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The Secretary 
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Dear Sir/Madam, 

The Secretary 
National Stock Exchange of India Ltd 
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Outcome of the Meeting 

Societe de la Bourse de 
Luxembourg 
35A Bouleverd Joseph II 
L-1840, Luxembourg 
[Scrip Code: US9173002042] 

The Board of Directors of the Company at their meeting held today has approved and taken on record 
un-audited financial results on standalone and consolidated basis for the quarter and half year ended 
30th September, 2021. 

As required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a 
copy of above unaudited results and Report of the Auditors on "Limited Review" of said financial 
results are enclosed for your ready reference and record . 

The Board Meeting commenced at 12:45 P.M. and conclud ed at 3:45 P.M . (1ST) . 

Thanking you, 

Yours faithfully, 
For Usha Martin Limited 

Encl: as mentioned above 



S.R. BAruno1 & Co. LLP 
1 ,. 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 

Standalone Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Usha Martin Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial 

results of Usha Martin Limited (the ··company") for the quarter ended September 30, 

2021 and year to date from April 01. 2021 to September 30. 2021 (the "Statement") 

attached herewith. being submitted by the Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the "Listlng Regulatiohs"). 

2. This Statement, which is the responsibility of the Company's Management and approved 

by the Company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34 , 

(Ind AS 34) ''Interim Financial Reporting'' prescribed under Section 133 of the Companies 

Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 

principles generaHy accepted in India. Our responsibility is to express a conclusion on 

the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SR E) 24 10 ''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 Statement is free of material misstatement. A revfew of 

interim financial information consists of making inquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequent ly does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly , we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes 

us to believe that the accompanying Statement prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian Accounting 

Standards ('Ind AS') specified under Section 133 of the Companies Act. 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in 
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S.R. BATLIBOt & Co. LLP 
Chartered A¢co1.mto11ts 

terms of the Listing Regulations, including the manner in which it is to be disclosed. or 

that it contains any material misstatement. 

5. Emphasis of Matter 

We draw attention to Note 6 (a) regarding attachment of certain parcels of land at Ranchi 

used by the Company 's wire rope business under Prevention of Money Laundering Act, 

2002 (PMLA) in connection with export and domestic sale of iron ore fines in prior years 

aggregating Rs 19.037 lakhs allegedly in contravention of terms of the mining lease 

granted to the Company for the iron ore mines. Pending final outcome of the appeal filed 

by the Company before the Appellate Tribunal , PMLA and of the ongoing proceedings 

on complaint filed by the Directorate of Enforcement (ED) before the District and 

Sessions Judge cum Special Judge (CBI ). Ranchi as mentioned in the said note, no 

adjustment to these standalone financial results in this regard have been considered 

necessary by the management. 

Further, as explained in Note 6 (b) , a First Information Report (FIR) has been filed by 
Central Bureau of Investigation (CBI) against the Company, its Managing Director and 

certain Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal 

Code, 1860 for allegedly trying to influence ongoing CBI investigation pertaining to the 

proceedings mentioned in note 6 (a). The matter is currently pending investigation and 

the Company intends to take such legal measures as necessary based on the outcome 

of the ongoing investigation. 

Our conclusion is not modified in respect of ihese matter. 

For S.R. BA TLIBOI & Co. LLP 

Chartered Accountants 

ICAI Firm registration number: 301003E/E300005 

per Bhaswar Sarkar 

Partner 

Membership No.: 055596 

U DIN : 21055596AAAAEX9082 

Place: Kolkata 

Date: November 12, 2021 
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Usha Martin Limited 
Statement of Unauclited Standalone Financial Results tor the quarte r and six months ended 3oth September, 2021 

-ParHculars 

' 

Continuing Opera.tJon_s. 

lncom~ 

Reven11e fro m. t"."ptr~t,or.). 

Otl"\~ r1 M:c rne 

Total fncome 

E.:penses 

jCo"S1 o! matenak co 11 !>vt:ied 

'P~rt ha~~s•-,i stock- 1r1 -tt;,ce-

'. {ln<r'!aS~J/dec. rr.Hse :n mvi:: r. to,,e5 -or fir.: shed cood r., w or-)HI"!· 

\progren ar.:d ~md •in •trad-e 

iEmpk1vee bl!ne hH ,e){pense 

;f.! r:~iicetmh 

;o~::; rec1,n,on a!"l d ~rr:<:::)(r1~at1on f!l(~r!~e 

'.Other e '(c,e.nse~ 

;rotal expense~ 

Profit befor~ t:ax for the period froi:n tortJlnulng opent1()~_$ 

1 Ta,. onensi' 

Ct.;;- r'~r.t M .o. 

Oeffltre_d t..:t."11'. c_hatg,e f (t: r-edtll 

Ta'( eKpense of tootmutng operations 

jProfit f(?r the period from contlnuiog operations after ta" (a) . 

' ~i_s.conttnued ope.rations. (_f:t.ecfer note Sl 

'. Profit/ Uos:s) for the: p,riod trorn di1cotHiou-ed operii;~lpos;; 
:beforr tax 
l 
tl ~~ excense o1 dm:ot! tllH.iCt opera1 1o~s 

;P,~rit I nOss)-for the-period from dis.continued operation, 
;,rwtax(bl 

Ptofit for th,<:_period llcl • (a) +_lb)) 

I OtllN ,an1pnehenstv-~ lnt~m~ 

· {a) _1te-rr.s :t;a t will not be reclaH1fied to ~r cf_;t er iv~s_ 

(tl J Tat be:Pd 1t on iterrH t h& t will not u~ das:•i1t~e d re pro flt o, 
S01.~ 

]Total other comprehensive lntome for the period, oet of ta>: 

,fdl 

Toto! compr~hcnshte income for the perlc,d fl<!+ fdll 

Pold-up equity ,hare capital (f•ce v•lue of Re 1/- each l 

~lther equity as per balance sh,ei 
iJ;~rnings pe_!. s.har~. (Rs.) 
.Earnings pet equity share (for continuing ?Peratlons) 

! OJ sir and q1h.i?t"tl {R!. i . 

~Earnings ~r equity share (for dtsconthl\l!d operations) 
,8.!si c: arid _DHuted (F~., · , · . · 
!larni.ngs p~; tqUity s"tia1e (for contmuiog end discontinued 
ope-fations) 

Basic arid Oiiott:":d fR~.} 

i ... 'r--ct .inn~_~H ..,_r.d 

Q.ua,1tr lf/'m:fed 
30th September. 

2021 

(Un•udited) 

~2,123 

u si 
H,411 

24,SSS 

L6i ! 

i559J 

3.179 

s:n 
7% 

7,2 11 

38,136 

5,275 

1,07:, ,~, 
1,070 

4,205 

4.205 

3S 

(9) 

26 

U31 

3,054 

1.38 

l.38 

Quan.er tnded Quarter ended 
JOth Jun<. :30th ~pttmbe,, 

202) 2020 

(Unouditedl (Un,udited) 

40, 266 3.1,236 

62E 343 

40,894 31,579 

15.17, 16 . .56~ 

.531 7P 

(:i.mi 1.•ie 

2,981 2,SS4 

890 l , ! 20 

7Bi "?64 

7,16€ S.06? 

36,lSS 28,540 

4,739 3,039 

; n 

l ,2S? ?SS 

1,287 785 

3,451 2,254 

fl0) 

170) 

MS? 1,1M , 

14) E, 

121, 

(3) &l 

3.«9 2,24!> 

3.054 3,054 

1.13 . 0.74 

{0.02) ' 

1.13 o.n 

9 ;--·~ 
t:,'l~ ~~€,•~"Ii -

{Amounts io Rs . lakhs unlt': .S.S 01herwis-e staite.d) 

Six month~ 

ended 10th 
September. 

