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Date: November 10. 2020 

The Secretary 
The BSE Limited 
Phiroze Jeejeebhoy Towers. 
Dalal Street 
Mumbai- 400 001 
[Scrip Code:517146) 

Dear Sir / Madam. 

The Secretary 
National Stock Exchange of India Ltd 
Exchange Plaza. 5th Floor, 
Plot No.C/1. G Block. 
Sandra Kurla Complex. Bandra 
Mumbai - 400 051 
[Scrip Code: USHAMART] 

Outcome of the Meeting 

Societe de la Bourse de 
Luxembourg 
35A Bouleverd Joseph 11 
L-1840. Luxembourg 
[Scrip Code US9173002042] 

The Board of Directors of the Company al their meeting held today has approved and taken on record 
un-audited financial results on standalone and consolidated basis for the quarter and hall year ended 
30th September. 2020. 

As required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a 
copy of above unaudited results and Repo-t of the Auditors on ' Limited RP.vi1w✓' of said financial 
results are enclosed for your ready reference and record . 

The Board Meeting commenced al 12 Noon and concluded at 4:30 P.M. (1ST). 

Thanking you, 

Yours faithfully, 
For Usha Martin Limited 

s~ay 
Company Secretary 

v> 
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, 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) 241 0, "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. 

S.R. Batliboi & Co. LL P, a Limited Li,1bilit y Parlnership with l LP Identity No. AAB 4294 



S.R. BATLIBOI & Co. LLP 
Chartered Account ants 

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. 

b. 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. 

Our conclusion is not modified in respect of this matter. 

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

per Bhaswar Sarkar 
Partner 
Membership No.: 055596 

UDIN: 20055596AAAAEE8482 

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 Septembe r, 2019 2020 
2020 

-· 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Continuing Operations I 

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 

(lncrease)/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 

~I 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 fo r the period [(cJ = (a) + (bl] 2,184 822 1,657 3,006 38,769 39,540 -
Other comprehensive income 

(a) Items t hat 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 ta~_ld) 61 (152) {514) (91) {429) (1,095) 

Total comprehensive income for the ~eriod [(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 "i 0.26 ,•; 0.47 'i 1.00 • I (3.90) ' (2.82)i 

I I! I 
~ rninll_s per equity share (for discontinued operations) i 

Basic and Diluted {Rs.) (0.02) -.! 0.01 l•i 0.07 ·1 (0.01) ", 16.62 ' 15.80 
Earnings per equ,tysnare(lor continuing ana i I ' 
discontinued operations) ! 
Basic and Diluted (Rs.) 0.72 •i 0.27 .: 

I 0.54 *j 0.99 , 12.72 ' 12.98 , 

• Not annualised -~.-~-----
@f; 

~~••" "'lq) 
0 -:::i~ (' 

\'? (* l(olketa. .,. 
I )~ I ·.t:f 700071 

I :Jl"--._ () \ o"! ;:_-

~:--._'!-,-- ~{,, - ,{~;;-,~ 
·, :f-cis r,f~ °:• _,;;:. 
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Usha Martin Limited 

Notes to Fina ncial Results 
Sta ndalone statement of assets a nd liabilities 

Particulars 

ASSETS 
Non-current assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Intangible assets 
(d) Right-of-use assets 
(e) Financial assets 

(i ) Investments 
(i i) Loans 
(i ii ) Other fi nancial assets 

(fl Advance income tax assets (net ) 
(g) Deferred tax assets (net) 
(h) Other non-current assets 
Total non-current assets 

Current assets 

(a) Inventories 
(b) Financial assets 

(i) Trade receivables 
(i i) Cash and cash equivalents 
(iii) Ot her bank balances 
(iv) Loans 
(v) Other financial assets 

(c) Other current assets 

Assets held for sale 
Total current assets 

Total assets 
EQUITY AND LIABILITIES 

Equity 
(a) Equity share capital 
(b) Other equity 
Total equity 
Liabilities 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Other financial liabilities 

(b) Provisions 
(c) Other non-current liabilities 

Total non-current liabilities 

Current liabilities 
(a) Financial liabilit ies 

(i) Borrowings 
(ii) Trade payables 

(A) Total outstanding dues of micro enterprises and small 

enterprises 
(B) Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

(iii) Other financia l liabilities 

(iv) Lease liabilities 
(bl Provisions 
(c) Current tax liabilities (net) 
(d) Other current liabilities 

Total current liabilities 
Total liabilities 

Total equity and liabilities 

(Amounts in Rs. lakhs unless otherwise stated) 

As at As at 

30th September, 2020 31st March, 2020 

(Unaudited) (Audited) 

