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Outcome of the Meeting 
 
Dear Sir/Madam,                
 
The Board of Directors of the Company at their meeting held today has approved and taken on 
record un-audited financial results on standalone and consolidated basis for the quarter and half 
year ended 30th September 2023. 
 
As required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
a copy of above unaudited results and Report of the Auditors on "Limited Review" of said financial 
results are enclosed for your ready reference and record.  
 
The Board Meeting commenced at 12:00 Noon (IST) and concluded at 12:30 P.M. (IST). 
 
Thanking you,  
 
Yours faithfully, 
For Usha Martin Limited 
  
 
   
Shampa Ghosh Ray 
Company Secretary 
 
Encl: as above 
 
 
 
 
 
 

 



S.R. BArL1Bo1 & Co. LLP 
Chartered Accountants 

22, Camac Street 
3rd Floor, Block 'B' 
Kolkata - 700 016, India 

Tel : +91 33 6134 4000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Usha Martin Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of Usha Martin Limited (the " Holding Company'") and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as ·'the Group") and its joint ventures for 
the quarter ended September 30, 2023 and year to date from April O 1, 2023 to September 
30, 2023 (the ·'Statement") attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regu lation 33 of the SEBI (Li sting Obligations and 
Di sclosure Requirements) Regulations, 201 5, as amended (the '•Listing Regulations" ). 

2. The Holding Company ' s Management is responsible fo r the preparation of the Statement 
in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, (Ind AS 34) '" Interim Financial Reporting" prescribed under 
Section 13 3 of the Companies Act, 2013 as amended, read with relevant rul es issued 
thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Li sting Regulations. The Statement has been approved by the 
Holding Company ' s Board of Directors . Our responsibili ty is to express a conclusion on 
the Statement based on our review. 

3. We conducted our rev iew of the Statement in accordance with the Standard on Reviev,1 

Engagements (S RE) 24 10, --Rev iew of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. Thi s standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material mi sstatement. A review of interim 
finan cial info rmation consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analyti ca l and other review procedures . A 
review is substanti ally less in scope than an aud it conducted in accordance with Standards 
on Auditing and consequentl y does not enable us to obtai n assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an aud it opinion. 

We also perfo rmed procedures 111 acco rdance with the Circul ar No. 
C IR/CFD/CMD l /44/20 19 dated March 29, 20 19 issued by the Securi ties and Exchange 
Board of Indi a under Regul ation 33(8) of the Listing Regul ations, to the extent applicable. 

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

5. Based on our revie,,v conducted and procedures perfo rmed 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 beli eve that the 
acco mpanying Statement, prepared in accordance with r.ecogni tion and measurement-~ 
principles laid down in the afo resa id Indian Acco unting Standards (' Ind AS ' ) speci t~~-i:i) ~ 00 

,J v i .' ~ r 
'c:: r, ,-

0') - () 
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under Section 133 of the Companies Act, 20 13, 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 w hich it is to be disclosed , or that it contains any material mi sstatement. 

6. Emphasis of Matter paragraph 

We draw attention to Note 7(a) regarding attachment of certain parcels of land at Ranchi 
used by the Company's wire rope business under Prevention of Money Laundering Act, 
2002 (PMLA) in connection with export and domestic sale of iron ore fines in prior years 
aggregating Rs 19,037 lakhs alleged ly in contravention of terms of the mining lease granted 
to the Company for the iron ore mines. Pending final outcome of the appeal filed by the 
Company before the Appe ll ate Tribunal, PMLA and the on-going proceedings before the 
Distri ct and Sessions Judge Cum Specia l Judge, Ranchi , no adjustment to these 
consolidated financial results in thi s regard have been considered necessary by the 
management. 

Further, as exp lained in Note 7(b), a First Information Report (FIR) has been filed by 
Central Bureau of Investi gation (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 a ll egedly trying to influence ongoing CBI investigation pertaining to the 
proceedings mentioned in note 7(a). Pursuant to the charge sheet filed by the CBI , 
proceedings in thi s regard are on- go ing before the Special Judge - CB I, New Delhi . The 
Company has also received intimation from Enforcement of Directorate (ED) regarding 
summons issued to the Company to answer to a charge under the provisions of PMLA 
which, as informed by management pertains to the same matter. The Company intends to 
take such legal measures as may be considered necessary in respect of the ongoing 
proceedings. Pending final outcome of the ongoing proceedings, no adjustment to these 
consolidated financial results in thi s regard have been considered necessary by the 
management. 

Our conclusion is not modified in respect of these matters. 

7. The accompany ing Statement includes the unaudited interim financial results and other 
financial information , in respect of: 

• twenty subsid iaries, whose unaudited interim financia l results include total assets of 
Rs . 1,88 ,047 lakhs as at September 30, 2023 , total revenues of Rs. 50,920 lakhs and 
Rs. 1,04, 111 lakhs, tota l net profit after tax of Rs. 3,2 15 lak hs and Rs. 6,793 lakhs, 
total comprehensive income of Rs. 3,174 lakhs and Rs. 6,7 12 lakhs, for the quarter 
ended September 30, 2023 and the period ended on that date respective ly, and net cash 
inflows of Rs . 3,233 lakhs for the period from April O I , 2023 to September 30, 2023, 
as cons idered in the Statement which have been reviewed by their respective 
independent auditors. 

• three joint ventures, whose unaudited interim financial results include Gro up 's share 
of net profit of Rs. 324 lakhs and Rs. 621 lakhs and Group's share of total 
comprehensive income of Rs. 324 lakhs and Rs. 621 lakhs fo r the quarter ended 
September 30, 2023 and for the period from Apri l 01 , 2023 to September 30, 2 "' 
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respectively, as considered in the Statement whose interim financial results and other 
financia l information have been rev iewed by their respecti ve independent auditors. 

