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Date: December 14, 2017

To,

The Bombay Stock Exchange (BSE Limited ) | National Stock Exchange of India Ltd.

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G,
Dalal Street Bandra Kurla Complex,
Mumbai- 400001 Bandra (E)

Mumbai — 400 051

Dear Sir / Madam,
Sub:‘Outcome of the Board Meeting started on 06.30 pm and concluded on 07.20 pm.

This is to inform you that at the Board Meeting held today, the Board has adopted the Unaudited
Financial Results for the Quarter ending 30™ September, 2017, along with Limited Review Report,
after review of the same by Audit committee. In accordance with Regulation 30 and Regulation 33 of
SEBI (LODR) Regulations, 2015, we are enclosing herewith outcome of the Board Meeting;

1) Unaudited Financial Results (Standalone) for the first quarter ended 30™ September, 2017.

2) The Limited Review Report on the said Results issued by the Statutory Auditor of the
Company for the second quarter September 30, 2017

3) Standalone statement of Assets and Liabilities for the quarter ended September 30, 2017.

Note: On account of the resignation tendered by the Woman Director w.e.f 28.10.2017, the
Composition of the Board of Directors and the Audit Committee of the Company has fallen below
the limits as prescribed under Section 149 & Section 177 of the Companies Act, 2013 and
Regulations 17 & 18 of SEBI (LODR) Regulations, 2015. However, in order to comply with the
requirement of the Regulation 33 of SEBI (LODR) Regulations, 2015, the current Audit Committee
and Board members has discussed the issue at length and decided to approve the Standalone
Unaudited Financial Results for the Quarter ended September 30, 2017, along with Limited review
Report.

Pursuant to invocation of Strategic Debt Restructuring (SDR) Scheme of RBI, the Company has
allotted 39612472 equity shares to the lenders of the Company and as a result of which the lenders
of the Company now hold 51% stake in the paid up equity share capital of the company. In view
thereof, the company has also informed the lenders about the present Composition of the
Directors and the Audit Committee of the Company. The Company as well as the lender: of

Company are in process of appointing a suitable person on the Board in order to comply 'wg the
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minimum requirement of the Composition of Board of Directors and their respective committees as
per Companies Act, 2013 and SEBI (LODR) Regulations, 2015.

You are requested to take same on your record and acknowledge the receipt of the same.
Thanking you,
Yours Faithfully

For USHER AGRO LIMITED

VINOD KUMAR CHATURVEDI
MANAGING DIRECTOR
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Limited Review Report

To,
The Board of Directors
Usher Agro Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results (“the
statement”) of Usher Agro Limited (“the company”) for the quarter and half year ended September 30,
2017, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. The presentation of the statement in accordance with the recognition and measurement principles laid
down in Indian Accounting Standards (IND AS) 34, Interim Financial Reporting (IND AS 34) prescribed
under section 133 of Companies Act, 2013 read with rule 3 of Companies (Indian Accounting Standard)
Rules, 2015 with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is the responsibility of the
Company’s Management and has been approved by the Board of Directors of the company. Our
responsibility is to issue a report on these financial statements based on our review.

3. We conducted our review of the statement in accordance with the Standard on Review Engagement (SRE)
2410 "Review of Interim Financial Information performed by the Independent Auditor of the Entity" issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the financial statements are free of material
misstatement. A review is limited primarily to inquiries of company personnel and an analytical
procedure applied to financial dataand thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

4. We believe that the review procedures performed by us, subject to matter in paragraphs 5 to 21, is
sufficient and appropriate to provide a basis for our reporting on the Statement.

3. CFSIT Inc, USA has filed Winding-up Petition against the company for recovery of their outstanding Dues of
INR 6,451.53 lakh (510 Million) with the interest @12% p.a. as per the advance payment and supply
contract. An interest amount comes to INR 396.79 lakh (S 0.61 Million) approx. (P.Y. INR 788.87 lakh) for
which the company has not made any provision in the financial statements.

6. In view of invocation of Strategic Debt Restructuring’ (SDR), the company had not made provision of
Interest on Cash credit/Term loan etc. (including penal interest & processing fee charged by banks/financial
institutions) of INR 67,93.63 lakh approx.. (P.Y INR 10,207.63 lakh) on various loans taken from Bank /
Financial Institutions in the Financial Statements.

7. During the half year ended on September 2017, company has not provided interest of INR 277.54 lakh on
Non-Convertible Debenture in the books. =
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8. Internal audit report for half year ended September 2017 is not available as management is in process for
appointing new internal auditor as required under Section 138 of Companies Act, 2013.

9. Due to resignation given by women director of the company (who was only women director) on 28th
October, 2017, composition of Board of directors has fallen below the limit prescribed under section 149 of
Companies Act, 2013 and regulation 17 of SEBI (LODR) Regulations, 2015.

10. The composition of Audit committee has fallen below the limits prescribed under section 177 of the
Companies Act, 2017 and regulation 18 of SEBI (LODR) regulation, 2015 on account of resignation given by
Woman Director w.e.f. 28th October, 2017.

