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2A, Shakespeare Sarani, Kolkata (formerly Calcutta) - 700 071, Indio

Phone : (00 91 33) 710063007599, Fax ; (00 91 33) 2282 9029, 71006400/500
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The Secretary The Secretary
National Stock Exchange of India Ltd The BSE Limited
Exchange Plaza, 5" Floor, Phiroze Jeejeebhoy Towers,
Plot No.C/1, G Block, Dalal Street
Bandra Kurla Complex, Bandra (E) Mumbai — 400 001
Mumbai — 400 051 [Scrip Code: 517146]

[Scrip Code: USHAMART]

Societe de la Bourse de Luxembourg
35A Bouleverd Joseph I

L-1840, Luxembourg

[Scrip Code: US9173002042]

Dear Sir(s),

Pursuant to Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, the Board of Directors of the Company at their meeting held today
have approved and taken on record un-audited financial results along with segment
reporting on consolidated and standalone basis for the quarter and half year ended
30t September, 2018.

As required under the SEBI (Listing Obligation and Disclosure Requirement)
Regulations, 2015, a copy of above un-audited 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 2:30 P.M. and concluded at 4'40 P.M. (IST).
Thanking you,

Yours faithfully,
For Usha Martin Limited

Rajeev Jhawar
Managing Director

Encl: as above
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Review Report (o
The Board of Freclors
Usha Martin Limited

We have reviewed the accompanying statement of unaudited standalone Tnd AS financial
vesults of Usha Martin Limited (the *Company”) for the quarter ended September 30, 2018 and
year to date from April 1, 2008 1o September 30, 2018 (the *Statement™) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEHI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Regulation®), read
with SEBI Circular No, CIRMACFIVFAC/EZ2016 dated July 5, 2016 {"the Circular",

The preparation of the Statement in accordance with the réecopnition 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 read with Rule 3 af
Companies {Indizn Accounting Standards) Rules, 2015, as amended, read with the Circular is
the responsibility of the Company's management and has heen approved by the Board of
Directors of the Company. Our responsibility is 1o express a conclusion on the Statement based

O T Pey ey,

We conducted our review in accordance with the Standard on Review Engagements
{SRE) 2410, *Review of Interim Financial Information Performed by the [ndependent Auditar
of the Entity" isswed by the Institwie of Cliartered Accountants of India, This standard requines
that we plan and perform the review 1o obiain moderate assurance as to whether the Statement
s free of material misstatement. A review is limited primarily to inquiries of company
personnel and analytical procedures applied to financial data and thus provides less assurance
than an audit, We have not performed an andit and accardingly, we do nat express an audit
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d, Rased on our review conducted as above, nothing has come 1o our attention that causes os o
helieve that the accompanying Statement, prepared in accordance with the recognition mml
measurement principles fawd down in the applicable Indian Accounting Standards (“Ind AS")
specificd under Section 133 of the Companies Act, 2013, read with relevant rules issued
thereunder and other recopnised accomnting practices and policies has not disclosed (he
formation required fo be disclosed in terms of the Regulation, read with the Circular,

including the manner in which it is to be disclosed, or that it containg any material misstatement.

3. Emphasis of Matter
We draw attention to Note & regarding recoverability of book values of Rs, 14,273 lakhs (net
of discounting impact of Rs 1,051 lakhs) of moveable and immoveable assets including land
and advances for land pedaining to Kathautin and Lohari coal blocks that were deallocated
duiing an earlier year. We have been informed that various measures have been initinted by the
management for timely realization of the aforesaid recoverable amounts. Pending outcoime of
such measures, no adjustments to the financial results in this regard have been considered

necessory by the management. Our conclusion is not modified in respect of this matter.

For S.R. BATLIROL & CO. LLP
Chartered Accountants
ICAT Firm registration number: 300003 E/EI 00005

i

T L e e
per Bhaswar Sarbar
Partner
bdembership No.: 055596

Place of signature: Kolkata

Diate: November |2, 2018
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Usha Martin Limibed

Standalone statement of pssels and fshilities

{Amounts in Be. Laldhs]

fig at
Farticulars 30.08.2018
{Unavidited)
ASSETS
Mon-current assets
i} Property, plant amnf squipment 41,702
(b} Capital work-in-progress 846
[c} Intangible assets | 871
{d} Finamelal assets _
§i] Imvastmants | 15,066
§ii} Loans and advances | 1444
{lil} Othar financial assers | 1E77
(e} Advance incomo taoassets (net) | 3801
(f} Other non-current assets | B,651
Tatal non-current assets _ 73,448
Currant assets '
{a} Imentories | 22,718
ib} Financlal assets [
i} Trade receables 21808
iit} Cash and cash equivalents dai
{lii) rthar bank balances | 1,741
{iv) Loans and advances [ a7
{v} Other financial assets 2,608
fc} Other current assets | 4,503
_ 60,867
Ascets held for sale | 3,236
Tatal current assets ' fid,103
Assets dlassified as hald for sale and discontinued operations | 487,580
Total assets : £,25,140
EGUITY AND LIABILITIES
Equity
{i) Equity share capital 3,054
b} Other equity 19,49
22,506
Liahdlities
Mon-current liabilitios"
{a} Financial liabilities {
{i] Bamowings | 143,695
(B} Provisions i 1,193
[ic} ©ther non-current Liabilities | 1,675
Total non-current Habilities | 245,563

Currant liabilities !
{a} Financial llabilities
(1) Berrowings G0, 106
(ii] Trade payablas
(&) Total outstanding dias of micro entarprises and small

enterprises 7
| B} Total owtstanding dues of creditors other than micro
enterprises and small enterprises 15477
{iii] Gther financial liabilities 51,5349
[B] Pravislons B23
{cl Current bax labilivies {net) 110
(] Crther currant Baklities 6681
Totel currant liabilites 1,29,633
:L_Ipﬁnlﬂit asagpciated with group of assets clasified as held for sale
| and discontinued operations 2,27,398
~“Total fiabilities ) 6,002,594

Total aquity and Habilities b,25,140

Aa ot
IL.03. 2018
{Aueited)
{Refar Hota 4)

42,785
B3
1,099

15,066
1,357
895
£
B, 704
72,378

1ra05

1101
1,033
1,243
1056

11,3331
1570

56,701
4,734

61,515

5,08, 351

6,442,244

3054
1A 30z
17,356

2,065,540
1,493
1,542

2,68 665

53646

25,293
44,793
Tii
110
6,196
L30,B05

22sat; |
6,240,805 |
bA42,204
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Usha Martin Limited

MNotes:

1. The above results of Usha Martin Limited (*the Comgany” | lor the quarter and six months period endad September 30, 2018
have been reviewed by the fuedit Committoe and approved by the Board of Birectors at thair respective mactings held on
Honermber 12, 20UR,

2., These results have heen prepared inaccordance with the Ind A5, notilied under section 133 of the Comganias Act, 2013 resd
wogether with the Comganies (hdlan Accounting Standard] Rules 2015% &5 amended.

3. As per requirements of SEBI [Listing Obligations & Disclosures Reguirements) Repulations 2015, and Indian Accounting Standard
{Ind 5], revenue for the period upbo June 30 2007, §s grossed up for Ceptral Excise Duty, Post the applicability of Goods and
Service Tay [GET) with eflect from bualy 01, 2007, Central Excise was also abodished from that date and revanoe from opesations
s dischosed netof G5T. As mandated by lnd A% 115 - Revenua from Contracts with Customers and Schedule (1 of Companies Aci
2013, 65T is not to be incheded as part of Revenws and hanca persods aftar June 30, 2017 & not comparable te perisds prior 1o
thist diste.

