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Qutcome 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

30th September, 2020.

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

resulls are enclosed for your ready reference and recard.
The Board Meeting commenced at 12 Noon and concluded at 4:30 P.M. (IST).
Thanking you,

Yours faithfully,
For Usha Martin Limited

S%h Ray

Company Secretary
w

Encl : as above
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Chartered Accountants

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, 2020 and year to
date from April 1, 2020 to September 30, 2020 (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. 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.

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 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.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB 4294
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5. Emphasis of Matter

a.

We draw attention to Note 5(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 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, no adjustment to these financial results
in this regard have been considered necessary by the management. Further, as
explained in note 5(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 (a) above. 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 this matter.

We draw attention to Note 6 to the financial results, which describes the impact of the
COVID-19 pandemic on the Company's operations and results as assessed by
management. The extent to which COVID-19 pandemic will have impact on the
Company’s performance is dependent on future developments, which are uncertain.

Qur conclusion is not modified in respect of this matter.

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

G)S}W@PJL

per Bhaswar Sarkar

Partner

Membership No.: 055596

UDIN: 20055596 AAAAEEB482

Place: Kolkata
Date: November 10, 2020
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Usha Martin Limited

Statement of Unaudited Standalone Financial Results for the quarter and six months ended 30th September, 2020

(Amounts in Rs. Lakhs unless otherwise stated)

Particulars Quarter ended | Quarter ended Quarter ended Six months Six months ended Year ended
30th September, 30th June, 30th September, ended 30th September, 31st March,
2020 2020 2019 30th September, 2019 2020
2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Continuing Operations
Income
Revenue from operations 31,236 22,792 36,462 54,028 72,543 1,39,262
Other income 503 647 742 1,150 1,386 2,989
Total income 31,739 23,439 37,204 55,178 73,929 1,42,251
Expenses
Cost of materials consumed 16,569 11,773 21,087 28,342 35,012 74,090
Purchases of stock-in-trade 717 426 1,175 1,143 1,319 2,313
(Increase)/decrease in inventories of finished goods,
work-in-progress and stock-in-trade 1,419 1,092 601 2,511 8,545 7,612
Employee benefits expense 2,884 2,681 3,370 5,565 6,710 12,751
Finance costs 1,120 1,206 1,306 2,326 3,287 5,807
Depreciation and amortisation expense 764 752 688 1,516 1,368 2,777
Other expenses 5,227 4,422 6,264 9,649 12,431 25,430
Total expenses 28,700 22,352 34,491 51,052 68,672 1,30,780
Profit before tax for the period from continuing
operations 3,039 1,087 2,713 4,126 5,257 11,471
Tax expense
Current tax 30 - - 30 - -
Adjustment of tax relating to earlier periods - - - - 154
Deferred tax charge 755 286 1,267 1,041 17,135 19,921
Tax expense of continuing operations 785 286 1,267 1,071 17,135 20,075
Profit/(loss) for the period from continuing operations
(a) 2,254 801 1,446 3,055 {11,878) (8,604)
Discontinued operations (Refer note 3)
Profit / (loss) for the period from discontinued
operations before tax (70) 21 211 (49) 50,647 48,144
Tax expense of discontinued operations - - - - -
Profit / (loss) for the period from discontinued
operations after tax (b) (70) 21 211 (49) 50,647 48,144
Profit for the period [(c) = (a) + (b})] 2,184 822 1,657 3,006 38,769 39,540
Other comprehensive income
(a) Items that will not be reclassified to profit or loss 82 (203) (715) (121) (660) (1,463)
(b} Tax benefit / (expense) on items that will not be
classified to profit or loss (21) 51 201 30 231 368
Total other comprehensive income for the period, net
of tax (d) 61 (152) {514) (91) (429) (1,095)
Total comprehensive income for the period [{c) + (d)] 2,245 670 1,143 2,915 38,340 38,445
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 58,486
Earnings per share (Rs.) (Refer note 4)
Earnings per equity share (for continuing operations)
Basic and Diluted (Rs.) 0.74 0.26 0.47 1.00 i* (3.90) * (2.82)
Earnings per equity share (for discontinued operations)
Basic and Diluted (Rs.) (0.02). 0.01 0.07 (0.01):* 16.62 |* 15.80
Earnings per equity share (for continuing and
discontinued operations)
Basic and Diluted (Rs,) 0.72 0.27 0.54 0.99 i* 12.72 {* 12.98
* Not annualised S R
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Usha Martin Limited

Notes to Financial Results
Standalone statement of assets and liabilities

{Amounts in Rs. lakhs unless otherwise stated)

