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Outcome of the Meeting

Dear Sir/Madam,

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
30" 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 concluded at 3:45 P.M. (IST).

Thanking you,

Yours faithfully,
For Usha Martin Limited

ny Secretary

Encl: as mentioned above
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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

We have reviewed the accompanying statement of unaudited standalone financial
results of Usha Martin Limited (the *Company”) for the guarter 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 “Listing Regulations”).

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 generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

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.

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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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 cre 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 ongeing proceedings
on complaint filed by the Directorate of Enforcement (ED) before the District and
Sessions Judge cum Special Judge (CBl), 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 8 (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.

Qur conclusion is not modified in respect of these matter.

For S.R. BATLIBOI! & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

Cpa&ww‘%om

per Bhaswar Sarkar
Partner
Membership No.: 055596

UDIN: 21055596 AAAAEXO082

Place: Kolkata
Date: November 12, 2021
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Statement of Unaudited Standalone Financial Results for the quarter and six months ended 30th September, 2021
{Amaounts in Rs. lakhs unless otherwise stated)

Particulars

{

|

| Continuing Operations
;lncnme

‘Revenue fram eperations
iOther income
Totalincome

st of matenals consymed

{Purchages of stockein-trade

noresssifdecresss i mventores of finishad poods, workan.
rogress and stock-in-trade

pioyes benefils sxpense

Enee Louts

Depreciation and amantaption expense

sher expenses
otal expenses

Profit before tax for the period from continuing operations
Taxexperse

Current tax

Deferred tax charge / leradit]
iTu expense of continying operations

Discontinuad operations {(Refer nate S} Lo

‘Profit / (loss) for the period from discontinued operations
before tax

Tox mapense of discontinued operations —
Profit / {ioss) for the period from discontinued cperations
after tax b o

Profit far the period [(¢) = {s) + ()]

Other comsprehensive intome

iz} tterms that will not be redlassified to pref

iz} Tax besaiit on items that will not be classitied 1o probit or
oss
Total other comprehensive income for the perad, net of tax

;(d)
Tatal comprehensive income for the period {{c) » {d)]

‘Paid-up equity shave capital (face value of Re 1/- each}

icthar equity as per balance sheet

Earnings per share {Rs.} I
‘Earnings per equity share {for continuing operations)
Basc and Diluted (R }

{Earnings per equity share {for discontinued operations}
‘Basic and ed (R8s}
‘Earnings per equity share ffor ¢
‘operations)

iBagic and Dijoted (Rs.}

" Net annuaiised

Profit fur the perjod from continuing operations after tax (a}

Quarter ended  Quarterended  Quarterpnded  Sixmonths Six months Year ended
30th September, 30th June, 30th September, ended 30th ended 30th 31st March,
2021 xnn 2020 Sep b ber, 2021
2021 2020
Hinatudited’ {Unaudited) (Unsudited) {unaudited) {Unaudited) ~ {Audited)
42,123 48,266 31236 82,285 5,028 1,234,550
i.288 €28 343 1516 £86 : 1,438
43,411 40,894 31,579 84,305 54,884 .1,35,999
24,858 25.172 i8558 38,130 28342 - 76,650
1,674 2531 747 4,185 1443 283t
igsg) 1,413 {3.934; 2531 * zam
3178 2,8 5’:,16) 5,565 13,747
527 1320 1817 326 2,452
795 : 784 1,685 1616 3,064
7,211 7.186 5,067 14,377 9,365 22,083
38,136 36,155 28,540 78,201 50,768 1,22,963
5,275 4,739 3,039 10,014 4,126 ° 13,036
1,075 ~ 3 £ 1.075 301 30
{631 1,287 755 1,282 1,081 2510
1,070 1287 785 2357 1071 2,540
4,205 3,452 2,254 7,657 3,055 18,496
. {70} {48} (444}
I & 5 {70} ) ] {49} {444}
4,205 ¢ 3,452 2,184 7,657 3,006 16,052
38 ) &2 31 {121} {218
8 1 (s B 53
26 3 51 a3 (21) 157
4,231 3,485 2,245 7,680 2,915 9.895
3,054 3,054 3,054 3,054 3,05¢ 3,054
58,382
1.38 113 0.74 * 5 100 385
- e - e ........... i
138 443 072 * Z5E T 0.99 330
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Notes to Financial Results
1. Standalane statement of assets and liabilities

Farticulars

ASSETS
Non-current assets
(a} Property, plint and equipment
(b} Capital work-in-progress
(c} intangible assets
(d} Right-of-use assets
(&) Intangit:le assets under development
{f} Financial assets
(i} investments
{ii} Loans
(i) Other financial assets
(g} Advance income tax assets (net]
(1) Deferred tax assets {net)
(i} Other non-cutrent assets
Total non-current assets
Current assets

b} Financial assets
{i) Trade receivabies ,
{11} Cash and cash eyuivalents
{ili; Other bank balances
{iv} Loans )
(v} Other financia’ assets
(c} Other current assets