4. The Board of Directoss and shareholders of the Company at their meeting held on September 22, 2018 and November 10, 2018

respectively, have approved the sale and transfer of the Company's Steel business undertaking ("Stesl Business™} to Tata Steel
Limiteed o its subsidiacies (“T50Y) through & sfumg sale on 8 going concem basis. The Steal Basiness lnber oo inchodes a
specislised steel alloy manufacturing plant, an-operative iron ore mine, & coal mine wader dévelopment and capiive power
plants. To formalise the terms and conditions of the transfer of Steel Business to T5L, a Business Transfer Agreemant [“tho
Agreament”] has been expouted on Septamber 23, 2018, The transfer of Stesl Business to TS0 is subdect to the satisfaction of
conditions precedent as stipulated i the Agreerment and recelpt of applicable permissions and consent from concernad
authorities,
Consequently, the nat results of Steel Business has been disclosed separapely wnder duscontinued operations for the pesiod
ended September 30, 2018 as required by Indian Accounting Standard (fnd AS) 105 Asset Held for Sale and DEcontinued
Operations and Schedule 1l to the Companies Act, 2013, In accordance with Ind A5, the assets and liabilities of Steal Bisiness
hias been presented separabely as assets and liahilities held for disposal, Also, the figures for the comparative peneds have beon
restated to exclude the financial results and assets and Hab#ities of Steel Business, which has heen classified as discontinuad
oparation, o arive ot the financial results and statément of asset and Balilities from continuing operations. The Company hias
atsn considerad necessary adjustments to disclose the net resadis and assels and ligbilities pertaining (o the continulng and
discontinued operations in thesa financial results, Some of the adjustments would be quantifiahle at the time of transfer of the
steel buisineis and hence would be accounted for at the closing date.

5. The details of discontinued operations are as follows: : it I R Lok |

Quarter | Cuarter ended|  Ouaster Sl monihs Siwmonths | Year ended on

| Parsiculars endedon | on30.06,2018  anded on andad on endad on 31.03.2000
30.00.2018 0092017 30082018 30.09.2017

Total income 1078730 105481 7,580 2,13,354 | 1L&T.570 346,450

Total expense 108,152 108,704 B0,122 2,07,855 | 1,90,164 3,85, 040

Loas before tax from ﬂm:-ntlrlmd {1 278) 13,223} [10,542) {4.502] {22, 504) 130,640

|aperation i

| T expense .

|Loss from discontinued operation alter {1,279}, 13,223}, (10,502) {1,502) (22,5%4) {38,650)

tax 1 | i

b Purswant oo the Hon'ble Suprems Court order dated September 24, 2014 followed by promulgation of the Coal Mines [Special
Prowision] Act, 2005 {CMSP Act], the allocation of Lohari and Eathautia coal blocks was cancelled with effect from Seplamber 24,
2014 and April 1, 2015 respoctiveby,

Consaquenthy, the Company i3 carrying an amouwnt of Bs. 14,373 lakhs {net of discounting impact of s 1051 lakhs) ps Assats
hielel For salefddvance against land, which consists of assets in the form of land, movable and immovable properties, sdvances
ite, During the quarter, the Company has filed an application in Hon'ble Delhi High Court for refund of RS 10,545 lakhs
deposited with State of Fharkhand towards acouisition aof land which was subsequently de-notifled. Based oo régular follow-up

the concernod Government authorities, negotlatdons with the Company to whor the aforesaéd Coal Block was

; J’{:-'}fd__mthsuql ntly allotted, relsted judiclal ruling, other recourses. svadlable to the Company and the advice of the Legal Coungel,

s 5 ant expects o reallze at least the carmying valuas of the aforesaid assats in tho near future, The Etalvtclr'.r, ﬁl,u:lll-:rrs. o

I Wik Hw.‘:-:-t}ﬁr'r have deawn an Ermphasis of Mattar in their raview report in this regard. [l
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Motes:
¥ Thé Company has elimineted unrealised loss of s 161 lakhs and unrealised profit of Rs 169 lakhs for the guarter and s
months ended September 30, 2018 respactively from the Steel business {discontinued operation] towards stock transfarred
frorm Steel business and lping angadd in Wire and Wire Ropes [WANR] business as on September 30, 2008 to awediain prodit /
{loes) of discontimeed operations,

8, For the purpose of disclosure incontinuing and discontinued operations, Interest pertaining to borrowings which are oot
specifically attributable tooeither of the buginesies have been allocated based on ' capital employed in respective businesses,

9. Other income for tha guarter ended September 30, 2008 Inchede profit oo sale of land Rs 260 lakhs, profit cncsale of assel fusll
for disposal Rs 612 kalchs, [abilities no longer required written back Bs 1,064 lakhs and dividend Income of fs 513 lakhs {lune 30,
2018 inchudes Rs 204 [akhs towards labifities noddonger requited written back),

Ik The Company has comglied with the requirements of Ind A5 115 "Revenue from Contracts with Customers” with effect from
Apeil 1, 2018, the Impact of which on the results for the period |5 not matarial.

1L The Boord of the Company has decided to discontinue the plan to evaluate the possibility of sale of its Wire and Wire Rope
[WAWR) business.
12 Previous period figures have been regrouped [ réarranged wherever necessary, to conform fo current perind presentation.
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Review Heporl (o
The Board of Directors
Uslin Martin Limited

[ ]
'

We have reviewed the accompanying statement ol unaudited consolidated Ind AS financial results
of Usha Martin Group comprising Usha Martin Limited (the “Company’) comprising ils
subsidiaries (together referved to as “the Group') and its joint ventures, for the quarter ended
September 30, 2018 and year to date from April 1, 2018 1o September 30, 2018 (the “Statement’™)
attached herewith, being submitted by the Company pursuant (o the requirements of Regulation 33
of the SEB1 (Listing Obligations and Disclosure Reguirements) Regulations, 2015 (the
Regulation'), read with SEBI Cirenlar Mo, CIRICFINFAC/G22016 dated luly 5, M6 (“the
Circular™), ’

The preparation of the Statement in accordance with the recognition and measurement principies
laidl down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed
under Section 133 of the Companies Act, 20173 read with Rule 3 of Companies {Indian Accounting
Standardsy Rules, 2015, as amended, read with the Circular is the respongibility of the Company's
management and has been approved by the Board of Directors of the Company. Our responsibility
is 1o express a conclusion on the Statement based on our review,

We conducted our review in accardance with the Standard on Review Engagements {SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountiants af India. This standard requives that we plan and
perform the review 1o obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquirics of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
perfotined an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above and based on the consideration of the reports of other
quditors on the unaudited separate quarterly financial results and on the other Ananeial information
of subsidiaries and joint ventures, nothing has come 1o our attention that cawses us to believe that
the accompanying Statement of unaudited consolidated Ind AS financial vesults prepared
accordance with. recognition and measurement principles laid down in the applicable Indian
Accounting Standards specified under Section 133 of the Companies Act, 2013, read with relevant
rules issued thereunder and other recopnised accounting practices and policies has pot disclosed the
information required to be disclosed in tesms of the Regulution, read with the Circular, meluding
thie manner in which it is to be disclosed, or that it contains any mafe rinl misstatement,

We ditl not review the financial results and other financial infarmation, in respect of 19 subsidiarics
{including 10 step down subsidiaries), whose Ind AS financial results include total nssels of Rs
145,355 lakhs as at Seplember 10, 2018, and total revenues of Rs 31,710 lakhs and Rs 60,147 lakhs
for the quarter and six months period ended on that date respectively. These Ind AS financial results
and other financial information have been reviewed by other auditors, which Tinancial results, other
finaneial information and auditer’s reports have been furnished to s by the management. The
consolidated Tnd AS financial results also include the Group’s shire of net profit of Rs. 134 lakhs
and Rs 75 lakhs for the quarter and for the six months period ended September 34, 2018
respectively, as considered in the consalidated Ind AS fnancial results, in respect of theee joint

& I Al kbl £ Cp 4P ik aeh il T pabdg wtibCL LI TenTdl |y Ba. A B -
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ventures, whose financial resalts, other financial information have been reviewed by ather ouditors
and whose reponts have been fumished to us by the management. Our conclusion. in so far as il
relates to the affairs of such subsidiaries and joint ventures is based solely on the report of ather
suditors. Our conclusion is not maodified in respect of this matter.

6. Emphasis of Matter

We diaw attention 1o Note & regarding recoverability of book values of Rs. 14,273 lakhs (oet
of discounting impact of Rs 1,051 laklis) of moveable and immoveable sssets including land
and advances for land pertaining to Kathantia and Lohari coal blocks that were deallocated
during an earlier year, We have been informed that various measures have been imitiated by the
managemen! for timely realization of the aforesaid recoverable amounts. Pending outcome af
such measures, no adjustments to the consolidated financial results in this regaed have been
considered necessary by the management. Our ¢conclusion is nol modilied in respect of this
matler.