38,695 39,811 
3,343 3,012 

485 623 
83 83 

15,065 15,065 
1,239 1,243 
1,693 1,914 
5,575 5,519 
3,282 4,293 
6,791 6,347 

76,251 77,910 

18,226 22,908 

18,528 18,197 
1,414 477 

356 246 
704 605 

18,958 18,986 
8,520 6,277 

66,706 67,696 
1,417 1,417 

68,123 69,113 

1,44,374 1,47,023 

3,054 3,054 
61,399 58,486 
64,453 61,540 

21,960 25,073 
26 26 

3,507 3,158 
3,132 3,132 

28,625 31,389 

7,316 6,576 

372 302 

21,815 26,300 
10,637 10,222 

3 3 
728 728 
205 175 

10,220 9,788 

51,296 54,094, · 
79,921 85,483 

1,44,374 l ,47,,0f3 
;_" I I\ . 

.- l -

~ V " 

\:~.~~·•;:0~ -



1Ii usha martin 
Usha Martin Limited 

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

(All amounts in Rs. lakhs) 
Six months ended Six months ended 

30th September, 30th September, 

2020 2019 
Particulars (Unaudited) (Unaudited) 

A. Cash flow from operating activities 

Profit before tax from continuing operations 4,126 5,257 
Profit /(loss) before tax from discontinued operations (49) 50,647 
Adjustments to reconcile Profit/(loss) before tax to net cash flows: 

Depreciation and amortisation expenses 1,516 1,940 
Gain on disposal of property, plant and equipment (net) (1) 
Unrealised derivative (gain) [net] (481) -
Finance costs 2,326 5,023 
Bad Debts/ advances written off 13 1,525 
Allowance for credit impaired debts and advances (net) 312 123 
Interest income on financial assets carried at amortised cost (204) (237) 
Dividend income (120) (160) 
Unrealised foreign exchange differences (net) 739 276 
Liabilities no longer requ ired written back (2,196) (808) 
Reversal of discounting of financial assets - (1,135) 
Profit on sale of Steel and Bright Bar Business undertaking - (S6,620) 

Operating profit before working capital changes 5,982 5,830 

Working capital adjustments: 
Decrease in inventories 4,682 642 
(lncrease)/decrease in trade receivables (1,083) 1,413 
Decrease/(increase) in loans and advances 30 (43) 
Decrease in other financial assets 32 28 
(Increase) in other assets (2,681) (1,417) 

·······-··· 
(Decrea~~)/increase in trade payables (3,523) 4,502 
Increase in provisions 228 146 
(Decrease)/increase in other financial liabilities (137) 684 
Increase in other liabilities 1,828 1,279 

Cash generated from operations 5,358 13,064 
Direct taxes (paid)/refund (net) (56) 3,007 

Net cash flows from operating activities 5,302 16,071 
B. Cash flows from investing activities 

Purchase of property, plant and equipment (625) (1,059) 
Proceeds from sale of property, plant and equipment, intangible assets and assets 
held for sale 1 16 
Proceeds from sale of Steel and Bright Bar business undertaking - 2,75,306 
Loans to related party (net) (115) (36) 
Interest received 181 232 

··• 

Refund received /(Investment) in bank deposits 209 {1,971) 
(Payment)/refund received of margin money with banks (113) 2,764 

. . 

Dividend received 120 160 

Net cash flows used in investing activities (342) 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 borrowings (net) 740 (54,231) 
Interest paid (2,294) (7,784) 

Net cash flows used in financing activities (4,023) (2,91,869) 

I Net increase/(decrease) in cash and cash equivalents (A+B+C) 937 
I 

(386): 

Opening Cash and_cash equivalents ... I 477 620 I 
Closing Cash and cash equivalents 1,414 234 I 
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Usha Martin Limited 
Standalone segment information 

(Amounts in Rs. Lakhs unless otherwise stated) 

Particulars 

Quarter ended 
30th September, 

2020 

Quarter ended 
30th June, 

2020 

Quarter ended 
30th September, 

2019 

Six months 
ended 

30th September, 
2020 

Six months ended 
30th September, 

2019 

Year ended 
31st March, 

2020 

f-------------------~,_ _____ __, ... ,--------t···>----- - - ,-t--------t +·-------i !---------< 

---+---U_n_a_u_d_ite_d __ ++···· ·······U···n····a···u ···d····i··t··e····d··· ........ J .... j Unaudited Unaudited........... . .. Unaudited .,,__ __ A_u_d_it_e_d_ --< 
Continuing Operations 

Segme~t_Revenue _________ _ 

Wir.e and Wire Ropes 

Others 
·Re~e~-~-e ·1;:·o·m·continlJing operati~ns .. 