Assets held for sale
Total current assets
Total assets
EQUITY AND LIABILITIES
Equity
(3} Equity share capitst
{b} Other equity
Total eguity
Liabilities
Non-current liabilities
{2} Financial habilities
{1} Barrowings
{ii} Lease liabilities
(b) Provisions .
{c) Other non-current frabilities

Total non-current liabifities
Current labilities
{a} Finangial liabilities
() Borsowngs
(it} Trade payables

{A} Total outstanding dues of micro enterprises and smalt

enterprises
(B} Total outstanding dues of areditors other than micro
enterprises and small enterprises
(i} Other financial liabilities
{iv} Lease liabilities
{b] Provisions a-
{¢) Current tax liatulities {net]
{d} Other corrent liabilities
Total current liabilities
Total Hiabilities
Total equity and liabilities

{Amounts in Rs. lakhs unless otherwise stated)

As at
30th September, 2021

{Unaudited)

1,180

1322

2,214
546
6,575

68,475

3@"768 el

25,078
1,888
654
1,238
14,691
3,433

77,750

1,462

79,212

1,47,687

76,081

78,115

14791

3824
3,065
21,701

6,853

22,911

o

17

714
1280

8,802
46,871
68,572

147,687

15,065

3,054

256

As at
31st March, 2021

{Audited)

37,643
3,741
383
294
40

15,065

1,244

1,456
5.033
183
6,615
73,350

25,486

21,718
385
541
78

18772

5,122
72,744
1,417
74,161

1,47,511

3,054
68,382
71,436

18,629
23
3,785
3,015

25,450

10,594

23,779
6,694
i4

708
205
8414
50,625
76,075

1,472,511
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Usha Martin Limited
2. Standalone Statement of cash flows for the six months period ended 30th September, 2021
{Amounts in Rs. lakhs unless otherwise stated)
Six months ended Six months ended
30th September, 30th September,

2021 I 2020
Particulars ) (Unaudited] ; (Unaudned)
A *ECash flow from operating activities et )
,Prof‘ it before tax from continuing operations ! 10,014 4,126
__Profit /{ioss) before tax from discontinued operatsons ! e B ) {49}
Adjustrments to reconcile Profit/{loss) bgfqre tax to net c_ash fiows: 7
_ Depreciation and amortisation expenses _ _ ‘ 1,585 1516
Less /gain) on disposal of property, plant and squipment [oet of gam on dispesa!
of property, plant and equipment of Rs. 393 lakhs {30th September, 2020 . Rs Nt} 2: &
Unreaiised derivative lossf{gain] Inet} R o 35 (881}
Finance costs ) ; 1,817 2,326
Bad Debts / advances writtea off - 12 13
Allowanice for credit cmpazred debts and advances [net of reversal of Rs. Nil (30th
September, 2020 : Rs. 21 lakhs}} : N . 1955 1 3i2
 Interest income on financial assets carried at amortisedcost B (204)
! Dtvedend income ] — i {160] {120} 4
Unrealised foreign exchange differences (nes) r ) : 66 739
Liabiiities no jonger required written back T {464} {2,196)
Opera!ing profit before changes in non-curcent / current assets and liabilities ; 12,861 5982
AU .. - S A it RS
linerease) / decrease in inventonies TR S—— -l 4682
{increase) / decrease in trade rece;vabies o - 13,485} {1.083}
{Increase) / decrease in ioans and advances . e B 30
{increase) / decrease in other financial assets i 27 ; 32
{Increase) / decrease in other assels A — i 1, 728 | (2,681}
tncrease / {decrease) in trade payables o ] (637)‘ {3,523}
increase / (decrease) in provisions AT T T 228
tricrease / (decrease) in other fmancxai liabifities R } 733 {137}
Increase / {decrease) in o(ﬁerham, ies o H 835 | ; 1828
) /,Cash generated from operations o 6628 5,358
Direct taxes {paidi/refond {net) o o g9 {56}
Net cash flows from operating activities 9,447 ... 5302
B. Cash flows from investing activities I B
: Parchase of property, plant and equ.pmem aﬂd intangible assats i {3,222} © {825)
Proceads from sale of p uaneny plant and equipment, mtang.ble aseets and assels i
held forsale ) 31 ' .3
Loans given to related party [net of icens realised from related party of Rs, Nif
{30th September, 2020: Rs. 153 fakhsj] : 528} {115}
Received from Tata Steel Long Product Limited for transfer of land parcels {net of
- working capital adiustmants) (Refer note 5} ik ) 2597 ¢ 2
_interest received o i BB T 181
. Refund received finvestment] o bank depos:ts ) 143 209
; Refund received/{Payment) of margin money with banks (113} : (1_13}&
Dividend received ) . i 180 ¢ 120
L Net cash flows from / {used in} mvestmg activities o _ 1,438 (342}
C. Cash flows from financing activities i
. Repayment of long term borrowings ) i o {aas0p _(2,469’):
Proceeds from / {repayment of) short term bnrmw;ngs inet) (3582) 740
interest paid (2,264}
‘Net cash flows used in financing activities {4,023)
‘Net increase/(decrease) in cash and cash equivalents {As82C) 937
‘Opening Cash and cash equivalents 477
‘Closing Cash and cash equivalents 1,414
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The above results of Usha Martin Limited {“the Company”} tor the six months ended September 30, 2621 have been reviewed by the Audit
Committee and appraved by the Board of Diregtors 3t their cespective meetings held on November 12, 2021