. As at As at
Partientars 30th September, 2020 31st March, 2020
(Unaudited) (Audited)
ASSETS
Non-current assets
(a) Property, plant and equipment 38,695 39,811
(b} Capital work-in-progress 3,343 3,012
(c) Intangible assets 485 623
(d) Right-of-use assets 83 83
(e) Financial assets
(i) Investments 15,065 15,065
(ii) Loans 1,239 1,243
(iii) Other financial assets 1,693 1,914
(f) Advance income tax assets (net) 5,575 5,519
(g) Deferred tax assets (net) 3,282 4,293
(h) Other non-current assets 6,791 6,347
Total non-current assets 76,251 77,910
Current assets
(a) Inventories 18,226 22,908
(b) Financial assets
(i) Trade receivables 18,528 18,197
(i1) Cash and cash equivalents 1,414 477
(iii) Other bank balances 356 246
(iv) Loans 704 605
(v) Other financial assets 18,958 18,986
(c) Other current assets 8,520 6,277
66,706 67,696
Assets held for sale 1,417 1,417
Total current assets 68,123 69,113
Total assets 1,44,374 1,47,023
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 3,054 3,054
(b) Other equity 61,399 58,486
Total equity 64,453 61,540
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 21,960 25,073
(i) Other financial liabilities 26 26
(b) Provisions 3,507 3,158
(c) Other non-current liabilities 3,132 3,132
Total non-current liabilities 28,625 31,389
Current liabilities
(a) Financial liabilities
(i) Borrowings 7,316 6,576
(ii) Trade payables
(A) Total outstanding dues of micro enterprises and small
enterprises 372 302
(B) Total outstanding dues of creditars other than micro
enterprises and small enterprises 21,815 26,300
(iii) Other financial liabilities 10,637 10,222
(iv) Lease liabilities 3 3
“('B')'N‘Provisions 728 728
(c) Current tax liabilities (net) 205 175
(d) Other current liabilities 10,220 9,788
Total current liabilities 51,296 54,094
Total liabilities 79,921 85,483
Total equity and liabilities 1,44,374

1,41,02’3_
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Usha Martin Limited

Standalone Statement of cash flows for the six months period ended 30th September, 2020

{AII amounts in Rs. lakhs)

Slx months ended

Six months ended

30th September, 30th September,
.......2020 2019
Particulars ) L (Una udlted) (Unaudited)
A. Cash flow fro A o
Profit before tax from continuing operations R 4,126 5,257 |
~ |Profit /(loss) before tax from discontinued operations (49) 50,65]:
Adjustments to reconcile befit/{loss) before tax to net cash flows:
Depreciation and amortisation expenses 1,516 1,940
Gain on disposal of pfoperty, plant and equipment (net) - (1)
Unrealised derivative (gain) [net] (481) -
Finance costs 2,326 _..5023
" Bad Debts / advances written off o 13 1,525
Allowance for credit impaired debts and advances (net) 312 123
Interest income on financial aSSEtEEEf{J?d at amortlsed ccst (204) (237)
Dividend income . (120) (160)
| Unrealised foreign exchange differences (net) '7'39_ﬂ 10 276
Liahilities no longer required written back (2,196) (808)
m:. Reversal of discounting of financial assets - . :
Profit on sale of Steel and Bright Bar Business undertaking . (56,620)
Operating profit before working capital changes 5,982 5,830
___|Working capital adjustments: R
i Decrease in inventories o o 4,682 L 642
(Increase)/decrease in trade receivables (1,083) 1,413 |
Decrease/(increase) in loans and advances » 301 (43)]
Decrease in other financial assets 32 28
(Increase) in other assets ) (2,681) (1,417).
(Decrease)/increase intrade payables (3,523) 4,502
Increase in b'rbu\}isions 228 146
(Decrease)/increase in other financial liabilities (137) 684
* Increase in other liabilities 1,828 1,279
Cash generated from operations B r— 5,358 er” 064
Direct taxes (pald)/refund (net) (s6) 3, 007
Net ca_gpj!_gws from operating activities 5302 | 16,071
E Cash flows from investing activities ' i—p——
Purchase of f property, plant and equipment _(625) (1,0552)
Proceeds from sale of property, pIant and eqmpment intangible assets and assets
held for sale 1 16 |
Proceeds frorﬁ ééle of Steel and Brlght Bar busmess undertakmg o - 2,75,306
_Loans to related party (net) (36)
Interest received 1B 232
Refund received /(Investment) in bank deposits 971]
(Payment]/refund received of margin money with banks ,764
Dividend received 160
__|Net cash flows used in investing activities ) 2,75,412
C. Cash flows from financing activities
__Proceeds from long term borrowings - 6,042
Repayment of long term borrowings (2,469)  (2,35,896)
Proceeds from/(repayment of) short term borrowmgs (net) 740 '{54,'231)'
Interest paid (2,294) (7,784)
Net cash flows used in financing activities (4,023) ~ (2,91,869)
_Net increase/(decrease) in cash and cash equivalents (A+B+C) B 937 _w(_‘:}gmli)
Dpenlng Cash and cash equivalents 477 620
n Closmg Cash and cash equivalents 1,414 - 234
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Usha Martin Limited
Standalone segment information

(Amounts in Rs. Lakhs unless otherwise stated)

