
 

 

 

 
 

Date: 12th May 2025  
 
 
The Secretary  
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street 
Mumbai – 400 001 
[Scrip Code:517146] 

 
 
The Manager  
National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, 
Plot No.C/1, G Block, 
Bandra Kurla Complex, Bandra  
Mumbai – 400 051 
[Symbol: USHAMART] 

 
 

Societe de la Bourse de 
Luxembourg 
35A Bouleverd Joseph II 
L-1840, Luxembourg 
[Scrip Code: US9173002042] 

Dear Sir/Madam, 
 
Sub.: Outcome of the Board Meeting 
 
The Board of Directors of the Company at their meeting held today has inter-alia: 
 
a) Approved the financial results (on standalone and consolidated basis) of the Company for the quarter 

and year ended 31st March 2025 prepared in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”] together with Auditors 
Report thereon. The same is enclosed herewith as Annexure A.  
 
S R Batliboi & Co. LLP, the Statutory Auditors of the Company have issued the auditors' report with 
an unmodified opinion on the financial results. The necessary declaration to this effect is provided as 
Annexure B. 
 

b) Recommended a Dividend of Rs. 3/- (Rupees Three only) per Equity Share of Re. 1/- each (300%) for 
the financial year ended 31st March 2025. The dividend recommended by the Board is subject to 
approval of the shareholders at the ensuing Annual General Meeting (‘AGM’) of the Company and will 
be paid as per applicable guidelines.  
 

c) Based on the recommendation of the Nomination and Remuneration Committee, appointed Mr. 
Chirantan Chatterjee [DIN: 10506056] as Whole-Time Director of the Company for a term of 5 (five) 
years effective from 12th May, 2025 subject to requisite approvals under applicable laws. 

 
d) Based on the recommendation of Audit Committee, appointed M/s MKB & Associates, Practicing 

Company Secretaries, [Firm Reg No: P2010WB042700] as Secretarial Auditor of the Company for a 
term of 5 (five) consecutive years commencing from financial year 2025 – 26, subject to approval of 
the shareholders of the Company at the forthcoming AGM of the Company. 
 

e) Based on the recommendation of Audit Committee, appointed M/s Mani & Co., Cost Accountants, 
(Firm Registration No.: 000004) as Cost Auditor of the Company for the financial year 2025 – 26. The 
proposed remuneration payable shall be placed before the shareholders at the forthcoming AGM for 
their ratification.  
 

f) Based on the recommendation of Audit Committee, appointed Deloitte Haskins & Sells LLP as the 
Internal Auditor of the Company for the financial year 2025 – 26.  

 
Details as required under Regulation 30 read with Schedule Ill - Para A (7) of Part A of the Listing 
Regulations and SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, for 
item nos. (c) to (f) are enclosed as Annexure C. 
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g) Modified the “Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive 
Information”. The same is enclosed as Annexure D.  
 

The Board Meeting commenced at 12:30 pm (IST) and concluded at 2:15 pm (IST).  
 
This intimation is also being made available on the website of the Company i.e. www.ushamartin.com. 
 
Kindly take this on record.  
 
Thanking you,  
 
Yours faithfully,  
 
For Usha Martin Limited 
 
 
 
 
Manish Agarwal 
Company Secretary & Compliance Officer 
 
Enclosed: As above 
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     Annexure-A

S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

22, Ca mac Street 
3rd Fl oor, Block 'B' 
Kolkata - 700 0 16, Ind ia 

Tel : +9 1 33 6134 4000 

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

To 
The Board of Directors of 
Usha Martin Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of Usha Martin Limited ("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 March 3 1, 
2025 and for the year ended March 31, 2025 ("Statement"), attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial statements/ 
financial results/financial information of the subsidiaries/ joint ventures, the Statement: 

1. includes the results of the entities as mentioned in Annexure 1; 
11. are presented in accordance with the requirements of the Listing Regulations in this regard; 

and 
111. gives a true and fair view in conformity with the applicable accounting standards, and other 

accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quai1er ended 
March 31 , 2025 and for the year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143( I 0) of the Companies Act, 2013 , as amended ("the Act"). Our responsibilities under those 
Standards are fu11her described in the "Auditor' s Responsibilities for the Audit of the Consolidated 
Financial Results" section of our repo11. We are independent of the Group, and joint ventures in 
accordance with the ' Code of Ethics ' issued by the Institute of Cha11ered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us and other auditors in terms of their reports referred to in "Other Matter" paragraph below, 
is sufficient and appropriate to provide a basis for our opinion. 

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 allegedly in 

contravention of terms of the mining lease granted to the Company for the iron ore mines. Further, 
pursuant to charge sheet filed by the Central Bureau of Investigation (CBI) under the Preve -✓-~::::::::::, 

SR Batl1bo1 & Co LLP a L1m1ted l1ab1l1 ty Partne1sh1p wit h LLP Identit y No AAB 4294 
Regd Off1ce 22 Camac Stree t Block B 3rd Floor Kolkata 700 016 
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Corruption Act, 1988 and the Indian Penal Code, 1860 against the Company, its Managing Director 

(MD) and one of the Other Officers, proceedings are on-going before the District and Sessions Judge 

Cum Special Judge, Ranchi in this regard. Pending final outcome of the appeal filed by the Company 

before the Appellate Tribunal, PMLA and the on-going proceedings before the District and Sessions 

Judge Cum Special Judge, Ranchi, no adjustment to these consolidated financial results in this regard 

have been considered necessary by the management. 

Fu1ther, as explained in Note 7(b), a First Information Report (FIR) has been filed by CBI against the 

Company, its MD and ce1tain Other Officers under the Prevention of Corruption Act, 1988 and the 

Indian Penal Code, 1860 for allegedly trying to influence ongoing CBI investigation pertaining to the 

proceedings mentioned in note 7(a). Pursuant to the charge sheet filed by the CBI, proceedings in this 

regard are on-going before the Special Judge - CBI, New Delhi. The Company 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 this regard have been considered necessary by the management. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group including its joint ventures in accordance with the applicable 
accounting standards prescribed under section 133 of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. The respective Board of Directors of the companies included in the Group and 
of its joint ventures are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of their respective companies and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the Statement by 
the Directors of the Holding Company, as aforesaid. 
In preparing the Statement, the respective Board of Directors of the companies included in the Group 
and of its joint ventures are responsible for assessing the ability of their respective companies to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 
The respective Board of Directors of the companies included in the Group and of its joint ventures are 
also responsible for overseeing the financial repo1ting process of their respective companies. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor' s repo1t that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit c 
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in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from en-or, as fraud 
may involve collusion, forgery , intentional omissions, misrepresentations, or the oven-ide of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls . 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and 
its joint ventures to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor' s repot1 to the related disclosures in the 
Statement or, if such disclosures are inadequate, to modify our opinion . Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Group and its joint ventures to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its joint ventures of which we are the 
independent auditors to express an opinion on the Statement. We are responsible for the 
direction, supervision and performance of the audit of the financial information of such entities 
included in the Statement of which we are the independent auditors. For the other entities 
included in the Statement, which have been audited by other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by 
them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings , including any significant 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards. 
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We also performed procedures in accordance with the Master Circular issued by the Securities 
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial results/statements and other financial 
information, in respect of: 

• twenty subsidiaries, whose financial results/statements include total assets of Rs. 2, 19,705 lakhs 
as at March 3 l , 2025 , total revenues of Rs. 57,219 lakhs and Rs. 2,23 ,221 lakhs, total net profit 
after tax of Rs. 1,403 lakhs and Rs. 8,544 lakhs, total comprehensive income of Rs. 1,358 lakhs 
and Rs. 8,366 lakhs, for the quarter and the year ended on that date respectively, and net cash 
inflows of Rs. 1,922 lakhs for the year ended March 31, 2025 , as considered in the Statement 
which have been audited by their respective independent auditors. 

• two joint ventures, whose financial results/statements include Group ' s share of net profit of Rs. 
420 lakhs and Rs. 1,781 lakhs and Group ' s share of total comprehensive income of Rs. 420 
lakhs and Rs. 1,781 lakhs for the qua11er and for the year ended March 31, 2025 respectively, 
as considered in the Statement whose financial results/financial statements, other financial 
infmmation have been audited by their respective independent auditors. 

The independent auditor' s report on the financial statements/financial results/financial info1mation of 
these entities have been furnished to us by the Management and our opinion on the Statement in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries and joint ventures 

• is based solely on the reports of such auditors and the procedures performed by us as stated in paragraph 
above. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the repot1s of the other auditors . 

The Statement includes the results for the quai1er ended March 31 , 2025 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31 , 2025 and the published 
unaudited year-to-date figures up to the end of the third quarter of the cun-ent financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. Batliboi & Co. LLP 
Cha11ered Accountants 
ICAI Firm Registra1 on Number: 301003E/E300005 

~h,v~ r)~v1J ~~ 
per Shivam Chowdhar{ J ., 
Patiner 
Membership No .: 067077 

UDIN : 25067077BMOEHN6448 

Place: Kolkata 
Date: May 12, 2025 
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Annexure I 

List of subsidiaries/ joint ventures 

Subsidiaries 

SI. No. Name 

1 UM Cables Limited 

2 Bharat Minex Private Limited 

3 Gustav Wolf Speciality Cords Limited 

4 Usha Martin International Limited 

5 Usha Martin UK Limited @ 

6 European Management and Marine Corporation Limited @ 

7 Brunton Shaw UK Limited @ 

8 De Ruiter Staalkabel B.V. @ 

9 Usha Martin Europe B.V. @ 

10 Usha Martin Italia S.R.L.@ 

11 Usha Martin Espana, S. L @ 

12 Brunton Wire Ropes FZCO. 

13 Brunton Wire Ropes Industrial Company Limited @ 

14 Usha Martin Americas Inc. 

15 Usha Siam Steel Industries Public Company Limited 

16 Usha Siam Specialty Wire Rope Company Limited @ 

17 Usha Martin Singapore Pte. Limited 

18 Usha Martin Australia Pty Limited @ 

19 Usha Martin Vietnam Company Limited @ 

20 PT Usha Martin Indonesia @ 

@ Represents step-down subsidiaries 

Joint ventures 

1 Pengg Usha Martin Wires Private Limited 

2 CCL Usha Martin Stressing Systems Limited 

~
~ 

~
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Statement of Consolidated Financial Results for the quarter and year ended 31st March, 2025 

(Amounts in Rs. lakhs unless otherwise stated) 

Particu lars 

Quarter ended I Quarter ended 
31st March, 

1
' 31st December, I 

2025 2024 

Quarter ended 

31st March, 

2024 

Year ended 
31st March, 

2025 

Year ended 
31st March, 

2024 

t-- ------------ - - ------------ - ..L-- -·· - ·· - - - ·-1-- - -·-· I ------- i l-------·t-,-----
1 Audited -jj Unaudited j Audited~ : Audited Audited 

_ _ ___ _ _ _ ___ ___ (Refer note 5) .. _: - ----· , (Refer not~ JL_ ____ ..,_ ____ _ 
Revenue from operations _ _ 89,608 I 86,054 82,903 ' 3,47,416 3,22,520 

. 2 Otherincome(Refernote8) _ _ __ - - - - - - 2365-, -- -· -391 -r -- - - 949 '-, --· - 3939 -1 - - - 4028 

3 Total income [ 1+2] - ·- -· - , -- - 91:973 :-1-- - 86,445 I ~ - - 83,852]+ -· 3 ,51:355 I ·- -· - 3,26:548 ·, 

4 Expenses ___ -- ·-·- - _ • _ _ ___ • __ • _ -,--I __ -[ •. ___ _ • .L __ 

.. --2.L ~t of~teria~~on~me~ _ __ _ ___ _ 47J57_i- __ 45,330 \-- ___ -:!,,1£. l_ _ _ !]9,~~ ' 