The unaudited standalone financial results have heen prepared v accordance with the recugnition and measurement prinzipies provigded
e Indian Accounting Standard (ind AS] 38 on 'interim Finangial Reporting’, the provisons of the Compantes Act, 2013, as applicable and
guidelines issurd by the Secutities and Exchange Board of India [SERI) under SEB! (Listing Obligations and Disclosure Requiwements)
Regulation 2015, as amended.

Pursuant to the Business Transfer Agreement dated September 22, 2018 {Novation sgreement on October 24, 2018) and Supplemental
Business Transfer Agreement dated April 7, 2012 and July 3, 2019 respectively with Tata Steel Long Products Limited (TSUPL) [formerly
known as Tata Sponge lron Umited], the Company had transferred its Stee! and Bright Bar Business (SBB Business] as a going concern an
siump sale basis during the guarter ended june 3, 2019 in accordance with the terme and conditians set aut i those agrecments at 2
consideration of Rs, 452,500 lakhs subject 1o net working cepite! adjustments. Dut of the aforesaid consideration, an amount of R, 16,000
fakhs was recetvable at the commencement of the quarter in respect of certain parcels of land for which perpetual Iease and license
agreements have been executed by the Company in favour of TSLPL pending compietion of engoing formalities for registration in the
name of TSLPL. During the quarter ended September 30, 2021, the Company has received Rs. 2,597 lakhs {net of adjustment of Rs. 703
lakhs 1owsrds settiement of net working capitell on transfer of certain parcels of fand in the name of TSIPL. The balance amount
receivable from TSLPL as at quarter end is Rs. 12,169 fakhs {net of adjustment of Rs. 531 lakhs towards agreed final settlement of ney
working capital}
The details of discontinuad opsrations for corresponding quarter, six months ended Septembier 30, 2021 and for the year ended March 31,
2023 are as follows:

{Amounts in Rs. lakhs}

Quarter ended Six months ended Year ended

Particulars 30th Septemt
2020

{Unaudited)

30th september,
2020

{Unaudited)

315t March,
2021

{Audited)

& {a}

6 {bi

Total income @ ] 345 1.920 310

Totalexpenses#t ; a1 1969 3666
Total profit/ {loss} for the period from discontinued operstions

{705 (as) ' {444)

hefore tax

(@ Primarily includes lisbitities f provisions na longer required writter back pertaining te discontinued busingss

8 Primarily inciudes expenses incurred during the perod/year in connection with recovery of dues / settiement of obligations pertaieing to
“the assets / liabudities of the discontinued business and transter of remaining assets to TSLPL, 2s mentioned above i

The Directorate of Enforcement, Patng ("ED”) had ssued an order dated August 9, 2018 under the provisions of Prevention of Money
Laundering Act, 2002 [PMLA] to provisionally sttach certain parcels of fand a1 Ranchi, State of Iharkhand being used by the Company for its
business for 3 pering of 180 days i connection with export and domestic sale of won ore fines i prior years apgregating Re. 19,037 takhg
sliggedly in contravention of terms of the miniog lease granted (o the Company for the iren ore mines situated at Ghatkun, tharkbang. The
Hon'ble High Court of Jharkhand at Ranchi had, vide order dated February 18, 2012, held that the Company has the right to sell the iron
ore including fines a3 per the terms of the minng iease which was in place a1 that point in time. The Company bad paid applicable royalty
and kad made necessary disclosures i e returng and reports submitied to mining authorities. in response to the provisional sttachment
wrder, the Company had submitted its reply before the Adjudicating Authority 18A} Subseguently, AA had issued an order by way of which
the provisicnal sttachment was confirmred under Section {3} of PMLA. Thereafter, the Company filed an appea! befors the Appeliate
Tribunal, New Delhi and successfully obitzined 2 status quo order from the Tribunal on the confirrned sitachment arder which continues
1l the next date of hearing thal is now fixed on December 8, 2021, in May 2021 the ED had filed a complant before the District and
Sessions ludge Curs Special Judge [CBY, Ranchi sgainst the Company and one of its Officers. In response 1o the said complaint aisd
summans received by the Company and its Officer, the Tompany had filed & quashing petition before the Hon'ble Jharkhand High Court
which has been dismissed wide order dated November 3, 2021 in which the Hon'ble Court has stated that "the facts of the case are
yolumaigus and the Court is not required to make a roving enquiry and discuss the evidences for coming to 3 conclusion that no prima-
favie ¢ase is made out, at this stage, which is against the mandate of iaw” Accordingly, the proceedings in the compiawst shall continue
before the District and Sessigns ludge Cum Sperial judge (CBU. Ranchi The ongoing operations of the Company have not heen affected by
the aforesaid proceedings. Supported by a legs! opinion oblamed, management believes that the Company has a strong case in its favisur
an merit and law. Accordingly, no adjustment to these hnanoal results in this regard have been considersd necessary by the management