¢ Quarter ended Quarter ended Quarter ended Six months Six months ended Year ended
partici : 30th September, 30th June, 30th September, ended 30th September, 31st March,
articLins 2020 2020 2019 30th September, 2019 2020
2020
) Unaudited Unaudited Unaudited Unaudited | Unaudited Audited
Continuing Operations ———
Segment Revenue it S
_ Wire and Wire Ropes 31,167 22,759 36,442 53,926 72,487 1,39,092
: 69 33 .20 o2
]B senue from Continuing operations 31,236 22,792 36,462 54,028
Revenue from Discontinued operations
(Refer note 3) . = - = = M 6,523 6,523
Less : Inter segment revenue from discontinued
§0perations to continuing operations . . ~ ~ 2,306 2,306
. Revenue from Discontinued operations to external
customers i i z z, 42171 4,217
Total Revenue from Continuing and Discontinued
operations 31,236 22,792 36,462 54,028
Profit/ (loss) for the period before tax and finance |
costs from Continuing operations S i . SR :; W
Wire and Wire Ropes ase2il 2799 anr i TR 9,955 15,959
L Others . (138) (137) ase) | (275) . {2s8) . (431)
Total 4,844 2,662 4,641 7,506 9,699 19,528
Less: :
Finance costs . el 1,120 1,206 1,306 2,326 3,287 5,807
Other Unallocable Expenditure/(Income)(Net) 685 369 622 1,054 1,155 2,250
Profit before tax for the period from continuing
operations 3,039 1,087 2,713 5257 | 11,471
Discontinued operations (Refernote3) & L
Profit/(loss) for the period from Discontinued |
operations before tax and finance costs (70) 21 820 ~ (49) (4,237) (5,504)
less: ; it p—
_Finance costs R | M, = 5 - S e 1,736 2,004
Profit /(loss) for the period before tax from
Discontinued operations ) (70) 21 211 (49) (5,973) _ {7,508)
Profit/{loss) on disposal of S$BB business
(discontinue i g 3 E & 56,620 55,652
Total Profit
operations (79 2 - s i 50,647 48,144
Total Profit before tax ) 2,969 1,108 2,924 4,077 55,904 59,615
Segments Assets : SN sy : '
Wireand WireRopes & 101379 99,284 L2345 :  101379) . . 1,02,345 1,04,856
_Others . 82,995 | L...A4s574 . eL1asii  A2995 1 61,149 42,187
Total Assets 1,84374 1,43,841 1,63,494 . 1,44374 1,63,494 11,47,023
5qgment§ Lié‘biil'iii'e's"mm"” R N § S § AR | B o - N
Wire and Wire Ropes 28,503 25,063 27,080 28,503 27,080 31,918
.. Others ALA18 56,567 74,980 51,418 74,980 ....53,565
__Total Liabilities 79,921 81630 1,02,060 79,921 1,02,060 85,483
Note: i

effect from April 8, 2019 (Refer note 3).

The Company has been organised into business units based on its products and services and ha
(a) Wire and Wire Ropes segment which manufactures and sells steel wires, strands, wire ropes, cord, related accessories, etc.
(b) Others segment includes manufacturing and selling of wire drawing & allied machines and corporate office.
The Company was also into Steel segment, which manufactured and sold steel wire rods, bars, blooms, bright bar, billets, pig iron and allied preducts, which has been dispased off with

s two reportable segments, as follows:
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Usha Martin Limited

Notes to Financial Results

L

The above results of Usha Martin Limited (“the Company”) for the quarter and six months period ended September 30, 2020 have been reviewed by
the Audit Committee and approved by the Board of Directors at their respective meetings held on November 10, 2020.

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 Exchange Board of India (SEBI) under SEBI (Listing Obligations and Disclosure Requirements) 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 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 the quarter
ended June 30, 2019 in 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 consideration, an amount of Rs. 16,000 lakhs are receivable as at the quarter-end that include Rs.
15,000 lakhs 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 angoing formalities for registration in the name of TSLPL. The Company and TSLPL is in the process of final settlement and
reconciliation of net working capital and therefore impact of adjustment, if any, arising from such reconciliation which is not expected to be material
shall be recognised at the time of release of above hold back amount.

The details of discontinued operations are as follows:

(Amounts in Rs. Lakhs unless otherwise stated)
, Six months
Quarter ended || Quarter ended Quar;:r;:nded SIZ:LT:M ended Year ended
Particulars 30th September, 30th June, 30th 31st March,
2020 2020 September, 30th September, Sentemb 2020
2019 2020 PRI
2019
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Total income @ 345 1,575 387 1,920 7,773 8,754
Total expenses # 415 1,554 176 1,969 13,746 16,262
Profit/(loss) before tax for the period from (70) 21 211 (49) (5,973) (7,508)
discontinued operations
Profit/(loss) on disposal of SBB Business i ) ) 26,620 Skeoa
(discontinued operations)
Total profit/ (loss) for the period from (70} 21 211 (49) 50,647 48,144
discontinued operations before tax

@ Includes liabilities no longer required written back of Rs. 345 lakhs for quarter ended September 30, 2020 [quarter ended June 30, 2020 includes Rs.
1,181 lakhs towards Company’s retained liabilities in respect of Renewable Power Obligations (RPO) pertaining to periods prior to discontinuation
written back consequent to order dated June 17, 2020 issued by the Central Electricity Regulatory Commission revising prices of related Renewable
Energy Certificates].

