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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 2022. 

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

The Board Meeting commenced at 11:30 A.M. and concluded at 2:10 P.M .(IST) . 

Thanking you, 

Yours faithfully, 
For Usha Martin Limited 

~~~[;lhos 

ll)Company Secretary 
/ 

Encl : as 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 

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

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

2022 and year to date from April 01 , 2022 to September 30 , 2022 (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"). 

2. The Company 's Management is responsible for the preparation of the Statement 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 and in 

compliance with Regulation 33 of the Listing Regulations. The Statement has been 

approved by the Company's Board of Directors. 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. 

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 
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Chartered Accountants 

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. 

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 the on-going proceedings 

before the District and Sessions Judge Cum Special Judge, Ranchi , 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). Pursuant to the charge sheet filed by the CBI, 

proceedings in this regard are on-going before the Special Judge - CBI , New Delhi. The 

Company intends to take such legal measures as may be considered necessary in 

respect of the ongoing proceedings . 

Our conclusion is not modified in respect of these matters. 

For S.R. BATLIBOI & Co. LLP 

Chartered Accountants 

ICAI Firm registration number: 301003E/E300005 

per Bhaswar Sarkar 

Partner 

Membership No.: 055596 

UDIN: 22055596BCLZVH3701 

Place: Kolkata 

Date: November 08, 2022 



-ffi' usha martin 
Statement of Unaudited Standalone Financial Results for the quarter and six months ended 30th September, 2022 

(Amounts in Rs. lakhs unless otherwise stated) 

Particulars 

Quarter ended 

30th Septe mber, 
2022 

Unaudited 

Quarter ended 

30th June, 

2022 

Unaudited 

Quarter ended 

30th September, 

2021 

Un audited 

Six month s 

ended 
' 

Six months 

ended 

30th September, i ; 30th September, 

2022 1 , 2021 

Unaudited 

Year ended 

31st M arch, 

2022 

Audited Un audited I 
----------t---------t-t------tt--------14--------1,f-.---------t--------; 

~----++-----++-----++-- ---~--
1 Revenue from operations 1 51,882 1-- 51,556 42,l~ . _1,CJ3,438 -,- 8I ,389

1 
. 1,8_!,005 

2 Other income 365 I 1,147 1,288 1,512 1,916 3,351 

._~3~ T~o~ta'-l_in_c'-o_m-'e~[~l_+-'2~]---------------+----5'-2~,2_4-'7-++--- 52,703 43,411 1,04,950 1 

4 Expenses ~~ 
a) Cost of materials consumed __ 3~1,'-6_8_; +· +1 ____ 33~,_3_0;'-l-+---~2'-4'",9~5~8--;t

1

_-+-;-----'6'-4'",9~9'-4--1,-,-• __ 

b) Pu rchases / (Return ) of stock-i n-trade - (6_? ) 1', !:- 1,011 I 1,624 ' r,. 949 i---'-
c) Changes in inventories of fin ished goods, work-in- T 

progress, stock-in-trade and scrap/ by product i 600 l f- (2,625) f j- (559 ) I f 
d) Employee benefi ts expense 1 _ 3,303 11 ____ 3,351 H----~ -+--
e) Finance costs ! 382 rr- 407 .i ! 927 ; i 

' (2,025) ; 
' 6,654 -

789 . 

84,305 1,84,356 
! 
f 

1,07,015 50,130 i 

4,155 : ~31 -- t· 
! 

(3,934)(, (_1,202) 

6,161 i 12,663 

1,817 f 3,11_6 
f) Depreciation and amortisat ion expense ! 678- r ~6~ - ' r 796 t- --r 

----t-+-----~---t ...... ---~=+----=...cc--; 1,346 1,585 I 3,140 

g) Other expenses 

Total expenses 

S Profit before except ional item and tax [ 3-4] 

6 Exceotional item 
7 Profit before tax [ 5+6] 

8 Tax expense 

a) Current tax 

b) Deferre d tax charge/ (credit) 

Total Tax expense [ a+b] 

9 Profit for the period after tax I 7-8 ] 

10 Other comprehensive income 

(i ) Items that will not be reclassified to profi t or loss 

(ii) Income tax relating to items that will not be reclassified 
to profi t or loss 

Total other comprehensive income 

11 Total comprehensive income for the period ( 9+10 ) 

12 Paid-up equity share capital (face value of Re 1/· each) 

13 Reserves excluding revaluation reserves 

14 Earnings per equity share (Rs.) 

Basic and Dil uted (Rs.) 

*not an nualised 

9,550 9,442 7,211 

~ ._!39 45,560 38,136 _ 

6,108 7,143 5,275 

>-- -- --- -· 
6,108 7,143 5,275 

1,593 1,674 1,075 

- ~ f--
103 --- _ill ~ -·-

1,599 1,777 1,070 

_ 4,5.!_l!l_ ~-5,366 ___ 4~ ~r 
. - ·-· ··- f-~ 

a . I 14 I 35 ! 
I! I I ' i 

(1) ! i (4)11 (9) I 
1 I I 10 ! 26 I 

4,516 : 5,376 4,231 

3,054 3,054 3,054 

I 

1.48 ~ 1.76 • 1.38 • 

USHA MARTIN LIMITED 

18,992 . I 

_ 9_1 ,699 f ~ 
13,251 

-· 
· 13,2~ / t-

Ii 
3,267 I 

- 109 I - =-++--
3,376 ' I 

~- 9,8~ '-1-
1, 

-!··, 
22 ' ; 

' ' 
(5) ' i 

9,892 I 1 

3,054 I ! 

