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Corporate Relationship Deportment, 
BSE LIMITED, 

The Asst . Vice President, · 
Listing Deportment, 

1 ST Floor, New Trading Plaza , 
Rotundo Building, P.J. Towers , 
Da lal Street, Fort 
Mumbai - 400 001. 

Scrip Code: 533178 

Dear-Sir, 

Notional Stock Exchange of Indio ~td . , 

Exchange Plaza, 
Bandra Kurio Comple x, 
Bandra ( East ) 
Mumbai - 400051. 

Scrip Symbol: PRADIP 

Re : Disclosure pursuant to Regulation 30 read with Schedule III and Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 , 

Sub: Outcome of the Board Meeting held on 12th February, 2021. 

Pursuant to the Regulation 30 read with Schedule III, and 33 0' the SEBlo (Listing 
Obligations and Disclosure Require me nts) Regulations, 2015, w e would Ii e to in orrr 
you that the unaudited Financial Results of the Company for the quorter and i e 
months ended 21 st December, 2020 which w ere p laced before the Audit Comn it ee 
and Board of Directors of the Company (suspended board) held on 12m Februar , 
202 t have been approved by the Resolution Professional. 

Further> w e hereby inform you that the Company is under corporate insolvenc 
resolution process pursuant to the provisions of the Insolvency and Bankrup c y Code, 
2016. and with the effect from 09 tr November, 2020, its affa irs, business and assets are 
being managed by, and the powers of the Board of Directors are ves ted in, t, e 
resol';) tion professional, Mr. Ravi Kapoor ("IRP"), the aforesaid m eeting of Direc ors was 

, chaired by the RP of the Company who, relying on the certifications, represe n ations 
and statements of the Directors and management of the Company and consequen­
recommendation of the Directors, took on record Unaudited Standa lone Fi'lancia: 
Results of the Company for the quarter and nine months ended 31 5 December, 2020. 

The unaudited financ ial state ments and limited review report is enclose herewi h. The 
said report carries Qualification. 

We append hereunder Clarification on the aforesaid quali ficat ion as unde :-
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Reply to Point No.4 o(Umited Review Report:-

As p er th e RBI Guidelines in case, if the account is NPA banks should re erse the 
interest a lready charged and not collected by d ebiti ng Profit and Loss account, 
and stop further application o f interes t. However, banks may continue to record 
such accrued interest in a Memorandum account in their books. For th e purpose o f 
computing Gross Advances, interest recorded in the Memorandum account 
shou ld not be taken into account . As the Banks are no t taking into accoun t the 
interest recorded in Memorandum, the Company has not booked expenses o f 
inte~es t in the Books of the Company. 

The meeting of the Board of Directors commenced a t 03:30 p .m . a nd concluded OT 

, .... ~Op.m . 

This is for your information and records. 

Tha nking you, 

~ Ene!:. As above 

.' 

(Pradip Overseas Limited is under corporate insolvency resolution process 
pursuant to the provisions of the Insolvency and Bankruptcy Code, 20 16. With 
effect from November 09, 2020, its affairs, business and assets are b eing 
managed b y, and the powers of the board of directors are vested in, the 
Resolution Professional, Mr. Ra v; Kapoor) . 
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UNAUDITED STANDALONE FINANCIAL RESULTS OF THE COMPANY FOR THE QUARTER AND NINE MONTHS ENDED ON 

DECEMBER 31,2020 
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Notes:-

PRADIP OVERSEAS LIMITED 
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1. The Standard Chartered Bank (hereinafter referred to as Financial Creditor) has filed application 
bearing no. CP (IB) No. 221/7/NCLT/AHM/2019 under Section 7 of the I nsolvency and Bankruptcy 
Code, 2016 read with Rule 4 of the Insolvency & Bankruptcy Code, 2016 to initiate the Corporate 
Insolvency Resolution Process against the Company on the ground that it has committed a 
default in paying the financial debt of Rs. 966,358,824.61/-. 

The Hon'ble National Company Law Tribunal, Ahmedabad Bench had admitted the application no. 
CP (IB) No. 221/7/NCLT/AHM/2019 for initiating Corporate Insolvency Resolution Process under 
the Insolvency and Bankruptcy Code, 2016 (IBC) vide its order dated on 09-11-2020. In the 
regard to the said order Mr. Ravi Kapoor IBBI Reg No.: IBBI/IPA-002/ IP-N00121/2017-18/10290 
was appointed as Interim Resolution Professional (IRP) to manage the affairs of the Company 
with the provisions of the Code and according to the Section 17 of the Code, the power of Board 
of Directors have been suspended and the management of the affairs of the Company shall vest 
with the IRP. 

Subsequently, the pt meeting of Committee of creditors ("COe") was held on 09/12/2020, the 

COC was considered and appointed Mr. Ravi Kapoor as Resolution Professional (RP) for the 
undergoing Corporate Insolvency Resolution Process of Pradip Overseas Limited with the requisite 
voting percentage. Therefore, Mr. Ravi Kapoor is continue to act as Resolution Professional of the 
Company as per Section 22(2) of the Code. 