Revenue from Discontinued operations 

(Refernote3) · · ··· - --------- ....... . -·-
Less : Inter segment revenue from discontinued 

. operations to continuing operations 

Revenue from Discontinued operations to external 

customers 
Total Revenue from Continuing and Discontinued 

~ p_erations __________ ~-h""•---·•--·-·-

· ··········..J· , .. 
Segment Results 
Profit/ (loss) for the period before tax and fin.a nee 

~os!s .f!'~'!' Co."t~uing operatio~ _ 

.\'/ire.and Wire Ropes 

Others 

Total 

Less: 

Finance costs 

Other Unallocable Expenditure/(lncome)(Net) . ___ ... 

Profit before tax for the period from continuing 
operations 

Discontinued operations (Refer note 3) 

oper~~i(?~-~---b~_f~r~ t~x ~~~ -f~n_a_nce_ c~~ts 
L~ss:__ __ _ __ 

Finance costs 
Pi'ofit ) (lossi for the period before tax from 

Discontinued op_erati_ons -----··--
Profit/(loss) on d isposal of SBB business 
(discontinued operations) 
Totai Profit i (l~;~) .. b~fore tax from discontinued 

~.P':!.~~.it?,n_s 

Total Profit before tax 
Segments Assets 

yvire an? Wi~-~ .. ~opes_ . 

Others - - ·-- - -
Tota I Assets 

Wire and Wire_ R<?pes 

Others 

Total Liabilities 

Note: 

-
I· ..... 

31,167 

69 
31,236 

31,236 

4,9~2 

(138) 

4,844 

1,120 

685 

3,039 

(70) 

(70) 

(70) 

2,969 

1,01,379 

_42,995 

1,44,374 

28,503 

51,418 

79,921 

--

22,759 

33 
22,792 

22,792 

2,799 

(137) 

2,662 

1,206 

369 

1,087 

21 

·-

21 

21 

1,108 

99,284 

44,557 

1,43,841 

... 36,442 

20 
36,462 

36,462 

..... - ...... ... . ~,777 
(136) 

4,_641 

.. ....... .......... ' 

1,306 

622 

2,713 

820 

609 

211 

211 

2,924 

1,02,345 

--·- - 61..,14~. 

1,63,494 -

-
27,080 

.74,980 

-
.. 

.. 53,926 

102 
54,028 

. 54,028 

7,781 

___ (2J.5J 

-

7,506 

2,3.26 

1,054 

4,126 

--
. ... 

(49) 

(49) 

(49) 

4,077 

1,.01,379 .. 

42,995 

1,44,374 

. -
28,503 

51,418 

25,063 

56,567 

81,630 ···I-----~ ~ .~---~~ ~ ~----~-1,02,060 79,921 

The Company has been organised into business units based on its product; and services and has two reportable segments, as follows: 
(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. 

-

-

--------

72,487 

56 
72,543 

2,306 

4,217 

76,760 

9,955 

(256) 

9,699 

3,287 

1,155 

5,257 

(4,237) 

(5,973) 

56,620 

. 50,647 

55,904 

1,02,345 

61,149. 

1,63,494 

27,080 

74,980 

1,02,060 ...... ____ .. . 

-

·-

1,39,092 

170 
1,39,262 

6,523 

2,306 

4,217 

1,43,479 

. . 19,95 .. 9 

(431) 

19,528 

5,807 

2,250 

11,471 

(5,504) 

2,004 

(7,508) 

55,652 

48,144 

59,615 

1,04,856 

42,167 

1,47,023 

31,918 

53,565 

85,483 

The Company was also into Steel segment, which manufactured and sold 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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Usha Martin Limited 

Notes to Financial Results 

1. 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. 

2. 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. 

3. Pursuant to the Business Transfer Agreement dated September 22, 2018 (Novation agreement on October 24, 2018) and Supplemental Business 

Transfer Agreement dated Apri l 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 t he terms and conditions set out in t hose 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 execut ed by t he 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} 

Quarter ended Six months 
Six months 

Quarter ended Quarter ended 
30th ended 

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

September, 30th September, 
30th 31st March, 

2020 2020 September, 2020 
2019 2020 

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 

- 56,620 55,652 

(discontinued operations) 

Total profit/ (loss) for the period from (70) 21 211 (49) S0,647 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. 

4. 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 t hose for the six months period ended 

September 30, 2019. 