-

- _.,..J._ 

3.24 ·I 
11 
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Website :www.ushamartin.com 

Email :investor@ushamartin .co.in 

CIN :L31400WB 1986PLC091621 

14,377 31,567 

74,29_1_ ,__ ____ 1,62~ 

10,014 22,226 

-- -- -1.!!!l... 
10,014 25,344 

1,075 2,555 

_ 1,282 --- - ~ 

2,35 7 4,213 

7,657 r~--- . 21,131_ 

31 247 

(62) 

23 185 

7,680 21,316 

3,054 3,054 

89,698 

2.51 "' 

I 



e usha martin 
Notes to Financial Results 
1. Standalone Balance Sheet as at 30th September, 2022 

(Amounts in Rs. lakhs unless otherwise stated) 
r 

I Particulars 
As at I As at I 

I 

30th September, 2022 
-~ 

31st March, 2022 
- -- - - ------ --

(Unaudited) ----=-~ (Audite~ = -j - --
ASSETS 

Non-current assets 

(a) Property, plant and equipment 
(b) Capital work-in-progress 

(c) Intangible assets 
; (d) Ri ght-of-use assets 

,(e) Intangible assets under development 

(f) Financial assets 

(i) Investments 

(ii) Loans 

(iii ) Oth er fin~n_cial assets 

(g) Income tax assets (net)_ 
(h) Deferred tax assets (net) 

, (i) Other asset~ __ 
Tota l non-current assets 

Current assets 

(a) Inventories 
(b) Financial assets 

(i) Trade receivables 
_!ii) Cash and cash equivalents 

(i ii) Othe_r_!J~k ba lances_ 
(iv) Loans 
(v) Other financial assets 

(c) Other assets 

, Total current assets 
Assets held for sale 

Total assets 

EQUITY AND LIABILITI~--- _ 
, Equity 

,(a).i9!,Ji ty shar_e__c_apitaJ. 

1(bl_Oth~ equ i!Y_ 
Total equity 

Liabilities 
'Non-current liabilities 

-- - ---
!(a)_ Fin~,:icia l ~a_b~ities _ 

(i) Borro~i~~s 
. (i i) Lease liabilities 
1 (b) Pr;~isi~ns -

(c) Other li abiliti es 

Total non-current liabilities 

Current liabilities 

-- - - --

; 

37,284 37,225 
6, 133 3,514 

166 I 127 . 
367 : 

! -----+-- - ---- -~ 
15,082 --- _ 15,065 ·j 

1,109 i I 1,227 

1,296 f + 1,300 
1,~97 2,265 

9,071 
72,i OS ~ 

" 
37,944 

-- ' 

117 

6,862 

68,12'! 

29,636 

27,955 t 24,7!_0 . 

1~308 , , 9,6?6 

~ -- - !~ 
1,262 ~---- 1,252 , 

10,403 . 10,654 

--~ ~-------~5,_4_82__, 
83,240 I . 81,705 

12 1,290 

1,55,657 r 1,51,119 _, 

3,,9~4 -
93,494 L 
_96,54l!_ f +­

-- 1-

-· __ 3,054 1 
89,698 , 

92,752 , 

17,044 18,922 

r('-'a)~F_in-'a_n-'c-'ia_l l_ia-'b_il_it-'ie_s ___ ----------------------+-'----------< 
1 (i) Borrowings 5,448 · 4,150 

(ii) Trade payabl es 

(A) Tota l outstanding dues of micro and sma ll enterprises 
r (B) Tot al outstand ing dues of cred itors other than micro 

and small enterpri ses 

~i)_Leas_e_!!!1bilities ___ _ 

r,; .J!:tl Other f!.'2a_r:icia l liabi lities 

1(b) Provisions 

~cl!r:icome ta;; liabiliti e_s (net) 
(d) Other liabili ti es 

Total current liabilities 

.Tota l liabilities 
0

Total equity and liabilities 

USHA MARTIN LIMITED 

610 

18,445 I 

40 
- e 

5,716 f-+-­
?Q7 f f. 

2,782 _ L _ 
8,3 17 

42,065 
59,109 I 

1,55,657 
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777 

16,743 I 

~ I 
5,017 . 

673 , 

2,760 '. 
9,291 

39,445 
58,367 I 

1,51,1~ 



$ usha martin 
2. Standalone statement of cash flows for the six months period ended 30th September, 2022 

•· 

! A. 
l 

~-

I 

--

I 

~ 

r 

(All amounts in Rs. lakhs un less otherwise stated) 
- - - - -~r -

- ---- -- --- --

Cash flow from operating activities 
Profit before tax 
Adjustments for : --- -- --- - ---

Depreciation and amortisation expense 

(Gain)/ Loss on disposal of property, plant and equipment [net of loss on 

disposal of property, plant and equipment of Rs. 2 lakhs 

(30th September, 2021: net of gain on disposal Rs. 393 lakhs )) ---~-
Unrealised loss on fair valuation of derivative (net] 

Finance costs 

_Bad Debts/ advances_written off _ ----· -- ··-

Allowance for credit impaired debts and advances [net of reversal of Rs.173 

lakhs (30th September, 2021 : Rs . Nil )) 

Interest income from financia l assets (ca rried at amortised cost) 

Dividend income 

.,. _ Unrealised foreign exchange differences (net) 

Liab ilities no longer required w ritten back 

1 
Operating profit before changes in non-current/ current assets and liabilities 

fA~Lustments for: 

I 

.,... 