The independent auditor ' s reports on interim financial information/ financial results of 
these entities have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it rel ates to the amounts and disclosures in respect of these 
subsidiaries and joint ventures is based so lely on the report of such auditors and procedures 
performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement in respect of matters stated in para 7 is not modified with 
respect to our reliance on the work done and the reports of the other auditors. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 30 1003E/E300005 

b ic'V t'V' {),o vJ!:r 
per Shivam Chowdhary 
Partner 
Membership No.: 067077 

UD lN: 23 067077BHBSALI 133 

Place: Ko lkata 
Date: November 03 , 2023 
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Annexure 1 

List of subsidiaries/joint ventures 

Subsidiaries 

S. No. Name 

1 UM Cables Limited 

2 Usha Martin Power and Resources Limited 
,., 

Bharat Minex Private Limited .) 

4 Gustav Wolf Special ity Cords Limited 

5 Usha Martin Internationa l 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 Mart in Italia S.R.L. @ 

12 Brunton Wire Ropes FZCO. 

13 Usha Martin Americas Inc. 

14 Usha Siam Steel Industries Public Company Limited 

15 Usha Martin Singapore Pte. Limited 

16 Usha Martin Australia Pty Limited @ 

17 Usha Martin Vietnam Company Limited @ 

18 PT Usha Martin Indonesia @ 

19 Usha Martin China Company Limited @ 

20 Usha Martin Espana, S. L @ (with effect from May 31 , 2023) 

@ Represents step-do wn subsidiaries 

Joint ventures 

S. No. Name 

I Pengg Usha Martin Wires Private Limited 

2 CCL Usha Martin Stressing Systems Limited 
,., 

Tesac Usha Wirerope Company Limited* .) 

* Represents step-down joint venture 
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Statement of Unaudited Consolidated Financial Results for the quarter and six months ended 30th September, 2023 

(Amounts in Rs. lakhs unless otherw ise stated) 

Quarter e nded Quarter e nded Quarter ended Six months Six months Year e nded 

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

Particulars 2023 2023 2022 September, 2023 September, 2023 

2022 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Revenue from operations 78,470 ' 81,438 I ! 82,022 1,59,908 i ! 1,57,891 i I 3,26,776 ' 
2 Other income (refer note 8) : 2,130 , _ 360 t-~--- ---- 561 .;.). 2,490 , 1,233 -1-l 2,806 _, 

1--- --------------------- -- - -- - -- ----- - -- --T··- ----·-+ - . -- ---- -------r 

3 Total income [ 1+2] 80,600 ~- 81,798 82,583 1,62,398 : 1,59,124 • ! _ 3,29,582 - -- - I 4 Expenses 
------t- -~ -

a) Cost of materials consumed -- ------ - 3~ 910 ~- 42,639 45,315 - 80,549 _ 91,678 - 1,~,9~ -
b) Purchases of stock-in-trade 668 679 409 1 347 1 081 1 992 
c) Changes in inventories of finished goods, work-in-pr0gress~ -

stock-in-trade and scrap/ by pr."._'! uct _ - ~ _ ~(4_8_4-'-) ~--~1,_78_0~- 550 (4,074) (1,298) 
d) Employee benefi ts expense 

f--~~~f----~---- -
10,451 10,740 8,883 21,191 17,799 _37,283 

e) Finance costs _________________ 6_4_0~ _____ 5_5_2-+--_____ 7_5_1_+--___ 1~,1_9_2~>---1~,_46_8~+-----3~,0_2_7_ 
f) Depreciation and amort isa tion expense 1,799 1,763 1,677 3,562 3,331 1 6,748 
g) Other expenses 13,975 13,296 14,133 27,271 . 28,171 57,527 

Total expenses 66,477 
1 

69,185 I 
1 

72,948 
1 

1,35,662 1 1,39,454 1 ; 2,85,218 

5 Profit before share of profit of joint ventures and tax [ 3-4] 14,1~ , 1~~ ___ 9,635 ~ . _ __26,736 +---~ 19,670 44,364 
297 · , 384 621 • ! - 67~ ~ 1,174 324 ' 6 Share of profit of joint ventures, net of tax 

7 Profit before tax [ 5+6 ] ----------•-- -- -1.,.4,..,4.,.47-l ___ 12,910 ... , ---10-,0- 1,..,9~,... -· 27,357 : 20,349 , 45,538 . 

8 Tax expense: I i ! ii 

.---:i- ~- ~-;-::-~-: -:a-n~--o-f-ta_x_r_e_la-ti-ng_ t_o ;;;i;; ·~p_er_i;;-_d_s_--_--_---_-_···_-_-_-_-·-_·-_-_---+-f _____ -_
3

(~' ~-: -~'-+) 1-_·-~· • ___ 
2
'~~:) : j • 

2
~ I 

___ 6, 13s J+--- __ 4,~3~ Lt 
__ ~(_1s_s_...,)!r'f--------11+--------·-

c) Deferred tax !credit)/ charge _ (87) (134) (93) 

Total Tax expense [ a+b+c] i 3,495 

9 Profit for the period after tax (7-8] 10,952 

10 Other comprehensive income 1 

A (i) Items that wi ll not be reclassified to profi t or loss 
(ii ) Income tax relating to items that will not be reclassified to 

profit or loss 

B Items that will be reclassified to profit or loss 

Total other comprehensive income for the period 

11 Total comprehensive income for the period [ 9+10] 
12 Profit for the period attributable to : 

Equity shareholders of the parent 

Non controlling interest 

13 Other comprehensive income attributable to : 
Equity shareholders of the parent 1 

Non controlling interest l 

(213) 

64 

(713) I 
(862) 

10,090 

10,947 

(840) 
(22) 

2,834 , 2,121 • 

10,076 j 7,898 
I ; 

(263) 16 . 

! 
72 (3) i 

(124) (1,991) [ 

(315) (1,978) i 

9,761 5,920 ! 

10,073 7,888 ! 

3 10 ' 
. 

(314) i i (1,978) 
(l )i ! 