On Qctober 2, 2020, Central Bureau of investigation {CBI had fited a First information Repost {FIR) agamst the Company, its Managing
Director and certain Other Officers under the Prevention of Corruption Act, 1988 and the indian Penal Code, 1860 for atlegedly trying ta
nfluence ongoing (B! investigation pertaining to the above procesdings. The Company strengly refutes the aforesaid allegations made by
the CBL. During the quarter, the CBi has submitied necessary sanction with the designated CBI Caurt for cognizance of offence i terms of
the interim chatge sheet. Such cognizance is yet to be taken and the matter is under investigation. The Company has been providing
information sought by the CBi in this regard and intends to take such legal measures 35 may be considered necessary based on the
cutcome of the ongoing investigation. Sugported by a fega! opinion chtaimad, management believes that the Corparny has 2 strong tase in
s favour on merit and law,
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Place : Rolkata
Dated : November 12, 2021

Based on the Company’s internal styucture and information revigwed by the Chiet Operating Deaision Maker to assesses the Company’s
finandal performance, the Company is engaged solely i the business of manclactios and sale of wire, wire ropes and allied products
Accordingly, the Company hag only one reporiable segment, Le,, "Wire & Wire Roped.

The outbreak of Corone wirus {COVID-19 pandemic globaliv and e india Is causing significant discuption 3nd sfowdows of economic
activity. The Company's operativns gnd revenue during the pericd were also impacted due to COVID-18 The Company has taken into
avcount the possible impact of COVID-18 in preparation of the standaione financal results, including its assessment of recoversbility of the
catrying vaiue of property, plant and equipment and investments based on internal and extersal information upte the date of approval of
these standalone fingngialf results and current indicators of future economic conditions. Furthier, management has assessed 1 liquidity
position a5 on September 30, 2071 ang dpes not antitipate any thaflenge in the Company's ability to continue 35 & going concern. The
impact of the pandemic may be different from that a5 estimated as at the datz of approvs! of these results and the management continues
1o tlosely monitor any material changes to future sronomec conditions

The Board of Diregtors of the Company at its meeting heid on May 20, 2021, has approved the scheme of arrangement for tapitai
reduction and reorganisation pursuant to the provisions of Section 230 and other applicabie provisions of the Comparies Act, 2013 The
seheme will be given effect to on receipt of requisite approvals

The (ode on Socia! Security, 2020 {Code’} rélating to emplovee benefits during employment and post-employment benefits received
Presidential assent i September 2020, The Code has been published in the Gazette of Indha, However, the date on which the Code will
come into effect has not been notified and the final rules have nat yet been issued. The Company will assess the impact of the Cade whern
it comes inte effect and will recosd any refated impact in the period the Code becomes effective.

Frevious period figures have been regrouped / rearranged wherever necessary, 1o conform to current period presentation.

Rajeev thawar
Managing 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
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 (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. f , , :

iabili hip with LLP Identity No. AAB-4294
R, Batliboi & Co. LLP, a Limited Liability Partnership
. Regd. Oftice : 22, Camac Streel, Block ‘8", 3rd Fioor, Koixata- 700 016
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5.

Based on our review conducted an

ab d procedures performed as stated in paragraph 3

. Ove and based on the consideration of the review reports of other auditors referred to
N 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.

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
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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

L Bleamra S ea

per Bhaswar Sarkar
Partner
Membership No.: 055596

UDIN: 21055596AAAAEY 1280

Place: Kolkata
Date: November 12, 2021



S.R. BATLIBOI & CO, LLP

Chartered Accountants

Annexure |

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 BV. @
11 Usha Martin ltalia SR.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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Usha Martin Limited

S t of Unaudited Consolidated Financial Results for the quarter ended 30th September, 2021

{Amounts in Rs, lakhs unless otherwise stated)
Particelars P T Quaied erided Q“‘“;{;‘:"d“ ::‘;‘:;:; :;:’:;;:: Year ended

| 30th September, 30th fume, - & = i 31t March,
023 w2 ‘mm '202} B 2020 g w2
o} {t ed) | {Unaudited) H ditest) {Avdited}

Continuing Operations '
Revenue
Revarue from aperation; 53,406 61,530 51836 1,286,936 £8.45¢ 209,728
Othat ingome 1,384 636 b6& 2,020 1,285 2,804
Yota! mcome 60,780 62,166 52,502 1,22,956 90,732 2,112,622
Expenses ; )
Cost of materials consumed 33171 36,537 27,418 70,708 47,710 1,185,294

