed funds or share premium or any other sources or kind of 

funds) by the company to or in any other person(s) or entity(ies), including foreign 

entities (“Intermediaries”), with the understanding, whether recorded in writing or 

otherwise, that the Intermediary shall, whether, directly or indirectly lend or 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;  
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(b) The management has represented, that, to the best of its knowledge and belief, other 

than as disclosed in the notes to the accounts, no funds have been received by the 

company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), 

with the understanding, whether recorded in writing or otherwise, that the company 

shall, whether, directly or indirectly, lend or invest in 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; and 

 

(c) Based on such audit procedures that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has caused us to 

believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided 

under (a) and (b) above, contain any material mis-statement. 

 

v. No dividend have been declared or paid during the year by the company. 

 

 

                                                                                           For Uttam Abuwala Ghosh & Associates 
                                  Chartered Accountants 
 
 
 
 
 
 
 
 
 
Place: New Delhi 

Firm’s Registration No. 111184W 
 
 

 
 

Subhash Kumar Jhunjhunwala 
Partner 

M.No- 016331 

Date:   2nd May, 2023 
                                                                                       UDIN: 23016331BGXBZP9467 

 
 
 
 
 

 

Annexure ‘A’ 
The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory 
Requirements”. 
 

We report that: 
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i.  

a. The company has not maintained proper records showing full particulars, including 

quantitative details and situation of its fixed assets. 

b. As explained to us, fixed assets have not been physically verified by the management. 

c. There is no documentary evidence of project progress classified under Property Plant 

and equipment as capital work in progress, amounting to  Rs. 46,35,28,484/-. 

d. No proceedings have been initiated or are pending against the company for holding 

any benami property under the Benami Transactions (Prohibition) Act, 1988 and 

rules made thereunder. 

ii. As explained to us, inventories have not been physically verified during the year by the 

management, therefore, in absence of documentary evidence of physical verification, we are 

unable to comment on material discrepancy noticed on physical verification of stocks by the 

management as compared to book records. 

Further in absence of non-maintenance of supporting documents like Gate Pass, Inward slip 

related to Sale, Purchase and Stock Register and also non availability of documentary 

evidence to that extent due to seizure of records/documents/computers and electronic data 

by GST department on raid of the premises on 20th July, 2021, we are unable to comment on 

the Sale, Purchase and Stock of the company made by the company.  

iii. According to the information and explanations given to us and on the basis of our 

examination of the books of account, the Company has provided any guarantee or security or 

granting any loans or advances to companies, firms, Limited Liability Partnerships or any 

other parties covered in the register maintained under Section 189 of the Companies Act, 

2013. We are unable to comment upon the compliance of the provisions of clauses iii (a),(b) 

and (c)of the order in the absence of register as required to be maintained under section 189 

of the Companies act 2013. 

iv. According to the information and explanations given to us and on the basis of our 

examination of the books of account, the Company has granted loans, secured or unsecured or 

granted guarantees in terms of the provisions of Section 185 and 186 of the Companies Act, 

2013. We are unable to comment upon the compliance of the provisions in the absence of 

register as required to be maintained under section 185 and 186 of the Companies act 2013 

 

v. According to the information and explanations given to us and on the basis of our 

examination of the books of account, the Company has not accepted any deposits or deemed 

deposits in terms of the directives issued by the Reserve Bank of India and the provisions of 

sections 73 to 76 or any other relevant provisions of the Companies Act, 2013 and the rules 

framed there under, where applicable. Hence, provisions of clauses 3 (v) of the Order are not 

applicable to the Company.  

                                                   



   

                                                                                                                                        Phone No.: 2887 8000 

                                                                                                                            2887 0069                                                                                        

                                                                         Uttam Abuwala Ghosh & Associates 
 Website: www.uttamabuwala.com                                                                                   Chartered Accountants                                     

_______________________________________________________________________________ 

Head Office: 409/410 Abuwala House, Gundecha Industrial Complex, Next to Big Bazaar, 

Akurli Road, Kandivali (East), Mumbai – 400 101.            Email: uttam@uttamabuwala.com 

Branch Offices: Abu Road, Jodhpur, Nashik, Bhopal & Hyderabad 

vi. As per information & explanation given by the management, maintenance of cost records has 

not been specified by the Central Government under sub-section (1) of section 148of the 

Companies Act, 2013. 

vii. According to the records of the company and as per information & explanations given to us, 

undisputed statutory dues including Provident Fund, Investor Education and Protection Fund, 