5. (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 t he lease grant ed to the Company for t he iron ore mines sit uated 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 t he iron ore including fines as per the terms of t he 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 fi led 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 t rying to · · Bl 

investigation pert aining to the above proceedings. The Company strongly refutes the aforesaid allegations made by the CBI. 

investigation and the Company has been providing information sought by the CBI in this regard.The take h 
may be considered necessary based on the outcome of the ongoing investigation. rf 

I\ 

\\ 



'il usha martin 
Usha Martin Limited 

Notes to Financial Results 
6. 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 recoverabil ity 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. 

7. 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 financia l impact are also yet to be issued. In view of this, t he impact of the change, if any, will be assessed and recognised post 
notification of the relevant provisions. 

8. 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 



S.R. BATLIBOJ & Co. LLP 
Chartered Accountants 
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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"), 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) 241 0, "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 believe that the 

\\ 
\ S.R. Balliboi S Co. LLP. a Limited UaOility Partnership with LLP ldenl ily No. AAB·4294 
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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. 

b. We draw attention to Note 6 to the financial results, which describes the impact of the 
COVI D-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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• 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: 20055596AAAAEF1478 

Place: Kolkata 
Date: November 10, 2020 
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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 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 Vietnam Company Limited @ 

18 PT Usha Martin Indonesia @ 

19 Usha Martin China Company Limited @ 

@ Represents step-down subsidiaries 

Joint ventures 

S. No. Name 

1 Pengg Usha Martin Wires Private Limited 

2 CCL Usha Martin Stressing Systems Limited 

3 Tesac Usha Wirerope Company Limited* 

* Represents step-down joint venture 



1u t1$ha martin 
Usha Martin Limited 

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

{Amounts in Rs. Lakhs unless otherwise stated} 

Particulars 
Quarter ended 

30th September, 

2020 

Quarter ended 

30th June, 2020 

Quarter ended 
30th September, 

2019 

Unaudited i ! Unaudited I l Unaudited 

Six months ended 
30th September, 

2020 

Unaudited 

Six months ended 
30th September, 

2019 

Unaudited 

Year ended 31st 
March, 2020 

Audited 

Continuing Operations I 1 ; i ! 

~~:~~:c~:: ~p~~~tions . 51,~~: i + 37,-~~: : i . 5~:~~~{ ..... -.. -.. -8-~-::_:_: -;: r: 1:i_..:~-:!::!:..:!:..:~--·.·~,_i-·· .. ,._· ~~~~~-2::.•~l.:.!"-:~!.:.;;::.;:'-'_I 
;:!:;~:..:t.:.~:..:lj::.:~::co:.:;.'.":.;.: ... :...e_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-;---5-2-',610 i : 38,413 ; T---54,885 i 91,02q. 1,13,210 ' i 2,20,717 i 

i,;t::x.:.;t:..eo::nf:..:s:::.::=t=e=ri;a1;s=co;n:s;u.:.:;;,.:.:;::dc_ _________ ·_··_·· ·_···_·-_·_•·_··_··_--_··_•··_·· ___ ··_- -_·-_--I·-·-_· _ ..:2:..:7.c.,4.:.:1:.:8c.;iJ·- · · · 20,292 i + 31,34§ 47,710 J j 54j;)2 j + 1,14,956 l 
J.'.P=urc::h:.:a.:.se:::s:..:o:..:f..:s:;to::c:..:k·..:in.:.·.::tr..:a.:.d:.e ____ _______________ 4 ____ 1_3_1..,' ' 85 ' 1 275 .. _ -- ---··-- .216 U 535 LL ... ___ B_O_l_, 
llncrease)/decrease in inventories of finished goods, work-in-progress and stock-in- 1 1 f·1 l l 

trad_e ________________ ________ 1 ___ =1,861 i : j41~):i (
7
1, •. 

7
10
2 
... 
0
~\ r ... .. 

1 
.. 
4
1 ••. ~

1
4
5
7
3 

~! !. --· 8,560 I 6,73~ 
E::m:..:pc;l.:.o.?.;ye::e:..:b::e:..:n:.:e.:.:fi.:.:ts:.;.:e:cx:,:p:.en:cs::ec_ __________________ +--...:7~,329 ! , 6,824 ! ! ---==++ ! 1 ___ :;.c,., ..... 15,632 ! 30,606 

Finance costs ----- - ----- ----+--- 1,468 i i 1,563 ! i 1,658 3,031 ! ! 4,062 ! , 7,418 

¥1~~~=:~:~::: amortisation expense . 4tti~Jt:: :;t~~lj--. -· sH~½·~ t== :~H~: ! · f-· 1,~Hi~ 4 . ~,~i~t 
Profit before tax for the period from continuing operations 4,710 , l,29~ !··! .3,7_.

1

s

3

9_.