For SR BATLIBOI & CO. LLP
Chartered Accountants
ICAT Firm vegistration number: 301003 EE00005

%
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Ix‘a,_‘_‘- Pty Vo e kA mi .
per Bhaswar Sarkar

Partner ks I
Membership Mo 055596 1 oiicata

Place ol signature: Kolkata

Date: Movember 12, 2018
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Usha Martin Limited

Stabement of Unaanfited Corsolidated Finencal Results for the guarer and sis manths opded 30ch Septombor, 2018
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Usha Martin Limited
Consalidatod statement of assels and lEtdlities

Farticulars

AESETS
Mon - urrenl assels
{a] Progerty, plant and equipiment
jb} Capital work-In-prograss
ich Invasiment praperiy
{olp Gocdwill cn consoidation
(o] Othar ntangible asseis
(F Equity accoumted investments
() Financal asseis
[} investments
[} Loans and advances
(Wi} Crthes financial assets
(h] Doforred tax assets {net)
(i} Adwance taw assats (net)
(i} Ctbrer nan-currend assets
Tofal non-current assels
Current assets
[a) liwveriboriss
[ Financial assets
1) Trade recebvabias
{ii] Cash and cash equivalents
{iii] Other bank balancas
{iv) Loans and advances
(vi Dther nanclal asgets
o) Crthear current assels

Assets held for sala
Tolal current assets
Assets classifled as held for sale and discontinued operations

Total assets

ECRUNTY AMD LIABILITIES

Equity

[a) Equbty share capital

{1 Cithar equity

Erjuity attributable to equity sharehalder of the campany

Han-controdling inferest
Tabal Equliy
Liabilities

Mo - current liakilities
(@) Financial liakilitkas
(i} Barrowings
b} Provisions
{c | Dedered Loy liabilities (net)
(d} Dthesr non-curreat, Liabilities

Total non-current lisbilities
Current HahiFities
|a) Fimancial Habilitics

{i) B reeaings

] Traide payabiles

(il Other finarcial llabilitias
{b) Provisions
led Curranmt tax Babilities fnet)
o) Cther curvant Babilities
Total current liabilities
Lialsilithes associated with group of assets classified a5 held for
sale and discentinued operationg
Tadal bhifties '
Total eguity and liabilities

{ A i fis. Lok |

A5 al
30009, 2018
Unaudited

50,331
E92
AT

5,522
L3GT
4,057

o

1878
1317
3,854
b,653
117,844

il A

35,110
5, 865
2,877

&6l
8,158
6,247

1,19,598

11,600
1,31,198
4,867,589

2,326,633

3,054
7,341
B4, 305

3,304
63,739

2,53,309
2588
1,787
1675

259435

T1.2597
LR LR
54,633
1,153
353
A4
166,057

2,27,398
52,894
736,633

s at
31,03.2018
Aadiped
{Refer Mote 4)

Hi,853
o, 067
734
T
1.5H
840

5

83

B35

a9k
3847
6,706
1,13,956

52, 7EG

32,473
4,962
2,129

BES
11,054
£.111

1,059,308
1,734

1,314,120

5,048,451

T A5 027

3,054
G0,652
2,706

3,364
16,075

275,265
Ayl
133
1,592

281,198

60,115
37,445
48,773

1,425

103
6,876

162,736

235418
6,60,352
7,445,427
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Usha Martin Limited
Statement of Unaudited Consolidated Segment

“Panioulass

Segment revesiln
Sheod [Disconbenued npn:m:lnm:l
Wire and Wirg Ropas
Orilens

Tatal
Less | INar soginant nevan s fram
descontinued operations (o comtinuing.
operations
Liss & R from disdontinesd opesalions -
Exlernal (usiomens

Tatal incenie from operations

Segrment rests [Prafin{Loss ) befone e and
imbarast]
Steel (Discontinued cperations)
Wire and Wire Ropos
Qifers
Tatal
Less;

Finances costs

Calver UnaBacable Expandifue (Nat of
Unaliccable Income]
Profit/Thos) befare tag and share of i

Segments fssels
Seeel {Discontinusd coerations)
Wiire and Wire Ropes
Oers
Talsl sty

Sepments Lialilitiag
Stenl {Discantinusd operatians)
Wise and Wire Ropas
Cphers
Tatal Liahilities

Cuairter endeil
i 3004, 2018

§,06.258
00A3
L7
155,313
26,045

il
£3,065

11500
511

1,50

14578

Ml
g

TN

1T 6ay
LoEL
7,355,631

2,27,308

26,971
34573
6,53, 854

Omaarter enided
oy 20 06, DILE

Ul beed
{Reler Nobe &)

105343
58,206
L]
1§51

27364

T
ERAT

7,240
[ F

16,016

143

B76
1217

450,442
159,185

54,040
7,51,653

28,143

18,407
!5!-'[53
§,55241

Ouamer cnthiad
on 30,05.3017F

Lnaudited

[Refer Hote 4)

76,907
40350

i34
1,285,580

17.293

SELL
SREGTR

1560
557
400

i

14484

|¥565]

507 S
150,761

LUK vy
7.55,556

i A8

I AmL
L4140
B.72.154

Sia moniths
creded i
A0S
Linpxdtes
{Reler Mote d|

2,11, 500
L&
5215

3,351
51,409

B5R0n
1,23, G0

18,545
11505

1T

8.0

1117
3,07

4,67,509
1,490.047

a0.3u7
7,365,632

1,27998
26971

LORSH

5,513%

Th Sroug is adganised inbo Basinees units hasad on s prodecs and serdoes and has three reporiable segments, as foliows
{a} Steel sagmid, sehich maiufaciures anid sells sbeel wise rods, beight bar, raked mroducts, hilets, pg irnn and aflied progects
Tl e o Wire Ropes segment wiichomenutacnares and seiks steel wires, strands, wire ropes, cond, relaied acressonies, e
{c] Oehers sepment includes manufaiboring oo seiling ol wirg dravdng & adieil isachines, Seeimed in lally Flled Talsoomimuni cation Cahles sl cofiorars olfic.

| Puwedeiied b B Lkl )

Sl imarilis Winae® il nii
it oii 18,03 3048
30,03 2017
Unpadited Al
{Reder Note d) {Helar Hode d)
LESEIS 1440,
i, TR (0
1065 12,751
2,659,651 506 ILT
37,532 i o e
1,562 LESELT
10380 FIHS
LI1% AT
11,841 A5ET
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Usha Martin Limited

Notes:

4

.

JiL

| LALV N r

1 WESN

Tha abose consalidabed results of Wsha Mastin Umited (“the Comgpany™] and its nineteen sulbsidisies finchiding ten slep-doei
sighsidiarins} and throa joint vartures [mcluding one stap-down et ventuee} far the quarter ano sls moaths paricd endoed
September 30, 201E have been reviewed by the Audit Committes and approved by the Board of Directors at their respective
maetings hedd on Movambar 13, 2015

These results have boen prapared in accordance with the Ind &5, natified wndar sectiom 133 of tha Companies Acl, 2053 reail
tapether with the Companies [Indian SAccounting Standard) Rules 2015 a5 amended.