Employees’ State Insurance, , GST, Sales-tax, Service Tax, Custom Duty, Excise Duty, value 

added tax, cess and any other statutory dues to the extent applicable, have generally been 

regularly deposited with the appropriate authorities except the followings:  

a) the company has an Income tax demand of Rs. 1,00,11,781/- for the A.Y. 2012-13 
plus interest as on 31st March 2023 against which the company has filed an appeal with 
CIT(A) IX New Delhi b) there is income tax (Self assessment tax) liability unpaid for a 
period from A.Y. 2011-12 to 2020-21 aggregating amount of Rs.3,44,58,522/- excluding 
interest on such liability c) there is demand of TDS late filing fee u/s 234E of Rs. 
2,11,137/- excluding interest as on date d) there is Sales Tax (DVAT) demand of Rs. 
57,97,007/- including Rs. 21,68,055/- as an interest for the Financial Year 2014-15 for 
which the company has filed an appeal  with Joint Commissioner Appellate e) there is 
pending GST input reversal of Rs. 14,22,73,743/- for the tax period 2017-18 to 2020-21 
excluding interest due to non payment to creditors within a stipulated time as 
prescribed in terms of 2nd proviso to section 16(2) of CGST Act, 2017 

According to the information and explanations given to us, there is no amount payable in 

respect of GST, service tax, sales tax, customs duty, excise duty, value added tax and cess 

whichever applicable, which have not been deposited on account of any disputes. 

viii. According to the information and explanations given to us and on the basis of our 
examination of the books of account, the Company has not surrendered or disclosed as 
income in the income tax proceedings as to the Balance Sheet date. 

ix. According to the information and explanations given to us and on the basis of our 
examination of the books of account, the Company has not availed financial assistance from 
financial institution or bank and is not defaulted in repayment of dues to a financial 
institution or bank or debenture holders as on the Balance Sheet date. 

 
x. According to the information given by the management and based on our audit procedures, 

the company has issued 500 Lakhs Equity Shares of face value of 
Rs. 1/-each at a price of Rs. 5/- per Equity Share (Including a premium of Rs. 4/- per Equity 
Share) as a Right Issue for an aggregating amount up to Rs. 2500 Lakhs. On a Right basis to 
the eligible Equity Shareholders of Urja Global Limited (The Company or The Issuer) in the 
ratio of 7 Right Equity Shares for every 71 fully paid-up Equity Shares held by such eligible 
Equity Shareholders on the record date i.e., on January 15, 2021 (The Issue).  
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The Payment schedule under which 25% of the Issue Price is payable on Application i.e., Rs. 
1.25 per Right Equity Share and the balance unpaid capital constituting 75% of the Issue Price 
i.e., Rs. 3.75 will have to be paid by the shareholders on one or more subsequent call(s), as 
determined by the Board at its sole discretion, from time to time. The Right Issue offer was 
opened on 25th January 2021 and closed on 10th February 2021.  The company has received 
On Application 
 
Rs. 6.25 crore during the financial year ended on 31.03.2021 from the shareholders in 
accordance with the terms of the Letter of Offer as filed with the SEBI.  
 

During the Financial Year 2021-22, the company has made calls as determined by Board from 

time to time and has received Rs. 1,41,95,300/- towards Share Capital and 5,67,81,199/- 

towards premium from the shareholders. As on balance sheet date, there is calls in arrears of 

Rs. 2,33,04,700/- against  3,17,43,347 no. of Shares.   

 

During the Financial Year 2022-23, the company has not made any calls towards the share 

capital as the Company has been hereby restrained from buying, selling or otherwise dealing 

in securities market, either directly or indirectly and is prohibited from accessing the 

securities market by raising money from public till May, 2023. 

 

xi. According to the information and explanations given to us, we report that no fraud by the 

company or any fraud on the Company by its officers or employees has been noticed or 

reported during the year by the management.  

xii. The company is not a Nidhi Company. Therefore clause xii of the order is not applicable to the 

company. 

xiii. According to the information and explanations given to us, all transactions with the related 

parties are in compliance with sections 177 and 188 of Companies Act, 2013 where applicable 

and the details have been disclosed in the Financial Statements etc. as required by the 

applicable accounting standards. We are unable to comment upon the disclosures in absence 

of related agreements/contracts for such transactions and register thereof in which such 

agreements/contracts are entered as per Companies Act, 2013. 

xiv. The company has adequate an internal audit system in accordance with its size and business 
activities. 

xv. According to the information and explanations given to us and on the basis of our 
examination of the books of account, the company has not entered into any non-cash 
transactions with directors or persons connected with him. 

xvi. The company is not required to be registered under section 45-IA of the Reserve Bank of India 

Act, 1934. 
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xvii. The company has not incurred any cash losses in the financial year and in the immediately 
preceding financial year. 

xviii. There has been no resignation of statutory auditors during the year under review. New 
Auditor was appointed due to completion of Tenure of previous Auditor. 

xix. On the basis of financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities and other information accompanying the financial statements 
and in absence of management plans and based on the above evaluation and in absence of 
evidences, which causes us to believe that there is existence of material uncertainty on the 
date of the audit report indicating that the company is not capable of meeting its liabilities 
which exist as at the balance sheet date and also when such liabilities are due in the future. 
We, however, state that this is not an assurance as to the future viability of the Company. We 
further state that our reporting is based on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all liabilities falling due within a period of 
one year from the balance sheet date, will get discharged by the Company as and when they 
fall due. 

xx. The Company has no obligations under Corporate Social Responsibility as per provisions of 
the Companies act 2013, consequently, the provisions of clause xxi of the order is not 
applicable to the company. 

xxi. There are no qualifications or adverse remarks in the audit reports issued by the respective 
auditors of companies included in the consolidated financial statements. 
 