Purchases of stockin-trade WS- 134 427 13 561 216 813

(fintreazel/decrease ind tes of finished goods, work-in-progres

fand stockedn-trade - {2,816} 13,487 1,861 (6.303) 1447 B2
Employse bensfits expense $.237 8.085 7.328 16,332 14,153 29,861
Finance costs ) 1223 1170 1,468 2,381 3031 5,690
Depreviation and smorisation expanse 1,750 1,782 1,708 3502 3,384 6,787
Othes sxpenses 11,164 10,820 7.8%8 721,984 14,794 34,488
Total expenses 53,861 §5,314 42,792 1,09,175 84,735 1,93,848
Profit before tax for the periad from continuing opesations 6.929 6,852 4,710 13,781 6,004 18,778
Tax expense;

‘Cusrent oy 1,352 286 135 1618 293 941
Adjuetrnent of tax cetating 1o sadier periods - {2€) 2 (26! {1} {13
Deferred tax charge / {zredits {84; 854 732 _ 00 1014 2,702
Tax expense of continying operati 1,258 1,234 857 2492 1307 3,644
Profitf{loss) for the’petm! befort: share of profit of joint 5671 5,618 3,853 11,289 4,697 15,135

from continuing op s

Share of profit ficasi of joint ventures 87 182 {321 278 {24; 452
Profit / {toss) for the period after share of profit of joint
ventures fram continuing operations {3} 5,758 5,807 3821 11,565 4,673 15,594
Discontinued operations {Refer note §) ) :

Profit / {foss] for the period from discantinued operations
before tax e ) ) i - {20} - (43} (443}
Tax et M,disc i 4 op et el . 2 N J i l

‘Prafit /{iass) for the period from discontinued operations after
tax (b) -~ S mad % (@0 : (as) (434
Profit for the period {{c} = (3} + {b}} 5,758 5,807 3,751 11,565 4524 15,150
Other comprehensive income
ftems that will not be reclassified to peafit or loss, net of tax

Re-messurenants joss oo detined benefit plavg {18} 471 S0 (651 {1134 {341
items that will be reciassified to profit or loss, net of tax

Exchange differecce as transiation of financisi statements ot

fﬁrtign cperstions _ 12,281} 1.108 {534} €1,0828 403 2231

‘Totat other comprehensive income for the period, net of tax
(d} (2,219} 1,062 {484} 1,157} 292 1,890
Total comprehensive income for the period {{c} + (d}} 3,539 6,869 3,267 10,408 4,916 17.040
Profit / (ioss) for the period attributable to :

Eguity sharehelders of tha Company 5,755 $.803 3,615 11,558 §,437 14,559
Non controlling interest 3 4 136 7 187 139
Other comprehensive income attributable ta:

Equity sharé?so?::ers‘ of the Company {2,219i 1462 {485} i1,1571 300 1,898

Non conteolfing intersst - - 4} . {8 {8:
Tatal comprehensive intome for the period attributable to:

Equity sharahaiders of the Dompany 3538 6,865 3.135 10,401 4,737 16,857

Non cantroting sretecest 3 4 132 7 175 183

Paid-up equity share capital {face value of Re 1/- each) 3,054 3,054 3,054 3,054 3,054 3,054

‘Other equity as per balance sheet i 1,37,296
Earnings per share (Rs.) '

‘Earnings per equity share {for continuing operations)

Basic and Oiluted 189 ¢ 1.50 * 1.2 * 379 * 147 * 5.06

Earnings per equity share {for discontinued operations)

Basic snd Dilutedt 1 - . ~ (0.02) * - (0.01) * (0.15)
Eammgs bcv equity shate {for continuing and discontinued

operations)

Basic and Diluted ] ) ) 188 * .90 ¥ 3.38 * 379 * 1.46 * 491

i Not anpushisd
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Usha Martin Limited
Notes to Financial Results