Ax per requivements of SEQE [Listng Obligations & Disdosures Kequiremants) Beguiaticns. 2015, and Indian sccounting
Staredard [Ind AS), revenue for (he period upla kane 30 2007, i grossed up for Central Excse Duly. Post the applicabiity of
Goods and Service Tax (G5T] with effect from July 00, 2017, Central Excisa was also aboelished from that date and cevenus
Tram aperations is distlosed net of G5T, &s mandated by Ind A5 115 - Bewanue from Camtracts with Customers and Schecuds 1
o Comripanigs Ack 2013, G5T i not o be incduded as parl of Resenoe and hence periods after luve 30, 2007 & not compaealile
ter pariads prios to that dats,

Tha Hoard of Directars and sharehokless of the Company at thelr meeting hald on Saptembar 22, 2008 and Mowembers 10,
2018 respectiely, have approved the sale and tramsfer of the Company's Steel business undertaking |*5tes] Business™) 1o Tata
Steed Limited or its subskdiaries (*T5L") through a slusg sale on g going concern basis. The Steel Business inter alla ineludes a
spclalizad steal alloy manufacturing plant, a0 operative iren ore ming, a coal mine ander devalogmant ard caplhe power
panti. To formaiice the terms and conditions of the transfer of Steel Business to T5L, a Business Transfer Agrecmsent |“the
Apresment”) has bean ezecuted on September 27, 2008, The transder of Steel Buskmess to TSL 15 subjact to the satisfaction of
canditians pracadant as stipulates in the Agreemant and receipt of applicabla permissions and consent from concerned
autharikies,

Conseguently, the net resolis of Steel Auslness has been d@sclosed separately under discontineed operations for the peoad
anded September 30, B8 a5 required by Indian Accoumting Standard (Ind AS5) 3105 Assat Held far ale and Discontinoed
Dperations and Schedule 1l fo the Companies Ao, 2013000 accordanpe with Ind A5, the assets and linbities of Steel Bosines
has been presented separately as assets and labilities ekt lor dispesal. Ao, the fipures lor the comparative periods hawve
baen restated o eeclude the financial results and assets and labdities of Steel Business, which has bhean dassifiod as
dascontinued aperation; tearrive at the fimancial resulls @nd statement of asdet and Eabilities froom comtmuing operations. The
Company has also consiclared necessary adpusbmants 1o dischose the pat results and assats and liabilities pertaining 1o the
cantiming and discontinued aperations in these fimancal results, Some of the adjEstments would be quantidiable at the e
of wansfar of the stedl business and lwnee would be accounted Tor at s dodng date

The detaits of discontinued operations are as lollows:
phumounit in s lakhs )

Cuarer Ouartar Ceiarhar Sl months Sl manths | Year andad

Ry enced on ended on entded an ended on erided on o

3005201 F0U0G.2018 | 30022017 @ 300093008  30.09,2017 3LO03.Z0IE
Total Income LOTAT3 105441 TRSA0 | 213354 167570 386850
Tartal pupense 1,08.300 10537449 ER,B51 213,045 189,475 3,585,316
Lz befare tax lram discontinued {427 {8, 268) {10,071 [4,595)| {21,905} (30,066
oparation [
Tax pypense - - | - | 2 3
Luss from discontineed operation (227} {1,268) {10,071) [-l.HE]i {21,305} (38, HE6)
after tax |

Pursusant to the Hon'ble supreme Court grder dated Saptembar 24, 304 followed by promulgation of the Coal Mines {Spacial
Prossicn) Act, 2015 [C3ASF Act], the allocation of Lohari and Kathautia ooal blocks wad cancelled with ellsct fam Seprembe
24, 30dd andd Aped 1, BES respectively.

Consapuently, the Compary ts carrying an amount of Ks, 14,273 lakhs (nat of discoantsg impact of Bs 2051 lakhs) as Assets
held For salefddvance againsg kend, which congists of assers m the form of land, movable and smmovable propesties, advanges
el During the quarter, the Company has filed an applicatipn in Hon'bda Dalkd Hgh Cowt for refund of Ry 10,4485 lakhs
tdapasitad with State of tharkhand towards acguisstion of land which was subsequently de-notifed. Based on eegudar Falloe-up
with the concened Goaverniment autbarities, negotistions with the Comgany 1o whom the aforesail Coal Block: was
subfequently allotted, related judicial nuding, other recourses avallable to the Company and the advice of the Legal Coungal,
management gxpacts o realize at east the carrying walues of the aforesaid assets i the neas luture. The Statutory auditors of
thet Compaimy haee drawn an Emphacss of Mattey i tseir revies report in this regard.

The Group has eliminated unrealized loss of Rs 1,004 lakhs and worealised prodit of s 1662 lakhs for the guarber and six

months ended Septembsr 30, 2018 respactiealy fram the Steal business (dscantinued aperation] tewards stock transfoerred

from Stesl Business and lying unsold in Wire and Wire Ropes [WAWE) business as onSeptember 30, 2018 w aspertain pn:dlt..f
boss] ol diseontineed aperations,

thi purpase, of disclosie o continuing and discontinued aparations, mterest pertainng o boorowsngs which are rpl:.'_'
.“-I_;El.drlﬂr.all'f attributahle to aithar of the businesses have been alocated based on capitad employed in respective businesses. |

W
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Usha Martin Limited
4, Orhar Income far the quadter snded Septemben 30, 2008 include profit om sale of lamd Rs 260 Lakhs, profit on sabe of azset held
for disposal Rs 613 lakhs and Eabilisies no longer required written badk Rs 1,064 lakhs {June 300 5008 incledes fs; 209 takhs
towardds lnbilities 1o anger required written back).
s The Groop has cmplied with the requirements of Ind 4% 315 "Resenee from Coatraces with Customers” with effect from april
1, 2018, the impoct of which on the resdis Tor the pariod is aol pnkerksl

1L The Board of the Comgany has dedded to discontenus the plan w ovaluate the pessibility of sale of (ks Wire and Wire Rope
{WWR] bissiress,

13, Previous period figures haese been regroniped ) reacrangod whareses necessasy, bo crnfoom o cismant pemad presentation,

.
P
Plara : Kalliata | - " m

Datod : Movenibar 12, 2018 (v ; Managing Direcior
L L]
lLl. i) 7
'-ﬁrl'k% ..-\.
Uu"-"..'_ - ':}.al:
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UML/SECT/

The Secretary

National Stock Exchange of India Ltd
Exchange Plaza, 5" Floor,

Plot No.C/1, G Block,

Bandra Kurla Complex, Bandra (E)
Mumbai — 400 051

[Scrip Code: USHAMART]

Societe de la Bourse de Luxembourg
35A Bouleverd Joseph Il

L-1840, Luxembourg

[Scrip Code: US9173002042]

Dear Sir(s),

12t November, 2018

The Secretary

The BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street

Mumbai — 400 001

[Scrip Code: 517146]

Pursuant to Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, the Board of Directors of the Company at their meeting held today
have approved and taken on record un-audited financial results along with segment
reporting on consolidated and standalone basis for the quarter and half year ended

30t September, 2018.

As required under the SEBI (Listing Obligation and Disclosure Requirement)
Regulations, 2015, a copy of above un-audited 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 2:30 P.M. and concluded at 4:40 P.M. (IST).

Thanking you,

Yours faithfully,
For Usha Martin Limited

Rajeev Jhawar
Managing Director

Encl: as above



Limited Review Report —Ind AS Standalone Financial Results

Review Report to
TheBoard of Directors
Usha Martin Limited

1. We have reviewed the accompanying statement of unaudited standalone Ind AS financial
results of Usha Martin Limited (tH€ompany”) for the quarter ended September 30, 2018 and
year to date from April 1, 2018 to September 30, 2@48“Statement”) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 35&Bthe
(Listing Obligations and Disclosure Requirements) Regulations, @0iRegulation’), read
with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2(01i§e Circular’).

2. The preparation of the Statement in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 8hd AS) 34 “Interim Financial
Reporting prescribed under Section 133 of the Companies Act, 2013 read with Riélle 3 o
Companies (Indian Accounting Standards) Rules, 2015, as amended, read with thei€ircula
the responsibility of the Company's management and has been approved by thefBoard
Directors of the Company. Our responsibility is to express a conclusitie &tatement based

on our review.

3.  We conducted our review in accordance with th&ndard on Review Engagements
(SRE) 2410;Review of Interim Financial Information Performed by the Independent Auditor
of the Entity issued by the Institute of Chartered Accountants of India. This standard requires
that we plan and perform the review to obtain moderate assurance as to whestatethent
is free of material misstatement. A review is limited primarilyiniquiries of company
personnel and analytical procedures applied to financial data and thus providessleaace
than an audit. We have not performed an audit and 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 applicable Indian Accounting Stantdadé&\§’)
specified under Section 133 of the Companies Act, 2013, read with relevant rutes issu

thereunder and other recognised accounting practices and policies has not ditadosed



information required to be disclosed in terms of the Regulation, readthéttCircular,

including the manner in which it is to be disclosed, or that it contains any ahatexstatement.