                                                                                     For Uttam Abuwala Ghosh & Associates 
  Chartered Accountants 
 
 
 
 
 
 
 
 
 
 
 
Place: New Delhi 

Firm’s Registration No. 111184W  
 

 
 
 

 
Subhash Kumar Jhunjhunwala 

Partner 
M.No- 016331 

Date: 2nd May, 2023          UDIN: 23016331BGXBZP9467 
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ANNEXURE– “B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL  

STATEMENTS OF URJA GLOBAL AS ON 31
ST

 MARCH 2023 

 
Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”) 
 
To the Members of  

URJA GLOBAL LIMITED 

We have audited the internal financial controls over financial reporting of URJA GLOBAL LIMITED (“the 
Company”) as of March 31, 2023 in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date. 

 Management’s Responsibility for Internal Financial Controls 
The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial 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 Reporting 
issued by the Institute of Chartered Accountants of India”.] 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 Companies 
Act, 2013. 

 Auditors’ Responsibility 
 Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting 
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed 
to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of 
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls over financial reporting was established and maintained and if such controls operated effectively 
in all material respects. Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating effectiveness.  
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Our audit of internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. 

 We believe that the audit evidence we have obtained is insufficient but appropriate to provide a basis for our 
qualified audit opinion on the Company’s internal financial controls system over financial reporting. 

 
 Meaning of Internal Financial Controls Over Financial Reporting 
 A company’s internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance 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 financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorizations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements. 

 Inherent Limitations of Internal Financial Controls Over Financial Reporting 
 Because of the inherent limitations of internal financial controls over financial 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. 

 Qualified Opinion 
According to the information and explanations given to us and based on our audit material, weakness has been 
identified in the company’s internal financial controls over financial reporting as at March 31 2023 as regards: 
 

i) uncertainty for realizing the carrying value of its trade receivables and payment of the carrying value of its 
trade payables which are subject to their balance confirmation and in view of ageing analysis.  

ii)  non-maintenance/updating of fixed assets register including capital work in progress, loans and investment 
register for agreements or contracts with related parties and other records as prescribed under Companies 
Act 2013 in respect of applicable provisions of Section 177,185,186,188,189.  

iii) no other documentary evidences in case of goods inward and outward except Sale and purchase invoices. 

iv)   non accounting of reversal of GST input of Rs. 14,22,73,743/- (excluding interest as payable thereon) for 
the tax period 2017-18 to 2020-21 due to non payment to creditors within a stipulated time as prescribed 
in terms of 2nd proviso to section 16(2) of CGST Act, 2017. 
 

                                                   



   

                                                                                                                                        Phone No.: 2887 8000 

                                                                                                                            2887 0069                                                                                        

                                                                         Uttam Abuwala Ghosh & Associates 
 Website: www.uttamabuwala.com                                                                                   Chartered Accountants                                     

_______________________________________________________________________________ 

Head Office: 409/410 Abuwala House, Gundecha Industrial Complex, Next to Big Bazaar, 

Akurli Road, Kandivali (East), Mumbai – 400 101.            Email: uttam@uttamabuwala.com 

Branch Offices: Abu Road, Jodhpur, Nashik, Bhopal & Hyderabad 

 
 
 

v) no documentary evidences available for Loans and Advances given and received by the company. 
vi) No documentary evidences available for Investments made by the company in mines and projects. 
vii) No documentary proof of reconciliation of Statutory duties and taxes paid by the company. 
vii) Unavailability of Management Representation letters on discrepancies found in the Creditors/ Debtors 

balances. 
viii) Inappropriate accounting practices followed while recording the transactions in accounting software. 

  
A ‘, material weakness’ is a deficiency or a combination of deficiencies in internal financial control over financial 
reporting such that there is a reasonable possibility that a material misstatement of the company’s annual financial 
statements will not be prevented or detected on a timely basis.  
 In our opinion, except for the possible effects of the material weakness described above on the achievement of the 
objectives of the control criteria the Company has maintained, in all material respects, an adequate internal 
financial controls system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at March 31, 2023  based on the internal control over financial 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 Reporting issued by the Institute of Chartered Accountants of 
India. 

 
 
 
 

                                                                                         For Uttam Abuwala Ghosh & Associates 
       Chartered Accountants 
 
 
 
 
 
 
 
 
Place: New Delhi 
Date: 02nd May, 2023 

Firm’s Registration No. 111184W 
 
 

 
 

 
Subhash Kumar Jhunjhunwala 

Partner 
M.No-016331 

       UDIN: 23016331BGXBZP9467 
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Independent Auditor’s Report 

 
To 
The Members of URJA GLOBAL LIMITED 
 

Report on the Consolidated Financial Statements  

We have audited the Consolidated financial statements of URJA GLOBAL LIMITED (“the Company”), 
and its subsidiaries (the company and its subsidiaries together referred to as the “Group”) which 
comprise the Consolidated Balance Sheet as at March 31, 2023, and the Consolidated Statement of 
Profit and Loss (including other comprehensive income), Consolidated Statement of Changes in 
Equity and Consolidated Statement of Cash Flows for the year then ended, and notes to the 
Consolidated financial statements, including a summary of the significant accounting policies and 
other explanatory information (hereinafter referred to as “the Consolidated financial statements”).  