2021 

IIJnaudfted) 

82;389 

l,5 !6 

8-4,305 

; Q,BO 

4,1 55 

!3,_9,4 1 

6 ,!f. l 

1.s i; 

14,377 

74,291 

10,0)4 

1,Di5 

1,281 

2,357 

7,657 _ 

7,657 

2l 

7,G80 

3,054 

2.51 • 

l .Sl ~ 

Six rnooths 

end•d 30th 
September, 

2020 

(Unaudlt•<ll 

S4.C78 

866 

~.894 

S,565 

l.326 

l,516 

9, 355 

·so,768 

4,126 

30 

3,055 

{49) 

(49) 

3,006 

( l n) 

30 

(91) 

2,915 

1,05~ 

1.00 

fD.01} 

0 ,99 

Yttt t' lldt!d 

31st 1\11,rch, 
2021 

jAudlted) 

1,35,999 

76,610 

• 2,381 

3,064 

22,083 

1,22.%3 

.;o 

1,SlO 

2,540 

l.0,496 

(4441 

(444) 

10,052 

!,:UCJ 

53 

fl57) 

9,895 

3,0S4 

68:,3E2 

3.45 

(0.15) 

3.30 



1n usha martin 
Usha Martin limited 
Notes to Financial Results 

1. Standalone statement of assets and liabilities 

Particular. 

ASSETS 
Non,current assets 
(ai Propertv, plant and equipment 
(b) Capi tal wQrk -in-progie» 

(c) 1nt-an11ible assets 
flit Right-of-use assets 
(e) lnt~ngible assets under devefoprnent 
(f) financial assets 

(i)__ •nvestments 
(ii) Loans 
(1i1) Other financial .,sets 

{gl Advance income Jax assets (net) 

(hi Deferred tax assets inet} 
(i ) Other non~nu ren.t assets 

lot al non-<urrent assets 
Current ~~ets 
ial lnvenwrie; 
(bl fmarxial as.ets 

(i) T radr r ecelvables 
(ii) Cash and ca,h equivalents 

/ih1 Other bank balant~s 
(iv) loan~ 
M Other hnanc,a' assets 

(cl Othe, cw rent assets 

Asseu held r or sal" 
Total current assets 

Total iits-!81S 

EQUITY ANO LIABILITIES 
Equity 
/a) Equity share capital 
(bi Other equity 
Total equity 

Liabilit ies 

Non-current liabilit ies 
la) financial hab,litie~ 

(1) Borrowing, 

[iii Lease ilat;,lit1es 
(b) Provi_'iions 

(c) Orhe_, non-current lrab1htirs 

Total non-current liabilities 
Current liabilities 
(ai Financial habi111,e, 

OJ llorrowin&s 
(iii Trade pa~nbles 

(A) Total outstanding dues of mtrro enterprise~ and ~al! 

enterpr 1ses 
(Bl 1 otal oumand1ng dues of o-ed11ors other than miuo 

enterprises and small entetprise5 

(•ii) Other f1nancral !iab1hues 

(iv) l ease hab1ltt1es 
(b) Prov,s1ons 

(r l Curreat ta, liabdmes (net) 
(d) Other curr ent liabrlit,es 

i ota! current liabllit ies 
Total liabilities 

Total equity and liabilities 

(Amounts In Rs lakhs unless otherwise stated) 

Asot As at 

30th September, 2021 31.st March, 2021 

(Unaudited) (Audited) 

36,527 3"1.6~) 
4 ,4~7 3,741 

246 383 
292 294 

51 40 

15,065 15,065 
1,180 1,244 

1,322 1.456 
2,214 S.0.3'l 

546 1.836 
6.S75 6,615 

68,475 73.350 • 
30,768 2~.486 

25,078 21,718 
l,888 385 

654 541 
1,238 7 18 

14,691 1e.n3 
3,433 5,123 

77,750 72,744 
l ,462 1,~17 

79,212 74,161 

1,47,611_7 1,47,511 

3,054 3,0S4 
76,061 68,382 
79,115 71,436 

14,791 18,62-9 
21 ll 

3,824 3. /85 
3,0€5 3,0lS 

21,701 25,450 

6,853 10,~94 

2S6 217 

22,9ll 23.779 
6.037 6,694 

17 14 

7i4 708 
1,280 20S 
8.SOl 8.414 

46,871 50,625 
68,572 76,075 

1,47,687 1,47,511 

~ r,.;>-. g~ ,C!i,Q.~ ~: ~;;I 



tn' usho martin 
Usha Martin limited 

2 . . SUndalone Statement of cash flows forth<' six months period ended 3oth September, 2021 

(AmounU in Rs. lakhs unless otherwise stated) 

Particulars 

A. ! Cash flow !tom operating activities 

Profi t before tax from continuing operations 

Profi t /(loss I before t a~ from discontl~lled operations 
,Adjustments to reconcile Proflt/{lo~s) before ta, toner cash ilows. 
· · Deprec;at,oe a;;d a~1ort,;ation expe~ses · · · 

Loss /(gain) on disposal of property, plant and equ1prn,mt (net of gain on dispcsai 

of property, plant and equipment of R5. 393 lakhs (30th Septernber, 2020 , Rs Ni!)j 

Unreaiised deriva1,ve IC,ssf({la1n) !net) 
Finance costs 

(!ad Debts/ advance~ written .off 
Allowance for credit impaired debts and advance, [net of reversal of Rs. Nil (30th 

September, 2020 : Rs 21 lakhsH 
Interest income on finan~ial 3-ssP.ts carried at arnorti.1ed cost 
Dividend mcome 

Unreal,sed for~ign exch3n~e di!fe(ences (net) 

Liabihties no lgnger required written back 

.Opera~i.ng profit befl:lre channes In non•current/ c11rrent as~.~!.s and Uabilities 

,Ad1ustn.ients tor: 
, (Increase)/ decr_~a~e m. iDventories . 

(:ncrea~e) / decrease In ttade receivables 
{Increase)/ decrease Ir. leans and advances 
(lnc;~ase) / decre~~e in otherilnanc;a: a,,et, 
(Increase)/ rlecr<!ase •.~ o,ther assets 
Increase/ (decrease) in trade payables 

1r,1cre~se / (decre~~e,) ,n pr;wis_lons 
locr_ease / (decrea~e) ,n other f,nancj~l liabiht,ei 
fnrrea_se !_(decre:a~~) in ot~er liabilities 

• Cash _generated from operations 
D,rect taxe~ ipaid)/reiund fnet) 

'lllet.~asti flows from operating .activmes 
8. :Cash flows from investing activities 

Purcbase_ofE.?P~.rty1 plan! a,nd eomprnent and intangible a,~s1c:t s • . 
Proceed; from s:ile oi µrooerty, plant and eqwpmem, 1nt,mgibl1c .issets and assef~ 

h~ld for sa!e 

Leans given to related p3rty [net of lean, reak,ed from related par:y of R, , Nil 

(30th September, 2020: Rs. 153 lakhs)) 
Rece;ve.d frorn Tala St~el long Product· Limited fol transfer of land pa1cels inet cf 

working capital ad1.ustrnent',) (Refer note 51 

.l,nterest receives! 
Refund received /(Investment} rn bank deposits 

Refund rece,ved/!P~ymenl) of margin money w:th banks 

01v1deod rece1v_ed 

.. . .''let c_as~ f_lows frolTl /_(used in) i!"vesting_activitles . 
C. , Cash flows from financing attivities 

Repaymeflt of long term borrOWH]BS 
Proce~ds from/ (,repayment of) short term borrowings (net) 

Interest paid 

Net cash flows used in -financing ilctlvitles 

. Net increase/(dec,ease) in cash and cash equivalents (A•B•C) 
'Opening Cash and cash equivalents 
Clos ing Cash ~nd _cas~ equival!!nts 

SI• months ended Six months ended 

30th September. 30th September, 

2021 2020 
(Unaudited) (Unaudited) 

1,585 

21 

35 
l,S17 . 