1

···1·· 6,004 7,515 !. i
1

' .. .. 14,716. 
Tax expense:._ _ _. , , _ [ , 
Current tax ·-·--1·3·5c.. 159·++ 29(4l·)··-,.: •.. i, --2· 8-0 n 860 
Adjustm~nt of tax relatin~.to.:..arlier periods ... .. (;1LL .: f . ir· 154 

O_eferred tax charge 722 292 i [.. ..·. ··.· ·. · .. ·.· .. ·.l· .. ·,·.9
0
6
9
4
5
. ' 1,01<: ,_ __2§,872 ! i 19,959 

Tax expense of continuing operations 857 450 : i· ....... 1,.~07 ... . . ... 1.7,15~.J ! .. .20,9H. 
Profit/(loss)beforeshareof p;:;:,fit oiToint ventures from continuing ' ' · (9,637)' 
operations 3,853 I I 844 J i 2,664 4,697 (6,257) 

Share of profit /(loss} of joint ventures __(32); ._' ____ 8 : j. 
Profit/(loss)aftershar~ of profit of joi~t ventures from continuing . . ' . 

f'O:.,:P:.:e.:.ra:::tccioccn.;.:s_,1::.al,_ ________________ _ ____ +-___ 3.,_,8_2_1_,_' ,_' ___ 8_5_2 __ i""'i'-___ 2_,,_S_93_++----4,'-6_7-;3 I.L_ _ _,(.9..:.,_56_6..:.),-+ ___ ('-6.,_,2_1-'14) 

Discontinued operations (Refer note 3) H-----.....;...i j. ··-· ······ ·--·····••t•! _____ ..;, ... ,__ ____ --1 

Profit / (loss) for the period from discontinued operations before tax (7Q_) 21 ' , _____ 3_8_9-;, (49); : 50,825 :) . . ~.~~2 

f';..:;.:.: .:.:~.:.t :..: .>.:l~.:.;s:.;".c.,; ..::o.:.d~:...s;.:.:~.:.:::..ti"-;e.:.urc:.~:.:.d.:.
0

.:.::;:..:~c:.: c:.ti..:~n:ci~c:·~=o=n=ti=n=u=e=d=o~pc::e.:.ra:...t:..:io.:..n.:.s:..a:...ftc:.:.e:...r .:.:ta.:.:x;.;(c:b:..) __ 
4 

_____ (,.:7..:0:..)';..1c.··_· ___ 2.:.l::..;... ____ ...:3...:8.:.9...,IH .. f-____ (,._4.:.9;[['•--- 50-.,-8:isT 

,Profitf~r._t.h._!_l?e~!~~[~c) =_(a)+(~))_ _ ____ ...... 3,75~ ! ! 873 2,982 I 4,624 i ! 41259 ! ! ._42,108 
Other comprehensive income · .... .,., .. ··-·~~_· ____ ,.! .. [ _____ ,+·-------➔l+----·-·_·_.,.! _1,._ -· ' · · j· ... c..i _ ___ _ 

ltl!n1s.!hat,-.,Hl .'.'c,t be reclassified to profit orloss,'.'l!tc,ftax... .. . ..................... 
5 
... 
0
. ·!. 1- ------·+·················· + ... . . . _1_; _ · ·· LL . ] 

- ~=="'~~sureme~t.s_~_"i~/!!o~~L on_defin"~"ne~t .. ei.,ns __ - - - -+-- (161): i (~4?} (111) ' (§7~[l. (l,188}j 
Items that will be reclassified to profit or loss, net of tax .. -------l,-------; ,----·· _ _,'1 _____ ---, ---·· ; ·-·· .•• • __ , ~--·- · · · · ~ 

Exchange difference on translation of financial statements of foreign operations l------'((.:;;
4
5;;.
8
34
4
_,)}1 .. i---·-- 937 U 768 .,_ ____ 4_0_3__, ! 408 i , ... . _ 3,642 ! 

Total other comp_i:eJ,ensiv~income for the perio~, .net of tc.axc...,.(d;:,lc_ ___ -l'-----'-_;_;;_: <;-.;- 776 i ! _____ 2_6-++ 292. ! ! (267)[_.l_ ~.~~ 

~!~:~ ~:~~I~:!::i :;I:~:i~~ttir:ir!:[(c) + (d)) -·· -- · ··-· - . :::::·; .... :._-··_·_···_1_,:_·:_:~:Ht>-· ___ :...,:_:o_l:__, . ::::!--Ir-~ .::::::ir:-~:·::::::. 
~~ontr2!_1~ .-ln...;t.:.e...cre:::sc.t .,-----c:----:-cc-------------+----1-'3_6+! ,..i ----'-5'-l ++----- . __ 6_4 ...... _____ 1_8_7~[~; · 75 ! · · 224 
Q.ther comprehensiv_l!.in_c_:?.".'e attributable to : · · , . ·--· ._