(221) (103) 

6,329 4,228 
21,028 I 16,121 

(476) 39 

136 (8) 

(837) (2,686) 

(1,177) (2,655) 

19,851 13,466 

21,020 16,099 
8 22 

! (1,154) : (2,655) ; 
; (23) 1 : I 

! I 14 Total comprehensive income for the period attributable to : ! , i 
19,866 I 

(15) 
__ Equityshareholdersoftheparent ________ :..., ___ 10,107 +~------ 9,7~ +---- 5,910 t--' ___ ,-

Non controlling in terest ________ _j. ________ D-.21(.,,... ___ 3_+- : 10 ___ --~ 

15 Paid-up equity share capital (face value of Re 1/- each) ' 3,054 ' I 3,054 3,054 
16 Other equity 
17 Earnings per equity share (Rs.) 

Basic and Diluted (Rs.) 

•not annualised 

- n 

·- - y,, \1~;:ita 
~ 

J) 

3.59 •I 3.31 • 2.59 i* 
I 

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

Phone: 033-7100 6300 ; Fax: 033-7100 6415 
Website: www.ushamartin.com 

Email : investor@ushamartin .co .in 
CIN: L31400WB1986PLC091621 

3,054 

6,90 • 5.29 • 

173 

10,478 

35,060 

70 . 

18 ! 
4,702 , 

4,790 . 

39,850 

35,014 
46 

4,790 

11.51 
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Notes to Financial Results 

1. Consolidated Balance Sheet as at 30th September, 2023 

(Amounts in Rs . lakhs unless otherwise stated) 

As at 

Particulars 
As at 

30th September, 

2023 
31st March, 2023 

---
I (Unaud ited) (Audited) ---1 

ASSETS 

Non - current assets 

(a) Property, plant and equipment 

(bl Capital work-in-progress 

(c) Investment property 

(di Goodwill on consolidation 
(e) Other intangible assets 

(f) Right- of - use assets 

(g) Intangible assets under development 

{h) Equity accounted investments 

1(1) Fmanc1al assets 

! (i) Investments 

~ (ii) Loans __________ _ 
(iii) Other financial assets 

UI Income tax assets (net) 

(kl [)eferred ~'-asse~ (net) 
_(I) Other _asse~ _ 

I 

I 

83,190 

20,957 

365 

5,522 

383 

6,109 

48 

6,632 I 

20 I 

559 i 
-------·--------+-----·--·-

2,514 

3,755 

1,335 

_ _ 9,541 

Total non-current assets 

Current assets 
-+----

(a) Inventories 

(b)F~~~ialas~ts 
(i) Trade receivables 

(ii) Cash and cash equivalents ____________ _ 
(iii) Other bank balances 

(iv) Loans 

: (v) Other financial assets 
!(c) Other-~-ss~t; -

!Total current assets 

!Assets held for sale 
1· ... --------·- -- --- ·----- ----------i 

'Total assets 

EQUITY AND LIABILITIES 

Equity 

(a) Equity sha re capital 

(b) Other equi ty 

Equity attributable to equity shareholders of the parent 

Non-controlling interest 

Total Equity 

Liabilities 

Non - current liabilities 

(a) Financial liabi lit ies 

(i) Borrowings 

I (ii) Lease liabilities 

(ii i) Other financial liabilit ies 

[ (b) Provisions 

l (c) Deferred tax hab1ht1es (net) 

!(d) Other liabilities 

iTotal non-current liabilities 

. Current liabilit ies 

(a) Financial liabi lities 

(i) Borrowings 

(ii) Lease liabilit ies 

(iii) Trade payables 

(A) Total outstanding dues of micro and small enterprises 

(Bl Total outstanding dues of creditors other tha n micro and 

small enterprises 

(iv) Other financial liabilit ies 

(b) Provisions 

(c) Income tax liabilities (net) 

(d) Other liabilit ies 
Total current liabilities 

Total liabilities 

h otal equity and liabilities 

; 

i 

USHA MARTIN LIMITED 

46,036 -

18,843 . 

2,531 

123 

10,9!_? . 
8,355 ' 

1,72,815 ' 
792 ; 

3 14 537 ' 

' 
3,054 I 

2,12,245 I 

2,15,299 

438 

2,15,737 

19,369 

5,461 

30 I 

4,177 

2,305 j 
736 i 

32,078 i 

! 

16,750 ' 

689 

690 

24,021 

7,549 

1,262 

5,896 

9,865 
66,722 

98 800 
3,14,537 

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

Phone: 033-7100 6300 ; Fax:033-7100 6415 
W ebsite:www. ushamartin.com 

Email:investor@ushamartin.co.in 

CIN:L31400WB1986PLC091621 

82,691 

13,911 

376 

5,522 

212 

6,429 

24 

6,568 

5 ; 
• 561 : 
2,811 ; 

3,481 _. 
1,214 

9,942 

_ 1,33,747 _ 

49,989 • 

~ 
1,183 

163 

- 8,~72 , 
10,713 . 

1,74,936 , 

--------j 
308683 ' ' 

! 

3,054 I 
2,00,022 

2,03,076 

431 

2,03,507 

19,729 

5,592 

22 

4,752 
----; 

2,585 [ 
1,579 I 

34,259 l 

; 

15,726 

607 

862 I 

29,014 

8,154 

1,136 I 

4,378 i 
11,040 
70,917 

1 OS 176 I 
' ' I 

3,08,683 : 
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2. Consolidated statement of cash flows for the six months period ended 30th September, 2023 

A. 

B. 

C. 

D. 