# Primarily includes expenses incurred for the recovery of dues / settlement of obligations during the period pertaining to the assets and liabilities of
the discontinued business.

Profit /(loss) from continuing and discontinued operations for the six months period ended September 30, 2019 includes utilisation of deferred tax
assets pursuant to sale of SBB business and profit from sale of SBB Business respectively. Therefore, earnings per share from continuing and
discontinued operations for the six months period ended September 30, 2020 are not comparable with those for the six months period ended
September 30, 2019.

(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 used by the Company’s wire rope business in the State of Jharkhand 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 lease granted to the Company for the iron ore mines situated at Ghatkuri, Jharkhand. The Hon’ble High Court of Jharkhand at Ranchi
had, vide order dated February 14, 2012, held that the Company had the right to sell the iron ore including fines as per the terms of the mining lease
which was in place at that paint in time. The Company had paid applicable royalty and had made necessary disclosures in its returns and reports
submitted to mining authorities. The Company had submitted its reply before the Adjudicating Authority (AA). Subsequently, AA had issued an order by
way of which the provisional attachment has been confirmed under Section 8(3) of PMLA. Thereafter, the Company filed an appeal before the
Appellate Tribunal, New Delhi and successfully obtained a status quo order from the Tribunal on the confirmed attachment order till the next date of
hearing, which is now fixed as December 03 , 2020. The ongeing operations of the Company have not been affected. Supported by a legal opinion
obtained, management believes that the Company has a strong case on merit. Accordingly, no adjustment to these financial results in this regard have
been considered necessary by the management.

(b) On October 2, 2020, Central Bureau of Investigation (CBI) has filed a First Information Report (FIR) 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 :nﬂuence Dngqmng CBI
investigation pertaining to the above proceedings. The Company strongly refutes the aforesaid allegations made by the CBI. The ma{}‘qrf is; }Jnder
investigation and the Company has been providing information sought by the CBI in this regard.The Comp,aﬁ 'mtends to take such |egal meas.u@s\‘as
may be considered necessary based on the outcome of the ongoing investigation. o A
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Usha Martin Limited

Notes to Financial Results

6.

Place : Kolkata
Dated : November 10, 2020

The Company's business operations during the previous quarter was impacted due to COVID-19 pandemic and consequent lockdowns. The Company
has considered the possible effects that may arise out of the still unfolding COVID-19 pandemic and has assessed its liquidity position as on September
30, 2020 and does not anticipate any challenge in the Company's ability to continue as a going concern including recoverability of the carrying value of
its property, plant and equipment, intangible assets and deferred tax assets. The impact of the pandemic in the subsequent periods, however, is highly
dependent on the evolving situation, and hence eventual impact may be different from that estimated as at the date of approval of these financial
results.

The Indian Parliament has approved the Code on Social Security, 2020 ('the Code') which, inter alia, deals with employee benefits during employment
and post employment. The Code has been published in the Gazette of India. The effective date of the Code is yet to be notified and the rules for
quantifying the financial impact are also yet to be issued. In view of this, the impact of the change, if any, will be assessed and recognised post
notification of the relevant provisions.

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

v

po”

Rajeev Jhawar
Managing Director




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”), its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group”) and its joint ventures for
the quarter ended September 30, 2020 and year to date from April 1, 2020 to September 30,
2020 (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.

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 helieve that the

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLF |dentily No. AAB-4294




Chartered Accountants

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

a.

We draw attention to Note 5(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 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, no adjustment to these financial results
in this regard have been considered necessary by the management. Further, as
explained in note 5(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 (a) above. 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 this matter.

We draw attention to Note 6 to the financial results, which describes the impact of the
COVID-19 pandemic on the Group's operations and results as assessed by
management. The extent to which COVID-19 pandemic will have impact on the Group’s

performance is dependent on future developments, which are uncertain.

Our conclusion is not modified in respect of this matter.

7. The accompanying Statement includes the unaudited interim financial results/statements
and other financial information, in respect of;

nineteen subsidiaries, whose unaudited interim financial results/statements include total
assets of Rs. 1,37,805 lakhs as at September 30, 2020, total revenues of Rs 31,215
lakhs and Rs 58,089, total net profit after tax of Rs. 917 lakhs and Rs. 1,745 lakhs, total
comprehensive income of Rs. 906 lakhs and Rs. 1,725 lakhs, for the quarter ended
September 30, 2020 and the period ended on that date respectively, and net cash
outflows of Rs. 492 lakhs for the period from April 1, 2020 to September 30, 2020, as
considered in the Statement which have been reviewed by their respective independent
auditors.
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e three joint ventures, whose unaudited interim financial results/ statements include
group’s share of total net loss after tax of Rs. 32 lakhs and Rs. 24 lakhs, total
comprehensive loss of Rs. 32 lakhs and Rs. 24 lakhs, for the quarter ended September
30, 2020 and for the period ended on that date respectively, as considered in the
Statement which have been reviewed by their respective independent auditors.