11. Company Secretary of the company has resigned from the company from 07.10.2016. Management has
informed us that they are in process of appointing full time company secretary.

12. The financial statement indicates that the company has accumulated losses and its net worth is fully
eroded. The Company has incurred net loss during the current half year as well as previous years and
Company’s current liabilities exceeded its current assets as at the balance sheet date. However, the
financial statements of the Company have been prepared on a going concern basis in spite of negative net-
worth. Company and lenders are in process of negotiation with potential investors who can invest funds in
the company. The ability of the Company to continue as a going concern is significantly dependent on the
successful outcome of the negotiation with investors. Therefore, we are unable to comment if the going
concern assumption is appropriate and any effect it may have on the financial results for the half year
ended September 30, 2017

13. The accounts of certain Banks, Loans & Advances given, Other non-current assets, Lenders’ liability, Trade
payables, Trade receivables and other liabilities are subject to confirmations, reconciliations and
adjustments, if any, having consequential impact on the loss for the period, accumulated losses, assets and
liabilities as at the year end, the amounts where of are presently not ascertainable

Matter of Emphasis

14. Small Industries Development Bank of India (SIDBI) had serve notice for attachment of Office no 212
situated at Laxmi Plaza, Laxmi Industrial Estate, Andheri (west), Mumbai to the company on 13/02/2017
using power given under sub-section (4) of Section 13 of the Securitisation and Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 54 of 2002 (the Act) read with rule 8 of the security
interest (Enforcement) Rules, 2002 on this 13" day of February, 2017 for their outstanding dues of INR
564.67 lakh

15. In view of invocation of Strategic Debt Restructuring’ (SDR), the company has issued equity share to the
Banks and Financial Institutions. Accordingly company has reduced respective credit facilities (Term
Loan/working capital limits/unsecured loans etc.) of the respective banks and financial Institutions to the
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extent of SDR Amount, but we have not received confirmation from few of bank and Financial Institutions
on the treatment of SDR amount

16. During review of books, we did not get statement of account/confirmation of Loans as well as Current
accounts of few Bank/financial institutions and FDR’s confirmation statement of concerned banks has
denied for providing the same.

17. During the review it is observed that due to liquidity crunch being faced by the Company, Rice Mill of the
company is not working.

18. Company is not depositing statutory liabilities to the Government.

19. One of the Operational creditor SBS Transpole Logistic (P) Ltd. has filed an application under Section 9 of
the Insolvency and Bankruptcy Code (IBC), 2016 before the Hon’ble National Company Law Tribunal,
Mumbai Bench to initiate Corporate Insolvency Resolution Process under the Said IBC Code, 2016.
Management has informed us that SBS Transpole Logistic (P) Ltd. has withdrawn the case in NCLT (date of
hearing fixed was 14/12/2017) and management will provide the order of withdrawing the said application
as and when it will come.

20. Kotak Mahindra Bank Limited vide letter no.nil dated 25" October, 2017 has classified company and its
directors as wilful defaulter. Management is in the process of taking appropriate measures against the
alleged order passed and confirmed by the Review Committee of Kotak Mahindra Bank declaring company
and its directors as wilful defaulter.

21. There is a possibility that these quarter/half year financial results along with the un-audited financial
statements as of and for the period ended September 30, 2016 and September 30, 2017 may require
adjustment before constituting the final IND AS financial statements as of and for the year ending March
31, 2018. The changes could be in financial reporting requirements arising from new or revised standards
or interpretations issued by MCA or valuation and classification changes in the use of one or more optional
exemptions from full retrospective application of certain IND-AS as permitted under IND AS 101

Our opinion is not qualified in respect of the point no 14 to 21

22. Based on our review conducted as above, except for the possible effects of the matter described in
paragraph 5 to 21 above, nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited financial results prepared in accordance with applicable Indian
Accounting Standards (IND AS) specified under section 133 of the Companies Act, 2013 read with other
recognized accounting practices and policies has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to
be disclosed, or that it contains any material misstatement.
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23. We draw attention to the following matters:

a) Note 3 to the statement which states that the company has adopted Ind AS for the financial year
commencing from 1% April, 2017 with a transition date of 1% April, 2016 and accordingly, the
statement has been prepared by the company’s Management in compliance with Ind AS. The company
has opted to avail relaxation provided by SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 in
respect of disclosure requirement for corresponding figures for the earlier period. Accordingly the
figures for the year ended and as at March 31, 2017 are not presented

b) We are neither engaged to review, nor have we reviewed the comparative figure including the
reconciliation to the total Comprehensive income for the quarter and half year ended on 30™
September, 2016 and accordingly we do not express any conclusion on the result in the statement for
the quarter and half year ended 30™ September, 2016. As set out in note 6 to the statement, these
figures have been furnished by the management.

Out conclusion is not qualified in respect of these matters.
For Jayesh Sanghrajka & Co. LLP

Chartered Accountants
ICAI Firm Regd. No.: 104184W/W100075
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