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National Stock Exchange of India Ltd.
PIot no. C/1, G Block,
Baltdra-Kurla Compler;
Barldra (E),
Mumbai - 400 051,

Sub: Outcome of the Board Meerins

Meeting Started at 12.00 pm and concluded at 1.45 pm

This is to inform that in the Board Meeting hetd today, t]le Board has adopted the following
matteri

:t. The Unaudited Standalone Financial Results fol the Third euarter ended 31sr
December, 2016 along with Limited Review leport, #tei teview of the sa]l1e by
the Audit Committee. The copy of the same is enclosed herewith.

Thaaking you,

Yours {aitlfully,

For Usher Agro Ltd

L/L
Vinod Kumar Chaturvedi
Managing Dircctor

Visit us ai rwv,w.usheragro com Ema I : u s h e r @ u s h e r a g r 0 . c o m ClN.101100MH1S96P1C100380
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INDEPENDENT AUDITORS' R.EVIEW REPORT

To,
The Board ofDirectors,
Usher Agro Limited

We have reviewed the accompanying statement ofunaudited financial results of Usher Agro Limited
["the Company''), for the quarter and Nine months ended 31*December, 2016 [,,the statement,,)
except for the disclosures regarding'Public Shareholding, and .promoter and promoter Group
Shareholding' which have been traced from disclosures made by the management and have not been
audited by us.. This stateme[t is the responsibility of the Company's Mana8ement and has been
approved by.the Board of Directors. Our responsibility is to issue a report on the financial statement
based on out review,

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
"Review of lntefim Financial lnformation Perfomed by the Independent Auditor of the Entiqt,\ssredby
the Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the financial statements are free of material
misstatement. A review is limited prima.ily to inquiries of company personnel and analltical
procedures applied to financial data and thus provide less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, except our qualifed opiniona\d Other matters para given
below nothing has come to our attention that causes us to believe that the accompanying statement of
unaudited financial results prepared in accordance with applicable Accounfing Standards as per
section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other
recognized accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 33 ofthe SEBI [Listing Obli8ations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR?CFD/FAC/62/2076 dated luly 5, 2016 including
the manner in which it is to be disclosed, or that it contains any mate al misstatemenl

Basis for Qualilied Opinion

1. CFSIT Inc, USA has filed Winding-up Petition against the company for recovety of theit outstanding
Dues of INR 6,708.25 lakh ($10 Million) with the interest @12% p,a. as per the advance pdyment anil
supply contract. An interest amount comes to INR610.6B lakh approx (p.y. tNR 336.08 lakh
apptux.)($,9167 Millionopprox.)fot which the company has not mode any pfivision in the Jinancial
stqtemenLs,

Had the,company made such Interest ptovision in the Statement of proJit and loss, the loss fot the nine
month ended 37n December, 2016 would have been higher by INR 610.68 lakh opprox. ($.9167 Mi ion
approx.) and the accumulated losswouldhave been higherby an equivalent'amount.

2. PT Bank Maybank Indonesia Tbh Mumbai has lled Winding up petitlon against the company for
fecovery oftheif outstanding Dues af lNR 1773.23 lakh with the interest @1640k p.a. The proceeiling
is pending before Hon'ble Bombay High Court. An interest amount comes to INR 30.99 lakh approx.
(P.Y INR6.28 lakh approx.) for which the company hos not mqde any provisi
statements. ffi.ih
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Had the company made such Interest provision in the Statement of Profit and loss' the loss for the nine

month eniled i1" Decemben 2016 woutd have been higher by 1NR.3099 lakh approx- ond the

accumuloteal loss would have been higher by an equivalent omount'

i. Axis bank has imposei! Penal charges omo nting to tNR 787.83lakh (P! 1NR:7045 lakh) Howevet

such expendituri has not been expenseil out in the statement of proft and loss ond the same is

adjusted against short term botrowing from bank'

Hoil the company expensed out such Pendl Chatges in the stotement of profit ond loss' the loss for the

nine nonth indid 3i" December, 2076 would have been higher by INR 187 83 lakh and accumulated

loss trould hdve been higher by an equivalent omount dnd short term borrowing would have been

higher by'an equivalent amount

4. In the obsence of information receired from IC\CI Bank, Company did not make provislon for mork to

Market (MTM) ;n Derivative contract, so we are unable to quanw the impact of MTM on company's