12 

175 
(44Q) 

(16G) 
66 

(464) , 

12,661 

JS,2_R2) 
(3,4~5) 

.Pl 
221 

1,720 
(437) 

75 

733 
435 

6,628 
2,819 
_9,447 

(1,222i 

3 

Z,597 

395 
143 

(113) 

160 

1,438 

(4,150) 

(3,552) 
(1,680) 

(9,382) . 

~.503 . 

385 
1,888 

4,126 

f49) 

1,516 

(461) 

2.,rn, 
13 

312 
(204) 

(120) 1 

739 
(2,196) 

?,982 

. 4,682 
{1,083) 

30 

32 
(2,681) 

(3,523 ) 

228 
(137) 

1,828 

5,358 
(56) 

!i,302 

(625) 

(11~) 

181 

209 
(li.3) 

120 

(3421 

(2,469) 

740 
(2,29•) 

(4,0231 

937 

477 
1,414 • 



~ usha martin 
Usha Martin limited 

Note, to Financial Result~ 

3. The above rnsdu c:,f lJ.s.ha Martffl limited {''the Corn;.iMl{'l for th'l'. 5lY motHhE rnded Se"Htmher 30, 2Ci_l t1c"tve btet11ev1ewed by the Audit 

Comm,tte:e i:!nd approved by the Botttd of Dirtttor:; at the!! ,e:spe:cw,,t rntetings held on Nuvembt"t 12. 2021 

The unctud1ted standalone fm(!r. ua! re~u!t:s have been prep31ed m an:ordartce with me recQgnttion ,md measu1t•mt•nt pnntiples: prov,ded 

,n Indian Accounnng Standard (!sd AS) 3q co 'lntenm f,n;,ntial Reporuns·. the prov,,,ons cf the Coo,pan•e~ Mt. 20B. as apphcabl• and 

gu1delir.e!t rs.sued by the Secorit1es. and E)'ih-':nge Bo~rd ol lnd1~ !SfB!) \.u,de1 SES! {L1~ttr.G Cbllgattor.s and 01sclosur~ flequ<1ements) 

Reguiatton 20l5, a1 amended. 

Pursuant 10 \he Bu,incH lransfer Agreement dated September 22, 2018 !Novat,on ag,eemen! on October 24, 20181 and Supplemental 

Sus,ne;s Transfer Agreen,enl dated April 7, 20)9 ano July 3. 2019 remecr,vely vmt> hta Steel lor>g Products L1m,ted (TSI.Plj [formerly 

k,,own as Tat> Sponge Iron Un>itedl. the Company had transferred ,ts Steel and Brighi Bar su,ine» (588 Su,•nes.J as a gomg concern oil 
slump ~alt- basis dunng the- quart~r ended June )0, l019 in ac:ton:1.tnc~ with th~ t~r-ms ilrid corid1tions set out ,n tho~e agreen1ent> al a 
C\)llS1de1 a11on cf R~. 452, 500 la~hs ,ubien 10 net wnrlung cao,1a1 adjustmen,, . Out of the aforesaid consideratioi,, an aniount of HS. 16,000 

lokln was receivable 9t th!! commencement of the quarter in respect of certp1n parcel!. of land fo, which perpetual Jease and Hcen\e 

agreements have been e:icecoted by the Companv in favour of TSlPt pending compienan of ongomg forma1me,~ for registration in the 

name of TSLPL. During the quuter ended September 30. 2021 , the Company has rece ived Rs 2,597 lakhs !net of ad1ustn1ent of Rs . 703 
lai-'hs toward!f settfernenl of net working capilcl) on tr.ansfet of certain parcels of land in the name of TSLPL. The bafance amount 

,tateivable frcm TSlPl a~ at quarter end 1s Rs. 11,lfA takhs (net of adjustment of Rs. 531 lakhs toward~ agreed fina l 1ealement of net 

workin& capital). 

The details of discontinued opera tions for corresponding quarter,<•• nionths ended September 30, 1021 a:,d for the year ended Ma<eh 31, 

2021 are a.> folfows· 

Particula rs 

Total inco me @ 

Total expenSES # 

Total profh/ (lossJ for the period f rom discontinutd operat ions 

before tax 

QU3rter ended 
30th Se pt• mber, 

2020 

(Un>udit•dl 

345 

q15 

(70i 

Si• months e nded 

301h September, 

W20 

(Unaudiredl 

1,920 

1.969 

(49) 

1@1 Pdrnarily includes hab;Mje:1 J provisions no longet requited writ1en back pertaining to discontinued busine.!.s 

(Amounts ln Rs, lakhs} 

Year ended 

31st Marth, 

2021 

(AudlttdJ 
:l,222 

3,666 

1444) 

lf Ptlmaniy in dude~ expenses mcuired dunng the pe,rmd/ye:~r in connection with rer.ovearv of dues/ seuternent of obhgat;on$ pert.<tining to 
the assl'ts I liab11i tlei of the d1sn."Jnt1nuerl business ;:.rid tran1fe.r of tt::(,1'11fling a~seh to iSLPl~ 2s mct1tiot1ed above 

6 i•! Th~ Diree1crate of Enforce.n>ent , Patna CEO") had ,s,ued an order dated Augus: 9, 2019 unde, the provision$ of Prevention of Money 

La1indenng An. 2002 (PMlA) to pr.oviS1ona!Jy attach certain parcels of land at Ranchi , State of Jharl<hand bemg u1ed by tho, Company for il> 

bu!.1ness for a petioa of 180 days 1n connecrioti with e11,port and domest ic \~!e or iron ore fmes m pnor yei:lrs aggn!_goting Ri, 19,037 takhs 

alie-g_edly in con1(aventfon of terms of the rninmg lea:,.e JY anted to 1he Cor11p¢1ny for rhe iron ore rniN•.s. ~itua"ted ;at Gha1k.u1-;, Jhmkhand. fhe 
Ho11'ble High Court of Jharkha•1d at R3nchi hod, Vide ordet dated February 14, 2012. held that 1he Company ha, the Fight to ,ell the lro" 

ore <ndud1n:g fines -,~ per the te.rms oft.he ,rnr.ing ie:a~e which was in pl~te at that po1111 !fl t ime. The Comp-anv had pd1d applicable rovaHv 
and had mad£> netessary disclosure.!! 111 Its r~tuJ/1S 3nd reportf. submitted ta rn lrnng authonue.s h1 tesponse to the provi~ionai attachment 

ord£r, the Company had submitted it.s reply before the Adjudicating Authority IA.A) Subsequ~nt!y, AA had ,;sued an order by way of which 
the provi$ional attachment was ccnf,rmed under Section 8(3) of PMLA. 1hereafter, the Co111 µani- flied an app,a! before the Aopellate 

Tnbunal, New Delhi and successfully obtained a s;atus Quo orde-, from ttu• Tribur:al on the confirmed attaclvnent u,der whch continues 
t,lt the n,-1 date of hear,ng 11,a1 ,, now fixed on Decembe• 9. 2021. in May 1021 the ED had filed a compla,nt before the D1stlic! 3n(j 

Session, Judge Cum Spec,al Judge f(B I), ll3'>Chi agains t the Company ~nd one of its Off,cerl, In response 10 the ,aid rompl~iN and 