Management’s Responsibility for the Consolidated Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these Consolidated financial 
statements that give a true and fair view of the financial position, financial performance and cash 
flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Accounting Standards(IND AS) specified under Section 133 of the Act, read with Rule 
7oftheCompanies(Accounts)Rules,2014.  

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgements 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 Consolidated financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the Consolidated financial statements, management and Board of Directors are 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. The Board of Directors is also responsible for overseeing the Company’s 
financial reporting process. 

 

                                                                            
 

 



                                                                                                                                        Phone No.: 2887 8000 

                                                                                                                            2887 0069                                                                                        

                                                                         Uttam Abuwala Ghosh & Associates 
 Website: www.uttamabuwala.com                                                                                   Chartered Accountants                                     

_______________________________________________________________________________ 

Head Office: 409/410 Abuwala House, Gundecha Industrial Complex, Next to Big Bazaar, 

Akurli Road, Kandivali (East), Mumbai – 400 101.            Email: uttam@uttamabuwala.com 

Branch Offices: Abu Road, Jodhpur, Nashik, Bhopal & Hyderabad 

 

Auditor’s Responsibility for the audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on basis of these Consolidated financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

i. Identify and access the risk of material misstatement of the Consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 
 

ii. Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls with reference to Consolidated financial statements in place and 
the operating effectiveness of such controls. 
 

iii. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
 

iv. Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern. 

 
v. Evaluate the overall presentation, structure and content of the Consolidated financial 

statements, including the disclosures, and whether the Consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation 
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We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguard 
 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit 
of the Consolidated financial statements under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence we have obtained is insufficient but 
appropriate to provide a basis for our qualified opinion. 

Basis for Qualified Opinion  

We conducted our audit in accordance with the applicable auditing standards, which requires us to 

obtain sufficient appropriate audit evidence to provide a basis for our opinion. Due to time 

constraints, we have relied on the report  of the internal auditors along with management 

clarifications with respect to the assessment of the effectiveness of internal control over financial 

reporting and audit findings as per internal audit report. 

We have reviewed the internal auditors' work and have concluded that it was appropriate and 

reliable for the purposes of our audit. We have also evaluated the extent of our reliance on the 

internal auditors' work and have determined that it is appropriate in the circumstances. 

The Company was unable to provide sufficient proofs and explanations with respect to Various 

Investment made by it in different mines and projects. 

Due to time constraints and unavailability of enough financial data and other information, evidence 

obtained or otherwise, we conclude that the misstatements are material but not pervasive to the 

financial statements. 

The opinion is subject to the fact that we did not had any access to the documents and data of the 

company for the previous financial year due to GST raid in July, 2022 where the department seized 

all the data of the company as informed by the management to us. 
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Inability to obtain written representations from management regarding various account balances, 

transactions, disclosures and certain assertions constituting a limitation on the scope of the audit. 

As per information made available to us, Trade receivables amounting to Rs. 370.67 Crores  had an 

ageing of more than 180 days as on 31.03.2023. Of these debtors worth Rs. 195.02 Crores were sent 

recovery letters during quarter ended 30.09.2022 for balance and payment confirmation, however, 

such letters were undelivered and returned due to non-existence of parties at the location. Out of 

these, Trade receivables amounting to Rs. 327.72 Crores were adjusted through Trade payables and 

Debtor Control Ledger account, resulting into inappropriate accounting treatment followed for such 

account balance. 

Also the Company has not done the reversal of GST input of Rs. 14,22,73,743/- (excluding interest as 

payable thereon) for the tax period 2017-18 to 2020-21 due to non payment to creditors within a 

stipulated time as prescribed in terms of 2nd proviso to section 16(2) of CGST Act, 2017.   

Accordingly, the statutory liability would have been increased by Rs. 14,22,73,743/- and the Net 

Worth would have been reduced by Rs. 14,22,73,743/- respectively. This matter is also disclosed in 

our Report on Other Legal and Regulatory Requirements in paragraph below. 

As per information and according to the explanations given to us, the company has not received any 

notice or demand letter on this GST input reversal from the GST department. 

Qualified Opinion 

In our opinion and to the best of our information and according to the explanations given to us, 

except for the affects of the matter described in the Basis for Qualified Opinion paragraph above, the 

aforesaid Consolidated financial statements give the information required by the Companies Act, 

2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the 

accounting principles generally accepted in India, of the state of affairs of the Company as at March 

31, 2023, and profit and other comprehensive income, changes in equity and its cash flows for the 

year ended on that date. 