(increase)/ decrease in inventories 

(Increase)/ decrease in t rade receivables 

_(Increase)/ decrease in loans and advances 

~ncrea~aj_ / d_ecre_as_e ~n other financial assets 

(Increase]/ decrease in other assets 

Increase/ (decrease) in trade payab les 

Increase/ (de~eas_el in provis_~ons 

Increase / (decrease) in other financia~~lities 

Increase/ (decrease) in other liabilities 

Six months ended I Six months ended 

30th September, 30th September, 

2022 2021 
-- ·-· - - ---·---- - - -- -

(Unaudited) ' (Unaudited) 
L 

I 

10,014 ! 
I 

-----
13,251 ,, 

-----
L 

i 
I 

-, - ·-· -

1,346 

(24) 

328 J 

789 I 

~-L 

(115) 

(167) 

(404) 

(2044-_ 
(158) 

- . -

1,585 . 
1 

I 
¾i s 

1,817 

12 - -

i 
175 i 

(440) 

(160) 

__ 1_4~,64_ 3---+---- 12,661 I 

...+-----
. (8,307) 

(2,980) _ 

3 ...)._ -
354 , 

1,566 

1,534 

(71) 
(166) ' 

(5,2821 1 
(3,495) 

~ 
221 

1,720 . 

(437) ' 
75 . 

(907) : I 
.___~1C_a_s_h~g~e_n_e_ra_t_ed_ fr_o_m~op~e_r_a_ti_on_s _________________ ~ _____ 5~,6_6_9~. _____ 6~,6_2_8....;

1 
Direct taxes (paid)/ refund (net) ~,!37~ .J___ _ _ 2,819 -l 

,__ Net ca sh flows from operating activities _ 2,791 +- 9,447 
B. jCash flo;s from investing activities - I - - ~ 

-+~----=-Pu_r_c,-ha_s_e_o-;f-p-ro_p_e_r-t y~,-p71a-n-:-t -a-nd7"""e-qu-,i,-p_m_e_nc--t -a-nd..,..,.-in-:-t -an- g-,ibcclc-e-a-ss-e-:-t -s----~-----,('""'4-c,5cc7"'o.,..)_-+.--_--_-_:::._(~1_:,2"'2-,-2,-,), 

Proceeds from sale of property, plant and equ ipment, intangible assets and 

f---+--a_s_s_et_s_h_e_ld_ fo_r_s_al_e _____________________ ~ ______ 1_8_4---+-----~ 

Loans refund/ (given) from/ to related parties [net of loans given to related 

L---,f---'-p'-'a"-rt'-'y--'o'-'f-'-R-'-s'-'.3-"0-'-0_la'--k_h-'-s..,_(3'--0'--t_h_S_ep,__t_e_m_b_e_r,,__2_0_2_1_: _ne_t_o_f_lo_a_n_r_e_a_lis_e_d_R_s_.N_i~I),_] _________ 4_6~1------~(5_2_5~) 
I Received from Tata Steel Long Product Limited for transfer of land parcels (net 

I of working capital adjustments) 

i 
Interest received 

(lnvestment)/Redemption/maturity of bank deposits (with original maturity of 

more than 12 months) ____ _ _ __ 

Investment in bank deposits (with or iginal maturity more than 3 months and 

less than 12 months) 

Dividend received 

[._ __ _ Net cash flows from/(used in) investing activities 

1 C. Cash flows from financing activities 

I 
I-

Repayment of long term borrowings 

I 
Proceeds from / (repayment of) short term borrowings (net) 

I-
Interest paid . 

Dividend paid 

Net cash flows used in financing activities 

Net (decrease)/ increase in cash and ca~ equival ':.':'~s (A+B+C)_ 

Opening Cash and cash equivalents 

I Closing Cash and cash equivalents 

USHA MARTIN LIMITED 

128 

(25) 

404 

(452) 

(764) 

(6,095) I 

(7,311) I 
(8,368) 

_ 9,679 L--
1,308 
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143 
I 

(113) 

160 

(4,150) 

----; 

- --~ : 
1,888 
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I ~ usha martin 
Notes to Financial Results 

3. The above results of Usha Martin Limited {"the Company") for the quarter and six months ended September 30, 2022 have been reviewed by 

the Audi t Committee and approved by the Board of Directors at their respective meetings held on November 08, 2022. 

4. The unaudited standalone financial results have been prepared in accordance with the recognition and measurement principles provided in 

Indian Accounting Standard {Ind AS) 34 on 'Interim Financial Reporting ', the provisions of the Companies Act, 2013, as applicable and guidelines 

issued by the Securities and Excha nge Board of India {SEB I) under SEBI {Listing Obligations and Disclosure Requirements) Regulation 2015, as 

amended. 

5. Pursuant to the Business Transfer Agreement dated September 22, 2018 {Novation agreement on October 24, 2018) and Supplemental 
Business Transfer Agreement dated April 7, 2019 and July 3, 2019 respectively with Tata Steel Long Products Limited {TSLPL) [formerly known 

as Tata Sponge Iron Limited]. the Company had transferred its Steel and Bright Bar Business {SBB Business) as a going concern on slump sale 

basis during a prior year in accordance wi th the terms and conditions set out in those agreements. An amount of Rs. 9,3S6 lakhs is receivable at 

the period end in respect of certain parcels of land for which perpetual lease and license agreements had been executed by the Company in 
favour of TSLPL pending completion of ongoing formalities for registration of such land in the name of TSLPL. 