.summons received by' the Company and lU Officer, th f Company had fil"ta a QUlnh1ng pet\1,or'I befo!""e the Hon·b-le JharkhaJUS t·hgh Court 
whtch h4~ been dismissed v1d~ orde1 dat-ed November 3, 2021 1r) wl'nt.h the Hon 1ble Court h.as ~tated that ''the fach of the case are 

volvmoiou1 and the Court. is oot reQuired to makr a toving enqu iry and dtscuss the evidences for coming to a condu$1on that no prlmo­

facie case is mad~ out. at lhi5 stage, whith Js against the mandctte of law'' Accordir:gfl\ the proceedmgs ,n the complaint shall continue 

before the n.w,ct and Sess•Qns !vdge Cum Spe<ial Judge (CBH. Ranch, T~e ongo,ng operations of the Company have not been affected by 
the aforesaid proceedings Supported by a lt~gaf opinion ob tamed, management betieve-~ that. thi! (om_par1v has a strong case in its favot.n 

on ment Mid l~w Auotthngly, no adjustment lo tht>:~e fmanr.,al res.ohs in this rcgif :'d have been c.onsidered 1)ecess~ry by 11-le mctn~gernetlt 

6 (bl On October 2, 2020, Cenlral Bureau of hwe,tigat,or. (C!lli had hied • f irst into, maticn Repo,t (FIR) agoms1 the Company, 11, Managing 
Director a11d cer tain Other Officers u11def the Prevention of Co11uptinn Act. 1988 and the !ndial\ Penal Code, 1860 fo, allegedly trying lo 
111fiuenre ongomg CBI investiga!,on perlaimng to the above proceedings The Company strongly refutes the afore,aid allega1ian1 made b, 

1he. CBI. Dunng the quarter. the CBI has subm11ted necessary sanction v.1th the designated CB! Court to, cognizance of ottence m 1e•m~ of 
the mterim .'.:harge sheet. Svch ccgmzanc E- ts yet to he taien and the matter 1s. und~, investigation. The: Company has been ptovJdtng 

ir,formauon sought by the CB! ip th1.s regard and lrit tl"\ds to taf...e iuch teg.al meas:vres .a~ may be c.onsidered net;eu~ry b-4~ed on the 

outcome of tht· ongoing 111vest1gation, Strnport~d tiv '1 iega• ootmori cbram~d. rnanagemetit believe~ that the Comc,any t.a\ a strong ca~e 111 

tts favow 011 merit and taw • 

•• 

• 
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Usha Ma rtln Llmit~d 

Note~ 10 Financi~l ~esults 

eased o~ the Company'f. ,nterria-1 structu.i e and H'\format1on r(>v1eweo by ,t,e Chief QperJt1ng Di;::o::;10n Makei to asses~e'."; t')e company's 
(jnanoal perform.ln.::e, thP Compatn; is engaged SOieiy 111 tt1e business of rnam...fdctwe and sele :.Jf wJre, w;:,e rope~ ant ,c1lh~d prcduCt\­

Accordiugry, the Comp1my h~s only one repcr1able segrner.t, i e,, "V</1H!. & \Vire Ropes•·. 

8. The out:b;eak of Co1011a 'IHHS {COVID--19} pan<lem•<: globalfv and ,n tndia i'i GH1s1ng 5:1gnif1rant dlsruptton -.lnd sfowcto .. vn of economt(' 

activity The· Compan/\ oper~licns 3nd revenue during !~e prncd were alsc, impacted due to (O\/ID· l9 The Company ha$ taken into 

a(<Dont the pos5ibfe imo-Qct .of COVID¥19 i11 prep;Ha:Hon of the standalone fmancmt res:ofu,4 ,ntlud;ng its .a~se~sment of 1e(oyerabitity ot lhr 

cany1ng \l'alut" of property, plant and equipment and 1rr-.ie!.trneni:s baS,ed on inte,,1~1 and external information upto Hw date uf approval Gf 

these standalone fin<rnC1iJl resu! t5 .and current indicators of future economic c.oncHt101> Further. management ha~ a~sessed ,ts liquidity 

position as on Septernbe-r JO~ 1071 and does not anricip.ate ;my chaHenge in the Company's abHity tc contlrh1e as c going concern, The 

impact of the pandemic mny be different from that as e,!irnated as at the dat~ of approval of these ,esulll and the management conttnues 

to closely monitm any mrt terial change; to future ec:onorn1c eond1t1ons 

9 nw 8{:l~td of Directors of the Company ~1t iti 01eeth1g h-dd en May 20, 2021. has appr-ov,:d the schcrne c t ijrrangement for capitc! 

reduction and reorganisation pursuaO\ to the provision, of Secllon 130 ,mo other apphcabie provi~,ons ot the Companies Acl, 2013 . The 

~cherne wil I be given effect to on receipt of requt.site- approvals 

10 The Code or. Socia! Secur,\y, 2020 ('Code') rela ling to employee bfnefit.s durin~ emr,,oymen1 and past•emp loyme•H benefits received 

Pre,tdent ial a5sent in S~µte mb~r ,020, The (ode has been putJhshed in the Ga,er:e of iocia, '1owever, the date on which the Cede w./1 

comelnta effett htt5 net bt!e-~ rmt!f-led and the final ruies h;,ve not yet been is-1l/~d. lhe Company wm asse:~s the impac.t of the Code whe-n 

It corn es into effe ct and will record ~ny rela,ed impact in the period t/1e Code becomes effective. 

11. Previou.s p!'{u.)d figures h .av~ been rtgrcupe<l / ,eart~oged where11e( .neces~arv, to c.onform to current period pre-sentatlor.. 

Place : l\oll<ata 
Dated : November n, 2021 

F\ajel'V Jhawar 
Mam,ging Director 

• 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 

Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Usha Martin Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 

Results of Usha Martin Limited (the "Holding Company") and its subsidiaries (the Holding 

Company and its subsidiaries together referred to as "the Group"), and its joint ventures 

for the quarter ended September 30, 2021 and year to date from April 01, 2021 to 

September 30, 2021 (the "Statement") attached herewith, being submitted by the Holding 

Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 

Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and 

approved by the Holding Company's Board of Directors, has been prepared in 

accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under 

Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India. Our 

resp~nsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (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 Statement is free of material misstatement. A review of 

interim financial information consists of making inquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. 

CIR/CFD/CMD1/44/2019 dated March 29, 2019 issued by the Securities and Exchange 

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities as mentioned in Annexure 1. 

S.R. Batlit>OI g Co. LLP. a Umlttd Liability Pi,rt~~ship with LLP h1tnlll 'I No. AAB-4294 
R~Qd. omce : 22. camac Str~ t. 8\oci,. B , 31d noor, Koh,ala-700 016 
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5. 

6 . 

Based on our revie d 
w con ucted and procedures performed as stated in paragraph 3 

above and based th · . . . on e consIderat1on of the review reports of other auditors referred to 

m paragraph 7 below, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind 

AS') specified under Section 133 of the Companies Act, 2013, as amended, read with 

relevant rules issued thereunder and other accounting principles generally accepted in 

India, has not disclosed the information required to be disclosed in terms of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

Emphasis of Matter 

We draw attention to Note 7(a) regarding attachment of certain parcels of land at Ranchi 

used by the Company's wire rope business under Prevention of Money Laundering Act, 

2002 (PMLA) in connection with export and domestic sale of iron ore fines in prior years 

aggregating Rs 19,037 lakhs allegedly in contravention of terms of the mining lease 

granted to the Company for the iron ore mines. Pending final outcome of the appeal filed 

by the Company before the Appellate Tribunal, PMLA and of the ongoing proceedings 

on complaint filed by the Directorate of Enforcement (ED) before the District and 

Sessions Judge cum Special Judge (CBI), Ranchi as mentioned in the said note, no 

adjustment to these consolidated financial results in this regard have been considered 

necessary by the management 

Further, as explained in Note 7(b), a First Information Report (FIR) has been filed by 

Central Bureau of Investigation (CBI) against the Company, its Managing Director and 

certain Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal 

Code, 1860 for allegedly trying to influence ongoing CBI investigation pertaining to the 

proceedings mentioned in note 7(a) . The matter is currently pending investigation and 

the Company intends to take such legal measures as necessary based on the outcome 

of the ongoing investigation. 