The independent auditor's reports on interim financial statements/ 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 above is not modified
with respect to our reliance on the work done and the reports of the other auditors.

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

per Bhaswar Sarkar

Partner
Membership No.: 055596

UDIN: 20055596 AAAAEF1478

Place: Kolkata
Date: November 10, 2020
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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 B.V. @

11 Usha Martin Italia S.R.L. @

12 Brunton Wolf 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 Vietham 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 venture
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Usha Martin Limited

Statement of Unaudited Consolidated Financial Results for the quarter and six months ended 30th September, 2020

|Particulars

Quarter ended

Quarter ended

{Amaunts in Rs. Lakhs unless otherwise stated)

Six months endedé

Six months ended:

Earnings per equity share (for discontinued operations)
Basic and Diluted

Earnlngs per equity share (for continuing and discontinued operations)

Basic and Diluted

Quarter ended i Year ended 31st
30th s::;smber, 130th June, 2020 30th S::lt:mber, 30th S:g;:mhet, 30th S:g:;mher, March, 2020
Unaudited Unaudited Unaudited Unaudited : Unaudited Audited

Continuing Operations I o )
Income i :
Revenue f"rrnri'l'b'pe'r:atlons 51,835? - 37,618 ) '“5.3,817 ] 1,10,223 : 2,15,382
Other income i L e T e AT 2987 533
Total income 52,610 | 38,413 54,885 113210 2207117
[Expenses . b SRR - N s
Cost of materials consumed 27,418 31,346 | i 54,222 1,14,956 |
Purchases of stock-in-trade 131 27 535 801 |
(increase)/decrease in inventories of finished goods, work-in-progress and stack-in- $ T
trade 1,861 (1,101). 1,447 6734
Emplovee benefitsexpense 7,329 7720 14,153 30606
Finance costs - 1468 1,658 | 3,031 ) 7,418
Depreciation and amortisation expense ............. | 1,709 | 1,557 3,384 3,074 : 6,362
Other expenses 7,984 9,671 15,078 19,610 . 39,124 |
Total expenses ] 47,900 751,126 85,019 1,05,695 " 2,0,001
Profit before tax for the period from contmumg operatlons 4,710 3,759 6,004 7,515 14,716 ‘
Tax expense: e
Current tax R N 135 131 204 | 980 L 860
Adjustment of tax relating to earlier periods B - 154
Deferred tax charge R 16872 19959

S 17,152 20,973
Pfﬁfitﬂlbés) before share of broﬁt of joint ventures from continuing sina (9,63 7) [ (6:257)
ORBEALIONS. o v e e e Sl " TS —
Share of profit /(loss) of;omt ventures (32) 8 71 43
Profit l (loss) after share of prnflt of joint ventures from contlnumg
operations (a) e 3821 52 CILLCT N ... . L (o,566) . (6,214)
Discontinued operations (Refer note 3) o o B
Profit / (loss) for the period from discontinued operations before tax 389 (49) 50,825 48,322
Tax expense of discontinued operations # = = = -
Profit /(loss) for the period from discontinued operations after tax (b) S - 389 _(49). m50,825 X
Profit for the period [(c) = (a) + (b)] 873 2,982 4,624 41,259
Other comprehensive inco ?
Items that will not be reclassified to profit or loss, net of tax R |

Re-measurements gain/(loss) an defined benefit plans - 50 (161) (111) 67s) 1 |
Items that will be reclassified to proflt orloss,netoftax '

Exchange difference on translation of financial statements of foreign operations 937 ) 408 ° 3,642
'{ her comprehensive income for the period, net of tax (d) - n 776 R ) [ 454
Total comprehe income for the period [(c) + (d}] 1,649 40,992 44,562
Proflt / (loss) for the perlod attributable to : N
Eqmtv shareholders of the Company
Non controlling Interest
Other comprehenswe lrwlggfnﬂé'a'ttrlbutahle to: B )

Equn:y shareholders of the Company

Non contrnlllng Enterest B

Total comprehensive income fur the perlod attrlbutable to
Eqﬁl!:wvuéul;é}ehulders of the Companv

Non controlling Interest

Paid-up equity share capltal (face value of Re 1/- each)
Other equity as per balance sheet

Earnlngs per share (Rs.) (*not annualised) (Refer note 4)
Earnings per equity share (for continuing operations)

Basic and Diluted
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Usha Martin Limited
Notes to Financial Results
Consplidated statement of assets and liabilities
: (Amounts in Rs. Lakhs unless otherwnse stated)
As at As at
_30th Sept, 2020  31st March, 2020
(Unaudlted) ) (Audlted)

‘Particulars

ASSETS
Non - current assets

‘(a) Property, plant and eqmpment ' I b 82,590 ; 84;149
f(b}Carpitélwork—in-progress . T 3,465 ' 3,270
%(c} Investment property - o ”.7-31.;” 770
z(d}Goodwﬂl on consolidation - T ' 5,522 o .5,5.22 |