5. Emphasis of Matter
We draw attention to Note 6 regarding recoverability of book values df4R&73 lakhs (net
of discounting impact of Rs 1,051 lakhs) of moveable and immoveable assets intdnding
and advances for land pertaining to Kathautia and Lohari coal blocks that wereadedlloc
during an earlier year. We have been informed that various measures have besth lyitiaée
management for timely realization of the aforesaid recoverable amounts. Pendorgeooft
such measures, no adjustments to the financial results in this regard haweohsieered
necessary by the management. Our conclusion is not modified in respect of this matter.

For SR.BATLIBOI & CO.LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Bhaswar Sarkar
Partner
Membership No.: 055596

Place of signature: Kolkata

Date: November 12, 2018
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Usha Martin Limited

Statement of Unaudited Standalone Financial Results for the quarter and six months ended 30th September, 2018

(Amounts in Rs. Lakhs unless otherwise stated)

Particulars Quarter ended Quarter ended Quarter ended Six months Six months Year ended on

on 30.09.2018 on 30.06.2018 on 30.09.2017 ended on ended on 31.03.2018

30.09.2018 30.09.2017
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
(Refer Note 4) (Refer Note 4) (Refer Note 4) (Refer Note 4) (Refer Note 4)
Continuing Operations
Revenue
Revenue from operations (refer note 3) 42,158 42,127 34,724 84,285 69,020 1,43,203
Other income 1,984 578 1,250 2,562 2,609 7,737
Total income 44,142 42,705 35,974 86,847 71,629 1,50,940
Expenses
Cost of materials consumed 28,836 31,433 20,441 60,269 41,270 87,879
Purchases of stock-in-trade 151 98 120 249 260 514
Changes in inventories of finished goods, work-in-progress and
stock-in-trade (1,680) (5,339) 1,833 (7,019) 861 3,119
Excise duty on sale of goods (refer note 3) - - - - 3,116 3,116
Employee benefits expense 2,971 3,173 2,989 6,144 5,922 11,454
Finance costs 2,041 2,081 2,645 4,122 4,898 10,855
Depreciation and amortisation expense 707 701 702 1,408 1,397 2,899
Other expenses (refer note 3) 6,945 5,408 5,381 12,353 9,820 20,698
Total expenses 39,971 37,555 34,111 77,526 67,544 1,40,534
Profit before tax from continuing operations 4,171 5,150 1,863 9,321 4,085 10,406
Tax income/(expense) of continuing operations - - - - - -
Profit for the period from continuing operations (a) 4,171 5,150 1,863 9,321 4,085 10,406
Discontinued operations
Loss before tax for the period from discontinued operations (1,279) (3,223) (10,542) (4,502) (22,594) (38,640)
Tax income/(expense) of discontinued operations - - - - - -
Loss for the period from discontinued operations after tax (b) (1,279) (3,223) (10,542) (4,502) (22,594) (38,640)
Profit/(loss) for the period (c) = (a) + (b) 2,892 1,927 (8,679) 4,819 (18,509) (28,234)
Other comprehensive income/(loss)
Items that will not be reclassified to profit or (loss) , net of
taxes 367 5 (40) 372 (80) 15
Total Other comprehensive income/(loss) for the period, net
of tax (d) 367 5 (40) 372 (80) 15
Total comprehensive income/(loss) for the period (c) + (d) 3,259 1,932 (8,719) 5,191 (18,589) (28,219)
Paid-up equity share capital (face value of Re 1/- each) 3,054 3,054 3,054 3,054 3,054 3,054
Reserves excluding revaluation reserves as per balance sheet 14,301
Earnings per share (Rs.) (*not annualised)
Earnings per equity share (for continuing operations)
* * * * *

Basic and Diluted 1.37 1.69 0.61 3.06 1.33 3.41
Earnings per equity share (for discontinued operations)
Basic and Diluted (0.42) * (1.06) * (3.46) * (1.48) * (7.42) * (12.68)
Earnings per equity share (for continuing and discontinued
operations)
Basic and Diluted 0.95 |* 0.63 |* (2.85) * 1.58 * (6.07) * (9.27)




7 usha martin

Usha Martin Limited

Standalone statement of assets and liabilities

Particulars

ASSETS
Non-current assets
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Intangible assets
(d) Financial assets
(i) Investments
(ii) Loans and advances
(iii) Other financial assets
(e) Advance income tax assets (net)
(f) Other non-current assets
Total non-current assets
Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans and advances
(v) Other financial assets
(c) Other current assets

Assets held for sale
Total current assets
Assets classified as held for sale and discontinued operations

Total assets

EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity

Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings
(b) Provisions
(c) Other non-current Liabilities

Total non-current liabilities

Current liabilities
(a) Financial liabilities
(i) Borrowings
(i) 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 financial liabilities
(b) Provisions
(c) Current tax liabilities (net)
(d) Other current liabilities

Total current liabilities

Liabilities associated with group of assets classified as held for sale

and discontinued operations

Total liabilities

Total equity and liabilities

(Amounts in Rs. Lakhs)

As at
30.09.2018
(Unaudited)

41,702
846
971

15,066
1,444
2,877
3,891
6,651

73,448

22,718

22,808
441
1,741

47

8,609
4,503
60,867
3,236
64,103
4,87,589

6,25,140

3,054
19,492
22,546

2,42,695
1,193
1,675

2,45,563

50,196

19,877
51,939
823
110
6,681

1,29,633
2,27,398
6,02,594
6,25,140

As at
31.03.2018
(Audited)
(Refer Note 4)

42,785
693
1,099

15,066
1,357
895
3,779
6,704
72,378

17,445

21,101
1,033
1,243
1,056

11,333
3,570

56,781
4,734

61,515

5,08,351

6,42,244

3,054
14,302
17,356

2,65,580
1,493
1,592

2,68,665

53,646

25,292
44,793
761
110
6,196

1,30,805
2,25,418
6,24,888
6,42,244
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Usha Martin Limited
Standalone segment information

Quarter ended Quarter ended Quarter ended Six months
on 30.09.2018 on 30.06.2018 on 30.09.2017 ended on
Particulars 30.09.2018
Unaudited Unaudited Unaudited Unaudited
(Refer Note 4) (Refer Note 4) (Refer Note 4)
Segment Revenue:
Steel (Discontinued operations) 1,06,258 1,05,242 76,907 2,11,500
Wire and Wire Ropes 42,117 42,071 34,669 84,188
Others 41 56 55 97
Total 1,48,416 1,47,369 1,11,631 2,95,785
Less: Inter segment revenue from discontinued
operations to continuing operations 23,601 25,440 16,271 49,041
Less: Revenue from discontinued operations -
external customers 82,657 79,802 60,636 1,62,459
Total income from operations 42,158 42,127 34,724 84,285

Segment Results [(Profit/(Loss) before tax and

interest]
Steel (Discontinued operations) 10,757 8,985 1,089 19,742
Wire and Wire Ropes 6,803 8,027 4,722 14,830
Others (135) (114) (122) (249)
Total 17,425 16,898 5,689 34,323
Less:
Finance costs 14,078 14,288 14,276 28,366
Other Unallocable Expenditure (Net of Unallocable
Income) 455 683 92 1,138
Profit/(loss) before tax 2,892 1,927 (8,679) 4,819

Segments Assets

Steel (Discontinued operations) 4,87,589 4,90,442 5,17,968 4,87,589
Wire and Wire Ropes 1,08,927 1,04,636 1,02,459 1,08,927
Others 28,624 31,038 32,698 28,624
Total Assets 6,25,140 6,26,116 6,53,125 6,25,140

Segments Liabilities

Steel (Discontinued operations) 2,27,398 2,28,743 2,03,409 2,27,398

Wire and Wire Ropes 18,130 19,479 20,024 18,130

Others 3,57,066 3,58,607 4,02,709 3,57,066

Total Liabilities 6,02,594 6,06,829 6,26,142 6,02,594
Note:

The Company is organised into business units based on its products and services and has three reportable segments, as follows:
(a) Steel segment, which manufactures and sells steel wire rods, bright bar, rolled products, billets, pig iron and allied products.
(b) Wire and Wire Ropes segment which manufactures and sells steel wires, strands, wire ropes, cord, related accessories, etc.
(c) Others segment includes manufacturing and selling of wire drawing & allied machines and corporate office.