1. Consolidated statement of assets and liabifities
{Amounts i Rs. fakhs unless otherwise stated)

Asat As at
Particulars 30th September, 315t March, 2021
2021
7 {Unaudited} {Audited]
ASSETS
Non - current assets
{a Property, plant and equipmant 79.756 £1,692
{t} Capital work-in-progress 4,54% 4,483
{r} investment property 69% 705
{d} Goudwll on consolidation 5522 5521
(e} Other intangibde assets a6S 587
{f: Right of Ugse Assets 4,733 4866
{gl Intangible assets under development 51 _as
{h} Equity arcounted mvsstiments 5,006 4,842
{1} Financial assets
{1} investments 5 s
il Loans &16 633
i} Other financial assete 3.138 32303
{i} Advance ncome 1ax assets {nat} 2,599 5,212
{k} Deferred tax assets {net) 1,650 2850
{1} Other non-cutrent assets 6,575 614
Total non-current assets 115,300 1,213,194
Current assets
{a} Inventories 78834 67,169
{t} Frnancial assels
4i} Trade receivabizg 31,878 32,753
iil: Cash and gash sguivalents 12,486 2,936
{ii} Other bank bafances 1,856 1,941
i Loans 832 85
v Other financial 2ssets 14,796 18,935
{c} Other cugrent assety 6.180 7.07
1,486,230 137,918
-Assets held for sale 1461 1417
Total current assets 147,691 1,35.33%
Total assets 262,991 2,60.529
EQUITY AND LIABILITIES
Equity :
{2} Equity share capital 3,054 3,354
{b} Other equity 147,696 1.37,2%8
Equity attributable to equity shareholder of the Company 1,50,750 1,480,350
Non-controfiing interest 342 ELrg
Total Equity 1,51,092 1,40.707
Lizbilities
Nen - current liabilities
{3} Financisl hahilities
{ii Barrowings 20,136 23,739
i} Lease fiabilities 4,010 2,896
{iti} Qther financal fiabiities B 35
{b} Provigions. 5,870 5,780
{e} Deferrnd tax lsbiities {net) 1.878 2.287
id} Other non-turrent Liabifitiss 3,065 3015
Total non-current liabilities 34,959 38,753
Cureent lizbitities
{a] Financial habidses
{1} Borrowings 206160 24,322
{n} Trade payables
{4} Total cutstanding dues of mucro enterprises and smail
enterptises 422 243
(B} Total outstanding gues of crediturs ether than micre
enterprises and small enterprises 34,256 35,887
{ui} tease babilities 454 a5
{iv} Other financial kabdities 8477 8,207
ibl Provisions 937 433
{e} Current tax babilities inet} 1.4%¢ 249
{d] Other currant Habifities 5,698 8,103
Total current Habiities 76,940 81,069
Totai iabilities 1,11,899 1,19.822
Total equity and liabilities 262,991 2,60,52¢
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2. Consolidated statement of cash flows for the six months period ended 30th September, 2021
{Amounts in Rs. lakhs unless otherwise stated)

A. Cash flow from operating actwmes
‘Prom before tax from continuing operatmns
Profit /(Loss) before tax from discontinued operations
Adjustments to reconccle Prof:t/(loss) before tax to net cas sh flows:
Depreciation and amartisation expenses

Loss /{gain] on disposal of property, plant and eguipment [net of gain on disposal of property,

plant and equipment of Rs. 404 lakhs (30th September, 2020 : Rs.Nil}}

Unrealised derivative loss {net}
Finance costs
Bad Debts /advances written off

Allowance for credit impaired debts and advan;cés {net of reversal of Rs. 7 Iakhs .(.3Gt‘h

September 2020 Rs 25 lakhs)]

Interest mcome cn f:nan.é.iéi asse{s camed at amortised cost )
Unrealised foreugn exchange differences {net]

Effect of change in foreign exchange transiation

) LlabsEzt)es no Iorger required written back
Discounting of financial assets

Adjustments for:
(increase} / decrease in mvemones
{Increase) / decrease in trade rec_ewabtes
increasej} / decrease in loans and advances
{increase} / decrease in other financial assets
(Increase) / decrease in other assets
increase / {decrease) in'
increase / {decrease) in p
increase / (decrease) in other financial liabi ime
Increase / (decrease) in other liabilites
Cash generated from operations o
Direct taxes {paid)/refund {net)

Net cash flow from operating activities

B, Cash flows from investing activities

Purchase of property, plant and equiprment and mtangxbie assets

Proceeds from sale of property, plant and equipment, intangible assets and assets held for sate

Received from Tata Steel Long Product Limited fii;‘i;zinsfe‘«' of fand parcéﬁs {net of working

capital admstments) {Refer note 6}
Interest recewed

Refund received /{lnvestment) in bank depas;ts

Refund received / {payment) of margin money with banks
) Net cash flows from / {used in} investing activities
€. Cash flows from fmammg activities

Repayment of long term borrowings

Proceeds from / {repayment of) working cap;tai ioan from bank

Repayment of short term borrowings

Interest paic o

Dividend Transferred to nvestor Education and Protection fund

Net cash flows used in financing activities

D. tffect of foreign exchange differences on cash and cash equwalems
Net increase in cash and cash equivalents {A+B+C+D)

‘Opening Cash and cash equlvalents
Closing Cash and cash equivalents

Six months ended
30th September,
2021
{Unaudited)

13,781

3502

9.\,.

54

2,391

12

282

3

i {4{}‘9‘) L s

(29}

(25)
(486)

47

19,132

(11.?30) .

599

r. .

10,433
2,268

12,701

(2,583)

27

2,597
395

128

11

575

(3,726)
(4,289)
(474)

2, 258}
(w_,?u)

21
2,550
5,946

12,496

Six months ended
30th September,
2020

{Unaudited}

6,004
a9

3384

(451)

3,031
33

35

55

8958

(2.623)
(2918
348

75

1,603
10,162
(358)

9,804
(965)

57

147

130
12
(619)

(2,531)
1331
(4,363)
(3,070)
B)
_(8,636)

{ 1_04)
445
9732
10,177

(39)

39)
717 |
(444)

(2.384]

4,806
(1,204)
33
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Usha Martin Limited
3.Consolidated segment information

‘Particulars

Segment Revenug
Wire & Wire Ropes

Others
Revenue from Continuing operations

Segment Results

Profit for the period before tax and finance costs from

‘Continuing operations
Wire & Wire Ropes
Others

Total
Less
Fmance costs

. Other Unaltocable Expenditure /{income] (Net}
Profit before tax for the period from continuing aperations