_ b) Purchases of stock-in-trade - - ·· _ _ _ - · ___ __ 7 _ _ _ 7~ /- _ ~-

2

,7

8

?_

2

-8

1

)· .:, 
1

1

. ___ - - - ...?.35_ '.... -- -- ~ 3~ , 
c) Changes in inventories of finished goods, work-in-progress, 

_ _ stock-in-trade and scrap/by product _ 2~~ , .'.__ , _ J.!_63l) i.. _ __ (7 J72l. L _ _ i_l.~7) 

__ d) Employee benefitser.pense __ ___ ____ 11,63'±._J _____ 11,093 _1 
____ _ _ 10,942 - ·- 47,433 ~ .. _ 42,763 

_ e) Financecosts _ __ _ _ _ ___ _ 
1 
____ 6~4 ' _ _ 8~ ___ _§_6§__ L- __ ~5~ I ___ _?,428 

f) _ Depreciation and amortisation expense _ . _ _ _ _ _ ______ ·- _ __ 2,776._;- ___ 2,557 l-j ·- _ 2,253 1 . ____ 9,786 

1

, _ _ 7,700 _
1 

_ g) Other expenses _ _ _ _ ____ -1 ___ ~.717 . ~ _ 12,4~· ,- _ . .J.5.,Q_91:J J__ _ _ 6~,37~ ____ ~ .5_§8 ~ 

_ _!?ta lE pens_~ . ---· _ _ _ _ _ _.. _ _ ___ __ .. __ i _ _ 79,081 . _ _ 75,210 I . __ 70,671 I ____ 3,00,451 I ' ___ 2,72,842 I 
5 Profit before share of profit of joint ventures and tax [ 3~] _ _ _ _ _ _ ___ _ 12,8~ j_ _ 11,~3~ : _ _ __ l,_~81l ____ 50,2~ 1 ___ 5~,7Q6 i 
6 Share~fprofitofjoint~ nt;;;s, netoftax -· - -· __ ___ 420 j ___ 527 L( ___ 454 ___ __ 1,781 L..j ____ 1,245 I 
7 Profit befo_i:_e t~ +6 l_ _ _ _ _____ -f- _ _ 1E,3g 1 _ - · E,7~ , ___ 13~35_

1 
j __ _ 5~68~ L.. _ _ ~,!l_?l 

8Taxexpense: __ _____ _ _ ____ _ • __ _ -;-t- ·- _ .Ll -· ____ _____ _ L ___ _ 
'!)_ Cur!!_nt ta~ _ _ _ _ __ _ _ 2,2gQ ..:_ . _2,3.'.!3 __ _ __ 2.J07_ L _ 1_!2,7~ . L __ g~2 

___ b) ~_!!justm~ nt cf~e!~~!ng..!_O e~ier periods I _j2~L ' _ . _ (l) !_j _ _ _ ~4I L _ _ _ _84 )!... _ _ Q2J) 
___g Deferred t~~ hart':J (£1:_editl _ _ 9~ ' ;- _ _ l.'?.!. 

1 
.. _ _ _33~ _ _ _ !,_3(Q__ [ _ J.?4) 

Total Tax expense [ a+b+c] _ __ __ _ _ L _ _ }_J2~ _ -· 2,536 t r ___ _],~2 L _ _12,Q.53 L _ 1~53~ µ. ~ fit f~ ~e period/ y~ar ~er !.'!• [7_:!!] _ ___ -:,, _ _ _!Q,O~ :, '._ _ _9,2~_ 1 __ __ _10,_§33l _ __ 41!,_63?_, __ ~~,4!2 
10 Other comprehensive income/ (loss) L 
. A _(i)ltemstiiatwill;otbe re~lassifiedt~~~fitorlo;s ·- - ~ -- _ -_ -:__-_-__ (2_§.'?_)1~L..-- -..:._157 !_-__ -_- QGD_--:: ___ -=------!272). L~ - - (~6) 

(ii) Income taxrelating to items that will not be reclassified to profit or loss I 56 i j (40) I I 63 j 57 ! I 213 

B _ !!'!=ms that wi~ rec!.'!ssi~d .!£._pro~! or los~ __ ___ _ _ _ _ ~ _ _ 1,77.!._, _ _ (2,841) -'.-- _ _ll.2_!1~ ____ _ _ 5_28~ ' __ __ _ 75?._ 

_ _!_otal o.!!>_er co'!'e!ehe~sive inco'!'e / J!_oss) 1,~8 L _ _l?,7~J :_ _ _ (~ 2~) J _?,37.!_ L __ _ _ 1J 4 

11 Tota l comprehensive income for the period/ year [ 9+10] -· L _ _ __ ll.,§49i, _ _ ~~2~ : _ _ _8,~4 l ~ __ _ 46~3j_ 
1 
_ _ _ 4~,52~ 

12 Profit/or theperi~ year"attribut;ble ~ _ - --- - r I ' • • 

_ _ yiuity shareholders of the ~ent __ - - ·- - 1:.~\09~ ; _ - ·- 2,_257 ~ l - -· _!:_0@6 J ~ _ __4~3~ !'t ___ 4..?_,32§_ 

Noncontrollinginterest ___ _ __ __ ~---_:_ ~ - -- 1-_ - ___ _(8) \_i _ _ .Ql) (_. __ _ ..J.. '--i- __ (~7l'__j ____ 16 
13 Other comprehensive income/ (loss) attributable to:_ __ _ ____ 1 _ _ _ _ ~- _ __ _ I_ _ _ _ , !.. _ __ _ _ L _ _ _ ·-· 

Equityshareholdersoftheparent __ _ __ '.__ __ 10~58J. ___ (2,?_24 )_j_J _ (?.~I~_ 5,3_~9 __ _ _ 91:..; 

_ - -~on~~trol~~Jnte~t _________ _____ -· ·- ·· _ __ ____ _ I '.t ___ _'.'._ _L ________ 2~ j 6~ ) 1 23 J 
14 Tota l comprehensive income/ (loss) for the period/ year attributable to : I - i _ r _ _ _ _ _ _ _ _ -I 
- Eq:ity ;h-;eholder~ofth~pare;;- - - --· -- · -- - • - - 11,65(_87) :I __ 6,5(~331) I-~ - - ~393]._1 -jl _____ ~ 0(44~5) : r -- _ ~.':_83-: \ L:- ~~~ontrolling int~~s_t-. _ - _ _ - __ + ' _ 

' 15 Paid: ':!E_equity_share ~a_eit~I (fa~ ~l~e of ~:Y- ea~ ) (Ref_e_r no.!!..9) _ __ _ _ _ _ 3,0i_;-; _. --__ --_ ~ Oi_;T _L_----_ -_~._~~_r_,_ _ 2 ,~; 1_ - _ - _ - _;,024 J 
I 16 Other equity _ - - · _ __ __ __ _ __ , - ·· ,- _ _ i -~ __ 2,72,13§.... _ _3,3~,9_!?_ 
fi7 Earnmp per equity share (P.s .) --·- _ ___ __ _ _ _ __ _________ _ _ _ _ _i_, _ 

_ Basic (Rs.) _______ _ _ ... _ _ _ __________ _ _ , _ _ _ 3.32 ' , __ __3.04 7] _ - - - 3A9 'l -__ - - 13.i7 ~ - _ _ -:_-_ii.it 
. Diluted (Rs.) (Reier note 9) ____ __ __ __ ___ _ ·-· _ '.._ ____ 3.32 ;• 3.04 :' 3.49 '. ' 13.37 j 13.92 

•Amount belov.• round~ off no_rms ___ _ l t-y ;-}_ j 

_ 'no_t~nualised __ _ _ _ __ _ _______ ~- ___ - -~ _ _ _ L ____ l __ _ ___ _ L _ _______ J 

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 

___ _ _ _________ ____ _ _ _ _ ___ c_1N_:_L_31_4_o_ow_ s_19_s_G_P_Lc_o_9_1_62_1 ___ ____________________ J 

1,:2t8 
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1. Consolidated Balance Sheet as at 31st March, 2025 
(Amounts in Rs. lakhs unless otherwise stated) 

As at As at 
Particulars 

31st March, 2025 31st March, 2024 

'ASSETS . 

Non - current assets - -
(a) Propef!y, plant and eqY. ip~ri_t -· 
(b) Cap~I work-in..:.progr':ss __ 

1,26.456 

11,733 

_s)3_2_ 1 __ 

800 , 

1,02,40~ 

1~.580 
_ 5,_?22 

723 
(c) Goodwill on consolidation __ 

(dLOther:_i_~ngible asse~ 

, le) Rig_~t- of - :!_S':_asset~-- __ -· - -- ~ - - - - --isos:· _ 6,~74 ; 
(f) lntangibl~ assets under development 

, l~l_ Eq'::i!_!Y_ accounte_:l inv~tm~nts 

lh) F~ancia~~~_ts 

(i) l.'.:~e~tmer~ 

_ _.@)_Loan~ -
(iii) Other financial assets_ 

(i) lnco'!'e tax as~ts (net) 

U) Deferre_q_!ax asset~ ( ne0_ 

(kl Oth~ a_ssets 

Total non-current assets 

Current assets 

:(_~) l~tories_ 
(b)__Financia!assets 

(il.IIade r1:c~able~ _ 
(ii) Cash and cash eqll_!~alents 

(iii) Other b~_!:3. b_al<!.':'_ces 

(iv) Lo~~--
- (v)_~her finan.7!al a~ ets irefer i:iote 6) 

,(~) Ot~er assets __ _ 
Total current assets 

• Assets held for sale 

;Total assets 

E~ITY ~!'.J~ LIABILITIES __ 

Equity - . -
(a)_l:_quity~ are capital (R<:_(er ~te 9)_ 

(b) 00~' equit!'.__ 

Equi_!y_ attrib~table 1_?~ .9uity sha_r:',hol~rs of_!he p~re!'_t 

Non-can~lling inte..':':_st 
Total Equity 

Liabilities 

Non • current liabilities 
·- ---· - ---

' (a) Fin'.'ncial lia?~ities 

(i) B~:~owings __ 
(ii) Lease liabilities 

(iii) (2t~er fina12_<:i~l lia?ilities 
(b) Provisions 

Jc t.f2eferr~ t~x liabil~~es .!::_et) 

Total non-current liabilities 
Current liabilities 

'(a) Jina~ial liabili!i_es 
(i) Borrowings 

(ii) ~ease liab_!!ities 

()ii) Tra9e payab~s 

(A)_To~ai outsta_nd!ng.!!_ue~f n1~c ro and_~mall_enterp~~ses _ 
(E) Total outstanding dues of creditors other than micro and 

sm~II enterp:i~es 
, J.!v) Oth_(? financial_liabilities 
(b)_ Prov~ ions 

,ic) ln£9me tax liabiliti~ (ne0._ 
(d) Other liBbilities 
Tota l current liabllities 

Total liabilities 

74 I 

5,781 _ ~.5~ • 

456 

_3.4~9 _ 
3,517 

l,648 

7,981 

1,7~ 3si ' _ 

98,491 

5?_,_763..,. 
2_6,0~ 

-- 1,_~03 )_ 
150 

10.~5 ! -

-

§,24§_ -
1,~7,6i 0 

792 

3,74,794 

-i 
3,0?.~ ' 

2,72,136 , 
-- I 

2,7~188_ 

(1_?) 
2,75,171 

14,5~0 

6,?07 
48 

4,587 

4,143 

' 

_ _30,135 I 

19,216 
1,108 I 

1,122 ' 

25,502 i 

6,624 

1,561 

-
-

-
-

-

535 , 

_ 2,929 
2,890 l 
1,§94_ 

_8,55_6 

l _24,gi7 _ 

88,962 

?_3,93] 

_J4,~8__, 

_h79~: 
1~7 , 

9,173 

_9,l_'.10 
! ,78,114 

792 ' 

3,33,013 

- 3~4 

_ 2,~~.91~ _ 

2,37,967 

424 

2,38,391 

}0,_Q~B , 
5,74~ 

g . 