Cash flows from operating activities 

Profit before t ax ( including share of profit of j oint ventures ) 

Adjustments for: 
Depreciation and amortisation expenses 

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

plant and equipment of Rs . 6 lakhs (30th September 2022 : Rs.2 lakh )) 

Share of profit of joint ventures 

Unreal ised deriva tive (gain )/ loss (net ) 
Finance costs 
Bad Debts /advances written off 

! Write back of credit impai red debts and advances (30th September, 2022 : net of allowa nce fo r 

i Rs. 63 lakhs )I 

Property, plant and equipment writ ten off 

Interest income on financial assets carried at amortised cost 
Unrealised fo reign exchange differences (net) 
Effect of cha nge in foreign exchange translat ion 

Liabil it ies no longer re quired wri tten back 
Loss on fair va luation of f inancia l assets 

Operating profi t before changes in non-cu rrent/ current assets and liabilities 

Adjustments for: 
(Increase)/ decrease in inventories 
(Increase)/ decrease in trade rece ivables 
Increase decrease in loans and advances 

I (Increase)/ decrease in other f inancial assets 
i (Increase)/ decrease in other assets 

l Increase/ (decrease) in trad e payables 
Increase/ (decrease) in provisions 
Increase/ (decrease) in other financial liabilities 
Increase/ (decrease) in other liabilities 
Cash generated from operations 

Direct taxes (paid)/refund (net) 
Net cash flows from operating activit ies 

Cash flows from investing activities 

Purcha se of property, plant and equipment, capita l-work-in progress and intangible assets 

Proceeds from sale of property, plant and equ ipment, intangible assets and assets held for sa le 
Refund of margin money and deposit with banks 
Investment in bank deposits 

Interest received 

Dividend received from a joint venture 
Net cash flows used in investing activit ies 

,Cash flows from financing activities 
! Proceeds from long term borrowings 

! Repayment of long term borrowings 
i Proceeds fro m/ (repayment) of short te rm working capital borrowings (net) 

i Inte rest paid 

Dividend pa id 
Net cash flows used in fi nancing activities 

Effect of foreign exchange differences on cash and cash equivalents 

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

Opening Cash and cash equivalents 

Closing Cash and cash equivalents 

USHA MARTIN LIMITED 

(Amounts in Rs. lakhs unless otherwise stated) 

Six months ended 

30th September, 

2023 
(Un audited) 

27,357 

3,562 

(2) 
(621) 

229 
1. 1,192 ' . , 
!! 4 I 

,l , , 
' j l 
i (13) 11 

I I 179 I ' 

i (135) 1: 
; I 87 

I (121) 
I (239) 

II 38 

! 31,517 

Ii 
I 2,978 

3,897 
: I 19 • 

'' l l 

f 2,502 ! I 
'' (5,966) ; I ;: 

/l (925) , I 
119 

(988) 
31,053 

(5,305) 
25,748 

(13,606) 

162 
182 

(1,184) 
103 

440 

I (13,903) 

! ' 
!l 2,500 i 
i (3,850) , ! 

ii 1,970 I 

l ! (1,052) 
(7,617) 

(8,049) 

31 

3,827 
15,016 
18,843 

Six months ended 

3oth September, 

2022 
(Unaudited ) 

20,349 

3,331 

(29) 
(679) 

356 
1,468 

5 

(118) 

(85) 
(268) 

(421) 
(199) 

42 
23,752 

(11,627) 
(5,566) 

1 ( D) , 
523 i 

1,584 
3,770 

(26) 
(1,826) 
(1,016) 

9,558 

(3,390) 
6,168 

[6,427) 

212 
310 

(123) 

96 

360 
(5,572) 

110 
(26) 

(1,337) 

(6,096) 
(7,349) 

(77) 

(6,830) 

15,438 
8,608 

Registered and Corporate Office : 2A, Shakespeare Sarani, Kolkata-700071, India 
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3.Unaudited Consolidated Segment Revenue, Results, Assets and Liabilities for the quarter and six months ended 30th September, 2023 

(Amounts in Rs. lakhs unless otherwise stated) 

I Quarter ended Quarter ended I Quarter ended I Sile months 

I 
Six months Year ended 

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

Particulars I 2023 2023 l 2022 I September, 2023 September, 2022 2023 

! 

~ di~ f+·U naudited Unaudited i Unaudited Unaudited Audited 

i- - - --- ' I Segment Revenue •- .. I -
Wire & Wire Ropes -- ~ 11.._ . - 77,419 79,675 1,52,131 1,52,881 3,15,608 

Others 3,758 4,019 2,347 , 7,777 5,010 11,168 - -- ·-Revenue from operations 78,470 81,438 82,022 1,59,908 1,57,891 3,26,776 

Segment Results ___ ._ - - +-t--------- - - - ~- +-
Profit for the period before tax and finance costs I 

Wire & Wire Ropes 15,422 _ 13,979 11,533 - 29,401 23,615 , 51,243 
---+-,---

Others 427 359 , (22) 786 J66l.1- 506 
I•- "' --

Total 15,849 14,338 11,511 _ 30,187 23,549 51,749 

Less: !t I i 
Finance costs 640 I! 552 i 751 ! 1,192 1,468 ! 3,027 
Other Unallocable Expenditure /( Income) (Net) 1,086 1,173 1,125 2,259 2,411 4,358 

Total Profit before tax and share of profit of joint ventures 14,123 
I 

12,613 9,635 26,736 , 19,670 I 44,364 I 

Segment Assets 

Wire & Wire Ropes 2,76,035 2,78,381 2,51,652 2,76,035 2,51,652 2,71,103 

Others 8,641 8,357 7,771 , 8,641 7,771 8,839 

Unal located 29,861 27,142 25,736 ! 29,861 25,736 28,741 

Total Assets 3,14,537 3,13,880 2,85,159 i 3,14,537 2,85,159 3,08,683 

! ! 
Segment Liabilities I 

! 

Wire & Wire Ropes 42,168 46,207 52,039 ! 42,168 52,039 49,177 

Others 3,182 3,497 2,313 i 3,182 2,313 3,540 

Unal located 53,450 50,923 53,726 53,450 53,726 I 52,459 

Total Liabilities 98,800 1,00,627 1,08,078 ! 98,800 1,08,078 1,05,176 
, ! 