Loss for the period ended on 37.r December,2016

make any interest provision of lNR 3114.27 lakh an its

Had the company finonce cost in the statement of profit and loss' the loss for the quartet would have

been higher by INR 311427takh and accumulated loss would have been higher by an equi'alent

amount and short term & Iong term borrowing would hove been highet by an equivalent omount

Other Matters
1. W" dr;; attention that unaudited financial results for the quarter/Nine Month ended under

review is prepared on a going concern basis, notwithstanding the fact that the company's networth

is fully er;dea due to iniurred heary losses in financiat years 2015-16 and also for the Nine Month

ende; on 31$December, 2016. The ability of the Company to contirue as a going concern is

.G"in.""tlv alependent on its ability to successfully tund its operating and capital funding

,"qrl."."ri" a;d to substantially inirease its subscriber base our opinion is not qualified in

respect ofthis matter

2. We draw attention that Balances of sundry Debtofs, creditorc, Loans & Advances and other parties

are subiectto confirmation and consequent adjustments, ifrequired

we have not reviewed the accompanyin8 unaualited financial results/other financial information for

the three month ended December 31,2-015 and the year to date period ended December 3l' 2015'

which have been presented solelybased on the information complied bythe management

For rayesh Sanghrajka & Co.LLP
Chartered Accountants

.rcAr,Firm flesisr'arion )kffiw i ooozs
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5. During the Quartet, company did not
borrowing.

Designated Partner
M. No.153525
Place: Mumbai
Date: 14sFebruary,2017
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USHER AGRO LIMITEO
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5IAfEMENTOF UNAUDITEDFINANCIALREsULTSFORTH' qUARTER/NINE MONTHS ENDED AS AT 31ST DICEMBER, 2015

Il20rr l7 I F\ 20rs-r6 I

i9 Mnnrr,,' | ,r Nr,"rr"L YearEnded

11,t2.2A\6 37-t2,2075

a) Net sales/tn.ome rror operations
726,151.39

b) Other Operating ncome 6152

1s7,901.31

n.rease)/dacrease nnockinvade&workinp.osres (4,43s 1s)
:onsuhpuonof RawMate.ia s
rurhase of Stock n TradP 2,493.52

22.A7 23.s4
22,42

)rofit from ordiiaryactivities beto.e finance.o* &
(7,r12,37

rofit lrom ordinary activities betor€ bx
(29,349.571

129,911.17],

2.293.s4 129,e13.7said uppquityshareGpira of Rs. 1ol each
1,305 90

1,517 t5

5is EPS before & after ertraordinary items (2s {s4.0r) (73 60)lted EP5 befo.e & alter ertraordinary itemr 12.631 Q3.931 (7360)

approved atihe meetinB of board ofdire.to6 he d on Feb.uary 14,2017.

Do retsuaronrrorrnesEB (Ls!ngandotherDkcoruresRequiremenrs)Reguation,2o15,thesratuioryaudito6of
the companv have carled out Llmited Review oithe ab.ve unaud tod financralresu ts orthe companyforthe qu;s/Njn€ Monrh ended on December

ar oled j,e6,12,4/2 tqu ty5hares to conso.tium of Banks underthe approved SDR schetre @ll09perequtvsharesofRr.lol es.hfulvpJidup.sincesDRschemehsbeeninplementedhen..thecompanyha5notpr.vtded interestonthe oan

ent Le, fo!d pr..ening, whnh connilures a sinsle busine$ 5egmenr in terms otAccountingstandardlas)lTon secmentRaporuns'issuedbvthernsututeofcharter€dAccountantsor ndra, n"*e - *p*"te slg,*t *poft ns is requked,
Geosraphlca Busine$secmenithe.evenuef!.NneMonthsar€astotows.t)Domenn 

Rs. 37,94r.a+ r,rt. 4 r,pon, n,.,llz.sea,U,

5 ndered the rmpact ofdeffetred tax iability/a$ersarkingourotumingdiffrenceduring
5eq J'e oe,oo".o"... -2'.,eoo t.A
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