_ ~,454 

2,8_07 

33,034 

9,758 

861 

911 

_23,924 
7,374 

1,_?.13 

4,276_ 4, 71! 
10,0~9 12,536 
69,498 61,588 

99,623 94,~_22 
Total equity and li~l:ilities _ - - - ----~ 3,74,794 -- -- 3,33,013 
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_ _ z. Consolidated siatement of cash flows for the year ended 31st March, 2025 ______ _ 
{Amounts in Rs. lakhs unless otherwise stated) 
-j - Ye;r·ended3lst- • ~ Year_e.nded31.;t -

_ JV!_arch, 202.?_ M~rct!J.02! 

-·- - - __ ____ _ ___ ___ ,- _ _{All_<!ite_,!_l · -· _ (A'!'!] te.9) 
A. . c~~-~ f~~~!.ro.l!!_~p.£.!:atinJ ~sti~!!_i~s . ___ ____ _ _ _ _ ___ . 

. ......, Profit before tax (including ~hare of...e!:pfit of joint ventures) __ _ 

,Ad~stments_for: - · ·----- _______ _ ____ _ _ 
_ Depreciation and amortisation e:-:pense _________ _________ ___ _ 

Gain on disposal of property, plant and equipment [net of los:; on di5pmal of properw, plant =:nd 

equipment of Rs. 8 lal:hs {31st Mc:rch 2024: Rs. 8 lakhs )] 

_ _ ·-- 52,685 -~ 
I 

--- 9.786 _____ _ 

Share_ of profit or !os! of jo111t ventures_ __ _ __ ___ _ 
• • - - f 

(15Ji' 

- {l,?OlL 
l 

2,.9ss _ 
196 

~r_ea iis~d ~riva_t~e !osE_l.(gai~e_t) _ _ ___ _ ___ _ _ 

F~n~ec~~- _ 
Bad Debts /odvar.ces writtt:n off _ 

Write back cf credit impaired debts and advances [net of allow~nce fer credit impaired Rs . 79 !akhs { 

31,t March. 202'1: Rs.61 lakhs )] 