3 
.. 
0 
... 
0
J, [:;. _____ _, ·'--- - -

Equity shareholders of the Con,!'~ny .... .... . ... ... . .J480} i L 780. 24 (270)i ; 2,468 
Non controlling Interest _ ---·--------- (~ I __ (41 , . ___ 2 (sf' _3 Ji _ fi•I) 

;;;;~~:;;;~dee::l;;t~; c;;ep: ~~:he period attributable to : ·· ·····1······ 3,1~5 L: ... 1,602: , ., . ...... ... ...... ?,9-42 4,737 40,9-7148 1 . . 1... ,14,352 
~ oncontrolling .. lnterest ····----- -------- -------+-----1_3_2~!_,: ____ 4_7_,, .. ;_ 66 179 .,_ ___ _:2::1:::0...i 

{ ;h~~-qt>ui~~tH~:;~~i:~~;!~;:t ~~e of Re 1/- eac~J _______ _ -+ ___ 3,054{; ___ 3,054 i ' _ _ .. _ 3,054 ____ 3,_0_5~. ~- 3,054 q _ 3,054 

Earnings per share (Rs.} (*not annualised) (Refer note 4) i l.. ··I - 1.,i _____ ··-_,-'- '· - ·1'
19

'
69

5_ 
f·E:.;a:.:r.:.:n.:.:in"'g"'s-'p:.:e:..:r.::e_:_:q:::u:,.it:..y>.:scch:::a'-re'-'-(f:::o:::r.:;;c.:.:o.::n.:;;ti:::n:cu:.:in:.:g"-o""'p"e-"r:.:a::ti,:.o:..:n:.:s):'--'-'--- - -----l' · ' ' __ .c ~--- I · LL __ ... . ; __ _ ·-··, 
Basic and Diluted 1.22 H 0.26 [", 0.83 f,

1 
- 1.48 :~ {3.16) • (2.11}• 

:::i:i:~; ~~~t::uity share (for discontinued operations) (0.0.fl;'. O.Ol :~ ~,;~ jo,.o;ij:.f,.r,··· ~ ,i;s·: •· - 15·8_, j 
Earnings per equity share (for continuing and discontinued operations) 

--"- --. ------++----
,B_a_s_ic_a_n_d_D_il_u_te_d _________________ _ _ ___ __, .• __ }:.!9-.:'.':. _. 0.27 ,,., 0.96 ll ____ 1_.4_6 i4.,. __ !~~2_:__~ ---- _13.75_ 

43 

48,322_ 
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Usha Martin Limited 

Notes to Financial Results 
Consolidated statement of assets and liabilit ies 

' • ·- > ~ ' -I - - . - . -

L. -
! 

(Amounts in Rs. Lakhs unless otherwise stated) 

jParticulars 

I 
!ASSETS . 
JNon - current assets 
l(a) Property, plant and equipment 
1(b) Capital work-in-progress 

Jc) .Investment property 

{dL~oodwill o_n consolidation 

(e) Ot_her inta~gible assets 

(f) Right of Us~ AssE?ts __ 
(g)_Equity accounted investments _______ _ 

(h) Financial _assets 

(i)_lnvestments --·--_______ _ 

- J 
' 

As at 
.30th Sept, 2020 

{Unaudited) 

82,590 I 

3.,465 ! 
731 . 

5,522 

- _!,}2 i 
4,471 · 

As at 
31st March, 2020 

(Audited) 

84,149 
3,270 

770 · 

5,522 
908 

5 

_(ii) Loans _________ ---===l,~= 664 (iii) Other financial assets _ _ _ ____ • · -3 441 ' 
(i) ~dvance income tax ~s~et~Jn:tL .. _ --·-- ·- 5,874 ' 

Wi%r:;~:~~~:~rsr~~;:~::;!s -·: ··········· ·•···•· --=··:}:}1 
~:::::::::~;:ent assets . . . ;,2

5

3

6

.,,1

7

2

1 

.. 3

8

·••1·. 

711 . 

__3_,669 ~ 
5,791 i 
5,493 ! 

... 6,34~ , 
1,25,255 ! 