Our conclusion is not modified in respect of these matters. 

7. The accompanying Statement includes the unaudited interim financial results and other 

financial information, in respect of: 

• nineteen subsidiaries, whose unaudited interim financial results include total assets 

of Rs . 1,56,994 lakhs as at September 30, 2021, total revenues of Rs 35,862 lakhs 

and Rs 73,323 lakhs, total net profit after tax of Rs. 1,964 lakhs and Rs. 4,543 lakhs, 

total comprehensive income of Rs. 1,859 lakhs and Rs. 4,348 lakhs, for the quarter 

ended September 30, 2021 and the period ended on that date respectively, and net g . 
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cash inflows of Rs. 1,047 lakhs for the period from April 01 , 2021 to September 30, 

2021, as considered in the Statement which have been reviewed by their respective 

independent auditors. 

• three joint ventures, whose unaudited interim financial results include Group's share 

of net profit of Rs. 87 lakhs and Rs. 276 lakhs and Group's share of total 

comprehensive income of Rs. 87 lakhs and Rs. 276 lakhs for the quarter ended 

September 30, 2021 and for the period from April 01, 2021 to September 30, 2021 

respectively , as considered in the Statement whose interim financial results and 

other financial information have been reviewed by their respective independent 

auditors . 

The independent auditor's reports on interim financial information/ financial results of 

these entities have been furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to the amounts and disclosures in respect of these 

subsidiaries and joint ventures is based solely on the report of such auditors and 

procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement in respect of matters stated in paragraph 7 above is 

not modified with respect to our reliance on the work done and the reports of the other 

auditors. 

For S.R. BATLIBOI & Co. LLP 

Chartered Accountants 

ICAI Firm registration number: 301003E/E300005 

per Bhaswar Sarkar 
Partner 

Membership No.: 055596 

UDIN: 21055596AAAAEY1280 

Place: Kolkata 

Date: November 12, 2021 
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Annexure I 

LiSt of subsidiaries/joint ventures 

Subsidiaries 

S. No. Name 

1 UM Cables Limited 

2 Usha Martin Power and Resources Limited 

3 Bharat Minex Private Limited 

4 Gustav Wolf Speciality Cords Limited 

5 Usha Martin International Limited 

6 Usha Martin UK Limited @ 

7 European Management and Marine Corporation Limited @ 

8 Brunton Shaw UK Limited @ 

9 De Ruiter Staalkabel B.V. @ 

10 Usha Martin Europe B.V.@ 

11 Usha Martin Italia S.R.L. @ 

12 Brunton Wire Ropes FZCO. 

13 Usha Martin Americas Inc. 

14 Usha Siam Steel Industries Public Company Limited 

15 Usha Martin Singapore Pte. Limited 

16 Usha Martin Australia Pty Limited @ 

17 Usha Martin Vietnam Company Limited @ 

18 PT Usha Martin Indonesia @ 

19 Usha Martin China Company Limited @ 

@ Represents step-down subsidiaries 

Joint ventures 

S. No. Name 

1 Pengg Usha Martin Wires Private Limited 

2 CCL Usha Martin Stressing Systems Limited 

3 Tesac Usha Wirerope Company Limited* 

* Represents step-down joint venturep 

-
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Statement of Unaudited Consolidated Finandal Results lot the quarter end~d 30th September, W2l 

Pirtlcuhni Ou1ilrttt tndtd 
a~rt~t ff\tfe4 Qu,rw, endtd 

lOth 
30th St",Hernbe,. 10th June, 

5epltmbPt, 
1011 2011 

2020 

jUl'JiUHflled) IVrt•uditei!) jUnJ'1dlt~) 

Cont~nulng oPtrations 
Revenue 

Rc~eri;J<-trom 0~1.;t,on, 59,406 61,530 Sl.836 
Oth61 ir.tcn')e 1,384 6l6 666 

Total incomcc 60,790 62,166 52,502 

1:xpenses 
Cost of :m.i:edai~ .:01~!1,Un"l':d 34,J 71 36,537 27.4 18 

Purche;se~ oi nod; m-tr.ade 134 42.7 !31 
~fir.t:rHst-j/dJ.<e.tel.5r ;r, irive11t0nes cf fin ,s.hed gcot:s, wO,k-ir,-Crotres.~ 
' arl-0 sux.l•ir1•t.tod~ !2,816J (3,487) l,861 

~mµ!oyee be~e:hts eJ.pem~ 6.Bi 8,095 7329 
:. jr1arl("-ttO~ti 1.221 !.170 1,468 

OP.~re:::1lticr. iH'td amor"Hs.t<or, e,_cen.se !.750 1,752 1, 7()9 

Other '",!l:p!!r1Se~ U,1!>4 10,810 '7,87(, 
Total eJCpe:Mes 53,861 5S,3l4 47,792 
Profit before tax for the. period from continuing opetaUont 6.92~ 6,852 4,710 

Tax e~~nse~ 
'Cl.Hf(!:tlt til). 1.352 266 135 
AdJU!;trnent of rJx relatmg tc .earhe! oe~i:ids f26i 
Oeforied fJ)' charge} {uedit} (94 / 994 722 

Tax e)(p_ense of continuing operations 1,258 1,234 857 

Proftt/(lossJ for the pe<fod before share of p,oft\ of joint 
5,671 S,6l8 3,853 

ventures ham continuing operations 

Shar.r,-9t pref•\ /(k:.u j of JCHtt( \lent\lfl!Sc 87 18~ (32i 

Profit/ (hl<s) for the pericd After >hare of p,oflt al join\ 

v~nturei from c.gntinul[!j (?peraUoni {4') 5,758 5,807 3,821 

Dl t contlnued op~rations (fief er note 6) 
·P;ofli/ (ioss) tor the period from distontfnued operations 
before nix (70) 

1",:o; ~)!p~l'\SI:! o{ (11$COnt1nu~d cperat;on, 

' Ptolit /(ioss) io,.the period horn discontinued oper~lions alter 
tax (b) (70) 

Profit for the period H<l • (a)+ (b)j 5,758 5,807 3,751 

Other comprehensive fncomt 
lli?ms that wiH _not b~ tet.ta~sifled to pmfJt or lou, ne1 of tax 

"-e:-rr.;enotf!rher.h le»: on d~Hrt'd bt-nf!{1r ~1,!r!.i (18 1 (411 50 

Item, th•l will be retlasslfred to profit or loss, net of rn 
fxchijl'. fi e di~~rt:cc:~6fi iran$l11!i(m of tmar.c,at $tl:lett'er.a-ot 

fcrdgn cp.- r aN:.m 12,201) l.109 (534) 
'lotal otht:r cOmptehenilve inc·on,e for the period, net or tax 
(d) (2,219) 1,062 (484) 

Total comprehensive Jncorne for the period ((c) • (d)I 3,539 6,869 3.267 

P, ofit I (loss) for the period attributable to ; 
Ec: ~:t;• 1~areto!de:t of the Company S,75~ S_803 .3,615 
t-J on i:ontroltil"lt ln1f.'rt'it , 4 !3G 

Other comprehensive Income attributable to : 
fqulf'/ i.h~reho!cier<o;_ c t the=Corr.pa,h• 12,2191 1,062 (480) 

Non rnnuoHini interett (4 ) 

Total comprehensiv.t locome for the p~nod .attrlbutab~e to : 

l:qv1rv 1:har~ho-!d~HS of the C:ompcin)1 3,516 6.865 3.135 
No1· t~f}troJ!1,,g ir.:t.(ti: 3 4 132 

Paid-up equity <hare capital (lace value of Re 1/· each) 3,054 3,054 3,054 
· Other equlty as per balance sheet 
. E•inJn&S per share (Rs.) 