Interest income en financia l assets earned at amortised cost 
• ----- - •--- - ---- --- ·- ·-·-- . . - -- . ---- - - - . -
Unr_e21!sedfcre1gn ex~~ nge differences_(n~t) 

~~~et of chc!_~ge in_i?i:__eig~_?<.cha0~ns!atio!2.._ _ 
_ _ ~iabi!i~Les r,q _longer req7ired v~ntten ba_c~ 

Share -basec! oavment expen~e 

Operating_p_rofit before ch_a1_1ges in non •CU__!Tf:!~ t / cur!!.nt asse_~s and_ liabi~ties 
. _ Adju~tmentsfor: __ _ _ __ ___ _ _ _ _ 

B. 

D. 

(ln::rea3e) / decrease in inventories 

(ln;;~3J_~e_; ea:.~ i~od~ re::eiv;bles 
(Increase)_/ d~,!:rease in ioa_Ps and a~an~es 
(Increase}/ d=:crease in othi!r financial as_se_t_, ___ _ 

. (Increase)_/ decr~ase mother as~ets ___ _ 
Increase/ (decrease) iri trade payables 

! ~ea;~ /_(d~~;;e) in p~~isi~s -
_ Increase/ (decrease) in other financial liat,1hti~s ___ _ . _ _ 

. ...!!!~!~as~{ (d~crea 5_::} in o!ti~r liab!~!!_e5 
_ Cas~ g~ ne~ e~~om _operat~ns 

Q_!~ect t~s {e._aidj/_.r_efur1£..~e:t} 
Net cash flows from operating activities 
Cash flows f~f!I investing activities - . -

Pu~~e ~ ;opert\'.!...2.! ant_a_;:id equ10I;1~! • cap!!!!•w-::,rk_in pr~eSS_!.nd ~'2!.2_ng1~~ a!.!ets 
_ P:~:eed~ ! re~ sal E:_ of prnperty, p!ant and e9uipmer~ . 
(lnv~ment iaj_LBef~r,d of ma rgin m~n.!_y_ 

(1I1vest::!]~n!_ir:) / Rdur.d_of ba~"l deposits 
Purchase of share of joint ver,ture company 

Purchos~ _o! share 9f r:on controll~ng interE:~t 

_J._nvestment~f b~ k dep_os1ts (\•J•! h origmal~ atuncy_~ore t_~ n 3 .!!!ontl~ _and~ ~s t~~ n ~ mo~hs) 

liit~E;__!:t ~~Se~~ _ __ ·-- _ _ _ __ _ ___ . __ 
__ Dividend received fr'Jm a jcir:r VP.nture _ __ _ 

Net cash flows used_in investing ac tivities __ _ 

Cash flows from financing activities 

~[_oce-=<i_s_!ro_!!l inv~tme12t by mino:_ity !ihareJ~9~ders if_!_a_sub~12ry __ 

Pav_£!!~nt f~~. pu~hase_2f tr~_;;~ry ;;ha!f:S_ 
~_rocee~_fra~ lo~& ter~ borro~n.ngs 

- --
_ _E_r9cee~/.l!_s:J3J!!!_ent~of short t~rm v,a~b!1j cap1tJI borr~Jln~s ne!L 

I:1_!~.res.: ~id ___ .. _ _ _ 

_?ay~'11ent o!_!ea~ l~ab~y 
Divid~ne_ p_?i~ 

'~!.! cash flows u1~d_i~n financin$_actlviti~-- _ 
Effe£!_pf fore!&_n ':~~hange diffe~enc~ on cash a~ cash ~guivalents 

_Net inc!~~e in f ash_and c~s_h ~Cl.!!~alef!!_SJ~~+C+DJ_ ~ 
Op_~1~ing Ca~ .. an_~ cash_ equiv~len_t~ _ _. _. ___ 

_ s_~~h an9_c_as~ouiv~ '.~nt.53c~ul_r~ci_~t!reiLigh ~~1:hase~J~ar~_:iJ n a jo1nt ___ yen_tl:!_!:_ 
. Closing Ca_sh and ~ash ~quivalents _ .. 
Recon~iliation of ~ash and cash equivalents as per statement of cash flows 

Balances wirh banks: 

C2..!!._ current ~c.coum ___ 
Oi:p~si~s \·.•1th original matunwJess than} mon!hs 

c:_heq~s/drsfts on hand 

Remittances in transit 

Cash on hand 

.i2~2L 
- .?.12 L 

J S99l 
_(86)~ 

1 n2~ 
(2,{91) 

38 
62,447 

(9._?'.:9) 
l.13~ ' 

25 I 
l1.2~l ' 

796 __ 

2,1~3 

j9ll_. 

_ (7(J_E) 
_JB4S)_ 

_ _?4,0!1_2 
(11,916) 

42.1I 6 

j 24,§_5) 

l.370 

(100) 
(4iJ0) 

(356) 

410 

637 

- - ~~ .. -

110 

- (~2) 
1.077 

(73$) 

! _ _]_.640 
(2 ,93Ji 

J1)2_6) ' 

(~330) 
(9,1.§) 

391 

_; 1,_o2_4 

14,97_3 

z5,oz2 

11,,3~2 
14~640 

77 

43 

26,072 

(3~) 

{1,245) 

94 

2,470 

- ~5~ 

_j78) 

237 

[¥5) 
133 

619 

(95_2) 

_63,8!)5 

160 

(3,655) 
5 

(3031 
1,833 

i~,262]_ 
(7~Q) 

(192) 

446 

~ii,0SI_ 
(11,568) 

'!.'.!,38~ 

(27,762) 
212 
160 
143 

(l,7_92) 

_ (592J 

- ~gs _ 
_ 44.Q._ 

(28,793) 

7,_100 

(I0.~22) 

-- (3_._133j_ 
(1 ,060) 

(1,09_9) 

_ (7,619) 

(!5,9~3) 
225 

(1_!_7) 

15,0i5 

79 

14,97]! 

9,2.38 
A,4_88 

34 
1,1S7 

31 

14,978 

The 2~0'.·e s~~~e___!_!t oi _1:_a3h .!,lq~·,s ~a.E... been prep~ red u~~ rh~ ':~irec!_!ne~?d ~s ~et ~ t in ~ d1~".J'-=c~unt1~g 5rand~: 7~ • Sta~em~!,! ~ (a!;~ flo~ s. 
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3.Consolidated Segment Revenue, Results, Assets and Liabilities for the quarter and year ended 31st March, 2025 

(Amounts in Rs. lakhs unless otherwise stated) 

Quarter ended 

31st March, 

2025 

Quarter ended 
31st December, 

2024 

Quarter end~ ' - Year-;,·nded 7 - • Y;;;;,-;,n.i-.;,d 

31st March, 31st March, 31st March, 
Particulars 2024 2025 2024 

legm!:._~Rev~l!e_ 

__ ..:!:!!!_e & .. ':'~ire Rope~-- _ 

Others 

~evenue !:om~pe~tion2_ 

Segment Results 

~ofit for theJl.erioq bef~e tax and fi~n_ce costs 

_ 'A.{ire & '!'fire ~opes 

Others 

Total 

Less: 

Finance costs - - -
_ Other Unallocable Expenditure /( Income} (Net) _ 

- .l 

- -7 
T.£.1:~~Profi!_before t '.'..x an.:!_ ~ha_!:': of profit o_f joi11_t ventures 

I 

I 
Segment Assets 

_ Wire & Wire R~pes _ . 

Others 

Unallocated 

Total Assets 

~e_gmen! l_iab(li_tjes 

W_}!_e & Wire ~ope~_. 

Others 

Unallocated ! - "!"oJ~j Li~bilities-

I Note: 
I 

i' I __ 
Audited 

(Refer note 5) 

Unaudited Audited 
(Refer note 5) 

I + ~-
_87,~I0 -, 

~~98 . 

_83,9_~7 L __ 

-· 2,957 
8~,05~ 

r-1 - - -~ - - -

__ 13.2,_69 --

17 

13,18~- _ 

654 , 

(360} 

2Z,89I_ 

L 

__ 3,_2_8,88_8 I , .. 

5,803 i 
40,103 

_ 3,?._4,7~ 

-, 

_ _47,9~6 

__ 1,459 I 

~.16~ 

99,6_23 : 

I 

l_f 
}3,0_88 . 

65 

8§7 : 
1,051 

_ 1]:,2~5 I 

3,30,445 ' 
-- - I 

6,992 I 

29,282 

_ 3,66,719 

- J 

47,361 

_ 1,506 I 

53,75~ 

l,~_2,61_9 

_ 8Q.,_416_ ' J. 

?,4~7 
_82,~03 

-- + -

15,456 

270 ! 

15,7~6 / 

- .J 

666 
1.879 ' 

13,181 : 

-, -
I 

2,96,~3 
1 

j -

7,712 

2_9! ~48-1 

3,33,q~3 C 

_ 45,Q82.., _ 

2,696 

46,S~4 • 

94,622 

Audited 

. ·- . 7 - -
_ 3,3_~422._ I _ . 3,_08,9_85 I 

- -13,?3~ I 
_ _ i,2~520 

_ 9,9_?1 I __ 
:3.47t16--1 _ 

5.§,44~ • l- _ 
- 3~ 1., 

I 

56,7~8 
I 

2,955 . I 
2,B9j .I-! 

_ so,9~4 L 

3,28,888 i... _ _ 
5,803 
-- -7 

~0,1~ i 
1 -

3,74,7J4 L . 

4?,_996 L _ 

_l, 45_1) 

_50,1?§ : ; 

99,623 l . _ 

- - _I 
_ ~ .3ql I 

_ l,3_87 : 

i l,688 I 

- - I 
.. _ ?.,47~ I 

_5,504 J 
53,706 

I 

~ 96,153_1' 

7,713 

29,148 

3,33,0_13 I 
I 

.. - .. - . - i 

_ 4s,9s2 I 
2,696 1 

4~,8~4 

94,622 I 

·1 The Group has been organised into business units based on its products and services and has tv10 reportable segments which are as fo llovvs : 

(a ) ~i re & \,Vire Ropes segment \·.,t1ich manufactures and sells steel wires, strands, wire ropes, cords, r~lated accessories , wire drawing and a tiled machines, etc. 

(b) Others segment which manufactt1res and sells Jelly Fi!led & Optical Fibre Telecommunication Cables. 
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Notes to Financial Results ! 

I 4. The above con~olidated result!. of Usha Martin Limited ("'the Ccmpanv") and its t wenty subsidiaries (including twelve ~t~p-dcwn subsidiaries} (together ~eferred 1 

as 'the Group') and two joint ventures for the quarter and year ended M arch 31, 2025 have been reviewed by the Audit Comrnitt£:e and approved by the Board 

of Directors at their respective meetings held on May 12, ;:02s. 

5. The!)e results have been pr-2pared on the basis of the audited financial statements for the year 'lnded March 31, 2025 / March 31, 2024 and the interim 

fi nancial result; for the quarter and nine months period ended December 31 , 2024 / D~cember 31, 2023, which are prepared In accordance w1th th~ Ind AS 

notified ~ndert:he Cornpanies (Indian Accounting Standard) Ru le.;:, 2015. The figures fo r the quarter !:nded tvlarch 31, 2025 / March 31, 2024 are the balanr.ing 
ficure::: between aud!ted figures for the full financial vear and unaudited year to date figures L'p to the th ird quarter of the respe,:t1vi: financial •,ear which CHE: 

~ubJected to limited review. 

6. Pursuant to the Business Transfer Agreement dated September 22, 201S (Novation agr";!ernent on October 24, 2018) and Supplemental Suslne:;s Transfer 1 

Agreement duted April 7, 2019 and July 3, 2019 re:.pectively with Tata Steel long Products Urnited (TSL?L) (formerly known as Ta ta Sponge Iron Limited], the 

Com pany had trensferred its Steel and Bright Bar Business (SBB Business) a:. 3 going concern on slump sJle basls during a prior year in accordani:e wi th the 

term5 and conditions set out in those agre-=ments. An amount of R:;. 7,446 lakhs (net of working c;p1:a! adjustment of Rs. 527 lar.hsJ is r,:ce iv.ib!e as a: March 
31, 2025, ;:>ending regi:;tration of c'::rta in parcels of land in the name of TSLPL for which perpetual lease and license agreements had been executed bv the 

Company in favour ofTSLPL. 

7(a). The Oir~ctorate of En forcement ("ED" ) had issued an order dated August 9, 2019 under the prevision;; of Prevention of Money laundering Act. 2002 {Prv1LA) to 

provisionally attilch certa in parcels of land at Ranchi, State of Jharkhand being used by the Com pany for its bu!.iness for a period of 1SCI days In conne::tlon with 

ei<port and domestic sale of iron ore fines in pnor yea rs aggregat ing Rs. 19,0=7 lakhs allegedfy in ccntravenuon of terms of the mining lease granted to the 

Company for the iror. ore mine:; situated at Ghatkurl, Jharl'..hand . The Hon'ble High Court of Jharkhand at R;.nchi had, vide order dated Februarv 14, 2012, held 

that the Compa ny he:; the ri gh t to sell the iron ore lndudine fi nes as per th f: terms of the m!nin& lease which wa~ in place at that point in time Thr: Company 

had paid applicablr:! royalty and had made necessary di5closures in its returns 2nd reports submitted !O mining autho;ities. In response to the provisional 

attachment order, the Compan·i had submitted its reply before the Adjudu:ating Authorltv {AA). S:ib:;equ~ntly, A.4. hc?d issued an orde; by way of \·1hi: h the 

provisional attachment wa:; confirmed under Section 8{3) of PMLA. Thereafter, the Company fded an appeal before the Appellate Tribunal. New Delhi a:id 

successfully obtained a statu.:i qua order from the Tribunal on the confirmed attachment order which continues till the next date of hearing that 1s nu~•; fixed o:-. 

Ju ly 9, 2025. Th: ED had filed a complalnt before the- District and Se!ision::. Judge Cum Specia l Judge, Ranchi (Trial Court. Ranchi), pursuant to \\1hich summoning 

orders dated Mav 20, 2021 were issued to the Company and one of it Offi:::ers In re:.pons~ to the !:a ld complumt and summons received, the Compa n•, had 

flled a cg.?c1shing petition before the Hon'ble Jhar k:O, and High Court and a sub!_.equent Spedal Leave Petit1::m ('SLF'') bE:fore the Hon'ble ~upreme C.ourt aga inJt the 

order c,f the Hon'b!e Jharkhand High Court dismissing the Company's qwashing petition. Vide interim order dated DE:cember 15, 2021, the Hon'bfe Supreme 

Court had granted ;:irotection to the Company from arre~t and stayed the summoning orders issued by the Tr;a l Court, Ranchi. The Hon'ble Suprerne Court vide 

or:l:.ff dat~d September 20, 2022 had dismissed the SLP with the directions to the CompJny to pre.::.ent all its defence:; ''which are requJre:::i to be COMide;ed and 

dealt with at the t ime of t1i2!" before the afore:;a id Trial Court, Runchi. Vid~ order dated November 21, 2024, Trial Court, Ri! :ichi has further taken ccgniz.,;nce of 

the c.hurge sheet filed by the Central Bureau of lnvestis:::tion (CBI) for the offence under the Prevention ot Corruption Act. 1933 ar.d the 1r::li<m Pena! Code, 1S60 

again=..: the Cc:npanv, its Managing Directo r (MD} and one of the Other Offlc~rs, pursuar.t to which summoning orders dated Ncvemb~r 26, 2024 were issued to 