Other matter 

We did not audit the financial statement as at March 31 2023 included in the accompanying 
consolidated financial statements in respect of subsidiaries of the company, whose IND AS financial 
statement and the other financial information have been audited by other auditors in accordance 
with accounting principles generally accepted accounting in India. Our opinion is not qualified of this 
matter. 
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Our opinion on the consolidated financial statements, and our report on other legal and regulatory 
requirements below, is not modified in respect of the above matters with respect to our reliance on 
the work done and the reports of the other auditors and the IND AS financial statements certified by 
management. 

 

Other Information 

 
The Company’s management and Board of Directors of the company and its subsidiaries are 

responsible for the other information. The other information comprises the information included in 

the Company’s annual report, but does not include the Consolidated financial statements and our 

auditors’ report thereon.  

 

Our opinion on the Consolidated financial statements does not cover the other information and we 

do not express any form of assurance conclusion thereon.  

 

In connection with our audit of the Consolidated financial statements, our responsibility is to read 

the other information and, in doing so, consider whether the other information is materially 

inconsistent with the Consolidated financial statement or our knowledge obtained in the audit or 

otherwise appears to be materially misstated.  

 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 

 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 

2013, we give in the ‘Annexure A’, a statement on the matters specified in paragraphs 3 and 4 

of the Order, to the extent applicable. 

2. As required by Section 143 (3) of the Act, we report that: 

a) We have sought but obtained partial information and explanations which to the best of 

our knowledge and belief were necessary for the purposes of our audit. 

b)  Except for the matter described in the Basis for Qualified Opinion paragraph, 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. 
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c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive 

income), the statement of change in equity and the Cash Flow Statement dealt with by this 

Report are in agreement with the books of account. 

d) Except for the effects of the matter described in the Basis for Qualified Opinion paragraph 

above, in our opinion, the aforesaid Consolidated financial statements comply with the 

IND AS specified under Section 133 of the Act, read with Rule 7 of the Companies 

(Accounts) Rules, 2014.  

e) On the basis of the written representations received from the directors as on March 31, 

2023 taken on record by the Board of Directors and the reports of the statutory auditors 

of its subsidiary companies incorporated in India, none of the directors is disqualified as 

on March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the 

Act. 

f) With respect to the adequacy of the internal financial controls over financial reporting and 
the operating effectiveness of such controls, refer to our separate Report in “Annexure A” 
which is based on the auditors’ reports of the Company and its subsidiary companies 
incorporated in India. Our report expresses an unmodified opinion on the adequacy and 
operating effectiveness of internal financial controls over financial reporting of those 
companies.  
 

g) With respect to the matter to be included in the Auditor’s Report under section 197(16), 

In our opinion and according to the information and explanations given to us, the 

remuneration paid by the Company to its directors during the current year is in 

accordance with the provisions of section 197 of the Act. The remuneration paid to any 

director is not in excess of the limit laid down under section 197 of the Act.  

h) 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 information and according to the explanations given to us: 

i. The Company has pending demands/Notices and self assessment tax liability including 

litigations which would impact its Consolidated financial position are as under: 

- Urja Global Ltd. Has Income tax demand of Rs. 1,00,11,781/- for the A.Y. 2012-13 

plus interest as on 31st March 2023 against which the company has filed an appeal 

with CIT(A) IX New Delhi. 

- Urja Global Ltd. Has Income tax (Self assessment tax) liability unpaid for a period 

from A.Y. 2011-12 to 2020-21 aggregating amount of Rs.3,44,58,522/- excluding 

interest on such liability  
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- Urja Global Ltd. Has Sales Tax (DVAT) demand of Rs. 57,97,007/- including Rs. 

21,68,055/- as an interest for the Financial Year 2014-15 for which the company 

has filed an appeal  with Joint Commissioner Appellate. 

- Urja Global Ltd. Has Demand for TDS late filing fee u/s 234E of Rs. 2,11,137/- 

excluding interest as on date. 

- Urja Global Ltd. Has Pending GST input reversal of Rs. 14,22,73,743/- for the tax 

period 2017-18 to 2020-21 excluding interest due to non payment to creditors 

within a stipulated time as prescribed in terms of 2nd proviso to section 16(2) of 

CGST Act, 2017. 

- Urja Global Ltd. Has Final order no. WTM/CFD/CMD-2/16388/2022-23 dated 

13.05.2022 from SEBI wherein the Company and its officials namely Mr Yogesh 

Kumar Goyal, Mr Sunil Mittal, Mr Priya Bhalla, Mr Avinash Kumar are hereby 

restrained from buying, selling or otherwise dealing in securities market, either 

directly or indirectly and is prohibited from accessing the securities market by 

raising money from public from public for two years from the date of this order. 

Against the order, the Company has filed an appeal with Securities Appellate 

Tribunal on 27 June, 2022. The order of SAT was reserved on 15.11.2022. Order of 

SAT received on 04.01.2023 to continue the ban for the above respective matter. 

Company has filed an appeal in the Supreme Court on 13.03.2023. 