(e) Other intangibleassets LS a8
(f) Right of Use Assets N 4,471 4,261

:(g) Equity accaunted |nvestments
: h}_Flnanc&aIassets - : |

(u) Loans i 664 ) - 711

4,360

(i) Other financial assets . 3441 3669

ETDtaI non-current assets ) B ' - '1,23,123 1 25 255
:Current assets :

?A(I) Advance income tax assets(net) o SO W “.5874.%“ ‘ =
4494 5493
6,790 6,346

(@)inventories . sem8 61523}

{(b) Financial assets * ]
i (|)Trade recewab!es : i S e 29941 i 29 840
(i) Cash and cash equwalents I B B 10,177 9 732
(|||)Otherbankbalances A i R

(v) Loans I
| (\’) Otherfmanualassets R SR B A
%{c) Other current assets '

8353
120418
1,417
1,30,835

Total current assets

Totalassets 1 2536 256090

'Equ"v _ RS — | |
(@) Equity share capital S - T
(b) Other equity | 1,24,424 o, 19,695 |
Equlty attrlbutable to eq:.uty shareholder of the Companv J— 127,478 15 22 749

’Non-controlllng interest T . 3 879_;_ g o 3, 777
Total Equlty 1,31, 357 | 1 26 526

Llablhtles

Non -current | Ilabllttles "
‘(a) Financial |IabL|ItIES
(i) Borrowings

(n) Lease liabilities

(i) Other financial liabilities
(b) Prowsnons
(c) Deferred tax Ilabllltles (net)

Total non-current liabilities
Current Ilabllmes

(a) Fmancxal hablhtles i

(i) Trade payables. e e
(A) Total outstanding dues of micro enterprises and small

(B) Total outstandlng dues of creditors other than micro

i

1,510
L%
18,366

30,518 |
3670
19
4935
2,084

44,318
[ Borrowings . 2029 23,3

_enterprises i ] . 423 307

enterprises and sma!l enterprises — i 31,916 ? 36,022

(lu) Lease |labl|itIES — o 523 438

() Other financial liabilities 14003 13446
i{b) Provisions SRR S 1,036

i :d)_Other current liabilities _ 101633 A 10’431

iLIabI“tIES held for sale
gIotgl current Ilabllltles )
:Total Ilabilltles

‘Total equity and Itabllltles W -

1,209

{ _CurrenttaxIlab|I|t|es(net} w _ ) | _257: 240 |

it T
3 s an s i 1'29’564 i
L 2,856,090 |
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Usha Martin Limited

Consolidated statement of cash flows for the six months period ended 30th September, 2020

(All amounts in Rs. lakhs)

| Six months ended

30th September,
2020

| Six months ended
30th September,
2019

(Unaudited)

{Unaudited)

A. Cash flow from operating activities

Profit before tax from continuing operations 6,004 7,515
Profit /(Loss) before tax from discontinued operations (49). 50,825
Adjustments to reconcile Profit/(loss) before tax to net cash flows:
Depreciation and amortisation expenses 3,384 3,646
Gain on disposal of property, plant and equipment (net) (39); (1,077)
Finance costs 3,031 5,619
Bad Debts /advances written off 33 1,532
Allowance for credit impaired debts and advances (net) 360 190
Interest income on financial assets carried at amortised cost (239) (273)
Gain on derivative contracts / cancellation of forward contracts (net) (451) -
Unrealised foreign exchange differences (net) 717 198
Effect of change in foreign exchange translation (444) (233)
Liabilities no longer required written back (2,384) ! (838)
Provision for slow moving items and diminution in realisable value - 42
Discounting / (Reversal) of discounting of financial assets 55 (1,135)
Profit on sale of Steel and Bright Bar Business undertaking - (56,620)
Provision for Doubtful Debts , Advances and Inventories no longer required written back (25) (9)
Operating profit before working capital changes 9,953 9,382
Working capital adjustments:
Decrease in inventories 4,806 806
Increase in trade receivables (1,204) (1,116)
Decrease in loans and advances 33 33
Decrease in other financial assets 89 860
Increase in other assets (2,623) (1,826)
(Decrease} / Increase in trade payables (2,918) 5,436
Increase in provisions 348 499
Increase in other financial liabilities J5 4,717
Increase in other liabilities 1,603 1,027
Cash generated from operations 10,162 19,818
Direct taxes (paid)/refund (net) (358) 2,678
Net cash flow from operating activities 9,804 22,496
B. Cash flows from investing activities
Purchase of property, plant and equipment (965) (4,682)
Proceeds from sale of property, plant and equipment, intangible assets and assets held for sale
57 2,124
Proceeds from sale of Steel and Bright Bar business undertaking - 2,75,306
Interest received 147 480
Refund received /(Investment) in bank deposits o 130 (1,973)
Refund received / (payment) of margin money with banks 12 2,764
Net cash flows used in investing activities (619) 2,74,019
C. Cash flows from financing activities
Proceeds from long term borrowings - 6,042
Repayment of long term borrowings (2,531) (2,35,136)
Proceeds from / (repayment of) working capital loan from bank 1,331 (112)
Repayment of short term borrowings (4,363) (57,835)
Interest paid (3,070) (8,574)
Dividend Transferred to Investor Education and Protection fund (3) -
Net cash flows used in financing activities (8,636): (2,95,615)
i
D. Effect of foreign exchange differences on cash and cash equivalents (104): 47 |
Net increase in cash and cash equivalents (A+B+C+D) 445 | 947
Opening Cash and cash equivalents 9,732 4,553
Closing Cash and cash equivalents 10,177 5,500
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Usha Martin Limited