the Company, its MD and one of the Other Offo:ers. The matter at the Trn!I Court, Ranchi is scheduled to be: heard on May 19, 2025 . 

The ongoing opera tions of the Ccm par,y have not beer. 3ffe,:ted by the afore:;.i id proceedi ng:;., SupporttrJ by a leea! opmior. obtuiged, mar,agement beh~•.•es 
that the Company ha!> a stron~ r:a.:ie il'l Its favour en merit and la·.•J. Accordinglv, no adjustment to these hnnncial rc:;ults in this regard h::vi:- been con~ldo:red 
neces!t2ry by the mi?nag':!ment. 

i 7\b). On October 2, 20:20, Central Bure.:iu of ln\'estigation (CBI} had filed a Fr:.t lnfcrmat ton Report (FIR} aoain~ t the Company, ,ts ~ ... lanaging Dire.:tor (MD} and certa in 
i 

Other Off icer: under the Prt:\'ention oi C::irruption A~t, 19S8 <10::I the Indian P-2 nal Cc.de, 1360 before the: Sp~cir,I judge, CB; , New· De:lh i (CBI Court, t.Jew D~lh1) 
for aHeg<:dly trymg to influen,:e ongoing CBI investigdtior. p;naining to the procee::hngs mentioned in note 7(a} above. Vide order dated Sei;::tember 15, 2022, 
the CBI Court, New Delhi had taY.en cognl2ance cf the offence ba~ed en interim charge shc:et filed b}' the CBI against the Company, its iv10 <1 nd certa in Other 

Officers and has directed the CBI to tare such steps a~. m3\' be necessary tc c:◊mp!ete the inv~tigaticn. The Company :;uongly refutes tfie afo;esaid 2!legJt1an!> 
made by the CBI. The Compan·t ha::. received int imat ion from the Directorate of Enforcement (ED) regarding :;ummon$ issu~d on i:h1!: matter by the Sptc"cl n! 

Judge, (PC Act) CS!, New Delhi, under the prc•.'i::.ion5 of ?t-.-1lA and t h'= marter is scheduled ta be heard on M,w 26, 2025. 

The Compa1~y has be~r. provid ing in farmaticn sought by the CBI and ED in t!i is regard and intends tc C:ir.tinue coopera~i r:g, as req wred bv applicable law~ and 

relcvun! court order~. The Companv and its MD i$ taking such l!!gal measure:; as considered necessary in respect of these ongoing oro.:eedings. Supported by a 

legal cpInIon obtained, manaeemer. t belie'Jes th.3t the Company has a strong cuse in its fo;iour on m:!rlt and la,:J in the..e rnatt:rs. Accordingly, no adjustment to 

the~c flna!lcial re~u!ts in this regard have been consid1:re:d neCE$Sary b•t the management. 

Vtde Order dated f\-la rcl-i 2-l, 2025, Jharkhand Re:ie;•.•cble Energy D1:1Jefopme:1t Ag:ncy (JR!:DA) has du:r.tec:' the Company to purchase pen:.:H:ig Re:.ew"ble 

Energy (t?rtif1cat es (RECs) at pre•Ja iling market prices. Consequent t o su.:h Order, the Company has re•mea!:ured its rE-ne·1.1a ! power obligation at preva il ing 

ma;l-.et price,;. as on the reoorn ng date and a:::cord ingly a write b:ick. of R.s. 1.579 takh5 has be~n recorded under 'Other lr:.:crn<:! ' during the q:.1art~r emd year 

ended Mcrch 31, 2025. 

The B::iard of Directors of the Company at its rn'=et1ng held on Augu$"r 12, 2024, approved the 'U!.ha M.:rt;n Limit~::l Employee Stod Oi::ticJn Pl;in - 2024 ' rthe 

Plan '" } to be imp!<:mente:d by fresh I:;:;uance of fully p.i1d-up equity shcues of th~ Company having a face vatu: ;:,f Rs .l and/or se.:ondarv acquisiticr. of equ1t~· 

~ha res through the U.:;ha Martin Limited Employee Welfare Trust (''ESOP Trust"). Duri ng the q~arte-r, the Company has acquiri:d a total of 1.90,500 share!:, 
through the ESOP \rust ·:11th the correspor:dlng acc.ounting being condr.:,:t -= d in accordance with Ind .!\S 102 - Share-:!aS!;d Payment. Conseq t1ent!y, the i:;:;ue-d 

and paid up !.ha ~e c;1prta! of the Company i5 reduced t :i t.he '?'(te-nt of such ;quity shares . . 4ddit -onall•t, the ImpJct of th is Plan ha:; br:=:n foctored into rh<: 
ca !culat10;; of di!utr-d ea~n lngs per equity sha re, in complianrf= with Ind A.S 33 - Earnings Per Share. 

10. The Ecard of Dire:tors of the Compilny htwe recommended a final dividend of Rs . 5 per fu lly pald-u;:, Ordinar\' Sh are of R~ 1/- e,;,:h for the fi na "tc1al \'ear ended 

Mar,:h 31, 2025. 

~ te~..,: ~ 12. 2025,_ _________ _ _ 

.~ 
M~nagini; Director I 

I USHA MARTIN LIMITED 
Registered and Corporate Office: 2A, Shakespeare Sarani, Kolkata-700071, India 
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S.R. BArL1Bo1 & Co. LLP 
Chartered Accountant s 

22, Ca mac St reet 
3rd Floor, Block 'B' 
Kolkata • 700 016, India 

Te l : +9 1 33 6134 4000 

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

To 
The Board of Directors of 
Usha Martin Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone 
financial results of Usha Martin Limited (the "Company") for the quarter ended March 31, 2025 
and for the year ended March 31, 2025 ("Statement"}, attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to 
us, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in 
this regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards 
and other accounting principles generally accepted in India, of the net profit and 
other comprehensive loss and other financial information of the Company for the 
quarter ended March 31 , 2025 and for the year ended March 31 , 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities 
under those Standards are further described in the "Auditor's Responsibilities for the Audit of 
the Standalone Financial Results" section of our report. We are independent of the Company 
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis 
for our opinion. 

Emphasis of Matter paragraph 

We draw attention to Note 6(a) regarding attachment of certain parcels of land at Ranchi used 
by the Company's wire rope business under Prevention of Money Laundering Act, 2002 
(PMLA) in connection with export and domestic sale of iron ore fines in prior years aggregating 
Rs 19,037 lakhs allegedly in contravention of terms of the mining lease granted to the 
Company for the iron ore mines. Further, pursuant to charge sheet filed by the Central Bureau 
of Investigation (CBI) under the Prevention of Corruption Act, 1988 and the Indian Penal Code, 
1860 against the Company, its Managing Director (MD) and one of the Other Officers , 

S.R. Bat11bo1 & Co. LL P, a Lurn ted l1ab1lity Pr"irt11ersh1p wit h LLP ldent1ty No. AAB-4294 
Regd . Ofl1ee : 22. Camac St ree t, Block ·s·. 31d Floor, Kolkata· 700 01 6 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

proceedings are on-going before the District and Sessions Judge Cum Special Judge, Ranchi 
in this regard. Pending final outcome of the appeal filed by the Company before the Appellate 
Tribunal , PMLA and the on-going proceedings before the District and Sessions Judge Cum 
Special Judge, Ranchi , no adjustment to these standalone financial results in this regard have 
been considered necessary by the management. 

Further, as explained in Note 6(b), a First Information Report (FIR) has been filed by CBI 
against the Company, its MD and certain Other Officers under the Prevention of Corruption 
Act, 1988 and the Indian Penal Code, 1860 for allegedly trying to influence ongoing CBI 
investigation pertaining to the proceedings mentioned in note 6(a). Pursuant to the charge 
sheet filed by the CBI , proceedings in this regard are on-going before the Special Judge - CBI , 
New Delhi. The Company 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 
standalone financial results in this regard have been considered necessary by the 
management. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. 
The Board of Directors of the Company are responsible for the preparation and presentation 
of the Statement that gives a true and fair view of the net profit and other comprehensive loss 
of the Company and other financial information in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 
33 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Statement that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern , disclosing, as applicable , matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 
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Chartered Accountants 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole 
is free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to 
fraud or error, design and perform audit procedures responsive to those risks , and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion , forgery , intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis 
of accounting and, based on the audit evidence obtained,. whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern . If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding , among other matters, the 
planned scope and timing of the audit and significant audit findings , including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
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Other Matter 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing 
figure between the audited figures in respect of the full financial year ended March 31 , 2025 
and the published unaudited year-to-date figures up to the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing 
Regulations. 

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

~h,v~ J.'"ofL~r 
per Shivam Chowdhary 
Partner 
Membership No.: 067077 

UDIN: 25067077BMOEHM5444 

Place: Kolkata 
Date: May 12, 2025 
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Statement of Standalone Financial Results for the quarter and year ended 31st March, 2025 

(Amounts in Rs. lakhs unless otherwise stat5 

Quarter ended I , Quarter ended I Quarter ended II '. Year ended I Year ended 
31st March, ,

1 

I 31st December, 
1 

31st March, I 31st March, 31st March, 

2.025 ! 202.4 , 2.024 ' 2.025 2024 

- ·- 7 - A;ci;,;;;i }-·· u,,..;,;,e, - ID! · - A~it;;i - ~- -- ALidited-- A;dited __ _ 

·- - _ - ·-- _ __ _ _ __ _ __ , (Refer note 4) j .I_ --·- _ --· ·- (Refer note 4) W ___ _ j_ _ ----· _ 
• I J 1 : , I 

1 Reven·~; fron; ope;a~~~·=--=-~·- - ~-=~~c~--=-- -~4,;i~6 .:- ·~ -·- ~ 1_6·,53~ .. -r -~- ~ ·_s 1j~Cl_~ c.~ _?-.l~~g_5l i- _-:-j~~§_~9 

2 Other income (Refer note 7) _ - · . --- - ------+- __ --· 2,300 _ 1
1 
__ - ·- 308 : ~- ___ __ .844 l 7" _ __ __ 4,138+_ -·-- 6,014 

3 . Total income [ 1+2] - · ·-- - · -- -· 56,716 . 56,840 , 52,354 , 2,21,244 , 2,10,623 ' 

4 Expenses _ ·-- --·· _ - -· ___ _ ___ - . • L_ __ _ - ; M- - · _ . _ _ 
7 

_I _ _ -·- _ ·-- _, I _ -··- -· _ - · G __ _ _ _ ] 
__ a) Cost of mate_rials s;onsumed_ __ _ __ . __ _ . _ ~ - - ·· -· 30,37~ ;-- _ __ 30,701 • _I _ ___ 26,307 I I· __ 1,18,979-+ .-·· _ 1,09,783 i 

b)_Purchasesofstock-in-trade ·· - -- - - - - - - ·- ! _ . ·- _ 277 .
1 

_. ____ 210 '_ . _ . _ __ 579j_: ___ 914 J __ ___ 1,214 
c) Changes in inventories of finished goods, work-in- j : , ! I 

~~g1~~• ~~~in•:::~e~ nd scrap/by p~ d~~ . __ i. - -· __ . _j!J J ___ -~ 6..§1 '. ~ .. ___ _ _7?1 !_j__ _ .,_Q,335)1 ___ _1,i?7_ 

d) Er1~yee b~nefits ~xpense 1 4,121 ' i 3,819 1 ' 4,152 i 16,535 : I 16,305 
- - -- - --- - - - - t ~-· - ----· - - - - - - -'-,---- - - - - 1 ·- - -·---·-

e) Finance costs I 341 ; 310 : 
1 

220 l I 1,137 678 ·- - - · - - - ·-- -- -- - - - ·--· - - --- ·+---- - -- - -- --·· ·- ·· -- ·-·-··7 - ----- - - ---- - --
f) Depreciation and amortisation expense I 1,295 i ' 1,250 , I 1,076 1 4,719 I 3,274 

g)_ Other.expenses ____ ··-· ___ - · . _ _ _ 
1 
_ .. ____ 9,674 I ··-- ____ 10,877 :_;--· ___ 10,024 _~ _ _ 39,821 J _____ _ 35,906 . 

Total expenses _ __ _ __ _ ____ . _ : _ 46,062 ' _ _ __ 46,601 , ! _ _ 43,111