Discontinued opetatians (Refer négé 6)

Profit /(loss) for the period from discontinued operations

before tax

Yotal Profit before tax and share of Joint Venture

Segment Assets
Wire & Wire Ropes
Others
Unallocated
Total Assets

Segment Liabilities
Wire & Wire Ropes
Others
Unaltocated
Yotal Liabilities

Note;
)

The Group has been organised into business units besed on its products and services and has two reportable segments, as follows:

Quarter ended

30th September,

2021

{Unaudited) T

56,701

2,708
58,406

8108

8308

1,221
158

6,929

6,929

2,25,395
7,783
29,813
2,62,991

b3,733
3.045
55,121
1,11,899

Quarter ended

Quarter ended

30th June, 30th September,
2021 2020
{Unaudited) (Unaudited)
53014 43,061
2,516 2,775
61,530 51,836
9,085 6,675
252 223
9,337 6,898
1,170 1,468
1315 728
6,852 4,710
- {70}
6,852 4,649
2,25,976 203,740
7,274 €763
35,422 41,803
2,68,673 2,52,346
48,871 45,943
2815 3,058
68,315 71,98%
1,21,101 1,20,989

{3} Wire & Wire Ropes segment winch manufactures and sells steel wires, strands, wire ropes, cord, related accessories, et

i} Dthers segment which manulactires and sells Jelly Fiied & Opuesi Fibre Telecommurication Ushiles

{Amounts in Rs. takhs unless otherwise stated)

Six months Six months Year ended
ended 30th ended 30th 31st March,
September, Sep ber, 2020 2021
202y
{Unaudited} {Unaudited) {Audited)
1,15.71% 85,344 2,00408
5,221 4118 8,320
1,20,936 89,454 2,089,728
*
17193 9,554 27,374
452 253 73_0
17,645 10,207 28,104
2391 | 3,031 5,690
1472 1472 3,63%
13,781 6,004 18,779
- {49) {as4)
13,781 5955 18,335
2.25,385 2,03,740 2,16,848
7,783 6,703 7.54%
25,813 41,803 36,140
2,62,991 2,52,346 2,60,529
53,733 45,943 52,602
3,045 3.058 3,525
85,121 71,988 63,695
1,11,899 1,20,989 1,19,822




7 usha martin

Usha Martin Limited
Notes to Financial Results

4

The above conselidated results of Usha Martin Limited {"the Company”) and its nineteer subsidiaries {including ten
step-down subsidwanes) (together referred as 'the Group'l and three joint ventures (ncluding ene step-down joint
venture} for the quarter and six months ended September 30, 2021 have been reviewed by the Audit Committee and
approved by the Board of Directors at their respective meetings held on November 12, 2021,

The unzudded consolidated financal results have beeo prepared in accordance with the recognition and
measurement principles provided in Indian Aceounting Standard (Ind AS) 34 on ‘Interim Financial Reparting’, the
provisions of the Companies Act, 2013 {the Act], as applicable and guidelines issued by the Securities and Fxchange
Board of India (SEBi} under SEBI {Listing Obligations and Uisclosure Reguirements] Regulation 2015, as amended.

Pursuant to the Business Transfer Agreement dated September 22, 2018 {Novation agreement on October 24, 2018}
and Supplemental Business Transfer Agreement dated Aprit 7, 2019 and July 3, 2019 respectively with Tata Steel Long
Produscts Limited (TSLPL] Hormerly known as Tats Sponge iron Limited], the Company had Gransferred its Stee! and
Bright Bar Business {588 Business] as a gomng concern on slump sale basis during the quarter ended june 30, 2019 i
accordance with the terms and conditions set out in those agreements at a consideration of Rs. 452,500 lakhs subject
to net working capital adjustments. Out of the aforesaid considerstion, an amount of Rs. 16,000 lakhs was receivabie
at the commencement of the quarter in respect of certain parcels of land for which perpetual lease and license
agreements have been executed by the Company in favour of TSLPL pending completion of ongomng formalities for
registration i1 the came of TSLPL. During the guarter ended September 30, 2021, the Company has received Rs. 2,597
lakhs [net of adiustment of Ry, 703 lakhs towards settlement of net working capital) on transfer of certain pargels of
land in the name of TSLPL. The balance amount receivable from TSLPL as at quarter end is Rs. 12,159 {akhs (net of
adjustment of Rs. 531 lakhs towards agreed final settlement of net working capital).