Consolidated segment information

e

" Quarter ended |

(Amounts in Rs. Lakhs unless otherwise stated)

Quarter ended Six months Six months ended | | Year ended 31st | |
Particulars 30th September, 30th June, 2020 30th September, ended 30th September, March, 2020
2020 2019 30th September, 2019
B e . ~ 2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| SegmentRevenue - - h
‘Wire and Wire Ropes 49,069 36262 . 52,439 85,331 2,07,879 ° |
Others . &767 1356 e 137 LAzECR 0 . 1503
evenue from Contmumg operatlons 51,83 | 37,618 53,817 89,454 | 1,10,223 2,15,382 | |
- LT . - -1
Less Inter segment revente from discontinued operatlons to i
:contlnumg operations - - - 2,306 2,306
Revenue from Discontinued operations to external customers " 2 " 4217 4,217
Total Revenue from Continuing and Discontinued operations _ 51,836 37618 53,817 89454 1,14440 | 2,19,599
gment Results
:Profit/ (loss) for the period before
(Continuingoperations ’ .
: 10158 e 26086
1] B R . \a518);
6862 | 10136 12698

F nance costs

28558

oo HINANCOICOSLS R L...3031 e
Other Unallocable ExpendltureI(Income)(Net) ) 1101 2,434
éProfit before tax for the period from continuing operations 4,710 1,294 3,759 6,004 | 7,515 14,716
Discontinued operations (Refer note 3)
Profit /(lass) for the period from Discontinued operations .
:before tax and finance costs Wi - o . (a9) a3 . s.504)
; Less: ;
i Finance costs i o = m i 4558 e 1820
Prof‘t “/lioss) for the period before tax from Discontinued: i :
operatmns (70) _(a9) (5,795) (7,330}
:Profit / (Loss) on dlsposal of SBB business (Dlsmntlnued i
(operations) : S e A e ; / i i E6e20 AR
Total Profit /(loss) from discontinued operations before tax (70); Wi (49) 50,825 48,322 E
_Total Profit before tax and share of Joint Venture 8640 | 1315 4,148 5,955 58,340 63,038
Segments Assets i i e ; ;
Wire and Wire Ropes 2,01,865 2,00,558 2,01,041 2,01,865 2,01,041 © : 2,06,542
... Others g 50,481 51806 66884 1 50481 | 66,884 WO, )T .
. 2,52,346 252,364 267,925 L&5346 L 267,925 .2,56,090 .
45,263 41,289 45,263 42,822 1
_ Others 75,726 83,302 . 1,02,56 75,726 1,02,568 80,790
1,20,989 1,24,591 1,45,390 ¢ 1,20,989 | 1,45,390 1,29,564

| The Group is organised into business units based on its products and services and has three reportable segments, as follows:

: () Wire and Wire Ropes segment which manufactures and sells steel wires, strands, wire ropes, cord, related accessories, etc.

(b) Others segment includes manufacturing and selling of wire drawing & allied machines, investment in Jelly Filled Telecommunication Cables and corporate office.

. (c) The Company was also into Steel segment, which manufactures and sells steel wire rods, bars, blooms, bright bar, billets, pig iron and allied products, which has been disposed off with effect from April

-9, 2019 (Refer note 3)
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Notes to Financial Results

1.

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, 2020 have been reviewed by
the Audit Committee and approved by the Board of Directors at their respective meetings held on November 10, 2020.

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', the provisions of the Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities
and Exchange Board of India (SEBI) under SEBI (Listing Obligations and Disclosure Requirements) 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 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 the quarter ended June 30, 2019 in
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 consideration, an amount of Rs. 16,000 lakhs are receivable as at the quarter-end that include Rs. 15,000 lakhs 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 ongoing formalities for
registration in the name of TSLPL. The Company and TSLPL is in the process of final settlement and reconciliation of net working capital and therefore impact of
adjustment, if any, arising from such reconciliation which is not expected to be material shall be recognised at the time of release of above hold back amount.