(a) Inventories 

~)_£!~__ancial asset~ _____ ·-· 
(i) Trade rece] vables 

(ii~~~-~nd cash equivalent~ 
(iii) Other bank balances 
(iv) Loa_n_s ___ _ 

(~) O,ther fin~-~cial as~ets 

(':) Oth~~urrent assets 

Assets held for sale 

29,941 
10,177 

1,589 

61,523 l 

! --------· . ·! 
29,840 ; 

-- 9,732 : 
····· · · · · - _i 

1,510 : 
75 94 , 

- _ 1_?,!,25 18,366! 
10,581 8;353-; 

1,27,806 1,29,418
4 

. . ~--···--·-··-· "·- I -- < 

·----- .. 1,417 ; _.__ . 1,417 l 
jTotal current assets 1,29,223 i 1,30,835 

TC>!_a_l ass:~ -------~-~~~~~~---·-----+-----~~5;

3

~,-~0-4

5

.~~t _ ~
3

!,0

0

9

5

~

4 

.;'::i 

E<WI!)' AN__~_!-IA,~_!LITIES 
Equ._ity 

(a) Equity_~hare capital . I 
{b) Other equity 1,24,424 : 1,19,695 1 

1,27,478 ' 1,22,749 l . ... . . ..... I 
No_n-controlling interest ... 3,_879 : 3,777 _j 

~:~:;;:::::, 1;,,u;,;., ------------... i... ~ 1,31,357 _ :·"·":j 
(a) Financial liabiliti.es 

. (i)Borrowings , 27,350 · :30,5;!! J 

_ Ji9. Lea?E!.l i~~il!!i~s ___ . ____ .L. \!!28 3,670 ; 

(iii) Other fi~a_r:_<=!_~ liabilities . 't --· ..... 27 . .19 ~ 
(b) Provisions .......... . ......... __ 5 391 4 935 1-
(c) _DE:.!_ef_l!d ta~ liabil_it_ie_s.:..(n_e_t;_) _______ -_-_-_-_-_ -_ -__ ----r- . 2:01sT =--=-~··2'.0~·4 ! 
{d) Oth':_r non-current Liabili_~i':.s I 3,132 , 3,132 i _____ ,___ i- --~ ~·-- ~-i 
Total non-current liabilities 41,806 · 44,318 , 
Current liabilities .. 1 - .. I 
,(a) F.inancial liabi li.t ies I ..... . ... i j 

(i) Borrowings .......... · ! 20,294 · 23,326 , 

(ii) !Ea~~ payables · l 
I 

~_<1uity attrib1Jtc1~le to equity shareholder of the Company 

(A) Total outstanding dues of micro enterprises and small 

,___ __ e_n_te~prises____ -·· _____ _ 423 ; 307 , 
(B) Total outstanding dues of creditors other than micro I 
enter~rises_ and s~l~nterprises f 31 916 36,022 , 

(ii~ Lease lia biliti~ _ _ ______ -~- . .-!523 [ ____ 43"fl 

. (iv) Other financial liabilities -----·-·,- . !_,4,_993 I 13,<:,46 i 
(b) ~rovisio!;s _ _______ 1,039 · 1,036 , 

(c) Curre'2_t ~iabili_!!es (~t) --.--- 257 j_ ___ 240 j 

~;~~1i:i~?~;m:~i;:1tties-·--------- - 10,~8-: - 10:~31J \ 

Total~ntlia~!l~ies__ ----;---~ 79,183 I _____ 85~2~6 i • 
jTotal liabilities 1,20,989 .\. _ 1,29,564 ! ~,f

0
S 

~ c:>talj'~ity anj_'!__a~ilities ____ .____ __2,52,__346 1 3,~,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 Six months ended 

30th September, 30th September, 

2020 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 amort ised cost (239) (273) 
Gain on derivative contracts/ cancellation of forward contract s (net} (451) -
Unrealised foreign exchange differences (net) 717 198 
Effect of change in foreign exchange translation (444) (233} 
Liabilities no longer required w ritten 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 writ ten 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 75 

; 
4,717 

Increase in other liabilities 1,603 1,027 
Cash generated from operations 10,162 19,818 
Direct taxes (paid}/refund (net} (3S8} 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 - 2,7S,306 
Interest received 147 480 

Refund received /(Investment} in bank deposits 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} (2,3S,136) 
Proceeds from/ (repayment of) working capital loan from bank 1,331 (112) 
Repayment of short term borrowings (4,363) {57,835) 
Interest pa id (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) 

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 

------
· Particulars 

Quarter ended 
3oth September, 

2020 

j Unaudited 

-· ~ - Quarter ended Quarter ended 
3oth June, 2020 30th September, 

2019 

Unaudited j ! Unaudited 

(Amounts in Rs. lakhs unless otherwise stated) 