Earnings per eq\Jlt y share (for continu1ng operatlo»S} 
6~.\.IC: ,a;nci D i(\Jt~ 1 .89 ♦ 1.90' I.H . 
Earnings per equit'y sha,. (for discontinued operations) 
Buie ~nd Cih.1tPtl (0.02) • 

Eatt1tng~ ~er eq1,.tlt'V shate (for continuing and dhconlinued 
operations) 
Sasic ar:d ~ luted l.89 ♦ 1.90 1.19 . 
• Not a.nruahea 

-; 

"b' \ ,, 
l 

/ 
, 

" \l ) . / 

... 

""'-1' 

(Amounts in Je s, laktu unles.s otherwise state d) 

Sllmonthi ~i• montht 

.tndtdJOth endtd 30th. 
Yt-a1 ended 

.Septett,bet, S~t•.mbe,,, 
31.tMarch; 

202! mo ,Oll 

lU••ud~od) (U naudlt,d) (Auditfd) 

U0.936 89.454 ,,09,728 

1,020 l,28~ 2,894 

1,22,956 90,739 2,12,622 

70.708 47,710 l.15,29'-

561 216 819 

(6.3031 l,447 963 

!6,J3, 14.153 29,SOl 
z,,91 3,03l 5,&90 

3.Sol 3,3R4 6,78' 
21 ,984 l4.1'l4 l~.489 

1 ,09,17S 84,73, l,93,84il 

U,781 6,004 18,779 

1,618 294 941 
(26, (l) {l j 

900 11014 2,704 

2A92 1.,30/ 3,f,44 

ll ,289 4,697 15,135 

276 124) 4.SR 

11,565 ~.673 lS,594 

(49) 1444) 

(49) (444) 

11,565 4,624 IS,150 

(GS! (1111 (341) 

(l,<i9ll 403 2,231 

{1,157) 292 1,890 

10,408 4,916 17.040 

11 ,556 4.4'7 U ,959 
1Si l9l 

fU571 3CO 1,898 

(SJ (8) 

10.401 4,137 16,8';7 
7 179 183 

3,054 3,054 3,054 

1,37,2% 

3.79 . l .47 . , .06 

(0.011 • !O,lSJ 

l.79 . 1.46 4 .91 
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Usha Martin limited 
Notes to financfal Results 
1. Con$olldated statement of assets and liabilities 

Particula rs 

ASSETS 

Non~ cuo tnt astets 

ta! Propenv, plant .and eqWfHlier,t 

(b) Capital worl<•in-progres, 

{cl lnves:tm~mt Pfopert;, 

(d} Gc,udw1II en comondation 
(e) Other intang?bfe as.set, 

{f j A1iht of Use Asset~ 

1~) lotimg1blc iliSttS under -de\leJo_pmern 
(hi Equ.it.v .!tc.<nlnt('d 11Wf5lMN1ts 

{1} F10,nit.lttl a~,;;.~LJ 

ti) tnvestroer?ts 
(iii Loans 

(iii) Other fh,andaJ useH 

(jj Acf'>lanc~ income lu ass.eB fnetl 

(J.-.) Deferred tax assets (nctl 
(I} o;he.1 noo-cur ,ent ai!)t>H 
Total non•current assets 
Curre:nl il.~scts 

fa} Invent ct 1t:.t 

(b) fln<u~ti.sl a~?.eh 

!il Tr.ade 1e("~1v1:bles. 

iii} (.a~h and ca>h ~Q.utvafeo:t~ 

(ill) ·olher b•nk bal•nte, 
(ov) loans 
(v) Othtr tmanc,al i!SSt!H 

(C) Other cui renl assets 

· As.sets hetd tor sale 

Tot.al current auet..s 

Total • ssets 
EQUfTY ANO LIABILITIES 
Equity 
(a} E.quity share capi tal 

{b1 Cther equity 

Equi tv att ributa ble to e qu;ty ,hareholder of the Company 

Noo-tontrolhnz 1ot~,.~sr. 

Total Equity 

Llabililles 

Non • current Habilit ies 

(a} f1 r. ancfal itabiht1es 

IH Borrowmgs: 
!lij- i..ease Habiht1e~ 
(iii} Other f1oanc1Rf l.ab,i1tie.s. 

!bf Pro1,i11.~fon,s. 

le.} Deterred cl.Ix l1ab1htU!1 \t1:etj 

!di Othtr no n~currtnt Ua:biht!!!S 

Toui l non-current liabilities 
Current llabllltles 

ta} Fimuleial habtl!hes 

M8ooowmg:;:. 

(11) Trade payablts 
(Al Total o-ut!otandm£ doe,1 of m,uo ente<prut?.J, ano sm2ll 

entetpdsts 

{EH Total outsunding dut!~ of Cf(?dttois uther th3n ,mere. 

enle-rp,ise'!> and tmall e.tHenmsei 
{111 J tease bab1hues 
IN) Other hrianrnll hahil1t1es 

{bl PrOVl$!OfU 

{ti Current t~,: it.Jbllrtit>s (net! 

idl Other w,rerH liabilities 
Total nrrrent llabllltles 

Total l!abllltles 
Total equity and llabillttes 

.A 

\::". ,, 
'~ 

AHi 

30th September, 

l02l 

(Unaudifed) 

79.756 

4549 

695 

5-522 
405 

4,733 

S! 
S,006 

5 
GIG 

3.BS 
1,599 

1,650 
6,575 

1,15,300 

78.$34 

31,875 

ll,496 

1,956 

93 

14.790 
6,180 

1,46.230 

l.461 
1,47,691 

2,£2,991 

3~054 
147,696 
1,S0,7S0 

342 
l,51.092 

20.136 
4 ,0IG 

S.S70 

l.818 

3,065 

34.959 

7.0.160 

4i2 

J•.256 

454 

9,477 

97' 
1.4~£ 
S,698 

76,940 
1,11,899 

2,62,991 

As a t 

31St M•rch, 2021 

(Aud!ted) 

81.69] 

4,483 

705 
5,521 

587 
4,666 

40 
A,841 

5 

633 

3.303 
S,1.12 

2.690 

6,614 

l.ll.194 

6"1,)69 

32,753 

9,946 

1.941 

9S 

18.935 
7.079 

1,37,918 
l ,4l.7 

1139,335 

2,60.529 

3,0!A 

1,37,296 

l ,40,350 

3~7 
1,40,701 

23,739 

3,S9G 

36 
~.780 

2,237 

3JJ!5 

38.753 

24.9?2 

24} 

35.987 

425 

9.201 
933 
249 

91103 
81.069 

1,19,822 

2,60,519 
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2. Consolidated statement of cash flows for the six months period ended 30th September, 2021 

A. Cash flow from operating activities 
Profit before tax from continuing operations 

: Profit /_{Loss) before ta,x._ fro~dlsco~tinued operations 
,\dj~~t!Tlents to reconc:/1~ Profi~/(kiss)~efore ta>- to net cash flows : 

Depreciation and amortisation expense~ 

Loss /(gain) on disposal of property, plant and equipment [net of gain on disposal of property, 
plant and equipment of Rs. 404 lakhs (30th September, 2020: Rs.Nil)) 

Unrealised deriva_tive_ loss (net) 
Finance costs 
Bad Debts /advance~ written off 

Allowance for credit impaired debts and advances [ net of reversal of Rs. 7 lakhs (30th 

September, 2020 ; Rs. 25 lakhs)J 
Tangible assets/capital ~ _ork-in-pro~ress wri_tt_e_11 off 

ln!erest income on financia l assets carried, at amortised cost 

Unreali_sed foreign_ exchange differences {net) 
Effect of change in foreign '=xcha_i'1ge !rar:s!at1on 
Liabilities no longe._r requi:ed. written ~ac~ 

Discounting of financii.ll assets _ 
, Operating profit before chang:es In non-current/ current assets and liabilities 

--~djust~,ents for , 
(Increase}/ decrease in inventories 

(Increase)/ decrea~e in trade receivables 

(Increase) { decre<1~e irl ~~ans and advanc.es 
(Increase)/ decrease in other fin~_11cial assets 

_(Increase)/ decrease in other a.ssets 
lncrease/Jdecrease) intrade payables . 
Increase/ {decre1!,;i_e) in pro~ision!i ... 