The details of discontinued operations are as follows:

(Amounts in Rs. Lakhs unless otherwise stated)

: Six months
Quarter ended Quarter ended Quarter ended | |Six months ended el Year hded 315t
Particulars 30th September, 30th September,; . 30th September,
30th June, 2020 30th September, March, 2020
2020 2019 2020
2019
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Total income @ 345 1,575 389 1,920 7,775 8,754
Total expense # 415 1,554 - 1,969 13,570 16,084
Profit / (Loss) before tax for the period from (70) 21 389 (49) {5,795) (7,330)
discontinued operations
Profit / (Loss) on disposal of SBB business (discontinued - = - 56,620 55,652
operations)
Profit / (Loss) before tax from discontinued operations (70) 21 389 (49) 50,825 48,322

before tax

@ Includes liabilities no longer requiré‘&”\;\‘fritten back of Rs. 345 lakhs for quarter ended Septéi%ber 30, 2020 [quarte?uéll{'ded June 30, 2020 includes Rs. 1,181 lakhs
towards Company’s retained liabilities in respect of Renewable Power Obligations (RPO) pertaining to periods prior to discontinuation written back consequent to
order dated June 17, 2020 issued by the Central Electricity Regulatory Commission revising prices of related Renewable Energy Certificates].

# Primarily includes expenses incurred for the recovery of dues / settlement of obligations during the period pertaining to the assets and liabilities of the

discontinued business.

Profit /(loss} from continuing and discontinued operations for the six months period ended September 30, 2019 includes utilisation of deferred tax assets
pursuant to sale of SBB business and profit from sale of SBB Business respectively. Therefore, earnings per share from continuing and discontinued operations for
the six months period ended September 30, 2020 are not comparable with those for the six months period ended September 30, 2019.

(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 used by the Company’s wire rope business in the State of Jharkhand 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 lease granted to
the Company for the iron ore mines situated at Ghatkuri, Jnarkhand. The Hon’ble High Court of Jharkhand at Ranchi had, vide order dated February 14, 2012, held
that the Company had the right to 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 submitted to mining authorities. The Company had submitted its reply
before the Adjudicating Authority (AA). Subsequently, AA had issued an order by way of which the provisional attachment has been confirmed under Section 8(3)
of PMLA. Thereafter, the Company filed an appeal before the Appellate Tribunal, New Delhi and successfully obtained a status quo order from the Tribunal on the
confirmed attachment order till the next date of hearing, which is now fixed as December 03 , 2020. The ongoing operations of the Company have not been
affected. Supported by a legal opinion obtained, management believes that the Company has a strong case on merit. Accordingly, no adjustment to these
financial results in this regard have been considered necessary by the management.

(b) On October 2, 2020, Central Bureau of Investigation (CBI) has filed a First Information Report (FIR) 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 perta[niz‘;g{‘ "._ =

to the above proceedings. The Company strongly refutes the aforesaid allegations made by the CBI. The matter is under investigation and the Company hasbeen

providing information sought by the CBI in this regard.The Company intends to take such legal

of the ongoing investigation.

measures as may be considered necessary based on the ou}t'come_

The Group's business operations during the previous quarter was impacted due to COVID-19 pandemic and consequent lockdowns. The Group has considered “ -
the possible effects that may arise out of the still unfolding COVID-19 pandemic and has assessed its liquidity position as on September 30, 2020 and does not
anticipate any challenge in the Company's ability to continue as a going concern including recoverability of the carrying value of its property, plant and
equipment, intangible assets and deferred tax assets. The impact of the pandemic in the subsequent periods, however, is highly dependent on the evolving
situation, and hence eventual impact may be different from that estimated as at the date of approval of these financial results.

The Indian Parliament has approved the Code on Social Security, 2020 ('the Code') which, inter alia, deals with employee benefits during employfierit and post
employment. The Code has been published in the Gazette of India. The effective date of the Code is yet to be notified and the rules for quantifying.the financial
impact are also yet to be issued. In view of this, the impact of the change, if any, will be assessed and recognised post notification of the relevant provisions. ' ¥ &
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Notes to Financial Results

8. The Board of Directors of Brunton Wolf Wire Ropes FZCO (BWWR), a subsidiary of the Company, in their meeting held on September 8, 2020 has approved the
sale of 38 shares of AED 1 lac each by Gustav Wolf GmBH to Usha Martin Americas, a subsidiary of the Company, for an aggregate consideration of USD 18 lacs
(Rs 1,328 lacs) and buy-back of 38 shares of BWWR from Klas International Limited for an aggregate amount of USD 20 lacs (Rs 1,475 lacs). BWWR has entered
into share purchase and joint venture termination agreement (SPJVTA) and buy-back agreement with aforesaid parties on July 15, 2020 and August 12, 2020
respectively. Pending regulatory approvals relating to transfer of shares, extinguishment formalities of the shares bought back and fulfilment of conditions
precedent to above agreements, no effect of the aforesaid transactions has been given in these consolidated financial results for the quarter and six months
ended September 30, 2020. The aforesaid sale and buy back has been completed after the quarter end consequent to which BWWR has become a wholly owned
subsidiary of the Company.

9. Previous period figures have been regrouped / rearranged wherever necessary, to conform to current period presentation.

Place : Kolkata
Dated : November 10, 2020

Rajeev Jhawar
Managing Director