-  Urja Global Ltd. Has Show Cause Notice No: 72/2022-23-GST dated 18.07.2022 

issued by the Directorate General of GST Intelligence, Hyderabad Zonal Unit for 

irregular availment of input tax credit without actual receipt of goods and for 

issuance of invoice without actual supply of goods. The Company has filed reply 

dated 05.09.2022 against the SCN. No further Notice/ demand has been received 

after that. 

- Urja Global Ltd. Has received Notice of Intimation of discrepancies in the returns 

after scrutiny for the FY 2017-18 & 2018-19 dated 29.12.2022 issued by Assistant 

Commissioner, Central Taxes, GST, Delhi West Commissionerate  regarding: 

o mismatch of output tax liability shown in GSTR-1, GSTR-9 and tax liability 

paid in GSTR-3B, 

o Interest liability for late filing of GSTR-3B, 

o Reversal of ITC wrongly availed, for FY 2017-18. 

o Reversal of excess ITC claimed, for FY 2018-19. 

o The company has filed a reply of such notice on 24.03.2023. 
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- Urja Global Ltd. Has received Notice of Intimation for Faceless Assessment in 

accordance with section 44B of Income Tax Act  with DIN& Letter No. 

ITBA/INV/S/131/2022-23/1050262859(1) dated 01/03/2023. The company’s AY 

2018-19 has been selected for the purpose and it is required to reply to 

communication/notices issued within specific time on the portal for a fair 

assessment order. 

- In Sahu Minerals & Properties Limited, a demand of Rs. 14,57,00,405/- plus interest 

for the A. Y. 2014-15 as on 31st March, 2023 against which the company has filed an 

appeal with CIT(A) , Jaipur. 

- In Urja Batteries Limited: VAT assessment for F.Y. 2016-17, the order for vat 

assessment  case A.Y. 2015-16 against the demand no. & date 743/11.12.2019 is 

assessed with excess of Rs. 102045/- , the order for vat assessment  case A.Y. 2017-

18 in assessment order u/s 15(3) of the HVAT Act 2003 is assessed with challan 

worth Rs. 168556/- and a challan worth Rs. 18116/- under the Central Sales Tax 

Act, 1956. 

 

ii. The Company and its subsidiaries companies incorporated in India did not have any 

long-term contracts including derivative contracts for which there were any material 

foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company and its subsidiaries companies incorporated in 

India. 

iv. (a) The respective Managements of the Company and its subsidiaries which are 

companies incorporated in India, whose financial statements have been audited under 

the Act has represented that, to the best of it’s knowledge and belief, other than as 

disclosed in the notes to the accounts, no funds have been advanced or loaned or 

invested (either from borrowed funds or share premium or any other sources or kind of 

funds) by the company to or in any other person(s) or entity(ies), including foreign 

entities (“Intermediaries”), with the understanding, whether recorded in writing or 

otherwise, that the Intermediary shall, whether, directly or indirectly lend or 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; 
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(b) The management has represented, that, to the best of its knowledge and belief, other 

than as disclosed in the notes to the accounts, no funds have been received by the 

company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), 

with the understanding, whether recorded in writing or otherwise, that the company 

shall, whether, directly or indirectly, lend or invest in 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; and 

 

(c) Based on such audit procedures that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has caused us to 

believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided 

under (a) and (b) above, contain any material mis-statement. 

 

v. No dividend have been declared or paid during the year by the company and its 

subsidiaries. 

 

3. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s 
Report) Order, 2020 (the “Order”/“CARO”) issued by the Central Government in terms of 
Section 143(11) of the Act, to be included in the Auditor’s report, according to the information 
and explanations given to us, and based on the CARO reports issued by us for the Company 
and by other Auditors for its subsidiaries included in the consolidated financial statements of 
the Company, to which reporting under CARO is applicable, we report that there are 
qualifications or adverse remarks in these CARO reports. 

 

                                                                                           For Uttam Abuwala Ghosh & Associates 
                                            Chartered Accountants 

 
 
 
 
 
 
 
Place: New Delhi 
Date:   2nd May, 2023 
 

Firm’s Registration No. 111184W 
 
 

 
 

Subhash Kumar Jhunjhunwala 
Partner 

M.No- 016331 

                                                                                                                      UDIN: 23016331BGXBZQ6004 
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ANNEXURE–“A”  TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL 

STATEMENTS OF URJA GLOBAL AS ON 31
ST

 MARCH 2023 

 
Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”) 
 
To the Members of  

URJA GLOBAL LIMITED 

We have audited the internal financial controls over financial reporting of URJA GLOBAL LIMITED(“the 
Company”) and its subsidiaries as of March 31, 2023 in conjunction with our audit of the Consolidated financial 
statements of the Company for the year ended on that date. 

 Management’s Responsibility for Internal Financial Controls 
The respective Boards of Directors of the Company and its subsidiary companies, which are companies 
incorporated in India are responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company and its subsidiaries considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of Chartered Accountants of India”.] 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 Companies 
Act, 2013. 