(Amounts in Rs. Lakhs)

Six months
ended on
30.09.2017

Unaudited
(Refer Note 4)

1,65,825
68,901

118
2,34,844

35,168

1,30,656
69,020

426

10,174
(212)

10,388

27,918

979
(18,509)

5,17,968
1,02,459

32,698
6,53,125

2,03,409

20,024
4,02,709
6,26,142

Year ended on
31.03.2018

Audited
(Refer Note 4)

3,44,985
1,42,453

750
4,88,188

73,572

2,71,413
1,43,203

7,603
23,313

(216)
30,700

57,098

1,836
(28,234)

5,08,351
1,01,285

32,608
6,42,244

2,25,418

22,605
3,76,865
6,24,888
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Notes:

1. The above results of Usha Martin Limited (“the Company”) for the quarter and six months period ended September 30, 2018
have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on
November 12, 2018.

2. These results have been prepared in accordance with the Ind AS, notified under section 133 of the Companies Act, 2013 read
together with the Companies (Indian Accounting Standard) Rules 2015 as amended.

3. As per requirements of SEBI (Listing Obligations & Disclosures Requirements) Regulations 2015, and Indian Accounting Standard
(Ind AS), revenue for the period upto June 30 2017, is grossed up for Central Excise Duty. Post the applicability of Goods and
Service Tax (GST) with effect from July 01, 2017, Central Excise was also abolished from that date and revenue from operations is
disclosed net of GST. As mandated by Ind AS 115 - Revenue from Contracts with Customers and Schedule 1ll of Companies Act
2013, GST is not to be included as part of Revenue and hence periods after June 30, 2017 is not comparable to periods prior to
that date.

4. The Board of Directors and shareholders of the Company at their meeting held on September 22, 2018 and November 10, 2018
respectively, have approved the sale and transfer of the Company’s Steel business undertaking (“Steel Business”) to Tata Steel
Limited or its subsidiaries (“TSL”) through a slump sale on a going concern basis. The Steel Business inter alia includes a
specialised steel alloy manufacturing plant, an operative iron ore mine, a coal mine under development and captive power plants.
To formalise the terms and conditions of the transfer of Steel Business to TSL, a Business Transfer Agreement (“the Agreement”)
has been executed on September 22, 2018. The transfer of Steel Business to TSL is subject to the satisfaction of conditions
precedent as stipulated in the Agreement and receipt of applicable permissions and consent from concerned authorities.
Consequently, the net results of Steel Business has been disclosed separately under discontinued operations for the period
ended September 30, 2018 as required by Indian Accounting Standard (Ind AS) 105 Asset Held for Sale and Discontinued
Operations and Schedule Il to the Companies Act, 2013. In accordance with Ind AS, the assets and liabilities of Steel Business has
been presented separately as assets and liabilities held for disposal. Also, the figures for the comparative periods have been
restated to exclude the financial results and assets and liabilities of Steel Business, which has been classified as discontinued
operation, to arrive at the financial results and statement of asset and liabilities from continuing operations. The Company has
also considered necessary adjustments to disclose the net results and assets and liabilities pertaining to the continuing and
discontinued operations in these financial results. Some of the adjustments would be quantifiable at the time of transfer of the
steel business and hence would be accounted for at the closing date.

5. The details of discontinued operations are as follows: X
( Amount in Rs lakhs )

Quarter ended Quarter ended Quarter Six months Six months Year ended on
Particulars on 30.09.2018  on 30.06.2018 ended on ended on ended on 31.03.2018
30.09.2017 30.09.2018 30.09.2017
Total income 1,07,873 1,05,481 78,580 2,13,354 1,67,570 3,46,450
Total expense 1,09,152 1,08,704 89,122 2,17,856 1,90,164 3,85,090
Loss before tax from discontinued (1,279) (3,223) (10,542) (4,502) (22,594) (38,640)
operation

Tax expense - - - - - -

Loss from discontinued operation after (1,279) (3,223) (10,542) (4,502) (22,594) (38,640)
tax

6. Pursuant to the Hon'ble Supreme Court order dated September 24, 2014 followed by promulgation of the Coal Mines (Special

Provision) Act, 2015 (CMSP Act), the allocation of Lohari and Kathautia coal blocks was cancelled with effect from September 24,
2014 and April 1, 2015 respectively.
Consequently, the Company is carrying an amount of Rs. 14,273 lakhs (net of discounting impact of Rs 1,051 lakhs) as Assets held
for sale/Advance against land, which consists of assets in the form of land, movable and immovable properties, advances etc.
During the quarter, the Company has filed an application in Hon'ble Delhi High Court for refund of Rs 10,545 lakhs deposited with
State of Jharkhand towards acquisition of land which was subsequently de-notified. Based on regular follow-up with the
concerned Government authorities, negotiations with the Company to whom the aforesaid Coal Block was subsequently allotted,
related judicial ruling, other recourses available to the Company and the advice of the Legal Counsel, management expects to
realize at least the carrying values of the aforesaid assets in the near future. The Statutory auditors of the Company have drawn
an Emphasis of Matter in their review report in this regard.
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Notes:

7.

The Company has eliminated unrealised loss of Rs 161 lakhs and unrealised profit of Rs 1,469 lakhs for the quarter and six
months ended September 30, 2018 respectively from the Steel business (discontinued operation) towards stock transferred from
Steel business and lying unsold in Wire and Wire Ropes (WWR) business as on September 30, 2018 to ascertain profit / (loss) of
discontinued operations.

8. For the purpose of disclosure in continuing and discontinued operations, interest pertaining to borrowings which are not
specifically attributable to either of the businesses have been allocated based on capital employed in respective businesses.

9. Other income for the quarter ended September 30, 2018 include profit on sale of land Rs 260 lakhs, profit on sale of asset held
for disposal Rs 612 lakhs, liabilities no longer required written back Rs 1,064 lakhs and dividend income of Rs 513 lakhs (June 30,
2018 includes Rs. 204 lakhs towards liabilities no longer required written back).

10. The Company has complied with the requirements of Ind AS 115 "Revenue from Contracts with Customers" with effect from April
1, 2018, the impact of which on the results for the period is not material.

11. The Board of the Company has decided to discontinue the plan to evaluate the possibility of sale of its Wire and Wire Rope
(WWR) business.

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

Place : Kolkata Rajeev Jhawar

Dated : November 12, 2018 Managing Director



Limited Review Report — Ind AS Consolidated Financial Results

Review Report to
The Board of Directors
Usha Martin Limited

1. We have reviewed the accompanying statement of unaudited consolidated Ind AS financial results
of Usha Martin Group comprising Usha Martin Limited (the ‘Company’) comprising its
subsidiaries (together referred to as ‘the Group’) and its joint ventures, for the quarter ended
September 30, 2018 and year to date from April 1, 2018 to September 30, 2018 (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 (‘the
Regulation’), read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 (‘the
Circular’).

2. The preparation of the Statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed
under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting
Standards) Rules, 2015, as amended, read with the Circular is the responsibility of the Company's
management and has been approved by the Board of Directors of the Company. Our responsibility
is to express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted as above and based on the consideration of the reports of other
auditors on the unaudited separate quarterly financial results and on the other financial information
of subsidiaries and joint ventures, nothing has come to our attention that causes us to believe that
the accompanying Statement of unaudited consolidated Ind AS financial results prepared in
accordance with recognition and measurement principles laid down in the applicable Indian
Accounting Standards specified under Section 133 of the Companies Act, 2013, read with relevant
rules issued thereunder and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of the Regulation, read with the Circular, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

5. We did not review the financial results and other financial information, in respect of 19 subsidiaries
(including 10 step down subsidiaries), whose Ind AS financial results include total assets of Rs
145,355 lakhs as at September 30, 2018, and total revenues of Rs 31,710 lakhs and Rs 60,147 lakhs
for the quarter and six months period ended on that date respectively. These Ind AS financial results
and other financial information have been reviewed by other auditors, which financial results, other
financial information and auditor’s reports have been furnished to us by the management. The
consolidated Ind AS financial results also include the Group’s share of net profit of Rs. 134 lakhs
and Rs 75 lakhs for the quarter and for the six months period ended September 30, 2018
respectively, as considered in the consolidated Ind AS financial results, in respect of three joint
ventures, whose financial results, other financial information have been reviewed by other auditors
and whose reports have been furnished to us by the management. Our conclusion, in so far as it



relates to the affairs of such subsidiaries and joint ventures is based solely on the report of other
auditors. Our conclusion is not modified in respect of this matter.