1
1 

__ -· 1,80,771 i • ___ _ 1,68,537 j 
- -~ Pro!it ~ .ore_Ex[~ 4J_ ·- __ __ -- ·----+·-- _ lQ!§?~ I._ .. _ .2-~i~3J_,j_ - -- ~ 2~ _ _ :!,g,1!23J ' __ ~ 2,0S~ 

• 6 ::• : :;::::~:<ohmela,;og<oeacl;ec p,c;ods • - - i - - 1 s:: ~ - - 2428 ; : - - - 1 :::,1 ! - - 8 ':: ii - ';;::,! 
_ c) Deferredtaxcharge _ _ __ --· ___ __ __ I ___ . _ ___ _ 967 _I _- ·- _ 104 . '. .. __ - · _ 333 1_

1 
__ - · ··· - · 1,343 .\ L ___ 830 \ 

, r ' I I I ' ' 
__ Total Tax expense [ a+b+c] - --· - ·· --· _ _____ .~ _ ___ 2,830 _:__ · - __ 2,532 ' _ .. ··--- 2,129 .. , __ __ _ .10,252 -~ - ·-- 9,875 J 

7 Profi! for the f)_eriod / year after tax [ 5-6 ]_ _ _ __ __ _ _. _ 7,824 i ' _____ 7,707 . J- ··- ·- 7,114 :_ _ __ 30,221 j I _ __ 32,211 , 

.. 8 Othercomprehensiveincome/(loss) ... .. - ·--·-· __ - · __ __ -· . I_ __ _ -· -i _ __ -· _ _[__ __ ·-- -·--- - -·- ' L. _ __ l 
_ (i) ltef!]S that will no! be reclassified to proiit_or loss _ _ __ L. (207) ·-+··· ··- ... ·-· 161 • ~ _ ·- ·- _(262 )

1

• i ___ (2~ )~ - · _ _ (781) 

(ii) Income tax relating to items th at will not be reclassified : 1 I I 
I 

I 
to profit or loss ! 52 

1 
/ (41) ' 66 1 50 1 197 

-- - - · - - --- - -- ~- -- -- -·- - -- - · - · • - - i ---- 1 - -~; --·· - -· --· -7 
1 

·- - - -; ·-+-- - - I 

Total o.ther CO T1'1f)_reh~ nsive income/ {loss) ____ +- __ --· (155!_, __ __ 120 '. • _ _ {196) , _ __ _ (151)1 . _ - · - ·· (584) 1 

J. :rota! c9mpreh~nsiv~ ~ come fort~" e_erio~/ year 2_+8)__ _j _ ~66~ .. 7.t.82.Z. L. ~,.9!_8 ! _ ~ ._2ZO _Li _ _] 1,_§_27 

__ 10 ;:~1~~~0: ~~\ty s~=e ~ ap~~I (~~~ ~alue_o._f_ R_e--1-~-- = c.·_h) jl _ _ · _ __ . 3,052 !__: __ - __ 31054 'L _ ~!PS..~ l_: _ __ ] ,O_?.?; i_ ·- _ 3J)_S4; ] 

.11 Other equity _ _ -·-- ·-- _ __ _ _ _ t _ J-i -· - · ____ J I _ _ _h50'-q2Q. , L __ ] .~ ,921. 

12 Earnings per equity share (Rs.) __ _I_._ _ ,..., .. - · -·· ___ __ __ _ .'. ~- _ _ ___ L' __ _ ··- _ 

Basic (Rs. ) ___ _ _ __ _ ______ 2.57 , •
1 

2.53 1 *, 2.33 • 9.92 i ! 10.57 

Diluted (R_u.JRefer note 8) - - - ----'-- 2.57 ' *, 2.53 • * 2.33 *i 9.92 I 1 10.57 
*notannuaiised - ·- -- -- 1 I ·----·,,- - - - -i - - -- - ,~ 

- - - ---- -- _ _ ___ _ __________ _,_, - -- -· ·-- ·- - L _ _ _ ---1 [ _ ____ __, 

Particulars 

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 
'--- - --- ------- - - - - -------
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Notes to Financial Results 
1. Standalone Balance Sheet as at 31st March, 2025 

(Amounts in Rs. lakhs unless otherwise stated) 
r· - - - --- -- - - - · · - · ·- · - - -- 7 -- - - - --., - - - - - ·-·1 
I I As at ! I As at 
. Particulars -t-
~ SETS - :_:_ __ - _ - _ ~-=----~ =-~ =-- [ "",:;;~~~02S -7 i _ "'',:;;;,:~oz• 1 
: ~~~~~u;;~t~: ~~:~::nd equipment _ _ _ __ _ __ _ _ _]_ _ _ • __ 70,177 '" l _ · ___ _ 56,159 j 
J b) Capital work-in-progre ss __ __________ ___ ~-- --- _ _ _ 7,044 ; .L .. ______ 12,588 j 
' (c) Intangible assets __ ____ _ _ _ _ __ __ _ _I ___ _ ___ _ 474 ' 

7
: ______ _ 37~ 

~d) Right-of-use assets I 290 I 34~J 

!i;/~::;~i:il:::st:tsunderdevelopment ___ ___ _ _ - 1- · ___ __ _ _ 74 It- ________ • ~ 

r - (i.) Investments _ _ ___ ___ ___ __ _ _ _ ___ __ _ J _ _ ___ 15,094-i t· ___ - -· __ 15,094 J 

~--- ~::~) ~;;:r financial assets - - --- --- - -- ·-- --- -· - I --- - -· - 1,~~! ~ j -·· ---·· - - ---- 1,~~~--: 
.. ---· - - - - - --- -- - -- --- --- - - -· - ---~ - - - - --- - - - - - --1 - ·- ·-· --· - -----1 l (g) Income tax assets (net) I 1,877 ' I 1,960 

-~~:~:;:;;: ... ~ , -- - - - --~ ~ - - - _J - -_ - : ,~::: ;L_ --,~:~: 
l (a) Inventories I 34,399 I ___ _ .2,l,.Q?4.J 
,(b)Financialassets ___________ ____ ____ i _ _______ l _ _ __ ___ 1 

1 (i) Tra de receivables ! 26,604 , 28,552 ; 
- - - - ·--- · - - - - - ·--··- --· -- - ►-· -· --- - - -- - - • - - - - - - -I 
1 
_ __ (ii)_Cashandcashequivalents _______ ----: _ _ ___ __ 14,633 l__i __ _ ____ 5,459 . 

1 
_ (iii) Other bank balances ___ _ _ _________ '..-... _ _ _ _ _ _ 61 'Li'- ____ . __ 48 ~' 

!- (iv) Loans__ _ ___ __ _ _ _ _ _ _ _ _____ J __ _ _ _____ _ 576 . __ _ _ ___ _ 669 
'_jv) Other financial assets (refer note 5) __ - · _ _____ • i ___ 10,524 I .. 1 _ _ __ __ 9,244

1 i_(c) Ot~~-~_s_set~ - _ _ _ _ _ __ _ _ _ _ J__ __ ___ __ ~,4!§ I_ I _ _ _ __ ~7.?._ 
• T~a_l c~_rre_nt a~s~ _ __ ___ __ __ __ _ ____ -f ___ _ _ __ _ 92,21~ L _ _ __ __ 80,418 ~ 
•Assets held for sale , 792 1 792 • 
t.: ----· - --- • - - --- - -- -- --- -- - r· - -· - -- - -· - -- -· --· -- ·-i 

~~0:;s1~~ LIABILITIES - -- - --- -· - -- - - - -- - --1- - -
1
'~

7
·~

7 
J -- - -- -

1
'
7
~'-

6
~~ , 

!- · -. - -·· - - - · - - -- -- - - - - -- -- - r· -· - ·- - - - -• - - -- - - · -· · -- 1 
\~~u~~yuity share capital (Refer note 8)_____ __ _ _ _ _--L ___ _ ___ 3,05 2 

1 
} ____ __ 3,054 ~ 

?l Ot~!:.':.._~quity .. ____ __ _ _ ______ __ _ _ ... _ 
7

, _ _____ -~_2__Q,Q?0_j... \ _ _ ____ _ _] ,~c925 
, Total equity , 1,53,072 I 1,31,979 , 

LiaE_i(iti~ _ . __ --- ·- . __ ___ _ _ __ __ _ __ __ ~ __ ___ _ _ __ _ _ _ LI_ __ _ _ - · __ . 
Non-current liabilities I ' : 
(a)F.!_i:l a~C:1~1iabilities __ - ---· _ _ __ -- ·· - _ r _ _______ _____ j _J ____ __ ___ _ 
I_ ..ill.._!l_o~wings _ _ __ _ _ _ _ _ __ ______ _____ j ____ __ _ 7,119 ; ~ - _ _ _ _ 12,594l 
r ··- (ii) Lease liabilities _____ ____ ________ - · __ . _ ___ _ _ ____ 250 1--, ___ _ __ _ _ 214_ 
f(b) Provisions _ - · _____ ·-- ____ _ ___ _ i __ .. _ ___ 2,645 __ ; _ ____ __ 2,829_

1 (c) Deferred tax liabilities (net) _ __ . _ _ _ _________ _ ____ ..... _ 2,158 J.. 1 ___ ___ -· _ 865 
~Total non-current liabilities ___ __ _ __ _ _ _ _ _ . i_ _ _ _ _ 12,172 I , __ _ _ _ 16,502~ 

~~r~n~abilities ____ ____ I _ _ - · .. _ ___ L ' __ _________ I 
(a) Financial liabilities ; 1 1 

r·_ "(i'[~rr?~~ing~ - _·_ _ ~~~~---_·-::_-_r _-~-------- -_S:gf .I .. - - • - - 6 08 l 
r· J!!l L~2e liab~it_!_~ 

(iii) Trade_pay~_~les 

-- - --- - · .... - .. ,- ... - - - - - -
52 I 124 

--- -~--~---- - - l~--- -~---~----__ - ___ 7 
i I I 

_ _ (A) Total outstanding dues of _micro_and sma ll enterprises _ __ __ 1~ 63___! I ______ _ 
' 

792 i 
-- -t 

(B) Total outstanding dues of creditors other than micro ! 1 1 

_ _ and sma ll enterprises__ ___ __ _ ___ -· __ __ _ :_ 10,009 , _ 9,0..§~ I 
,- (iv) Other financial liabilities 1 - - - ·- -· 4~545 l 5,836 '. -·--- - --- -- -- -· - ·- ·-- · - -· -- --· - --- - -· - ···- -· -- - -- •• - - -, 
~ )Provisions _ _ _____ ________ ______ I . _ ___ _ _!!4Q_ j ~- ___ ____ 760 __ 
_(c) Income tax liabilities (net) ___ _ ___ ____ __ -· __ _ _ _ _ _ 2,563 i. ·-- ____ __ 2,413 1 

L(d) Othei:..!.@_bil i_!~~ _ _ ___ _ _ ___ _ _ _ _ _ __ j __ _ __ __ ___ 8,486 _ ;. _ _ _ _ 10,55~ 

:To!a! c~ r~nt l iabi_!!!!_ey _ _ . ____ . ____ _____ -· _ __ , __ . . - · _ ~2;~_33 i 1 
_ _ _ ... _ 30,175 .. 

I Total liabilities i 44,905 • 46,677 , 

l,.o;;i~~u~~ ;~dnabiliti;s -.. - ~~ -=:~_.-:~ ~ -----~-~- _-- ~ :_· _- · ~9;:977 1 _
1 _ ~ _ •• _ - _- 1, 78;567 

USHA MARTIN LIMITED ; 
Registered and Corporate Office: 2A, Shakespeare Sarani, Kolkata-700071, India 
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2. Standalone statement of cash flows for the year ended 31st March, 2025 

{All amounts in Rs. lakhs unless otherwise stated) 
r 

T
- - - ·-· - - ---· - · ----·---- - ----- I-·-- - I 

Year ended 31st I Vear ended 31st , 

I March, 2025 March, 2024 

---1·- - -- ·-----_-:_· _-__ -_-~- - - - - - -- - - --i - (Audii°ed) - - - (A~i~)- • 
- ·A-. - cash flo-v.-,s-fro"ffiO-pe- r-ating_ a~~t~~ ~----- - = -~ ---~ - - - - · I - - -· - - - -· - - - -

I , Profit before tax ____ _ _ - -··· . ___ -: -~- - _ - 40,473 ~- _-__ 42,086 

I_ ~ jus~~per:~:~~n and amortisation ~ nse -=-=---=--=~ -=.::... _-~-=-~---~~- 4,719 --=---=---_3,274 '. 

I Gain on disposal of property, plant and equipment [net of loss on disposal of ! 
- ··· _ __e_i:operty, plant and equipment of Rs . 8 lakhs (31st March, 2024: Rs. 8 lakhs)] ____ ____ _ (148) - ---·- _ (7) 

, Unreal ised derivative loss/(gain) [net] _ _ _____ 1 65 32 1 
--- 1-- Finan~~ -c-;st;- - - -------- - - ··- -- _ _ J:,137 ___ 678 

__ ' _ Bad Debts / advances written off . __ _ .. _ ·- -. ·----- _ _ ___ . 1 _ __2~ _ _ 283 

I Write back of credit impaired debts and advances [net of allowance for credit 

! _ _!~p~i~ed~. ?.Q..1~::_hs ( }}st fvlar~h,?02~s: ~lak~)] . _ - · __ _ _ _ _ -,- _ _ _ (238) _ _ (53:L 
_ _ _ 1_ Property,ylant an~ipmentwrittenoff _ _ _ _ __ _ _ _ 1. _ ... _ _ 309 __ -· _ 237 

I Interest income on financial assets carri~t ~ortised..£_o~ _ _ _ _ _ _ __ _ (586) ____ _(516) 

, ___ 1 _ Dividend income --· _ ____ _ __ _ _ __ _ _ _ _ __ _ _ __ _ _(58Q)_ __ __ (2,216) 

__ ····•-·•- Unrea lised foreign exchange differences [net] __ -- ·-- _ - · _ _ __ !-- --· __ _ (1.Q.?} ____ - - 167 '. 
Liabili t ies no longer reauired written back ___ _ _____ - · __ _ ___ ___ (12.7.!l (915)1 

- ·- : ___ Share-based payment expense __ - - - ·· _ _ _ _ __ _ 3S 

_ OperatinJUJrofit before changes in non-current/ current assets and liabilities __ _ \--· _ 

~~-~~ I 

I 
43,049 , 
---1 

(Increase)/ decrease in inventories , ·- --(i"3i5}- - -- -5~72 
• • _ (Increase)/ decrease in trade .receivables ___ ·- • . _ _ _ . _______ 1,952 . ___ - (8-;o'42.f 

-·· _ ,__ _ (Increase)/ decrease in loans and advances _ _ __ _ _ _ _ __ __ __ I _ _ _ ~ . __ ... _ • .J4ZL 
, __ _ (Increase)/ decrease in other fi nancial assets _ ·- - · _ ___ _ _ - · _ 1 __ ·-· (1,161) _ _ _ _j510) 

i (lncreaseLL_<Jecrease in other assets _ ___ _ ·- _ _ -· _ _ _ _ _ _ {141) ___ -· _ 1,099 _ 
. Increase/ (decrease) in trade payables 1.227 (1 ,624) 

__ I _ _ lncrease/(decreas~p!ovisions ___ _ ___ -·- ___ • _______ _ -· __ ___ (304) _ _ (706) 

-- - ·--- · lncrease/(decrease) inother financialliabilit ies - ·--·-- _____ -·· __ (1,029) , __ ·- 198 
... ___ Increase/ (decrease) in other liabilities _ __ _ - · - · _ _ - · ______ _(464) _ - · ___ _ 49 

Cash generated from operations 
Direct taxes (paid)/ refund (net) 

40,00!_ 

@_,677) - -
Net cash flows from operating activities 31,324 
~ - - • -- -- --- -- - • -- - - • - - - - -- - - - -- - - - - I - -

B. _ Cash flows from investing activities _ __ _ _ __ _ ___ _ _ _ __ _ 

.. ~ 13_? 
_ (9,Q.271 

3Q,1~ 

Purchase of property, plant and equipment, capital-work-in progress and intangible 

~--~:~{:~ds fro-m sa le -~f pro~ty~ pl;~t a,;-;i";;q_l!ipment __ - -=-_-:- ~--- _ -
Loans realised irorn related party [net of loans given to related party of Rs.150 

(13,42_§) _ -- ~1,1_~2) 
164 

_ lakhs (31st March, 2024: Rs. 700 lakhsJJ . ___ - · _____ . _ 530 
604 Interest received 

Maturity of bank deposits (with original maturity more than 3 months and less than 

. __ 12months} . ·--···· _______ _ _ - -· _ _ _______ _ 420 ' - ·-· --
Dividend received - -- --·----- - - - - ----- -- - -- - - ·- - - - - - _ ~~o__ .. _ 2,216 

Net cash flows used in investing activit ies 
C. ' Cash_flows from financing activities . ·-_ -:-_ - _ - _ -_ _ _ 

(1.Q,6!_6) _ _ _ _!!7,2.§_S) ' 

_ ··-- Paymentforpurchaseoftreasuryshares _ ___ ___ _ (652) _ --- __ 
Proceeds from long term borrowings -· --' 
Repayment of long term borrowings _ _ __(300) _ _ 

1 _ f!_~pay0_1ent of_sho!!_!§rn; wor~g C§E.i.!.al P.S'!'°::'lng_sJ!'etl_ ·-· _ -· · 
_ , __Pa~!1en!_£f leaE."' liab~ y ·- -··-