 Auditors’ Responsibility 
 Our responsibility is to express an opinion on the Company and its subsidiaries internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by 
ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the 
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls operated 
effectively in all material respects. 

 Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls 
over financial reporting included obtaining an understanding of internal financial controls over financial reporting, 
assessing the risk that a material weakness exists, and testing and evaluating the design and operating  
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effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate except in Urja Global Limited for 
goods inward and outward and stock register and other parties register to be maintained under section 
185,186,189 of the companies Act, 2013, to provide a basis for our audit opinion on internal financial controls 
system over financial reporting of the company and its subsidiaries which are companies incorporated in India. 
 
 Meaning of Internal Financial Controls Over Financial Reporting 
 A company’s internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance 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 financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorizations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements. 

 Inherent Limitations of Internal Financial Controls Over Financial Reporting 
 Because of the inherent limitations of internal financial controls over financial 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. 

Other matter 

We did not audit the financial statement as at March 31 2023 included in the accompanying consolidated financial 
statements in respect of subsidiaries of the company, whose IND AS financial statement and the other financial 
information have been audited by other auditors in accordance with accounting principles generally accepted 
accounting in India. Our opinion is not qualified of this matter. 

Our opinion on the consolidated financial statements, and our report on other legal and regulatory requirements 
below, is not modified in respect of the above matters with respect to our reliance on the work done and the 
reports of the other auditors and the IND AS financial statements certified by management. 

                                                                                      

 

Qualified Opinion 
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According to the information and explanations given to us and based on our audit material, weakness has been 
identified in the company’s internal financial controls over financial reporting as at March 31 2023 as regards: 
 

i) uncertainty for realizing the carrying value of its trade receivables and payment of the carrying value of its 
trade payables which are subject to their balance confirmation and in view of ageing analysis.  

ii)  non-maintenance/updation of fixed assets register including capital work in progress, loans and investment 
register for agreements or contracts with related parties and other records as prescribed under Companies 
Act 2013 in respect of applicable provisions of Section 177,185,186,188,189.  

iii) no other documentary evidences  in case of goods inward and outward except Sale and purchase invoices. 

iv)   non accounting of reversal of GST input of Rs. 14,22,73,743/- (excluding interest as payable thereon) for 
the tax period 2017-18 to 2020-21 due to non payment to creditors within a stipulated time as prescribed 
in terms of 2nd proviso to section 16(2) of CGST Act, 2017. 

v) no documentary evidences available for Loans and Advances given and received by the company. 
vi) No documentary evidences available for Investments made by the company in mines and projects. 
vii) No documentary proof of reconciliation of Statutory duties and taxes paid by the company. 
vii) Unavailability of Management Representation letters on discrepancies found in the Creditors/ Debtors 

balances. 
viii) Inappropriate accounting practices followed while recording the transactions in accounting software. 

  
A ‘,material weakness’ is a decficiency or a combination of deficiencies in internal financial control over financial 
reporting such that there is a reasonable possibility that a material misstatement of the company’s annual financial 
statements will not be prevented or detected on a timely basis.  
 
 In our opinion, except for the possible effects of the material weakness described above on the achievement of the 
objectives of the control criteria the Company and its subsidiaries have maintained, in all material respects, an 
adequate internal financial controls system over financial reporting and such internal financial controls over 
financial reporting were operating effectively as at March 31, 2022  based on the internal control over financial 
reporting criteria established by the Company and its subsidiary companies considering the essential components 
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 

 
                                                                                         For Uttam Abuwala Ghosh & Associates 

       Chartered Accountants 

 
 
 
 
 
 
 
 
Place: New Delhi 
Date: 02nd May, 2023 

Firm’s Registration No. 111184W 
 
 

 
 

 Subhash Kumar Jhunjhunwala 
Partner 

M.No-016331 
       UDIN: 23016331BGXBZQ6004 

 

 

 
 









Statement on Impact of Audit Qualifications for Standalone Financial Results for the Financial Year 

ended March 31, 2023 
[SeeRegulation33 /52oftheSEBI(LODR)(Amendment)Regulations,2016] 

 

I. 
 

Sl. 
No. 

 

Particula 
rs 

Audited Figures Adjusted Figures 
(as reported 

B fore adjusting 
(Audited figures after 

Adjusting for 

For qualifications) 
[Rupees in Lakhs] 

qualifications) 
[Rupees in Lakhs] 

1. Turnover/Total income 4038.45 4038.45 

2. Total Expenditure 3859.43 3859.43 

3. Net Profit/(Loss) (After Tax) 134.09 134.09 

4. Earnings Per Share 0.011 0.011 

5. Total Assets 23906.93 23906.93 

6. Total Liabilities 9583.57 10845.39 

7. Net Worth 14323.36 13061.53 

 

8. 
Any other financial item(s)(as felt appropriate by the  

- 
 

- management) 

 

II. 
 

Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: Reversal of Input   

b. Type of Audit Qualification: Qualified Opinion 
  

c. Frequency of qualification: The qualification w.r.t reversal of input tax credit was highlighted for the first time 
during the statutory audit conducted for the FY 2021-22 and is continuing. 

d.     For Audit Qualification(s) where the impact is quantified by the auditor- No  

Management's Views: 1.The qualification w.r.t reversal of input tax credit was highlighted for the first time during the 
statutory audit conducted for the FY 2021-22. The quantified amount of reversal as on 31-03-2022 was 
Rs.142273743/- against which we have already discharged payment to creditors amounting to Rs 150182097/- during 
the half year ended on 30 September 2022. To this extent, the input tax reversal amount is decreased by Rs. 
16090939/-. Henceforth, the Auditor’s qualified opinion will have impact on increase in liability by Rs. 126182804/- 
and consequential impact on net worth. Eventually, the company shall be making payment to balance creditors for 
final settlement of dues. No change In position Q3 to Q4. 

2. For points in relation to debtors, loans and investments - As the management is in the process of collating the 
necessary documents, the possible outcome and consequential impact on the audited financial results cannot be 
presently determined. 

e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

 (i) Management's estimation on the impact of audit qualification:  

 (ii) If management is unable to estimate the impact, reasons for the same:  

 (iii)Auditors' Comments on (i)or(ii)above:   

 

III. Signatories: 

 ManagingDirector MOHAN Digitally signed by M OHA N 

JAGDISH JAGDISH AGARWA L  

Date:  2023.05.22 13:15:29 

AGARWAL +05'30 '  

 Statutory Auditor 

 Chief Financial Officer 

 Audit Committee Chairman Place: 

New Delhi 

Date: 22-05-2023 
 

SUBHASH KUMAR 
JHUNJHUNWALA

Digitally signed by SUBHASH 
KUMAR JHUNJHUNWALA 
Date: 2023.05.22 16:00:01 
+05'30'

MITA SINHA
Digitally signed 
by MITA SINHA 
Date: 2023.05.22 
16:25:48 +05'30'

KAMAL KUMAR 
SHARMA

Digitally signed by KAMAL 
KUMAR SHARMA 
Date: 2023.05.22 16:42:10 +05'30'



Statement on Impact of Audit Qualifications for Consolidated Financial Results for the Financial 

Year ended March 31, 2023 
[SeeRegulation33 /52oftheSEBI(LODR)(Amendment)Regulations,2016] 

 

I. 
 

Sl. 
No. 

 

Particulars 

Audited Figures Audited Figures 
(as reported 

Before adjusting 
(audited figures after 

Adjusting for 
For qualifications) 
[Rupees in Lakhs] 

qualifications) 
[Rupees in Lakhs] 

1. Turnover/Total income 4141.22 1032.75 

2. Total Expenditure 3943.37 971.94 

3. Net Profit/(Loss) (After Tax) 152.50 60.81 

4. Earnings Per Share 0.03 0.01 

5. Total Assets 28528.88 55787.31 

6. Total Liabilities 10396.87 11658.70 

7. Net Worth 18132.01 16870.18 

 

8. 
Any other financial item(s) (as felt appropriate by the  

- 
 

- management) 

 

II. 
 

Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: Reversal of Input   

b. Type of Audit Qualification: Qualified Opinion 
  

c. Frequency of qualification: The qualification w.r.t reversal of input tax credit was highlighted for the first time 
during the statutory audit conducted for the FY 2021-22 and is continuing. 

d.     For Audit Qualification(s)where the impact is quantified by the auditor- No 

Management's Views: .1.The qualification w.r.t reversal of input tax credit was highlighted for the first time during 
the statutory audit conducted for the FY 2021-22. The quantified amount of reversal as on 31-03-2022 was 
Rs.142273743/- against which we have already discharged payment to creditors amounting to Rs 150182097/- during 
the half year ended on 30 September 2022. To this extent, the input tax reversal amount is decreased by 
Rs.16090939/-. Henceforth, the Auditor’s qualified opinion will have impact on increase in liability by Rs. 126182804/- 
and consequential impact on net worth. Eventually, the company shall be making payment to balance creditors for 
final settlement of dues. No change In position from Q2 to Q3. 

2. For points in relation to debtors, loans and investments - As the management is in the process of collating the 
necessary documents, the possible outcome and consequential impact on the unaudited financial results cannot be 
presently determined. 

e. ForAuditQualification(s)wheretheimpactisnotquantifiedbytheauditor:  

 (i) Management's estimation on the impact of audit qualification:  

 (ii) If management is unable to estimate the impact, reasons for the same:  

 (iii)Auditors' Comments on (i) or (ii) above:   

 

III. Signatories: 
MOHAN         Digitally  signed by

  Managing Director JAGDISH        AGARWAL

 
MOHA N JA GDISH 

 
D ate:  2023 .05 .22  

AGARWAL     13 :16 :03  +05' 30 '  

 

 Statutory Auditor 

 Chief Financial Officer 

 Audit Committee Chairman Place: 

New Delhi 

Date: 22.05.2023 

 

SUBHASH 
KUMAR 
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Digitally signed by 
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MITA 
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Digitally signed 
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