6. Emphasis of Matter

We draw attention to Note 6 regarding recoverability of book values of Rs. 14,273 lakhs (net
of discounting impact of Rs 1,051 lakhs) of moveable and immoveable assets including land
and advances for land pertaining to Kathautia and Lohari coal blocks that were deallocated
during an earlier year. We have been informed that various measures have been initiated by the
management for timely realization of the aforesaid recoverable amounts. Pending outcome of
such measures, no adjustments to the consolidated financial results in this regard have been
considered necessary by the management. 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

Place of signature: Kolkata

Date: November 12, 2018
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Usha Martin Limited

Statement of Unaudited Consolidated Financial Results for the quarter and six months ended 30th September, 2018

Particulars

Continuing Operations

Revenue

Revenue from operations (refer Note 3)
Other income

Total income

Expenses

Cost of materials consumed

Purchases of stock-in-trade

Changes in inventories of finished goods, work-in-progress and stock-
in-trade

Excise duty on sale of goods (refer Note 3)
Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses (refer Note 3)

Total expenses

Profit before tax from continuing operations
Tax expense:

(1) Current tax

(2) Net deferred tax (benefit)/expense

Total tax expense

Profit before share of profit/(loss) of joint ventures from continuing
operations

Share of profit/(loss) of joint ventures

Profit/(loss) after share of profit/(loss) of joint ventures from
continuing operations (a)

Discontinued operations

Loss before tax for the period from discontinued operations

Tax income/(expense) of discontinued operations

Loss for the period from discontinued operations (b)

Profit/(loss) for the period (c)= (a) + (b)

Other comprehensive income / (loss)

Items that will not be reclassified to profit or (loss)

Re-measurements gain/(loss) on defined benefit plans
Items that will be reclassified to profit or (loss)

Exchange difference on translation
Total other comprehensive income / (loss) for the period (d)
Total comprehensive income /(loss) for the period (c) + (d)
Profit / (loss) for the period attributable to :
Equity shareholders of the Company
Non controlling Interest
Other comprehensive income / (loss) attributable to :
Equity shareholders of the Company
Non controlling Interest
Total comprehensive income / (loss) for the period attributable to :
Equity shareholders of the Company
Non controlling Interest
Paid-up equity share capital (face value of Re 1/- each)
Reserves excluding revaluation reserves as per balance sheet
Earnings per share (Rs.) (*not annualised)
Earnings per equity share (for continuing operations)
Basic and Diluted
Earnings per equity share (for discontinued operations)
Basic and Diluted

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

Quarter ended
on 30.09.2018

Unaudited

63,065
1,498
64,563

41,981
226

(2,121)
7,225
2,542

1,539

10,254
61,646

2,917

168
(71)
97

2,820

134
2,954
(427)

(427)
2,527

380
3,842
4,222
6,749

2,574
(47)

4,222

6,796
(47)
3,054

0.98 *

(0.14) *

0.84 *

Quarter ended
on 30.06.2018

Unaudited
(Refer Note 4)

60,539
369
60,908

42,030
118

(6,349)

7,166
2,515
1,516
8,427
55,423

5,485

158
(142)
16

5,469
(59)

5,410

(4,268)

(4,268)
1,142

(126)
(118)
1,024

1,178
(36)

(119)

1,058
(34)
3,054

1.79 *

(1.40) *

0.39 *

Quarter ended
on 30.09.2017

Unaudited
(Refer Note 4)

52,672
764
53,436

30,996
315

32

6,556
3,025
1,472
8,034
50,430

3,006

213
142
355

2,651

152

2,803

(10,071)

(10,071)
(7,268)

(39)

1,957
1,918

(5,350)

(7,342)
74

1,917
1

(5,424)

74
3,054

0.90 *

(3.31) *

(2.41) *

(Amounts in Rs. Lakhs unless otherwise stated)

Six months Six months Year ended on
ended on ended on 31.03.2018
30.09.2018 30.09.2017
Unaudited Unaudited Audited
(Refer Note 4) (Refer Note 4) (Refer Note 4)
1,23,604 1,03,829 2,11,132
1,867 2,101 7,622
1,25,471 1,05,930 2,18,754
84,011 60,855 1,27,815
344 768 592
(8,470) (1,227) (1,111)
- 3,409 3,409
14,391 12,853 25,888
5,057 5,650 12,455
3,055 2,927 6,030
18,681 15,121 31,178
1,17,069 1,00,356 2,06,256
8,402 5,574 12,498
326 361 518
(213) 260 (7)
113 621 511
8,289 4,953 11,987
75 7 84
8,364 4,960 12,071
(4,695) (21,905) (38,866)
(4,695) (21,905) (38,866)
3,669 (16,944) (26,795)
388 (81) (8)
3,716 3,089 5,364
4,104 3,008 5,356
7,773 (13,936) (21,439)
3,752 (17,099) (27,123)
(83) 155 328
4,103 3,008 5,361
1 - (5)
7,854 (14,091) (21,762)
(82) 155 323
3,054 3,054 3,054
69,652
2.77 * 1.58 * 3.85
(1.54) * (7.19) * (12.76)
1.23 * (5.61) * (8.90)
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Usha Martin Limited

Consolidated statement of assets and liabilities

Particulars

ASSETS
Non - current assets
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Investment property
(d) Goodwill on consolidation
(e) Other intangible assets
(f) Equity accounted investments
(g) Financial assets
(i) Investments
(ii) Loans and advances
(iii) Other financial assets
(h) Deferred tax assets (net)
(i) Advance tax assets (net)
(j) Other non-current assets
Total non-current assets
Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans and advances
(v) Other financial assets
(c) Other current assets

Assets held for sale
Total current assets

Assets classified as held for sale and discontinued operations

Total assets

EQUITY AND LIABILITIES
Equity

(a) Equity share capital
(b) Other equity

Equity attributable to equity shareholder of the company

Non-controlling interest
Total Equity
Liabilities
Non - current liabilities
(a) Financial liabilities
(i) Borrowings
(b) Provisions
(c ) Deferred tax liabilities (net)
(d) Other non-current Liabilities

Total non-current liabilities
Current liabilities
(a) Financial liabilities

(i) Borrowings

(ii) Trade payables

(iii) Other financial liabilities
(b) Provisions
(c) Current tax liabilities (net)
(d) Other current liabilities
Total current liabilities

Liabilities associated with group of assets classified as held for sale

and discontinued operations
Total liabilities
Total equity and liabilities

( Amount in Rs. Lakhs )

As at
30.09.2018
Unaudited

90,372
892
797

5,522
1,367
4,057

5

92

2,878
1,317
3,894
6,653
1,17,846

60,480

35,110
5,865
2,877

861
8,158
6,247

1,19,598

11,600
1,31,198
4,87,589

7,36,633

3,054
77,341
80,395

3,344
83,739

2,53,389
2,588
1,787
1,675

2,59,439

71,297
30,848
54,633
1,193
353
7,734
1,66,057

2,27,398
6,52,894
7,36,633

As at
31.03.2018
Audited
(Refer Note 4)

89,852
9,067
734
5,522
1,504
3,850

5

83

895

896
3,842
6,706
1,22,956

52,786

32,473
4,962
2,129

869
11,056
5,111
1,09,386

4,734
1,14,120
5,08,351

7,45,427

3,054
69,652
72,706

3,369
76,075

2,75,265
2,708
1,633
1,592

2,81,198

68,119
37,445
48,773
1,420
103
6,876
1,62,736

2,25,418
6,69,352
7,45,427
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Usha Martin Limited
Statement of Unaudited Consolidated Segment