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

(a } Wire & Wire Ropes segment which manufactures and sells steel wires, st rands, wire rope s,cords, related accessories, wire drawing and allied machines, etc. 

(b) Others segment which manufactures and sells Jelly filled & Optical Fibre Telecommunica tion Cables. 
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Notes to Financial Results 

4. The above consolidated results of Usha Martin Limited ("the Company") and its twenty subsidiaries (including eleven step·down subsidia ries) (together referred as 

'the Group') and three joint ventures (including one step~down joint venture) for the quarter and six months ended September 30, 2023 have been reviewed by the 

Audit Committee and approved by the Board of Directors at their respective meetings held on November 03, 2023. 

5. The unaudited consolidated financial resu lts have been prepared in accordance with the recognition and measurement principles provided in Indian Accounting 

Standard {I nd AS) 34 on 'Interim Financial Reporting' , the provisions of the Companies Act, 2013 (the Act), as appl icable and guidelines issued by the Securities and 

Exchange Board of India (SEBI) under SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015, as amended. 

6. Pursuant to the Business Transfer Agreement dated September 22, 2018 (Novat ion 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 Limi tedl, the Company had 
transferred its Steel and Bright Bar Business (SBB Business) as a going concern on slurnp sa le basis during a prior year in accordance with the terms and conditions set 

out in those agreements. An amount of Rs. 8,073 lakhs is receivable as at September 30, 2023 in respect of certain parcels of land for which perpetual lease and 
license agreements had been executed by the Company in favour of TSLPL pending registration of such land in the name of TSLPL. 

7(a) . The Directorate of Enforcement ("ED") had issued an order dated August 9, 2019 under the provisions of Prevention of Money laundering Act, 2002 (PMLA) to 

provisional ly attach certain parcels of land at Ranchi, State of Jharkhand being used by the Company for it s business fo r a period of 180 days in connection with 

export and domestic sale of iron ore fines in prior years aggregating Rs. 19,037 lakhs allegedly in contravention of terms of the mining lease granted to the Company 

for the iron ore mines situated at Ghatkuri, Jharkhand. The Hon 'ble High Court of Jharkhand at Ranchi had, vide order dated February 14, 2012, held that the 

Company has the right to sell the iron ore including fines as per the terms of the mining lease which was in place at that point in t ime. The Company had paid 

applicable royalty and had made necessary disclosures in its returns and reports submitted to mining authorit ies. In response to the provisional attachment order, 

the Company had submitted its reply before the Adjudicating Author ity (AA). Subsequently, AA had issued an order by way of which the provisiona l attachment was 

confirmed under Section 8(3 ) of PMLA. Thereafter, the Company filed an appeal before the Appellate Tribuna l, New Delhi and successfully obtained a status quo 

order from the Tribunal on the confirmed attachment order which continues till the next date of hearing that is now fixed on February 5, 2024. The ED had filed a 

complaint before the District and Sessions Judge Cum Special Judge, Ranchi (Trial Court, Ranchi), pursuant to which summoning orders dated May 20, 2021 were 

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

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

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

from arrest and stayed the summoning orders issued by the Trial Court, Ranchi. The Hon'ble Supreme Court vide order dated September 28, 2022 had dismissed the 

SLP with the directions to the Company to present all its defences ''which are required to be considered and dealt with at the time of trial" before the aforesa id Tr ial 

Court, Ranchi. The matter at the Trial Court, Ranchi is scheduled to be heard on November 25, 2023. 

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

Company has a strong case in its favour on merit and law. Accordingly, no adjustment to these financia l results in this regard have been considered necessary by the 

management. 

7( b). On October 2, 2020, Central Bureau of Investigation (CBI) had filed a First Information Report (FIR) against the Company, its Managing Director (M D) and certain 

Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal Code, 1860 before the Special Judge, CBI, New Delhi (CBI Court, New Delhi) for 

allegedly trying to influence ongoing CBI investigation pertaining to the proceedings mentioned in 7(a) above. Vide order dated September 15, 2022, the CBI Court, 

New Delhi had taken cognizance of the offence based on interim charge sheet filed by the CBI aga inst the Company, its MD and certain Other Officers and has 

directed the CBI to take such steps as may be necessary to complete the investigation. The Company strongly refut es the aforesaid allegations made by the CBI. The 
Company has received intimation from the Directorate of Enforcement (ED) regard ing su mmons issued on this matter by the Special Judge, (PC Act) CBI, New Delhi, 

under the provisions of PMLA and the matter is scheduled to be heard on November 7, 2023. 

The Company has been providing information sought by the CBI and ED in this regard and intends to continue cooperating, as required by applicable laws and 

re levant court orders. The Company is taking such legal measures as considered necessary in respect to these ongoing proceedings. Supported by a legal opinion 

obtained, management believes that the Company has a strong case in its favour on merit and law in these matters. Accordingly, no adjustment to these financial 
results in this regard have been considered necessary by the management. 

8. Other income for the quarter and six months ended September 30, 2023 includes insurance claim receivable of Rs. 995 lakhs and claim receivable towards refund of 
Central Sales Tax relating to an earlier period amounting to Rs. 817 lakhs. 

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

Place : Kolkata 
Dated : November 03, 2023 
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S.R. BArL1Bo1 & Co. LLP 
Chartered Accountants 

22, Camac Street 
3rd Floor, Block 'B' 
Kolkata • 700 016, India 

Tel : +91 33 6134 4000 

Independent Auditor's Review Report on the Quarter!)' 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 

I. We have reviewed the accompany ing statement of unaudited standalone financial results of 
Usha Martin Limited (the ·'Company") for the quarter ended September 30, 2023 and yea r to 
date from A pril 01 , 2023 to September 30, 2023 (the "Statement" ) attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Li sting 
Obligations and Di sc losure Requirements) Regulations, 201 5, as amended (the ·'Listing 
Regulations'} 

2. The Cornpany·s Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) " Interim Financia l Reporting"' prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rul es issued thereunder and other accounting principles 
generally accepted in India and in comp liance with Regulation 33 of the Li sting Regulations. 
The Statement has been approved by the Company ' s Board of Directors. Our responsibility is 
to express a conclu sion on the Statement based on our review. 