The financial results for the quarter and nine months ended 31st December, 2020 have been 
certified by Mr. Vis hal R. Karia, Chief Financial Officer of the Company in accordance with 
Regulation 33(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 

With respect to the financial results for the quarter and half year ended December 31, 2020, the 
RP has signed the same solely for the purpose of ensuring compliance by the Corporate Debtor 
with applicable laws, and subject to the following disclaimers: 

i) The RP has furnished and signed the report in good faith and accordingly, no suit, prosecution 
or other legal proceeding shall lie against the RP in terms of Section 233 of the Code; 

ii) Thus, the unaudited financial results were placed before the suspended Board of Directors of 
the Company for their consideration. The statement of financial results of the Corporate 
Debtor for the quarter and nine months ended December 31, 2020 have been taken on 
record by the ' RP solely on the basis of and on relying the aforesaid certifications, 
representations and statements of the directors and the management of the Corporate 
Debtor. The RP has approved the same as per power vested with him under the Code. For all 
such information and data, the RP has assumed that such information and data are in the 
conformity with the Companies Act, 2013 and other applicable laws with respect to the 

preparation of the financial results and that they give true and fa ir view of the position of the 

Corporate Debtor as of the dates and period indicated therein. Accordingly, the RP is not 
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making any representations regarding accuracy, veracity or completeness of the data or 
information in the financial results. 

2. The aforementioned Unaudited Financial Results have been reviewed by the Audit Committee and 
taken on the same 'and the Corporate Debtor have approved the above results at their meeting 
held on 12.02.2021 which was chaired by Mr. Ravi Kapoor, Resolution Professional C'RP') of the 
Corporate Debtor and RP took the same on the record on the basis of recommendation from the 
directors. The Financial Results for the quarter and nine months ended December 31, 2020 have 
been subjected to Limited Reviewed by the Statutory Auditors of the Company. 

3. The Company has identified its business manufacturing of Textile and Made-Ups and its only 
primary reportable segment in accordance with requirement of Ind-AS 108 "Operating 
Segments". Accordingly, no separate segment information has been disclosed. 

4. Figures of the previous period have been re-grouped Ire-arranged wherever necessary to make 
them comparable with the figure for the current period. 

FOR, PRADIP OVERSEAS LIMITED 

VISHAL KARIA 
CHIEF FINANCIAL OFFICER 

Date: 12th February, 2021 
Place: Ahmedabad 

FOR, PRADIP OVERSEAS LIMITED 

~ ( -,.-ry 
'i " . I \ J' I ( / C U,j, . ,J--- . 

RAVI KAPOOR 
RESOLUTION PROFESSIONAL 

L ~ I 
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Ws. Vijay Moomira & CO. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITORS' REVIEW REPORT 

TO THE BOARD OF DIRECTORS OF 

PRADIP OVERSEAS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Iod AS Financial Results of 
PRADIP OVERSEAS LIMITED ("the company"), for the quarter ended Oecember 31, .... 2020 and 
year to date from April 01, 2020 to December 31, 20Z0 ("the Statement"), being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, read with Circular No. 
CIR/CFO/CMD1/44/2019 dated March 29, 2019. 

2. This statement is the responsibility of the Company's Management and has been approved by 
the Board of Directors, has been prepared in accordance with the recognition and measurement 
prindples laid down In Indian Accounting Standard 34 " Interim Financial Reporting" C'Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles 
generally accepted In India and in compliance with Regulation 33 of the Listing Regulations. 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 
Engagements (SR::) 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 req uires th.at we plan and perform the review to obtain moderate assurance as to 
whether the financial statements are free of material m isstatement. A review is limited primarily 
to inquiries of Company personnel and analytical procedures and other review 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. 

4. Basis for Qualified Conclusions 
Due to defaults in payment of bank loans, the Company's accounts have been classified as Non· 
Performing Assets (NPA) by the banks. Most of the banks have not charged Interest on the 
Company's borrowings /Ioans. During the period under review, no provision has been made for 
such interest in the books of accounts of the company and to that extent bank's loan liability 
and total loss is understated by Rs . 5.58 Cr. 

5. Emphasis of Matter 
We draw attention to the note no.l forming part of the Unaudited lnd AS Financial Results for 
the quarter ended December 31, 2020 in respect of admission of application for initiating 
Corporate Insolvency Resolution Process under the Insolvency and Bankruptcy Code, 2016 by 
NCLT, Ahmedabad vide its order dated on 09.11.2020. 



6. Based on our review conducted as above, except for the effect of the matters stated in Basis for 
Qualified Conclusions, nothing has come to our notice tha t causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down In the applicable Indian Accounting Standards Clnd AS'} specified under 
Section 133 of the Companies Act, 2013, read with relevant rules Issued there under and other 
recognized accounting practices and policies, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obl igations and Disclosure 
Requirements) Regulations, 2015, read with SEBI Circu lar No. CIR/CFD/CMD1/44/2019 dated 
March 29, 2019 including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Place: Ahmedabad 
Date: 12th February, 2021 

Ud;n , 21119398AAAADJ2382 

For Vijay Moondra & Co. 

Chartered Accountants / 

I I (FRN· 112308W) 

V.VF' ~ b--

CA Vlnit Moondra 

Partner 

Membership No. 119398 