Increase/ (decrease) in other fin;indal liabilities 

Increase/ (~ecrease) i11 ot~er liabilit,es 

Cash generated from operations 
Dire~t t;x;;;(p~id))rnfund (neti 

; Net cash flow from operating activities 
B. Cash (lows frl)n:!iri11estin_g act.ivities 

Purchase of property, plant and equipmetit and intangible assets 
Proceeds from sate cf property, plant and equipment, intangible as5ets and assets held for sate 

• • r ,.. . . ~ 

Received from Tata Steel long Product Limited for transfer of !arid parcels (net of working 

capital adiustments) (Refer note 6) 

Interest received 

Refund received /{lrlV!:S!_!Tlent) in. _b_;;ink deposits 

Refund received/ (payment) ot margin money with ban_ks 
Net cash flows from.f (1._:1sed i11} irw~sting activities 

C. Cash flows from financing activities 
Repayment of long term borrowings 

0. 

Procee~s from ./ (repayment of) work_ing capital loan from bank 

Repayment of short term borrowings 

Interest paid 

Dividend Transferred to Investor Education and Protection fund 

Net cash flows used in financing activities 

Effect of foreign eKchange differences on cash and cash equivalents 
_!llet increase In cash and cash equivalents {A+B+C+D) 
_Opening Cash and cash equivalents 
Closing Cash and cash equivalents 

(Amounts in Rs. lakhs unless otherwise stared) 
Six months ended 
30th September, 

2021 
(Unaudited) 

13.781 

3,502 

9 
54 

2,391 , 
12 

282 
3 

(409) 

(29) 

(2 5_) 
(:486) 

47 
19,132 

(11 ,730i , 

599 

(4 j __ . 
276 

934 
(1,341) 

76 

1,846 

645 

10,433 
2,268 

12,701 

(2,583) 

27 

2,597 

395 

128 
11 

S75 

(3,726i 
(4,289) 

(474_) 
(2,258) 

(10,747) 

21 
2,550 

9,946 

12,496 

Six months ended 
30th September, 

2020 
(Unaudih!d} 

• 

6.004 . 

!':19) ' 

3,384 

(39) 

(451) 

3,031 

33 

335 

. J;z~_9) 
717 

(4,1,1 ); 
(2,384) ' 

55 

91953 

4,806 

(1,20,~) 
33 
89 

(2,623) 

_J2,918) 

348 

_?S 
~,603 ' 

10,16,2 
(358) ' 

9,~04 

(965) 

57 

147 

130 

12 
(619) 

{2,531) 

1.331 
(4,363) 

(3,070) 

(3) 

(8,636) 

(104) 

445 
9,732 

10,177 



r.t usha martin 
Usha Martin limited 
3.Consolidated segment Information 

(Amounts in Rs. lakhs unless otherwis, stated) 
Quarter ended Quarter ended Quarter ended Six months Six months. Year ended 

Partitulars 
30th September, 30th June, 30th September, ended 30th ended 30th 31st March, 

2021 2021 2020 Septembe1. September, 2020 2021 

2021 
/Unaudited) (Un,udlted) /Un•udit•dl (Unaudited) (Unaudited) (Audited ) 

Segment Revenue 

Wire & W•r~ Ropes 56,701 !,9,0.14 49,061 l., l S. 7l S 85.344 l,00,408 

Others 2,705 2.516 2,775 s.n1 4,110 9,120 

Re.venue from Continuing operntions SS.406_ 61,530 Sl,836 1,20,936 89,454 2,09,728 ,. 
Segment llesults 

_ Profit for the period before tax and finance costs from 
Continuing operations 

w ,re & Wire Ropes 8.1.0S 9.0SS b,G75 17,193 9;95,\ 21,374 

Others 200 252 }23 452 253 730 

Total 8,308 S,337 &,898 17,645 10,207 28.104 

Les~: 

Finance cost~ un 1,170 l,468 2,191 3,031 .!,,690 

Other Unal!ot!)blf' hp~nditure / (Income) !Ne!) 158 l.315 no ! .473 l.172 3,635 

Profit before Iii• for tlle period from continuing operations 

6,929 6,852 4, 71.0 13,781 6.004 18,779 

Oiscontrnued operations (Refer note 6) 
Profit / (loss) for the period from discontinued operations 

before ta• (70) (49) {444) 

Total Profit before tax and share of Joint Venture 6,929 6,852 4,640 13,781 5,955 J8,l3S 

Segment Assets 

w,re & W1re Ropes 1,25.395 2,25,916 2,03,740 2.25,39$ 2,03,740 2,16,848 

Others 7,783 7.2.74 E,703 7,783 6,703 7,541 

Una!lccated 29,813 35,423 41,903 29,813 41,903 36,14() 

Total Assets 2,62,991 2,68,673 2_,52,346 2,62,991 2,52,346 2,60,529 

Segment liabilities 

Wire & Wn e Rope, 53,7;!3 4 9,871 45,943 SJ,733 45,g')3 52,602 

Ot~ers 3.045 2,915 3.05!! 3,04$ 3,058 3,525 

Unallocated 5S,.l21 68,315 7 l,988 ss,121 71.98& 63,695 

Total liabilities 1,11,899 1,21,101 1,20,989 1,11,899 l,Z0,989 1,19,822 

Not•: 
lhe Group has been organhed into busu1ess units. basl"d ,rn ltl products ar.d \erv1,es and has two £eportable segmer,ts. a~ !oHuwi,· 
(a) Wire & w,,e Ropes segmem wh1d1 manufactures and se.11' i,terl w ires. \t,and-.. wire rope:.; co, d, related .)(Ce.Hones, etc 



r,'j usha marlin 
Usha Martin Limited 

Notes to Financial Results 

,1 The above consolidateri re$ult; of Ush, Marw, Umited ("the Comp?.ny") and ,ts nin~tcer> subs,d•aries {1nclud1ng ten 

step-down subsid,ancsJ {rogether ,eforreri as 'the Group') and three Joint venture, (,ncluding one step-down Ioint 

ve1,ture) for 1he quarter and s,x months ended September 30, 2021 have been rev,ewed by the Audrt Committee ano 

approved by the Board of O,rectors at their re!>pect,ve meet,ngs held on No11embe• 12, 2021. 

S. The unaudrt~d consolidated finanoal results have been prepared in accordance w,th the recognit,on and 

m~a,ur~mP.nt principles p1ovided in Indian Accounting Stand~rd (Ind AS) 34 on 'lmerim Financial Reporting', 1he 

prov1s1ons oi the Companies Act, 2013 (th!:' Act), a; applicable and gu1deJ,ne; issued by the Securittes and Exchange 

Soard of India (SEBI) under SESI (listing Obligations and Disclosure ReQuirem~111s) Regul?.!IO!l 201S. as amended 

6. Pursuant to the Business Trwsfer Agr~ement dated September 22, 2018 iNovat,on agreement on October 24. 201.8) 

and Supplementnl Bu~iness Tr.nsfer Agreement dated Aprii 7, 2019 and July 3, 2019 r<>spectivclv with Tata Steel long 
Products litnited (TSLPL) !formerly known .l5 T.;ta Spongf Iron Um;tedl, the Company had tran~ferred its Steel and 