-- Interest paid _ _ _ _ - · _ _ __ __ __ - · 
~ _ Di~c!e~':'_id__ __ ___ _ _ ___ _ 

-· Net cash flows used in financing activities --· __ _ _ _ _ __ __ _ 
___ • Net increase in cash and cash equivalents (A+B+C) _ _ _ -· 

Ope~ing~ash~ d ~aJ_I:_ equi~ lents ______ _ _ _ 
__ Cl!')sing_Cas.f.1..and_c;_ash <:.g~i~a~ _ts _ _ _ _ __ _ 

Reconciliation of cash and cash equivalent as per statement of cash flows 

Balances with banks: - -- -- - - - -- - -- -· --

- -- - l?O~ -
- (?4) _ 
(1,520) 

I _ 18,3~0) _ 

_ (1!,5~ ) 
9, ! 74_ 

_5,4~ 
_ 14._~33 _ 

(1_6.§) 
(61) • 

_ _ _js-23) 
(7li19) 

(!?,419) 
424 

__s.~s 
5,.459 

~4,633 -- 5~ 59 _ 
The above statement of ca5h flov1s has be~n prepared under the indirect methi:,d a~ set out in "lndi;n Accounting Standard - 711 

-

Statement of Cash flows. 
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Notes to Financial Results 

::i. The above re~ults of Usha Martin limited ("the Comp.:inv") for ;he quarter and •tear ended March 31, 2025 have been re\/iewed by the Audit 

i 4. 

Committee and approved bv the Boe1rd of Director.; at their respective meeting:: held at kolkata on May 12, 2025. 

These resu lts have been prepared on the basis of the audited fina ncial statements for !he year ended March 31, 2025 / March 31, 2024 and the 

mterim fina ncial results for the qua rte:r and nin~ m0nths period ended December 31, 2024 / Oe:~ernber 31, 2023, which are prepared in accordance 

with the Ind AS notified under the Companie~ (Indian Accc:,unting Standard) Rules, 2015. The fii!ure~ for the quarter ended Mar:::h 31, 2025 / Maret, 

31, 2024 are the balancine figures be:tween audit:d figures for the full financia l vear and Ul"laudited year to dat':! figures lip to the third quar!er of the 

respective fir.ancial year whi:h are subjected to limited review. 

Pur!iu:!nt to t he Bu!i ine~!i Transfe r Agreement dated September 22, 2013 (Novation agreement on October 24, 2018) and Supplemental Susiner.:. 

Transfer Agreement dated Aprii 7, 2019 and July 3, 2019 re!:p~ctively wi:h Tata Steel Lone Produ.:.ts Limited \TSLPL) {formerly known as Tata Sponge 

Iron Umitedj, the Company had transferred it:; Steel and Bright Bar 6u5ine:,s (~88 Busine!'.:s) a::; .i going concern on !ilump sa1~ basi!: dunng a prior year 

in 2ccordance ~-.. ,ith the terms and conditions !i':!t cwt in those agreemen.s. An am:iunt of Rs. 7,446 lal.hs {r.e:t of w')rking c3p1ta! adjustment of Rs. 627 

lakh!i) is rece1v.:ib!e a~ .it March 31, 2025. pendtne registration of cert2in parce!5 of land in the name of TSLPL for \•,•hich perpetual lec:;e and 1/.:ense 

agreernents had be:en e><ecuted by t he Compa1l'{ in favour ofTSLPL. 

6la/. The Dire~torate- of Enforc~me:it ("ED") tiad h;!;ued an. order dated August 9, 2019 under the pro·,:s1ons e,f Prevention of Money Laundering Ad, 2002 

(PMU,j to provisionally "tta. -:h certain parcels of land at P.anch1, Si.ate cf Jharkhand beine used by the Compciny for its business for a perioo of 180 

days in conne-ction with export and doml'.!stic sale of iron ore fines in oner years acgregating R~. 19.037 lakh!; allegedly in contravention of terms of 

the mlnine l!!ase; granted to the Company for the iror. ore ;nines situared at Ghatkur1, Jh<:rkhand, The Hon'bl; H1ch Court of Jharkh~nd at Ranchi had, 

vide order dated February 14, 2012. held that 1he Company ha~ the right tc, sell the iron ,:re including fines a:. per the terms of the- minmg leas~ which 

._,: as in place at that point in time. The Company had paid applicable roy<ilty and had made nece:-.::.ar,· disdc!:L:res in it~ returns and report:-. submitted 

ro mining authorities. In response to the prov isional attachment order, the C-:;mpany had !:ubmitted its reply t.efore the Adjudicating Authority !AA}. 

Subsequ<:ntly, AA had issued an order by v:.;y of \·1 hi::h the provisiona l ilttachment ~•;a:; confirmed under Section 8(3) of PMLA. Therea fter, the 

Compa nv fried an appeal before t he Appe llate Tribunal, Nev, Delhi and successfully obtained a ~tatu::. quc;, order iron, the Tribunal on the ronfirrn~d 

attachment order \·.·hich continue:s till the ne):t date of hearinc that is no;•; fi,e:d on July 9, 2025. The ED had filed a compla 1r,t before the Distmt and 

Ses!'.ions Judge Curn Special Judge, Ranchi {Trial Court, Ranchi}. pt..:r:-.uant to which summoning orders dated May 20, 2Ci21 were is;;ued to the 

C<Jmpany and one of ftr. Officers. In re;;ponse to the sa id complaint and summons rec.i:ived, the Ccmpariy had filed a quashing i:;etition before the 

Hon'ble Jharkhc1nd High Court and a subsequer,t Special Leave Petition ('SLP'l before the Hor.'ble Supreme Court against the order of the Hon'b!e 

Jharl--hand High Court dismis!iir,g the Company's quashing i:etition. Vide interim order dated December 15, 2021, the Hon'ble Supreme Coun had 

&ranted pro1ection to t he Comp3~Y from arrest and sta~·ed the summon!r.g orders issued b\' the Trial Court, Ranchi. The Hor.'ble Supreme Court •, Ida 

order dated September .28, 2022 had dismf!;seri the SLP with th~ directions tc. the Company to pre:;ent all its dderices ~whir.h are required to be 

consid<:red and dealt \'Jith at the t ime of t ri;,I" before the aforc:;a id Trial Cowrt, Ranchi. Vide order dated November 21, 202.a., Trial Court, Ranchi has 

further t.ikeri coeni:.ance of the charge sheet filed by ih,; Central Bureau of Investigation (CBI) for the oHi:nce under the Prever,t ,on of Ccrrnpt ic•n Act, 

1938 and the Indian Penal Code, 1S50 against the Cornpany, it:-. Mao?ging Director {MD) and one of the Oth'?r Officer~. ;)ursuant to ,..,.hich Sl:mmaninc, 

order:; dated Nover.iber 26, 2024 \-'.'~re i2ued to th~ Compnn;•, i<s MO and one of the Other Officers. The matter at the Trinl Court, R~ncht la: 

s-::heduled to bf! heard on May 19, 2025 . 

The onf.:.iing oi:,erations of the Company have not been aHe:cted by the aforesaid proceedint:s. !:uppurt-.:d by a legal opfnion obtained, manaeerr.<:nt 

belie·,1e!. th.it the Company has a st ron,ii ca se rn it!i favcur on merit and law. Acco!°C ing!y. ni:- adji.::;:mzr,t to lhe!'.e !in.:m::1al results m this rei;arC hr1 ve 

been con::.idered n!::cessary by the management. 

I 
b {h) . On October 2, 2020, Central Bureau of ln·,estii;ation {:::Bli had filed a First lnforr,ation Re~o rt (FIR) ag:ainr;t the Compa;;y, its Managing Direcr~r (MD) 

and ~ertdin Olhe-r Officers und~1-r the Pre•Jent ior: of Corruption Act, 19SS and the Indian Peno! Co,je, 1800 b::forP. the Speciai Ji.,dge, CBI, t.:ew Crelh, 

!CBI Court, New Delhi) for allegedly tr/mC to influence oncoing CBI inves11e.it ion pertaining to the prc,ceedings mentioned in r,ote 6fa) abcve. Vidl' 

I order dat-::d September 15, 2022, the CB! Court, New Delhi hed ta l!en ccenizance- of the offence b3sed en mtenrn charge sheet filed by th€- C3t a5a1nst 

the Company, its MD and certain O~hi:!r Offi::ers and has directed the CBI to ta).e SL!ch =:teps a~ ma•, te neces~ary to compl~te the in1;e:::t1gat lon. Hie 

Compar,v strcng:v refute s the afore.said alte3ations made by the CBI The Cc;,mp,my ha$ recei•:ed ir,timation frcm the Directorate of Enforcerne:;;: [ED) 

re g.i rding summcns issued o;, this mutter by the Spgcial Jud5e, (PC Act} C61 . New Delhi. un:j!':r the provi!'..icns of PMLA and the matter 1:: scheduled tc 

b~ he;;rd or. May 26, 2025. 

Th£- Campany ha!; been pro11iding information sought by the CBi and ED m this regard and intend:. to rnr,tinue cooperat•ng, as requirea by applicable 

law!'. and rele ·✓ant c:.ur! ord•~r!;. The Cornpan1 and its MD Is taking a:u,;h legal meusures a:: con!'.dered nt:C';!S$ar,· ir. respect of ttiese ongoing 

proceedings. Suooc.rted by a 1-=gal op ir< icn ob~a ined, manaeement believes t ha~ the Company has e, st;ong ca~e in its favour on merit and ia'.'t in tiie~e 

matters . Ac:cordtng!i', no adJU!:tment to these fir.anrral re~wits 1n t hi~ regard hilve been cons1d~recl r.ecessary b;.' the manage-ment. 

j 7. Vide Order dated M.;rch 24, 2025, Jharkhcnd Renev:able Er:e rgy De•Je loprnent Agency {Jr.EUAJ has d1recu,:I the Company to purch2se pcnd:ng 

Rene\'.·able Enerey Certifi..·at~s (RECs} at pr-=:vailing ma,;.~t prices . Consequent tc such Order, the Ccmpariy ha:: re-measured its renewal power 

obligat ion at prevailine marke t price!: as en the reporti:ig dat-: and acr.crd ingly ot w rite bad. offh. 1,679 !akh$ has b(:!!n recorded under 'O;:her tncor:ie' 

durine: the qua~er and ye:,r ended M.Jrch 31, 2025. 

8 The Soard cf Dir<:ctor!i of the Compan'{ ;it it:i meet ing hel:i on Augu:;t 12, 2024, a;ipro'led the 'Ud-1a Martin Limited Empl.Jyee Stoel.: Option f'lai, -

2024' {"1he Plan") to be implemented by fre~h i;~uclrce of fu:ly pvid -up equity shares of the Cc.mpan1 :'la•:ir,g a face val :.:e of Rs.l and/ or second2r,• 

ncq, .. 11sition :-:if eq:..iity sha re ~ throu~h the Usha Martin L1rr1 1te.:! Employee Welfar~ Tru st {''ESOP Trust'·). Duririg t he quarter, the Comp.;riy ha:. acquired a 

tota l of 1,90,500 ~h.-tres. throu£h ;:he ESOP Trust with the corres;:; :mding a:;countini beme corid<.1ctec in aci::crclante '.'/ ith !nd .t1S 102 - Share-Sased 

Payment. Con:;equcntlv, th'= is!:ued an:! paid up ::hare capit.i! of th;,.> Compan·/ 1:; retlu:.ed to the extant of such equitv shares. Add1~iona Hy, the- impact 

of thi~ Plan has beer, factored into the cal:::u!;.t ion of diluted earnintp per equity sha:e, in compli,ir,c; w :t h Ind A~ 33 -Earnine;~ Pe r Sha rt:. 

0 8352d c•n the Campar,y's internal !:.tructure and inforrn.:itbn n:•;le ,•JEC: ::11 the: Chid Op--?ratmc [le.:ision t-..iaker to assesses the Comi;;ny's financi,;I 

performance, the Com;:any is er.gaged !:~le!y in th':!- bwsine.:.s of manufacture and sate of steel wires, stn,nc::!$, wire rop~.:;, cords, reluti::!:l .;cces~orie~. 

\·1ire drawing and all ied m;,:,hin~s, etc. Accordingly, the Cornpany has on!y orie 1epor.abl':' seement. i.e., "\·"./ire & Wire Ropes". 

rn. The Board of Di~ecto:-:i of th~ Company have recc.-rnmend ed a final dividen:1 of R!: . 3 per fuliy pa id-up Or.=1n,1rv Sim ~ of R.e :/· each for the finom:1a! 

year ~nded Mi'!rch 31, ~025. e~ 
Mana&ing Director 

□cc•~'•~d~: CCM~•v=12~·~'o~z"s _________________________________ ~P"laccce~•;Koll,at .1 
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1 1 usHA 
'-" MARTIN 

Date: 12th May 2025 

The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dala l Street 
Mumbai - 400 001 
[Scrip Code:517146] 

The Manager 
Nationa l Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, 
Plot No.C/ 1, G Block, 
Sandra Kur la Complex, Sandra 
Mumbai - 400 051 
[Symbol: USHAMART] 

Annexure B 

Societe de la Bourse de 
Luxembourg 
35A Bou leverd Joseph II 
L-1840, Luxembourg 
[Scrip Code: US9173002042] 

Sub.: Declaration in terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Dear Sir/Madam, 

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015, as amended, we confirm that the Statutory Auditors of the Company have given an Audit Report 
with Unmodified Opinion on the Annual Audited Financial Results (standalone and consolidated) of 
the Company for t he financial year ended 31st March 2025. 

Thanking you, 

Yours faithfully, 

For Usha Martin Limited 

Ra'eev Jhawar 
Managing Director 