16 {a). The Directorate of Enforcement, Patna {"ED") had issued an order dated August 9, 2019 under the provisions of Prevention of Money 
I Laundering Act, 2002 {PMLA) to provisionally attach certai n parcels of land at Ranchi, State of Jharkhand 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 

allegedly in contravention of terms of the mining lease granted to the Company for the iron ore mines situa ted at Ghatkuri , Jharkhand. The 

Hon 'ble High Court of Jharkhand at Ranchi had, vide order dated February 14, 2012, held that the Company has the right to sell the iron ore 

including fines as per the terms of the mining lease wh ich was in place at that point in time. The Company had paid applicable royalty and had 

made necessary disclosures in its returns and reports submitted to mining authorities. In response to the provisional attachment order, the 

Company had submitted its reply before the Adjudicating Authority {AA). Subsequently, AA had issued an order by way of which the provisional 

attachment was confirmed under Section 8(3 ) of PMLA. Thereafter, the Company filed an appeal before the Appel late Tribunal, New Delhi and 

successfully obtained a statu s quo order from the Tribunal on the confirmed attachment order which continues till the next date of hearing 

that is now fixed on Dec ember 02, 2022. The ED had filed a complaint before the District and Sessions Judge Cum Special Judge, Ranchi {Trial 

Court, Ranchi), pursuant to which summoning orders dated May 20, 2021 were issued to the Company and one of its Officers. In response to 

the said complaint and summons received, the Company had filed a quashing petition before the Hon 'ble Jharkhand High Court and a 

subsequent Special Leave Petition {'SLP') before the Hon'ble Supreme Court against the order of the Hon'ble Jharkhand High Court dismissing 

the Company's quashing petition . Vide interim order dated December 15, 2021, the Hon'ble Supreme Court had granted protection to the 

Company from arrest and stayed the summoning orders issued by the Trial Court, Ranchi. During the quarter, the Hon 'ble Supreme Court has 

dismissed the SLP with the directions to the Company to present all its defences "which are requi red to be considered and dealt with at the 

time of t rial" before the aforesaid Trial Court, Ranchi. 

The ongoing operations of the Company have not been affected by the aforesaid proceedings. Supported by a legal opinion obtained, 

management believes that the Company has a strong case in its favour on merit and law. Accordingly, no adjustment to these financia l results 

in this regard have been considered necessary by the management. 

6 {b). On October 2, 2020, Centra l Bureau of Investigation {CBI) had filed a First Information Report {FIR) against the Company, its Managing Director 

{MD) and certain Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal Code, 1860 before the Special Judge, CB I, 
New Delhi {CBI Court, New Delhi ) for allegedly trying to influence ongoing CBI investigation pertaining to the proceedings mentioned in 6{a) 

above. The Company strongly refutes the aforesaid al legations made by the CBI. During the quarter, the CBI Court, New Delhi has taken 
cognizance of the offence based on interim charge sheet filed by the CBI against the Company, its MD and certain Other Officers and has 

directed the CBI to take suc h steps as may be necessary to complete the investigation . 

The Company has been providing information sought by the CBI in th is regard and intends to cont inue cooperating with CB I, as required by 

applicable laws and relevant court orders. Th e Company wil l take such lega l measures as may be considered necessary in respect of the 
ongoing proceedings. Supported by a lega l opinion obtained, management believes that the Company has a strong case in its favour on merit 

and law in this matter. 

7. Based on the Company's interna l structure and informat ion reviewed by the Chief Operating Dec ision Maker to assesses the Company's 

financial performance, the Company is engaged solely in the busin ess of manufacture and sale of steel wi res , strands, wire ropes,cords, related 

accessories, wire drawing and allied machines ,etc. Accordingly, the Company has only one reportable segment, i.e., "Wire & Wire Ropes". 

8. Previous period figures have been regrouped/ rearranged wherever necessary, to conform to cu rrent period presentation. 

Place : Kolkata 
Dated : November 08, 2022 

USHA MARTIN LIMITED 
Registered and Corporate Office: 2A, Shakespeare Sarani, Kolkata-700071, India 

Phone: 033-7100 6300; Fax:033-7100 6415 

Website :www.ushamartin.com 

Ema ii :i nvestor@ushamartin .co. in 
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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, 2022 and year to date from April 01 , 2022 to 

September 30, 2022 (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. The Holding Company 's Management is responsible for the preparation of the Statement 

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 and in 

compliance with Regulation 33 of the Listing Regulations. The Statement has been 

approved by the Holding Company's Board of Directors. 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. 

S.R. Batltboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294 
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4. The Statement includes the results of the entities as mentioned in Annexure I. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 

above and based on the consideration of the review reports of other auditors referred to 

in 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. 

6. 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 the on-going proceedings 

before the District and Sessions Judge Cum Special Judge, Ranchi , 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). Pursuant to the charge sheet filed by the CBI , 

proceedings in this regard are on-going before the Special Judge - CBI , New Delhi. The 

Company intends to take such legal measures as may be considered necessary in 

respect of the ongoing proceedings. 