Bright Bar Business (S38 Busrness) ~s a gomg concern or> s!urnp sale basos dunng the quarter ended June 30. 2019 in 

acrnrdance with the terms and rondltions set out ill :hoi~ agreements at a consideration of Rs, 452,500 lakhs subJect 

to net working capital adJustmen!s. Oul of the aforesaid consideration, an amount of Rs 16,000 la~hs was receivable 

at the commencement of the quarter •n respect of certain parcels of land lo, wh,ch perpetual lease and lrcense 

agreements have been executed by the Company m favour of T5LPL pend,ng complet,on of onga,ng formahues for 

registration 111 the oame of TSLPL. During the Qua'rter ended Septemuer 30, ZOll, the Company has ri:teived Rs. 2,597 

lakh,; (net of adjustment of Rs. 703 lakhs towards setrlement of net working capital) on transfer of certain parcels of 

land In the name of TSLPL. The balance amount rece1Yable from TSLPL as at quarter end is Rs. 12,169 lakhs (net of 

adJvstmer,t of Rs . 531 lakhs towards ~gi eed f,nal settlement of net working cap,rnli 

The details of discontinued operations for corrC'sponding quarter, s·il< month~ ended September 30, 2021 and for the 

yea, ended Marth 31, 2021 are as follows · 

Particulars 

Total income@ 

Total eKpenses # 
Total profit/ (loss) tor the period from discontinued 

operations before tax 

Quarter ended 
30th September, 

2020 

(Unaudited) 

345 

415 

(70) 

Six months ended 
30th September, 

2020 

(Unaudited I 

1,92{) 

1.969 

(49) 

(Amounts In Rs. lakhs) 

Year ended 
31st Maret,, 

2021 

{Audited ) 

3,222 

3,666 
(444) 

@ Pnmarily includes liabil,ties / prov,sion, no longer required wr,nen back pertil1;1mg lo di,ca11tin1Jed bus,nes5 

ij Primarily includes exp~nses incurred during rhe period/yea , ir. comwwon With recovery of dues / settlement of . 

obhgations perta,nlr.g to the .,sets/ hab,lit1eS of the discontinued business anrl transfer of remaining assets to TSLPL,' 

as mentioned above. 



~ usha martin 
Usha Martin Limited 

Notes to Financial Results 

"Ila). The Directorate of Enforcement Pat na ("EO'') had issued an on:i<:r dated Augus\ 9, 2019 under the provisions of 

Prevention of Money Launder,ng Act, 2002 (PMLAI to prov1s1onaily attarh certa,n parceh of land at R;nchi, Stat€ cf 

Jharkhand being u1ed by the Company for 1t; business for a period of 180 day, in connection w ith expon ~nd 

domestic sale of iron ore fines in pnor v••aro aggrt>gat,ng Rs 19,037 lakh5 allegedly in contravention 01 te11»s of the 

mioing lease granted to the Col'llpany for the 1ro11 ere rnor1es situated at Ghatkun, Jharkhand. The Hon'ble High Court 

of Jharkhand at Ranchi had, v1de order dated February 14, 2012, held that the Companv has the right to sell the iron 

ore lncluding fines as per the terms of the mining lease wh,ch was in place at that point in time. The Company had 

pa,d appl,cable royalty ~nd had made necessary disclosures in its returns and reports submitted to mining a1Jthonhes, 

in response to the prov,slonal attachment order, the Company had submitted its reply before the Adjudicating 

Authonty (AA). Subsl!Quently, AA had 1$,UCd an order by way of which the prov1>1onal attachment was confirmed 

under Sect.ion S:(3) of PM(.A . There3fter; the Company hied an ilPPeal before the Appeilate Tribunal, Nev, Delhi and 

successfully obtained a status quo order frorn the Tribunal on the confirmed aHachment order wh,ch continues till the 

riext date of heanng that ,snow fixed on December 9, .1.021. In May 2021 the ED had f, led a compia1111 before the 

District and Sessions Judge Cum Spfdal Judg<' (C:fll). Ranch• aga,nst the Cornpa"v ant;! one cf its Officers. In r-e~porise tu 

the said complaint and summons received by the Company and Its Officer. lhe Company had filed a quashing petil1011 

before the Hon'ble Jhar~hand High Court which has been dismissed vide order dated November 3, 2021 1n which the 

Hon'bte Court has stated that "the facts of the c.ise are volumnious and the Court Is not required to make a r(lv,ng 

enquiry and discuss :he evidences for coming to a wnclusiort that no prlma-fac,e case is made out. at this stage, which 

is again.,t the mandate o! law'' Accordingly, the proce~dings in the complaint shall rnntmue before the District and 

.Sessions Jvdge C.11,p Special Jvdge (C.81), Rand1i. The ongotng operations of the Company have not been affect~d by 

the aforesa,d proceedings. Supported by a legal opinion obtained. management bel,eves that the Company has a 

strong case ln it s favour en merit and law Accordingly, no adiustment to these !1nanr.1a! results 10 this reg3rd have 

been considered necessary by the management . 

7(b) On October 2, 2020, Central Bureau of lnves11gati on (C!il) had foled ii First Information Report (FIRJ again,l !he 

Comp.;py, it;. Manag,11g Director ::,nd ccrt'lll\ Other Officers unde, the Preve11t,on cf Ccrruptoc>n Act. 1988 and the 

l!'\d1an Pena l Code, 1860 for alleged!, trying to influer"e ongoing CB• inve~tlga11on pertain,ng t o the above 

proceedings. The Company strongly refutes the aforesaid a!leg;,t,ons made by the CBI. During the quarter, the CBI has 

submitted necessary sanction with the designated CBI Coun for cognizance of offence m terms of 1he Interim charge 

sheet. Such cognizance 1s yet. to be taken and the niatier is under irwest1g<1t1on The Company has been providlf1g 

informanon sought by t he CBI in this regard and 1r,ter.d~ ta 1a1<e such legijl measures JS rnay be considered neces;a1v 

based on the outcome of the ongo,ng investigation. Supported by a legal opinion obtained, management believes that 

the Company has~ strong case 111 ,ts favour or, men\ and law 

8 The outbreak of Corona virus (COVID-19) pandemic globaHy and •n md•~ 1~ causing significant disruption and 

s'owdown of ~conomit activity, The Group's OPNJtions and revenue during the period were also impacted due to 

COViD-19. The Group t,as taken lnto account the possible impact oi COVID-19 in preparation of the consolidated 

financial results. including its assessment of recoverability of the carrying value of property, plant and eqwpment and 

. investments based on Internal and external rnfcrmation opto the date of approval of these consolidated fina11tial 

results and cur rent indicators of future economic conditions Further, management has assessed its liqu.ditv posl:1on 

as on September 30. 2021 and does 1101 anticipate any cha1!e11g~ in the Group', ab,lity to continue as a going concern. 

The ,mpact of the pandemic may be diffe rent from that as esllmated as at the date of approval o! the1e results and 

the management continues to closeiy monitor any material changes to future economic conditions. 

9. The Board of Dtrerlors of the Company at Its meeting held on May 20, 2021, has aµproved the ,cherne of arrangement 

for cap:taf redvwon and reorgar1isa\ion pu rsoant to tne prDvis1ons of Section 230 and other ·applicable prov1s1ons of 

the Compan,es Act 2013. ·rh~ scheme will be given e!lect to on receipt of requisite approvals 

lO The Gode on Social Security, 2020 ('Cade'l relat ing to empioyee bl:'nefits during employment and po$t-emplayn>ent 

ben~hts received President,al i'JS;ent ,n September, 2020. The Code has bee11 published on the G.izette of India 
However, the dare on which 1he Code will come •PID effect has net been notified and the final rules have not yet been 

issued The Company wH! a;sess lhe 1mpaci of the Code when it comes 1nlc etfect and will record any related impact 

,n the period the Code becomes effective. 

11 Previous period figures have been rfgrouped / rearranged wherever necessary. to conform to current period 

presentation . 

Place : Kolkat, 
Dated : November 12, 2021 

•• 

~-

f::. v Jhawar 
Managing Director 