Six months Six months-;nded Year ended 31st 
ended 30th September, March, 2020 

30th September, 2019 
2020 

Unaudited I 
I 

Unaudited ! Audited i 
Segment Revenue j I ' I ! ---···· ···- ·········-·· .. .... , ······- ········-······-····- ··· ···-· 
_ Wire. and Wire Rop..cec..s ______________ ....,. ___ 4_9~,0_6_9_,lc+l ___ ~36,262 . .. . 52,439 I .. ,_1 ____ 8_5_,3_3_1.,.· ______ 1_,06,220 .. ,_. 2,07,879 I j 

Others _._:b767 I J _ 1,356 .. ____ . __ 1,378 . j 4,123 1 . • ...... 4,003 ,, ____ ,,_. __ 7,503J_i 
: Reven;:;~·f70--;;; Continuing 'operations ·-- S1,836 I I 37,618 ' 53,817 i 89 454 ' .. .. 1,10,223 2,1.5,.3.~~.LI 
• Revenuef;om Discontinued operations (Ret~inot.e3f ····· ··-·· -·· . ·1 ,-i ---- ' ........ L • - __ 6,523 ~. 6,523 I 

' Les~ : 1'nt~ "~;;:;;nt;;venue from diSContinuedOP-eratiOnS"tO 
. con~ i _n~ ing __ opera!i~.n~---·-

Revenue from Discontinued operations to e~xt~e~r~n~al~c~u~•t~o~m~e~r~•-+--------t +----- ..-.---- 4,217 

· Total Revenue frgm Continuing. and Discontinued operations 51,8~~- 37,618 53,81_7_ 89,454 ! 1,14,440 . ......, ____ ----r-1 
---------------------------,--t-·- ·-------•··---·-----: ·. 

, Segment Results 

:i>rotiiliiossitiiiii,;;;;;;,iodbetore·1axa~d·t l~aiice·co·sts trom 
S2ntinuing operations 

........ wire. and Wire Ropes 

Others 

t Total 

, Less: 

l Note: 

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

(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, investment in Jelly Filled Telecommunication Cables and corporate office. 

4,217 

(c) The Company was a lso 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,.20!9(Refer_note 3) .... 
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Notes to Fina ncia l Results 

l. 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. 

2. The unaudited consolidated financia l 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. 

3. 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) 

Quarter ended Quarter ended Six months ended 
Six months 

Quarter ended ended Year ended 31st Particulars 30th September, 
30th June, 2020 

30th September, 30th September, 
30th September, March, 2020 

2020 2019 2020 
2019 

Unaudited Unaudit ed Unaudited I Unaudited Unaudited Audited 
Total income @ 345 1,575 389 l 1,920 7,775 [ 8,754 
Total expense# 415 1,554 i 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 t ax from discontinued operations {70) · 21 
before tax 

389 (49) 50,825 48,322 

@ 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]. 

II 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. 

4. 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. 

5. (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 domest ic 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 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. 

6. 

(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 invest igation pertt ing\ ·:) ~ 
to t he above proceedings. The Company strongly refutes the aforesaid allegations made by the CBI. The matter is under investigation and the Company ha/ ; i{elli,\ ' () 
providing information sought by the CBI in t his regard.The Company intends to take such legal measures as may be considered necessary based on the ou/ttom-e O 
of the ongoing investigation. [.," '. ·,..,,, .ta ~ 

\I, ,..... 
The Group's business operations during the previous quarter was impacted due to COVID-19 pandemic and consequent lockdowns. The Group has consi\'\.ed ~--·;::-- ~ 
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 n~ 
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. ..,-:.;.::-..:...-..-~ .... 

,,;.ZS. i'-\ 4. "'F~~ 
7. The Indian Parliament has approved the Code on Social Security, 2020 ('the Code') which, inter alia, deals with employee benefits during employf,ne~d,ncfpost ... -'//~ ' .... -/ . ' <\ employment. The Code h_as been pu_blished in the Gazet te of India. The effective date of the Code is yet to _be notified and the rules for quanti~/~l;'tlie,!ina~cial \ - J'-i 

impact are also yet to be issued. In view of this, the impact of the change, If any, WIii be assessed and recognised post not1f1cat1on of the relevan\ P~?VISIO!)S. if~ ·~ - ) r, ). l 
\ "T '1..} 7 ' "_j 

', \ ~,",\. J ' /' 
-J.-.. ~ ,/ 

\{f1~~~~i__;;~~ 
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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 regulat ory approvals relating to transfer of shares, extinguishment formalities of the shares bought back and fulfilment of conditions 
precedent t o above agreements, no effect of the aforesaid t ransactions has been given in these consolidated financial results for t he 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 