3. We conducted our rev iew of the Statement in accordance w ith the Standard on Review 
Engagements (S RE) 24 I 0, -- Rev iew of Interim Financial Information Perform ed by the 
Independent Auditor of the Entity" issued by the Institute of Chaitered Accountants of India. 
Thi s standard requires that we plan and perform th e review to obta in moderate assurance as to 
whether the Statement is free of material mi ssta tement. A rev iew of interim financial 
information consists of making inquiri es, primarily of persons responsible for financial and 
accounting matters, and app ly ing analytical and other review procedures. A rev iew is 
substantially less in scope than an audit conducted in accordance w ith Standard s on Aud iting 
and consequent ly does not enab le us to obtain assurance that we wou ld become aware of all 
significant matters that might be identified in an audit. Accordingly , \.Ve do not express an audit 
op1n1on. 

4. Based on our rev iew conducted as above nothing has come to our attention that causes us to 
believe that the accompany ing Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesa id Indian Accounting Standards ('Ind AS") 
spec ified under Section 133 of the Companies Ac t, 201 3 as amended, read with relevant rul es 
issued thereunder and other accounting principles generally accepted in India, has not disc losed 
the informati on required to be di sc losed in terms of the Listing Regulations. including the 
manner in which it is to be di sc losed, or that it contains any materi al mi ss tatement. 

5. Emphasis of Matter Paragraph 

We draw attention to Note 6(a) regard ing attachment of certa in parce ls of land at Ranchi used 
by the Company's w ire rope business under Prevention of Money Laundering Act. 2002 
(PMLA) in connect ion w ith export and domest ic sa le of iron ore fines in prior years aggregating 
Rs 19.037 lakhs allegedly in contravention of term s of the mining lease granted to the Company 
for the iron ore mines. Pend ing final outcome of the appea l filed by th e Company before the 
Appellate Tr ibunal , PM LA and the on-go ing proceedings before the District and Sess ions -!,1;1 • · & 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Cum Spec ial Judge, Ranchi , no adjustment to these sta nd alone fi nancial resul ts in this regard 
have been considered necessary by the management. 

Further, as expla ined in Note 6(b), a First Info rmation Report (F IR) has been filed by Central 
Bureau of In vest igat ion (CB I) against the Company, its Managing Director and certain Other 
Officers under the Prevention of Corruption Act, 1988 and the Indian Penal Code, 1860 fo r 
a llegedly trying to influence ongoing CB I investi gat ion pertaining to the proceed ings 
menti oned in note 6(a). Pursuant to the charge sheet fil ed by the CB I, proceedings in thi s regard 
are on- go ing before the Spec ial Judge - CB I, New Delhi. The Company has also rece ived 
intimat ion from Enforce ment of Directorate (ED) regarding summons issued to the Company 
to answer to a charge under the provisions of PMLA whi ch, as info rm ed by management 
pertains to the same matter. The Company intends to take such lega l measures as may be 
considered necessary in respect of the ongo ing proceed ings. Pending final outcome of the 
ongo ing proceedings, no adjustment to these sta ndalone financial results in this regard have 
been considered necessa ry by the management. 

Our conclusion is not modified in respect of these matters. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants ~~~~:,~tft number: ~O I 003E/E300005 

per Shivam Chowdhary 
Partner 
Membership No.: 067077 

UD IN: 23 067077B HBSAK3647 

Place: Ko lkata 
Date: November 03 , 2023 



ffi' usha martin 
Statement of Unaudited Standalone Financial Results for the quarter and six months ended 30th September, 2023 

(Amounts in Rs. lakhs unless otherwise stated) 

Quarter ended I II Quarter ended i Quarter ended Six months Six months Year ended 

30th September, 1

1 

30th June, I 30th ended 30th ended 30th 31st March, 
Particulars 2023 . I 2023 I September, September, September, 2023 

2022 2023 2022 
I ' I 

-------- - -- --.-------
Unaudited7-

·--
Unaudited Unaudited Unaudited Unaudited Audited 

I 

-- ------ ~ -· -- - - __ .,...__ ---·-H ;...f-- ----~~~- --l 
1 Revenue from operations 49,839 50,064 51,882 , I 99,903 1,03,438 . 2,04,171 , 

2 Other income (refer note 8) 2,952 1,726 365 . 4,678 1,512 3,067 I 

3 Total income [ 1+2] I 52,791 51,790 52,247 ! 1,04,581 i I 1,04,950 2,07,238 -- -
I r, 

I: 4 Expenses 

a) Cost of materi als consumed I 25,768 29,455 31,688 55,223 64,994 1,22,212 

b) Purchases of stock-in-trade 216 143 (62) 359 I 949 1,232 
c) Changes in inventories of finished goods, work -in- i ' progress, stock-in-trade and scrap/by product 

947 (924) 600 23 (2 ,025) (458) 

d) Employee benefits expense I 4,005 ; 4,017 ! 3,303 . 8,022 6,654 13,888 

e) Finance costs 182 123 382 I I 305 I 789 ' I 1,498 

f) Depreciation and amortisation expense 715 I 695 I 678 1,410 1,346 2,651 

g) Other expenses 8,914 I 8,259 j 9,550 17,173 18,992 i 37,494 

Total expenses i 40,747 I , 41,768 46,139 82,515 91,699 ! 1,78,517 
5 Profit before tax [ 3-4 ] 12,044 10,022 6,108 22,066 13,251 28,721 