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. 1,71,461 lakhs as at September 30 , 2022, total revenues of Rs . 50 ,863 lakhs 

and Rs. 98,079 lakhs, total net profit after tax of Rs. 3,277 lakhs and Rs . 6,758 lakhs, 
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total comprehensive income of Rs . 3, 166 lakhs and Rs . 6,494 lakhs, for the quarter 

ended September 30 , 2022 and the period ended on that date respectively , and net 

cash inflows of Rs. 1,538 lakhs for the period from April 01 , 2022 to September 30 , 

2022, 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. 383 lakhs and Rs. 678 lakhs and Group's share of total 

comprehensive income of Rs. 383 lakhs and Rs. 678 lakhs for the quarter ended 

September 30 , 2022 and for the period from April 01 , 2022 to September 30 , 2022 

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 para 7 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: 22055596BCMDOD6037 

Place: Kolkata 

Date : November 08 , 2022 
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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 subsid iaries 

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 venture 
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Statement of Unaudited Consolidated Financial Resu lts for the quarter and six months ended 30th September, 2022 

Quarter Quarter Quarter ended 

ended ended 30th 
Particulars 30th 30th June, September, 

September, 2022 2021 
2022 

Unaudited Unaudited Unaudited 

Revenue from operations 82,022 75,869 59,406 
Othe r income 561 672 1,384 

Tota l income [ 1+2] 82,583 76,541 60,790 

4 Expenses 

a) Cost of materials consumed 45,315 46,363 34,171 

b) Purchases of stock•in·trade 409 672 134 
c) Changes in inventories of finished goods, work·in-progress, 

stock-in-trade and scrap/by product 1,780 (5,854 ) (2,816) 

d} Employee benefits expense 8,883 8,916 8,237 

-=1. Finance costs 751 717 1,221 

f) Depreciation and amortisation expense 1,677 1,654 1,750 

_ _!L Other expenses 14,133 14,038 11,164 

_Total expenses 72,948 66,506 53,861 
s Profit before exceptio~ item _and tax [ 3~ ) 9,635 10,035 6,929 

I 6 Exceptional item 

t- 7 Profit before tax ( 5+6 ] 9,635 10,035 6,929 

!_ T_a~ expense : l '"""'"' .. 2,214 2,117 1,352 
b) Adjustment of tax relating to earlier periods 

c) Deferred tax charge/ (credit) (93) (10) (94) 

Total Ta x expense [ a+b+c] 2,121 2,1~ 1,258 

Profit for theyeriod before share of profit of joint ventures [ 7•8) 7,514 7,928 5,671 tii Share of profit of joint ventures, net of tax 384 295 87 

Profit for the period after share of profit of joint ventures [ 9+10] 7,898 8,223 5,758 r2 Other com-prehensive income -

A (i) Items that wi ll not be reclass ifi ed to profi t or loss 16 23 (10) 

(i i) Income tax re lat ing to items tha t will not be reclassifi ed to 

__ profi t o r loss (3) (5) ~ 
B ltems.t.tiat wi ll be reclassified to pra.fit o r loss (1,991) (6~) . - ,2,201L 

- - ~, ,-
Total other comprehensive income for the period (1,978) (677) (2,219) 

13 Total comprehensive income for the period [ 11+12] ~ 920 7,546 - '-
3,539 

1~ Profit/( loss]f or the period attrib~ able to : -
-t-

Equity shareholders of the parent 7,888 8,~ 1 · 5,755 

Non controlling interest 10 12 3 
15 Other comprehensive income attributable to : 

Equity~ areholders of the parent (1,978) (6771_ - (2,219) 

Non con!!ol~n~ interest 

16 Total comprehensive income for the period attributable to : 

~ Equity sh~reholders of the parent 5,910 
-

7,534 3,536 I Non controlling interest 10 12 3 

17 Paid·up equity share capital (face value of Re 1/. each) 3,054 3,~54 3,054 

18 Reserves excl_uding revaluation reserves 

19 Earnings per equity share (Rs.) ____ -1 
•i 2.69- •I -,;--Basic and Di luted (Rs.) 2.59 1.89 

*not annualised 

USHA MARTIN LIMITED 
Registered and Corporate Office :2A, Shakespeare Sarani, Kolkata-700071, India 

Phone : 033·7100 6300; Fax:033-7100 6415 

Website :www.ushamartin.com 

Em a i I :investor@u sham a rtin .co .in 

CIN :L31400WB1986PLC091621 

Six months Six months 

ended ended 

30th 30th 
September, September, 

2022 2021 
Unaudited Unaudited 

1,57,891 1,20,936 , 
1,233 2,020 

1,59,124 1,22,956 

91,678 70,708 

1,081 561 

(4,074) (6,303) 

17,799 16,332 

1,468 2,391 

3,331 3,502 

28,171 21,984 

1,39,454 1,09,175 
19,670 13,781 

19,670 13,781 

4,33 1 1,618 

(26) 

(103) 900 

4,228 ~ 492 

15,4<:2 11,289 

679 276 

16,121 11,S~ 

39 (58) 

(8) (7) 

(2,686) (1,092 ) 
- I 

(2,655) (1,157) 
I 

13,466 10,408 

16,099 11,558 

22 7 

(2,655) (1_. 157) 

13,444 10,401 

22 7 

3,054 3,054 

Year ended 

31st March, 

2022 

Audited 

2,68,807 

3,524 

2,72,331 

1,52,845 

1,628 

(5,755) 

33,023 

4,246 

6,975 

48,699 

2,41,661 
30,670 

3,118 

33,788 

3,688 

(26) 

1,823 

5,4_85 

28,303 

840 

29,143 

280 

(67) 

(3~3) 

(110) 

29,03~ 

29,127 

16 

(110) 

29,017 

16 

3,054 

1,66,313 

9.56 
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Notes to Financial Results 

1. Consol idated Balance Sheet as at 30th Se ptember, 2022 

(Amounts in Rs. lakhs unless otherwise stated) 

As at 
Particulars 

30th September, 2022 

ASSETS 

Non - current assets 

(a) Property, plant and equipment 

(b) Capi ta l work-in-progress 

(c) Investment property 

(d) Goodwill on consolidation 

(e) Other in tangible assets 

(f) Right- of - use assets 

(g) Intangible assets under development 

(h) Equity accounted investments 

Ii} Financial assets 
(i ) Investments 

(ii) Loans 

(iii) Other financial assets 

U) Income tax assets (net) 

(k) Deferred tax assets (net) 

(I) Other assets 

Total non-current assets 

Current assets 

(a) Inventories 

(b) Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Other bank balances 

(iv) Loans 

(v) Other financial assets 

(c) Other assets 

Total cu rrent assets 

Assets held for sale 

Total assets 
EQUITY AND LIABILITIES 

Equity 
(a) Equity sha re capital 

(b) Other equity 

Equity attributable to equity shareholders of the parent 

Non-controlling int erest 

Total Equity 

Liabilities 

Non - current liabilities 

(a ) Fina ncial liabilities 

(i) Bo rrowings 

(ii) lease liabili t ies 

(iii) Other financial liabilities 

(b) Provisions 

(c) Deferred tax li ab ilities (net) 

(d) Other liabilities 

Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

{ii) Trade payables 

(A) Total outstanding dues of micro and small enterprises 

(Bl Total outstanding dues of creditors other than micro and small 

enterpr ises 

(iii) lease liabilities 

(iv) Other financial liabi lities 

(b) Provisions 

(c) Income tax li abilities (net ) 

(d) Other liabilities 
Total current liabilities 

(Unaudited) 

77,957 

6,300 

386 

5,5~2 
253 

5,926 

5,865 . 