Quarter ended
on 30.09.2018

Particulars

Unaudited
Segment revenue
Steel (Discontinued operations) 1,06,258
Wire and Wire Ropes 60,093
Others 2,972
Total 1,69,323
Less : Inter segment revenue from discontinued
operations to continuing operations 26,045
Less : Revenue from discontinued operations -
external customers 80,213
Total income from operations 63,065
Segment results [Profit/(Loss) before tax and
interest]
Steel (Discontinued operations) 11,610
Wire and Wire Ropes 5,731
Others 168
Total 17,509
Less:
Finance costs 14,578
Other Unallocable Expenditure (Net of
Unallocable Income) 441
Profit/(loss) before tax and share of JV 2,490
Segments Assets
Steel (Discontinued operations) 4,87,589
Wire and Wire Ropes 1,99,647
Others 49,397
Total Assets 7,36,633
Segments Liabilities
Steel (Discontinued operations) 2,27,398
Wire and Wire Ropes 26,971
Others 3,98,525
Total Liabilities 6,52,894

Note:

Quarter ended
on 30.06.2018

Unaudited
(Refer Note 4)

1,05,242
58,286

2,253
1,65,781

27,364

77,878
60,539

7,940
8,774
(98)
16,616

14,723

676
1,217

4,90,442
1,89,165

52,046
7,31,653

2,28,743

28,407
3,98,093
6,55,243

Quarter ended
on 30.09.2017

Unaudited
(Refer Note 4)

76,907
49,359

3,314
1,29,580

17,293

59,615
52,672

1,560
5,887

400
7,847

14,654

258
(7,065)

5,17,968
1,90,761

46,827
7,55,556

2,03,409

27,401
4,41,344
6,72,154

Six months
ended on
30.09.2018
Unaudited
(Refer Note 4)

2,11,500
1,18,379

5,225
3,35,104

53,409

1,58,091
1,23,604

19,549
14,505

71
34,125

29,301

1,117
3,707

4,87,589
1,99,647

49,397
7,36,633

2,27,398

26,971
3,98,525
6,52,894

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

(a) Steel segment, which manufactures and sells steel wire rods, bright bar, rolled products, billets, pig iron and allied products

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

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

( Amount in Rs. Lakhs )

Six months
ended on
30.09.2017
Unaudited
(Refer Note 4)

1,65,825
96,764

7,065
2,69,654

37,532

1,28,293
1,03,829

1,115
11,841
635
13,591

28,669

1,253
(16,331)

5,17,968
1,90,761

46,827
7,55,556

2,03,409

27,401
4,41,344
6,72,154

Year ended on
31.03.2018

Audited
(Refer Note 4)

3,44,985
1,98,379

12,753
5,56,117

79,328

2,65,657
2,11,132

7,377
25,871
926
34,174

58,697

1,845
(26,368)

5,08,351
1,93,090

43,986
7,45,427

2,25,418

29,719
4,14,215
6,69,352
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Notes:

The above consolidated results of Usha Martin Limited (“the Company”) and its nineteen subsidiaries (including ten step-down
subsidiaries) and three joint ventures (including one step-down joint venture) for the quarter and six months period ended
September 30, 2018 have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on November 12, 2018.

These results have been prepared in accordance with the Ind AS, notified under section 133 of the Companies Act, 2013 read
together with the Companies (Indian Accounting Standard) Rules 2015 as amended.

As per requirements of SEBI (Listing Obligations & Disclosures Requirements) Regulations 2015, and Indian Accounting
Standard (Ind AS), revenue for the period upto June 30 2017, is grossed up for Central Excise Duty. Post the applicability of
Goods and Service Tax (GST) with effect from July 01, 2017, Central Excise was also abolished from that date and revenue from
operations is disclosed net of GST. As mandated by Ind AS 115 - Revenue from Contracts with Customers and Schedule Ill of
Companies Act 2013, GST is not to be included as part of Revenue and hence periods after June 30, 2017 is not comparable to
periods prior to that date.

The Board of Directors and shareholders of the Company at their meeting held on September 22, 2018 and November 10,
2018 respectively, have approved the sale and transfer of the Company’s Steel business undertaking (“Steel Business”) to Tata
Steel Limited or its subsidiaries (“TSL”) through a slump sale on a going concern basis. The Steel Business inter alia includes a
specialised steel alloy manufacturing plant, an operative iron ore mine, a coal mine under development and captive power
plants. To formalise the terms and conditions of the transfer of Steel Business to TSL, a Business Transfer Agreement (“the
Agreement”) has been executed on September 22, 2018. The transfer of Steel Business to TSL is subject to the satisfaction of
conditions precedent as stipulated in the Agreement and receipt of applicable permissions and consent from concerned
authorities.

Consequently, the net results of Steel Business has been disclosed separately under discontinued operations for the period
ended September 30, 2018 as required by Indian Accounting Standard (Ind AS) 105 Asset Held for Sale and Discontinued
Operations and Schedule Il to the Companies Act, 2013. In accordance with Ind AS, the assets and liabilities of Steel Business
has been presented separately as assets and liabilities held for disposal. Also, the figures for the comparative periods have
been restated to exclude the financial results and assets and liabilities of Steel Business, which has been classified as
discontinued operation, to arrive at the financial results and statement of asset and liabilities from continuing operations. The
Company has also considered necessary adjustments to disclose the net results and assets and liabilities pertaining to the
continuing and discontinued operations in these financial results. Some of the adjustments would be quantifiable at the time

nf trancfar nf the ctesl hilcinecc and henre wniild he arrniinted far at the rlncino date

The details of discontinued operations are as follows:
(Amount in Rs lakhs )

Quarter Quarter Quarter Six months | Six months | Year ended
Particulars ended on ended on ended on ended on ended on on
30.09.2018 | 30.06.2018 | 30.09.2017 | 30.09.2018 | 30.09.2017 | 31.03.2018
Total income 1,07,873 1,05,481 78,580 2,13,354 1,67,570 3,46,450
Total expense 1,08,300 1,09,749 88,651 2,18,049 1,89,475 3,85,316
Loss before tax from discontinued (427) (4,268) (10,071) (4,695) (21,905) (38,866)
operation

Tax expense - - - - - -

Loss from discontinued operation (427) (4,268) (10,071) (4,695) (21,905) (38,866)
after tax

Pursuant to the Hon'ble Supreme Court order dated September 24, 2014 followed by promulgation of the Coal Mines (Special
Provision) Act, 2015 (CMSP Act), the allocation of Lohari and Kathautia coal blocks was cancelled with effect from September
24,2014 and April 1, 2015 respectively.

Consequently, the Company is carrying an amount of Rs. 14,273 lakhs (net of discounting impact of Rs 1,051 lakhs) as Assets
held for sale/Advance against land, which consists of assets in the form of land, movable and immovable properties, advances
etc. During the quarter, the Company has filed an application in Hon'ble Delhi High Court for refund of Rs 10,545 lakhs
deposited with State of Jharkhand towards acquisition of land which was subsequently de-notified. Based on regular follow-up
with the concerned Government authorities, negotiations with the Company to whom the aforesaid Coal Block was
subsequently allotted, related judicial ruling, other recourses available to the Company and the advice of the Legal Counsel,
management expects to realize at least the carrying values of the aforesaid assets in the near future. The Statutory auditors of
the Company have drawn an Emphasis of Matter in their review report in this regard.

The Group has eliminated unrealised loss of Rs 1,014 lakhs and unrealised profit of Rs 1,662 lakhs for the quarter and six
months ended September 30, 2018 respectively from the Steel business (discontinued operation) towards stock transferred
from Steel business and lying unsold in Wire and Wire Ropes (WWR) business as on September 30, 2018 to ascertain profit /
(loss) of discontinued operations.

For the purpose of disclosure in continuing and discontinued operations, interest pertaining to borrowings which are not
specifically attributable to either of the businesses have been allocated based on capital employed in respective businesses.
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9. Other income for the quarter ended September 30, 2018 include profit on sale of land Rs 260 lakhs, profit on sale of asset held
for disposal Rs 612 lakhs and liabilities no longer required written back Rs 1,064 lakhs (June 30, 2018 includes Rs. 204 lakhs
towards liabilities no longer required written back).

10. The Group has complied with the requirements of Ind AS 115 "Revenue from Contracts with Customers" with effect from April
1, 2018, the impact of which on the results for the period is not material.

11. The Board of the Company has decided to discontinue the plan to evaluate the possibility of sale of its Wire and Wire Rope
(WWR) business.

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

Place : Kolkata Rajeev Jhawar
Dated : November 12, 2018 Managing Director