6 Tax expense I i 
a) Current tax 2,824 ! 2,015 I 1,593 4,899 3,267 6,985 

b) Adjustment or tax re lating to earlier periods (167) I (167) 

c) Deferred tax charge 269 106 6 375 109 366 

Total Tax expense I a+b+c J I 2,926 2,181 1,599 5,107 3,376 7,351 

7 Profit for the period after tax [ 5-6 ] 9,118 7,841 4,509 16,959 9,875 21,370 

8 Other comprehensive income 

(i) Items that will not be reclassified to profit or loss (230) (242) 8 (472) 22 (74) 

(ii) Income tax relating to items that will not be 

reclassified to profit or loss i 58 61 (1) 119 (5) 18 

Total other comprehensive income I (172) (181) 7 (353) 17 (56)1 

9 Total comprehensive income for the period ( 7+8) 8,946 7,660 4,516 16,606 9,892 21,314 , 

10 Paid-up equity share capital (face value of Re 1/- each) ' 3,054 3,054 I 3,054 3,054 3,054 i 3,054 

11 Other equity 
I 

1,04,917 i 

12 Earnings per equity share (Rs.) ! I 

Basic and Diluted (Rs.) I 3.oo i•I 2.57 1" 1.48 1•· 5.57 . 3.24 ~ 7.01 ! I 

•not annualised i 

USHA MARTIN LIMITED 
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-ffl' usha martin 
Notes to Financial Results 
1. Standalone Balance Sheet as at 30th September, 2023 

(Amounts in Rs. lakhs unless otherwise stated) 

As at As at 
Particulars 

30th September, 2023 31st March, 2023 

(Unaudited) (Audited) 

ASSETS 
Non-current assets 

(a) Property, plant and equipment 40,924 38,682 
(b) Capital work-in-progress 20,159 13,371 
(c) Intangible assets 321 140 

,(ct) Right-of-u se assets 368 488 
1(e) Financial assets -

(i) Investments 15,081 15,081 
(ii) Loans 679 831 I 

(iii) Other fina ncial assets 1,222 1,322 

(f) Income tax assets (net) 1,960 1,960 
(g) Other assets 9,541 9,942 
Total non-current assets 90,255 , 81,817 
Current assets ' 
(a) Inventories 32,713 , 36,746 

1(b) Financ ial assets 
(i) Trade receivables 22,489 20,543 
(ii) Cash and ca sh equivalents 5,629 5,035 
(iii) Other bank balances 201 307 
(iv) Loans 1,029 1,257 
(v) Other financial assets 10,874 i 8,809 i 

i (c) Other assets 4,326 6,350 I 
Total current assets 77,261 79,047 
Assets held for sa le 792 

Total assets 1,68,308 1,60,864 
EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 3,054 3,054 
(b) Other equity 1,13,904 1,04,917 

Total equity 1,16,958 1,07,971 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 12,849 13,054 
(ii) Lease liabilit ies 245 180 

(b) Provisions 2,293 2,802 
(c) Other liabilities 736 1,580 
(d) Deferred tax liabilities (net) 487 231 
Total non-current liabilities 16,610 17,847 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 4,118 4,274 

(ii) Lease liabilit ies 114 79 
(iii) Trade payables 

(A) Total outstanding dues of micro and sma ll enterprises 586 607 
(B) Total outstanding dues of creditors other than micro and 

small enterprises 10,811 11,983 

(iv) Other financial liabilities 6,272 6,260 
(b) Provisions 768 713 
(c) Income tax liabilities (net) 3,646 2,393 
(d) Other liabilities 8,425 8,737 

Total current liabilities 34,740 35,046 
Total liabilities 51,350 52,893 

Total equity and liabilities 1,68,308 1,60,864 
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$ usha martin 
Usha Martin limited 
2. Standalone statement of cash flows for the six months period ended 30th September, 2023 

(All amounts in Rs. lakhs unless otherwise stated) 

A. Cash flows from operating activities 

Profit before tax 
Adjustments for: 

Depreciation and amortisation expense 

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

of property, plant and equ ipment of Rs. Nil (30th September 2022: net of loss on 

disposal Rs. 2 lakhs )I 
Un realised derivative (gain)/ loss [net) 

Finance costs 
Bad Debts/ advances written off 

Allowance fo r / (write back of) credit impaired debts and advances [net of 

reve rsal of Rs. 4 lakhs (30th September, 2022 : net of allowance of Rs. 57 lakhs)J 
Property, plant and equipment written off 
Interest income on financial assets carried at amortised cost 

Dividend income 
Unrealised fore ign exchange differences (gain)/loss [net) 
Liabilities no longer required written back 

Operating profit before changes in non-current/ current assets and liabilities 
Adjustments for: 

(Increase)/ decrease in inventories 
(Increase)/ decrease in trade receivables 
(Increase)/ decrease in loans and advances 
(Increase)/ decrease in other financia l assets 

(Increase)/ decrease in other assets 
Increase/ (decrease) in trade payables 
Increase/ (decrease) in provisions 
Increase/ (decrease) in other financia l liab il ities 

Increase/ (decrease) in other liabi lities 
Cash generated from operations 

Di rect taxes (paid) / refund (net) 
Net cash flows from operating activities 

B. Cash flows from investing activities 
Purchase ot property, plant and equipment, ca p1 ta1-worK-1n progress and 

intangible assets 

Proceeds from sale of property, plant and equipment, intangib le assets and 

assets held for sale 
Loans rea lised from related party [net of loans given to related party of Rs. 700 

lakhs (30th September, 2022: net of loans given Rs. 300 lakhs)J 

Interest received 

Investment in bank deposits (with origina l maturity more than 12 months) 
Maturity/ (investment) of bank deposits (with original maturity more than 3 

months and less than 12 mon ths) 

Dividend rece ived 
Net cash flows used in investing activities 

C. Cash flows from financing activities 

Proceeds from long term borrowings 

Repayment of long term borrowings 
Proceeds from/ (repayment of) short term borrowings (net) 

Interest paid 
Dividend paid 

Net cash f lows used in financing activities 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 
Opening Cash and cash equivalents 