The details of discontinued operations for carresponding quarter, six months ended September 30, 2021 and for the
year enided March 31, 2021 are a5 follows:

. — - {Amounts in Rs, lakhs}
Quarter ended Six months ended Year ended
Particufars 30th September, 30th Sep 1, 31st March,
2020 2020 2021
(Unaudited)  {Unaudited] {Audited)
e ~ g St S T M
Total expenses # i ) 415 1,869 3,666
Total profit/ {loss] for the period from discontinued {70 {4s) {444)

operations before tax

@ Primarily includes liabifities / provisions no longer required written back pertaining to discantinued business

# Primarily includes expenses incurred during the period/year in connection with recovery of dues / settiement of
chligations pertaining to the assets / hiabilities of the discontinued business and trensfer of remaining assets to TSLPRL,

as mentioned above.
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Usha Martin Limited

Notes to Financial Results

2(3). The Directorate of Enforcement, Fatna {"ED"} had issued an order dated August 9, 2019 under the provisions of
Prevention of Money Laundering Act, 2002 [PMLA] to prowisionally attach certain parcels of land at Ranchi, State of
fharkhand being used by the Company for its business for a period of 180 days in connection with export and
domestic sale of iron ore fines in prior years aggregating Rs. 19,037 lakhs aflegedly in contravention of terms of the
mining lease granted to the Company for the iron cre mines situated at Ghatkuri, Iharkhand. The Hon'ble High Court
of tharkhand at Rancht had, vide order dated February 14, 2012, held that the Company has the right o sell the iron
ore including fines as per the terms of the mining lease which was in place at that point in time. The Company had
paid applicable royalty and had made necessary disclosures in its returns and reports submitied to mining autharnities,
i response to tha provisional attachment order, the Company had submitted its reply before the Adjudicating
Autharnty {AA). Subsequently, AA had issued an order by way of which the provisional attachment was confirmed
under Section B{3} of PMLA. Thereafter, the Company filed an appes! before the Appellate Tribunai, New Delhi and
suecessfully abtained a status quo order from the Tribunel on the confirmed attachment order which continuss till the
next date of hearing that is now fixed on December 8, 2021. In May 2021 the ED had filed a compiaint befare the
District and Sessians judge Cum Special judgs (CAI}, Ranchi against the Company and one of its Officers, In response o
the said complaint and summons received by the Company and its Officer, the Company had filed & guashing petition
before the Hon'ble Jharkhaod High Court which has been dismissed vide order dated November 3, 2021 in which the
Hon'ble Court has stated that “the facts of the case are volumnious and the Court s not required to make a roving
enguiry and discuss the evidences for ¢oming to a conclusion that no prima-facie case is made out, at this stage, which
is against the mandate of law". Accordingly. the procteedings in the complaint shall continue before the District and
Sessions Judge Cun Speciaf Judge {C81), Ranchi, The ongoing operations of the Campany have not been affected by
the aforssaid proceedings. Supported by 2 legal opinion ebtained, management believes that the Company has a
strang case In its favour on mernit and lave. Accordingly, no adjustment te these financial results in this regard have
been considered nacessary by the management.

76} On October 2, 2020, Central Bureau of investigation (CBI} had filed 3 First information Report (FIR] against the
Compzny, its Managing Director and certain Other Officers under the Prevention of Corruption Act, 1988 and the
iadian Penal Code, 1860 for eflegedly teying to influsnce ongoing CBi investigation pertaining to the above
proceedings. The Company strongly refutes the aforesaid allegations made by the cei During the quarter, the CBihas
submitted necessary sanction with the designated CBi Count for cognizance of offence in terms of the mterim charge
shieel. Such cognizance is yet to be taken and the malter is under investigation. The Company has been providing
information sought by the CBI in this regard and mtends to take such legal measures as may be considsred necessary
based on the cutcome of the ongong investigation. Supported by 3 legal opinion obtained, managemant believes that
the Company has a strong case in its favour on ment and faw

8 The putbreak of Carona virus {COVID-13} pandemic globally and in indis is causing significant disruption and
siowdowsn of economic activity. The Groug’s operations and revenue during the period were slso impacted due to
COVID-13. The Group haes taken into account the peossible mpact of COVID-19 in preparation of the consclidated
financial results, including its assessment of recoverability of the carrying value of property, plant 2nd equipment and

. investments based on internal and externsl information upte the date of approval of these consolidated financial
results and current indicators of future economic conditions. Further, management has assessed its igudity position
as on September 30, 2021 and does not snticipate any chalienge inthe Group’s ability to continue a5 a going concers.
‘The impact of the pandemic may be different from that as estimated a$ at the date of approval of these results and
the management continues to closely monitor any material changes to future economic conditions.

8. The Board of Directors of the Company at itz meeting held on May 20, 2021, has apgroved the scheme of arrangament
for capital reduction and reorganisation pursuant to the provisions of Section 230 and other applicable provisions of
the Companies Act, 2013. The scheme will be given affect 1o on receipt of requisite approvals

1. The Code on Social Security, 2020 {‘Code’} relsting to employee benefits during employment and post-emplayment
benpfits received Presidential assent i September, 2020 The Code has been published in the Gazette of india
However, the date on which the Code will come into effect has not been notified and the fina! rules have not yet been
issued. The Company will assess the impact of the Code when it comes mte effect and will record any related impact
in the period the Code beromes effective.

11 Previous period figures have been regrouped / rearranged wherever necessary, to conform to current period

presentation. B
st
o
Place : Kolkata /Rajeev thawar
Dated : November 12, 2021 Managing Director