5 

576 

2,513 

3,035 

1,269 

9,071 

1,18,678 

91,370 

47,250 

8,608 

1,163 

100 

10,364 

7,614 

1,66,469 

12 

2,85,159 

3,054 

1,73,663 

1,76,717 

364 

1,77,081 

17,019 

5,172 

21 

5.~ 
2,117 

3,116 

32,894 

19,709 

610 

32,627 

433 

7,068 

1,019 

3,953 

9,765 
75, 184 

Total liabilities 1,08,078 

Total equity and liabilities 2,85,159 

USHA MARTIN LIMITED 
Registered and Corporate Office : 2A, Shakespeare Sarani, Kolkata-700071, India 

Phone: 033-7100 6300 ; Fax:033-7100 6415 
Website:www.usha martin .com 
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As at 
31st M arch , 2022 

(Audited) 

80,387 

3,789 

373 

5~2 
242 

4,781 

55 

5,635 

5 

588 

2,844 

3,000 

1,254 

6,862 

1,15,337 

79,743 

41,409 

15,438 

1,030 

103 

10,848 

9,090 

1,57,661 

1,290 

2,74.~88 

3,054 

1,66,313 

1,69,367 

363 

1,69,730 

18,854 

4,032 

20 

5,588 

2,461 

3,116 

34,071 

17,792 

861 

28,642 

461 

7,963 

946 

2,978 

10,844 
10:487 

1,04,558 

2,74,288 
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2. Consolidated statement of cash flows for the s~ month~ period ended 30th September, 202_2 

Six months ended 

30th September, 

2022 

(Unaudited) 

Six months ended 

30th September, 

2021 

(Unaudited) 

A. Cash flow from operating activities 

B. 

C. 

D. 

Profit before ta x ( including share of profit of joint ventures 20,349 14,057 

Adjustments for: 
Depreciation and amort isation expenses 3,331 3,502 

(Gain)/ Loss on disposal of property, plant and equipm ent [net of gain on disposal of property, 

plant and equipment of Rs. 2 lakhs (30th September, 2021 : Rs.404 lakh)] (29) 9 
-- --- ---- ------- ---"==--------~ 

Share of profit or loss of joint ventures 
Unrealised loss on fair va luation of derivat ive (net) 

Finance costs ---- --- --- ---- -
_ Bad _Debts /advances written off _ ___ _ 

Allowance for credit impaired debts and advances [net of reversal of Rs. 182 lakhs (30th 

Se tember, 2021: Rs. 7 lakhs)] 

Tangib le assets written off 
I Interest income from financia l assets (carried at amortised cost) 

Unrealised foreign exchange differences (net) 

Effect of change in foreign exchange translation 

Liabilities no longer required written back 

Discounting of financial assets 

Opera t ing profit before changes in non-current/ current assets and liab1lit1es 

Adjustm ents for: 

(Increase) / decrease in inventories 
(Increase) / decrease in trade receivables 

(Increase)/ decrease in loans and advances 
(Increase)/ decrease in other financial assets 

I 

____;_ 

(679) (276) 
356 54 

_ J,~-- 2,391 
5 12 ------1 

282 1 

(85) (409) 

(268) (29) 
(421) (25) 

(199) (486) 

42 47 

23,752 19,132 

(11,627) (11,730) 

(5,566) 599 I 

(10) 

523 
(4) ' 

ml 
1.~~-4 _ 934 I 

- ' (lncreas.."l / decrea~e in other ~ssets 
Increase / (decrease) in trade payables -- _ ---- 3,770 ··- (1,341) 

Increase / (decrease) in pr~visions ___ _ 

Increase/ (decrease) in other fi nancia l liabili ties 
Increase / (decrease) in other liabilities 

_@i) - -
(1,826) -­

-- (1,016) _ --

76 

1,846 

__91_,; h generated from operations 

__ D!_r!'ct t axes (pa id )/refund (net) 

9,558 10,433 

(3,390) _ = --~ I 
Net cash flow from operating activit ies 6,168 
--- ------ -- ----- -- - - ~--- ----- ------
Cash f lows from investing activities _ __ _ __ -- -- - - - . -- ---- -

Purchase of property, plant and equipment and intangible assets (6,427) --- -----~--- -----
Proceeds from sale of property, plant and equipment, intangible assets and assets held for sa le 

Received from Tata Steel Long Product Limited for transfer of land parcels (net of working 

capita l adjustments) 

Interest received 

I Refund received /(investment) in bank deposits 

Refund received / (payment) of margin money with banks 
01v1dend received from a Joint venture 

Net ca sh flows used in investing activities 
Cash flows from financing activities 

Proceeds from / (repayment of) long term borrowings 
1 Proceeds from / (repayment of) working capita l loan from bank (net) 

I Proceeds from/ (repayment of) short term borrowings (net) 

Interest paid 
Dividend paid ______ _ 