Closing Cash and cash equivalents 

Six months ended 

30th September, 

2023 
(Unaudited) 

22,066 

1,410 

6 
90 

305 
4 

4 

179 

(201) 
(2,216) 

123 
(205) 

21,565 

4,033 
(2,007) 

(8) 
(2,132) 

2,168 
(2,024) 

(926) 
827 

(128) 
21,368 
(3,480) 
17,888 

(12,147) 

147 

338 
168 

270 

2,216 
(9,008) 

2,500 
(3,500) 

594 

(261) 
(7,619) 
(8,286) 

594 

5,035 
5,629 

Six months ended 

30th September, 

2022 
(Unaudited) 

13,251 

1,346 

(24) 

328 
789 

(115) 

(167) 
(404) 
(204) 
(158) 

14,643 

(8,307) 
(2,980) 

354 
1,566 
1,534 

(71) 
(166) 
(907) 

5,669 
(2,878) 
2,791 

(4,570) 

184 

46 
128 
(15) 

(25) 

404 

(3,848) 

(452) 
(764) 

(6,095) 
(7,311) 

(8,368) 
9,676 
1,308 



~ usha marlin 
Notes to Fi nancial Results 

3. The above results of Usha Martin Limited ("the Company") for the quarter and six months ended September 30, 2023 have been reviewed by the 

Audit Committee and approved by the Board of Directors at their respective meetings held on November 3, 2023. 

4. The unaudited standalone financial results have been prepa red 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 Secu rities and Exchange Board of India (SEBI ) under SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015, as 
amended. 

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

Transfer Agreement dated April 7, 2019 and July 3, 2019 respectively with Tata Steel Long Products Limited (TSLPL) [formerly known as Tata 

Sponge Iron Lim ited], the Company had transferred its Steel and Bright Bar Business (SBB Business) as a going concern on slump sale basis during 

a prior year in accordance with the terms and conditions set out in those agreements. An amount of Rs . 8,073 lakhs is receivable as at September 

30, 2023 in respect of certain parcels of land for which perpetual lease and license agreements had been executed by the Company in favour of 
TSLPL pending registration of such land in the name of TSLPL. 

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

2002 (PMLA) to provisionally attach certain parcels of land at Ranchi, State of Jharkhand being used by the Company for its business for a period 

of 180 days in connection with export and domestic sale of iron ore fines in prior years aggregating Rs. 19,037 lakhs allegedly in contravention of 

terms of the mining lease granted to the Company for the iron ore mines situated at Ghatkuri, Jharkhand. The Hon'ble High Court of Jharkhand at 

Ranch i had, vide order dated February 14, 2012, held that the Company has the right to sell the iron ore including fines as per the terms of the 

mining lease 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. In response to the provisiona l attachment order, the Company had su bmitted its reply before the 

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

of PMLA. Thereafter, the Company filed an appeal before the Appellate Tribuna l, New Delhi and successfully obtained a status quo order from the 

Tribunal on the confirmed attachment order which continues till the next date of hearing that is now fixed on February 5, 2024. The ED had fi led 

a complaint before the District and Sessions Judge Cum Specia l Judge, Ra nchi (Trial Court, Ranchi), pursuant to which summoning orders dated 

May 20, 2021 were issued to the Company and one of its Officers. In response to the said compla int and summons received the Company had 

filed a quashing petition before the Hon'ble Jharkhand High Court and a subsequent Special Leave Petition ('SLP') before the Hon'ble Supreme 

Court against the ord er of the Hon'ble Jharkhand High Court dismissing the Company's quashing peti tion. Vide interim order dated December 15, 

2021, the Hon'ble Supreme Court had granted protection to the Company from arrest and stayed the summoning orders issued by the Trial 

Court, Ranchi. The Hon'ble Supreme Court vide order dated September 28, 2022 had dismissed the SLP with the directions to the Company to 

present all its defences "which are required to be considered and dealt with at the time of trial" before the aforesaid Trial Court, Ranchi. The 

matter at the Trial Court, Ranchi is scheduled to be heard on November 25, 2023. 

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

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

this regard have been considered necessary by the management. 

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

(MD) and certain Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal Code, 1860 before the Special Judge, CBI, New 

Delhi (CBI Court, New Delhi) for allegedly trying to influence ongoing CBI investigation pertaining to the proceedings mentioned in 6(a) above. 

Vide order dated September 15, 2022, the CBI Court, New Delhi had taken cognizance of the offence based on interim charge sheet filed by the 

CBI against the Company, its MD and certain Other Officers and has directed the CBI to take such steps as may be necessary to complete the 

investigation. The Company strongly refutes the aforesaid all egations made by the CBI. The Company has received intimation from the 

Directorate of Enforcement (ED) regarding summons issued on this matter by the Special Judge, (PC Act) CBI, New Delhi, under the provisions of 

PMLA and the matter is scheduled to be heard on November 7, 2023. 

The Company has been providing information sought by the CBI and ED in this regard and intends to continue cooperati ng, as required by 

applicable laws and relevant court orders. The Company is taking such legal measures as considered necessary in respect to these ongoing 

proceedings. Supported by a legal opinion obtained, management believes that the Company has a strong case in its favour on merit and law in 

these matters. Accordingly, no adjustment to these financial results in this regard have been considered necessary by the management. 

7. Based on the Company's internal structure and information reviewed by the Chief Operating Decision Maker to assesses the Company's financial 

performance, the Company is engaged solely in the business of manufacture and sale of steel wires, strands, wire ropes, cords, related 

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

8. Other income for the quarter and six months ended September 30, 2023 includes insurance claim receivable of Rs. 995 lakhs and claim receivable 

towards refund of Central Sales Tax relating to an earlier period amounting to Rs. 817 lakhs. 

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

Place : Kolkata 
Dated : November 03, 2023 

USHA MARTIN LIMITED 
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Phone: 033-7100 6300 ; Fax :033-7100 6415 

Website :www.ushamartin.com 
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M anaging Director 
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