USHA MARTIN LIMITED 
CIN: L31400WB1986PLC091621 

(m Regd. Office: 2A Shakespeare 
'v Sarani, Kolkata - 700071, India 

Q (00 91 33) 71006300 
~ (00 91 33) 71006492 
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Annexure-C 
 
Details as required under Regulation 30 read with Schedule Ill - Para A (7) of Part A of the Listing Regulations and SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, for item nos. (c) to (f). 
 

Disclosure requirements Details pertaining to 
appointment of Key 
Managerial Personnel 

Details pertaining to 
appointment of Secretarial 
Auditor 
 

Details pertaining to 
appointment of Cost 
Auditor 

Details pertaining to 
appointment of Internal 
Auditor 

Reason for change viz. 
appointment, re-
appointment, 
resignation, removal, 
death or otherwise 

Appointment of Mr. 
Chirantan Chatterjee (DIN: 
10506056) as a Whole time 
Director of the Company.  

Appointment of M/s MKB & 
Associates, Practicing 
Company Secretaries [Firm 
Reg No: P2010WB042700] 
as the Secretarial Auditor of 
the Company. 
 

Appointment of M/s Mani 
& Co., Cost Auditors [Firm 
Reg No: 000004] as the 
Cost Auditors of the 
Company. 

Appointment of Deloitte 
Haskins & Sells LLP as the 
Internal Auditor of the 
Company. 

Date of appointment / 
re appointment / 
cessation (as applicable) 
& term of appointment 
/ re appointment  
 

Effective date of 
appointment is 12th May, 
2025 for a term of 5 years 
subject to approval of 
shareholders. 

Appointed by the Board on 
12th May, 2025 for a period 
of 5 years commencing from 
FY 2025-26, subject to 
approval of shareholders.  

Appointed by the Board of 
Directors on 12th May, 
2025, for the Financial Year 
2025 – 26.  

Appointed by the Board 
of Directors on 12th May, 
2025, for the Financial 
Year 2025 – 26.  

Brief profile (in case of 
appointment) 

Mr. Chirantan Chatterjee, 
aged about 55 years, holds a 
bachelor’s degree in 
mechanical engineering from 
Jadavpur University, Kolkata. 
Over the years, Mr. 
Chatterjee has played an 
instrumental role in 
expanding Usha Martin’s 

M/s. MKB & Associates, 
Practicing Company 
Secretaries, is a peer-
reviewed firm in accordance 
with the guidelines 
prescribed by the Institute 
of Company Secretaries of 
India. The firm provides 
corporate advisory and 

M/s. Mani & Co., Cost 
Accountants (Firm 
Registration No. 000004), 
is a well-established and 
reputed firm based in 
Kolkata, with a professional 
legacy spanning nearly five 
decades. The firm has 
extensive experience in 

Deloitte Haskins & Sells 
LLP is one of the "Big 
Four" professional firms. 
The firm has an 
established presence 
across India and is widely 
recognized for its 
expertise in assurance, 
advisory, risk 

USHA 
MARTIN 
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domestic and international 
footprints. Prior to his 
appointment as Whole time 
Director he was heading the 
domestic Wire Rope, Wire, 
and LRPC businesses with 
independent charge, driving 
strategic initiatives to 
accelerate growth and 
market expansion and was 
designated as President – 
Sales & Marketing, under the 
Senior Management 
category.  

compliance services, 
including secretarial audit, 
corporate certifications, due 
diligence, mergers and 
acquisitions, takeovers, 
corporate restructuring, 
Insolvency and Bankruptcy 
Code (IBC) matters, and 
other advisory services 
pertaining to company law 
and related regulatory 
frameworks. 
 

providing a comprehensive 
range of cost accounting 
and cost audit services. 
  
Over the years, M/s. Mani & 
Co. has built a strong 
reputation for professional 
excellence and integrity, 
serving a distinguished 
clientele comprising 
leading corporates and 
industry leaders in their 
respective sectors.  
  

management, taxation, 
and internal audit 
services. 
 

Disclosure of 
relationships between 
directors (in case of 
appointment of a 
director) 
 

None Not Applicable Not Applicable Not Applicable 

Information as required 
under BSE circular 
Number 
LIST/COM/14/2018-19 
and NSE circular no. 
NSE/CML/2018/24 
dated June 20, 2018 

Mr. Chirantan Chatterjee is 
not debarred from holding 
the office of Director 
pursuant to any SEBI Order 
or Order of any other 
authority. 

Not Applicable Not Applicable Not Applicable 
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Code of Practices and Procedures for Fair Disclosure of Unpublished 
Price Sensitive Information 

 
 
 

Authorized by: Board of Directors 

Policy version number:  1.3 

Policy implementation date: 25th May 2015 

Policy last revised date: 12th May 2025 
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Code of Practices and Procedures for 
Fair Disclosure of Unpublished Price Sensitive Information 

 
I. Introduction 

Usha Martin Limited (hereinafter referred to as “UML” or “Company”) has formulated this Code of 
Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information (“Code”) in 
accordance with Regulation 8(1) of SEBI (Prohibition of Insider Trading) Regulations, 2015 (“ 
Regulations”) to lay down the requirement of making prompt publication / disclosure of unpublished 
price sensitive information. 

 
II. Definitions 

a) "Compliance Officer" means the Company Secretary of the Company reporting to the Board of 
Directors and who shall be responsible for compliance of policies, procedures, maintenance of 
records, monitoring adherence to the rules for the preservation of Unpublished Price Sensitive 
Information, monitoring of trades and the implementation of the codes specified in these 
Regulations; 

b) "Insider" means any person who is: 
1) a connected person; or 
2) in possession of or having access to unpublished price sensitive information; 

c) Unpublished Price Sensitive Information("UPSI")  shall mean any information, relating to the 
Company or its securities, directly or indirectly, that is not generally available which upon 
becoming generally available, is likely to materially affect the price of the securities and shall 
include the items mentioned in the Regulations.  

 
III. The Company shall follow the below-mentioned practices/procedures to ensure fair disclosure of 

unpublished price sensitive information that is likely to impact the price of its securities in the 
market: 

 
a) Disclosure of price sensitive information: The Company shall make prompt public disclosure of 

Unpublished Price Sensitive Information, subject to obtaining such approval as it may be 
required to be obtained, so far as to ensure credible and concrete information are made 
available to the public to facilitate price discovery of its' securities. The Company shall follow 
the principle of making uniform and universal dissemination of the Unpublished Price Sensitive 
Information to ensure avoidance of making selective disclosure of such information. 

The Company shall also make prompt dissemination of Unpublished Price Sensitive Information 
that gets disclosed selectively, inadvertently or otherwise so that such information is generally 
available. 

b) Chief Investor Officer: The Company Secretary of the Company shall act as Chief Investor 
Officer for dealing with dissemination of information and disclosure of unpublished price 
sensitive information. 

c) Verification of market rumours: The Company shall ensure that appropriate and fair response 
is given to queries on news reports and requests received for verification of market rumours 
from regulatory authorities. 

d) Sharing of information with analyst/research personnels: The Company shall ensure that the 
information that has been shared with analysts and research personnel is not Unpublished Price 
Sensitive Information. The Company shall upload the presentations, and any other information 
made to analysts on its website ‘www.ushamartin.com’. Further, the Company shall publish 
transcripts or recordings of proceedings of meetings with analysts and other investor relations 
conferences on the website of the Company in accordance with the requirements of SEBI 
(LODR) Regulations, 2015.  
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e) Dissemination of information on need-to-know basis: The Company shall ensure handling of all 
Unpublished Price Sensitive Information on a need—to—know basis and / or for legitimate 
purposes. 

IV. Whenever any Unpublished Price Sensitive Information has been shared the following procedure 
(which may also be construed as the Company's Policy for determination of Legitimate Purpose in 
accordance with Regulation 3(2A) of the Regulations) will be followed: 

 
a) "Legitimate Purpose" shall mean sharing of unpublished price sensitive information in the 

ordinary course of business with partners, collaborators, lenders, customers, suppliers,  
merchant  bankers,  legal  advisors,  auditors,   insolvency professionals or other advisors or 
consultants, provided that such sharing has not been carried out to evade or circumvent the 
prohibitions of the Regulations." 

b) Any person in receipt of unpublished price sensitive information pursuant to a "legitimate 
purpose" shall be considered an "Insider" under this Code.  

c) UPSI of the Company may be shared by a person having access or knowledge of such UPSI with 
any of the following category of persons who for the purpose discharging their respective roles 
or performance of their duties towards the Company or for fulfilling of any legal obligations 
require such information: 

i. Collaborators of Company; 
ii. Lenders of the Company; 

iii. Major customers; 
iv. Major suppliers; 
v. Merchant Bankers; 
vi. Legal Advisors; 
vii. Auditors  

viii. Such other advisors or consultants of the Company. 
d) However, while sharing of such UPSI with the aforementioned category of persons, the Insider 

sharing the information should be satisfied that such UPSI has been shared for legitimate 
purpose and not shared to evade or circumvent the prohibitions of these Regulations. 

e) Whenever any such person with whom UPSI has been shared such person shall be given an 
intimation from the Company to maintain confidentiality of such UPSI in accordance with the 
Regulations  and the  Company’s Code of Conduct to Regulate, Monitor, and Report Trading by 
Designated Persons and their Immediate Relatives. 

f) Wherever any UPSI has been shared with any person for legitimate purpose a structured digital 
database containing the names of such persons along with the Permanent Account Number or 
any other identifier authorized by law where Permanent Account Number is not available shall 
be maintained. Such databases shall be maintained with adequate internal controls and checks 
such as time stamping and audit trails to ensure non-tampering of the database. 

 
V. Review Mechanism  

The Board will review the policy at least once in every three years and make amendments or 
modifications as necessary according to any legal changes, regulatory requirements, and best 
practices. Any modifications shall be documented, approved, and communicated to relevant 
stakeholders to ensure transparency and consistency in implementation. 

 
This Code shall be hosted on the website of the Company.  
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