Net cash flows used in financing activities 

Effect of foreign exchange differences on cash and cash equivalents 

Net{decrease) / increase in cash and cash equivalents (A+B+~ 

Opening Cash and cash equivalents 
~ Cash and cash equivalents 

USHA MARTIN LIMITED 

I 

I 
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212 

96 
(123) 

310 

360 

(5,572) 

110 

(417) 

391 
(1,337) 

_ (6,096) ___ _ 

(7,349) 

.l22L 
(6,830) 
15,438 

8,608 

12,701 

(2,583) 

27 

2,597 

395 
128 

11 

575 

(3,726) 

(4,289) 

(474) 

(2,258) 

(10,747) 

21 ] 
2,550 
9,946 

12,496 
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3.Unaudited Consolidated Segment Revenue, Results, Assets and Liabilities for the quarter and six months ended 30th September, 2022 

Particulars 

l Quarter ended 

30th September, 

2022 

Unaudited 

Quarter ended 
30th June, 

2022 

Una udited 

---,---,--------r~--- - -,-
Quarter Six months Six months Year ended 
ended ended ended 31st March, 
30th 30th 30th 2022 

September, September, September, 
2021 2022 2021 

Unaudited Unaudited Unaudited Audited 

i--- ----- - - -- --------- ·➔-------➔-+-------+~----~ 

; Segment Rev~nue ___ _ _ __ __ 

Wire & Wire Ropes 

Others 

Revenue from operations 

----- - - --- -
Segment Results 

Profit for the period before tax and finance costs _ 

Wire & W!!e Ropes ,--

Others 

Total 

Less: 

Finance costs 

Ot~ Una llocable Expenditure /( Income) (N et) 

Profit before exceptional items and tax for the period 

Exceptional item 

Total Profit before tax and share of profit of joint ventures 

_ Segment Assets 

Wire & Wire Ropes 

Others 

Unallocated 

Tota I Assets 

__ ~egmen_! ~iabiH!ii,_s_ 

Wire & Wire Ropes 

Others 

Unallocated 

Total Liabilities 

Note: 

---- --- - ------

-+-

---h 
79,675 73,206 ' 56,701 I 

2,347 i , 2,663 , 2,705 . 

82,022 ' i 75,869 59,406 
'! -n------~ 

---t----------~ 

--+--+----- -----------

_ ~ +-+ _ ~ -- ___ 200 _ 

_!!,5_!_!_ ~ 

751 

1,125 : 

~! 635 

9,635 I 
- 1, 

_g__~!__ - 8,3~ 

717 1,221 _ 

1,286 158 

1~ 0~5 6,9~ 

10,035 
- -!-

6,929 

,_ 
I -, - -!--- ---; 

1,52,881 1,15, 715 

5,010 i 5,221 

1,57,891 i 1,20,936 

------+-- ---- +-

23,615 17,193 ---.-----~-~ 
(66) 452 

23,549 

--i-

1,468 

2,411 

-+· .. 

'I 
19,670 · I 

-------H 

-=--~ 

17,645 

2,391 

1,473 

13,781 

2,58,412 

10,395 

2,68,807 

37,676 

970 

4,246 

3,730 

3~ 67D_ 

3,118 

_ 3~,788 

2,50,536 2,25,395 2,51, 652 _2_,_,5_1_,_,6_5_2---+-_ _ __ 2_,_,2_5_,_,3_9_5---+--· 2,31, 7 83 

_2,_72_1:__t-f--- 8,714 ,,___ ?,2~--t _ 7._?74 ______ 7,783~-- ----- ~ 3_5_'3 

25,73 6 . 25,595 __ 2_9'--,8_1_3____, ___ 2___,5,'---7_36-+1 +----29___,,_8_13~ ____ 3_4'--,1_4----16 

2,85,159 ~r-- 2.!~!~ r--~2.62,991 _+-_r ~ 1~ ! _ 2,62.~91 ___ -__ -. _ ~ _4.288 

- -·t i -- --- t-.. - - --++ 
52,039 ] i 48,235 ! 53,733 , ; 52,039 ; i 53,733 48,156 -~-.--, ~--~-~,,--_--~-~-.--. ---~--t-+---~----,----~--1 

2_,_3_1~ l L 3,~§ _t, ___ 3.~4~-L ___ 2.~;_3_~ i __ _3.045 3,~22 
_5_3_,7_2_61~- - 5§._0_9_5 L ___ S5,I_2_!_+~ 53,726 I ~ 121 ___ - 53,080 

1,08,078 . 1,07,576 1,11,899 I 1,08,078 1,11,899 1,04,558 

The Group has been organised into business units based on its products and services and has two reportable segments, as fo llows: 

(a) Wire & Wire Ropes segment which manufactures and sells steel wires, strands, wire ropes,cords, related accessories, wire drawing and allied machines, etc 

(b) Others segment which manufactures and sells Jelly Filled & Optica l Fibre Telecommunication Cables_ 
- ·- -- ---- -- - - -- - ---- --- -- -- ----

USHA MARTIN LIMITED 
Registered and Corporate Office :2A, Shakespeare Sarani, Kolkata-700071, India 

Phone: 033-7100 6300; Fax:033-7100 6415 

Website:www.ushamartin .com 
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Notes to Financial Results 

4. The above consolidated results of Usha Martin Limited ("the Company" ) and its nineteen subsidiaries (including ten step-down subsidiaries ) (together 
referred as 'the Group') and three joint ventures (including one step-down joint venture) for the quarter and six months ended September 30, 2022 

have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on November 08, 2022. 

S. The unaudited consolidated financial results have been prepared in accordance with the recognition and measurement principles provided in Indian 
Accounting Standard (Ind AS) 34 on 'Interim Financial Reporting', th e provisions of the Companies Act, 2013 (the Act), as applicable and guidelines 

issued by the Securities and Exchange Board of India (SEBI) under SEBI (List ing Obligations and Disclosure Requirements) Regulation 2015, as amended. 

6. Pursuant to the Business Transfer Agreement dated September 22, 2018 (Novation agreement on October 24, 2018) and Supplemental Business 
Transfer Agreement dated April 7, 2019 and July 3, 2019 respectively with Tata Steel Long Products Limited (TSLPL) [formerly known as Tata Sponge 

Iron Limited). the Company had transferred its Steel and Bright Bar Business (SBB Business) as a going concern on slump sale basis during a prior year 

in accordance with the terms and conditions set out in those agreements. An amount of Rs. 9,356 lakhs is receivable at the period end in respect of 

certain parcels of land for which perpetual lease and license agreements had been executed by the Company in favou r of TSLPL pend ing completion of 

ongoing formalities for registration of such land in the name of TSLPL. 

7(a). The Directorate of Enforcement, Patna ("ED" ) had issued an order dated August 9, 2019 under the provisions of Prevention of Money Laundering Act, 

2002 (PMLA) to provisionally attach certain parcels of land at Ranchi, State of Jharkhand being used by the Company for its bu siness 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 allegedly in contravention of terms of the 

mining lease granted to the Company for the iron ore mines situa ted at Ghatkuri , Jharkhand. The Hon'ble High Court of Jharkhand at Ranchi had, vide 

order dated February 14, 2012, held that the Company has the right to sel l 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 roya lty and had made necessary disclosures in its returns and reports submitted to 

mining authorities. In response to the provisional attachment order, the Company had submitted its reply before the Adjudicating Authority (AA). 

Subsequently, AA had issued an order by way of which the provisional attachment was confirmed under Section 8(3) of PMLA. Thereafter, the 

Company filed an appeal before the Appellate Tribunal, New Delhi and success fully obtained a status quo order from the Tribunal on the confirmed 

attachment order which continues till th e next date of hearing that is now fixed on December 02, 2022. The ED had filed a complaint before the District 

and Sessions Judge Cum Specia l Judge, Ranchi (Trial Court, Ranchi). pursuant to which summon ing orders dated May 20, 2021 were issued to the 

Company and one of its Officers . In respon se to the said complaint and summons received, the Company had filed a quashing petition before the 

Hon'ble Jharkhand High Court and a subsequent Special Leave Petition ('SLP') before the Hon'ble Supreme Court against the order of the Hon'ble 

Jharkhand High Court dismissing the Company's quashing petition. Vide interim order dated December 15, 2021, the Hon 'ble Supreme Court had 

granted protection to the Company from arrest and stayed the summoning orders issued by the Trial Court, Ranchi. During the quarter, the Hon'ble 

Supreme Court has dismissed the SLP with the directions to the Company to present al l its defences "which are requ ired to be considered and dealt 

with at the t ime of trial " before the aforesaid Tri al Court, Ranchi . 

The ongoing operations of the Company have not been affected by the aforesaid proceedings . Supported by a legal opinion obtained, management 

believes that the Company has a strong case in its favour on merit and law. Accordingly, no adjustment to these financial results in this regard have 

been considered necessary by the management. 

7(b). On October 2, 2020, Central Bureau of In vestigation (CBI) had filed a First Information Report (FIR) against th e Company, its Managing Director (MD) 

and certai n Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal Code, 1860 before the Special Judge, CB I, New Delhi (CBI 

Court, New Delhi) for all egedly trying to influence ongoing CBI investigation pertaining to the proceedings mentioned in 7(a) above. The Company 

strongly refutes the aforesaid allegations made by the CBI. During the quarter, the CBI Court, New Delhi has taken cognizance of the offence based on 

interim charge sheet filed by the CBI against the Company, its MD and certain Other Officers and has directed the CBI to take such steps as may be 

necessary to complete the investigation . 

The Company has been providing information sought by the CBI in this regard and intends to cont inue cooperat ing with CBI, as required by applicable 

laws and relevant court orders. The Company will take such lega l measures as may be considered necessary in respect of the ongoing proceedings . 
Supported by a legal opinion obtained, management believes that the Company has a strong case in its favour on merit and law in this matter. 

8. Previous period figures have been regrouped/ rearranged wherever necessary, to conform to cu rrent period presentation . 

Place : Kolkata 
Dated : November 08, 2022 
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