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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 
[Scrip Code: USHAMART] 
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Luxembourg 
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Sub : Outcome of the Meeting 
 
Dear Sir / Madam,                
 
The Board of Directors of the Company at their meeting held today has approved and 
taken on record un-audited financial results on standalone and consolidated basis for 
the quarter and nine months ended 31st December 2023. 
 
As required under the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, a copy of the above unaudited results and Report of the Auditors on 
"Limited Review" of said financial results are enclosed for your ready reference and 
record.  
 
The Board Meeting commenced at 11:45 A.M and concluded at 1:00 P.M (IST). 
 
Thanking you,  
 
Yours faithfully, 
For Usha Martin Limited 
 
 
   

  Shampa Ghosh Ray 
  Company Secretary 

 
 
Encl : As above 
 



22, Camac Street 
3rd Floor, Block ‘B’ 
Kolkata – 700 016, India 
Tel: +91 33 6134 4000 

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

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
 
Review Report to  
The Board of Directors 
Usha Martin Limited 
 
1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 

Results of Usha Martin Limited (the “Holding Company”) and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as “the Group”) and its joint ventures 
for the quarter ended December 31, 2023 and year to date from April 01, 2023 to 
December 31, 2023 (the “Statement”) attached herewith, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 
Regulations”).  

 
2. The Holding Company’s Management is responsible for the preparation of the Statement 

in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The Statement has been 
approved by the Holding Company’s Board of Directors. Our responsibility is to express 
a conclusion on the Statement based on our review. 

 
3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

 
We also performed procedures in accordance with the Circular No. 
CIR/CFD/CMD1/44/2019 dated March 29, 2019 issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 



4. The Statement includes the results of the entities as mentioned in Annexure 1. 
 
5. Based on our review conducted and procedures performed as stated in paragraph 3 

above and based on the consideration of the review reports of other auditors referred to 
in paragraph 7 below, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind 
AS’) specified under Section 133 of the Companies Act, 2013, as amended, read with 
relevant rules issued thereunder and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

 
6.  Emphasis of Matter paragraph 

 
We draw attention to Note 5(a) regarding attachment of certain parcels of land at Ranchi 
used by the Company's wire rope business under Prevention of Money Laundering Act, 
2002 (PMLA) in connection with export and domestic sale of iron ore fines in prior years 
aggregating Rs 19,037 lakhs allegedly in contravention of terms of the mining lease 
granted to the Company for the iron ore mines. Pending final outcome of the appeal filed 
by the Company before the Appellate Tribunal, PMLA 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.  
 
Further, as explained in Note 5(b), a First Information Report (FIR) has been filed by 
Central Bureau of Investigation (CBI) against the Company, its Managing Director and 
certain Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal 
Code, 1860 for allegedly trying to influence ongoing CBI investigation pertaining to the 
proceedings mentioned in note 5(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 conclusion is not modified in respect of these matters.  

 



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

 
 twenty one subsidiaries, whose unaudited interim financial results include total 

revenues of Rs. 49,396 lakhs and Rs. 1,53,507 lakhs, total net profit after tax of Rs. 
3,319 lakhs and Rs. 10,112 lakhs, total comprehensive income of Rs. 3,458 lakhs 
and Rs. 10,170 lakhs, for the quarter ended December 31, 2023 and the period 
ended on that date respectively, as considered in the Statement which have been 
reviewed by their respective independent auditors.  

 three joint ventures, whose unaudited interim financial results include Group’s share 
of net profit of Rs. 170 lakhs and Rs. 791 lakhs and Group’s share of total 
comprehensive income of Rs. 170 lakhs and Rs. 791 lakhs for the quarter ended 
December 31, 2023 and for the period from April 01, 2023 to December 31, 2023 
respectively, as considered in the Statement whose interim financial results and 
other financial information have been reviewed by their respective independent 
auditors.  

 
The independent auditor’s reports on interim financial information/ financial results of 
these entities have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures in respect of these 
subsidiaries and joint ventures is based solely on the report of such auditors and 
procedures performed by us as stated in paragraph 3 above. 
 
Our conclusion on the Statement in respect of matters stated in para 7 is not modified 
with respect to our reliance on the work done and the reports of the other auditors. 

 
For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 
 
 
 
_______________________ 
per Shivam Chowdhary 
Partner 
Membership No.: 067077 
UDIN: 24067077BKFSEP4141  
 
Place: Kolkata 
Date: February 06, 2024 

SHIVAM 
CHOWDHURY

Digitally signed by 
SHIVAM CHOWDHURY 
Date: 2024.02.06 
12:21:26 +05'30'



Annexure I 

List of subsidiaries / joint ventures  

Subsidiaries 

Sl. No. Name  

1 UM Cables Limited 

2 Usha Martin Power and Resources Limited 

3 Bharat Minex Private Limited 

4 Gustav Wolf Speciality Cords Limited 

5 Usha Martin International Limited 

6 Usha Martin UK Limited @ 

7 European Management and Marine Corporation Limited @ 

8 Brunton Shaw UK Limited @ 

9 De Ruiter Staalkabel B.V. @ 

10 Usha Martin Europe B.V. @  

11 Usha Martin Italia S.R.L. @ 

12 Usha Martin España, S.L @ (with effect from May 31, 2023) 

13 Brunton Wire Ropes FZCO. 

14 Brunton Wire Ropes Industrial Company Limited @ (with effect from November 
05, 2023) 

15 Usha Martin Americas Inc. 

16 Usha Siam Steel Industries Public 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 @ 

21 Usha Martin China Company Limited @ 

@ Represents step-down subsidiaries 

Joint ventures 

1 Pengg Usha Martin Wires Private Limited 

2 CCL Usha Martin Stressing Systems Limited 

3 Tesac Usha Wirerope Company Limited* 

* Represents step-down joint venture 
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22, Camac Street 
3rd Floor, Block ‘B’ 
Kolkata – 700 016, India 
Tel: +91 33 6134 4000 

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

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited 
Standalone Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
 
Review Report to  
The Board of Directors 
Usha Martin Limited 
 
1. We have reviewed the accompanying statement of unaudited standalone financial 

results of Usha Martin Limited (the “Company”) for the quarter ended December 31, 2023 
and year to date from April 01, 2023 to December 31, 2023 (the “Statement”) attached 
herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the “Listing Regulations”).  

 
2. The Company’s Management is responsible for the preparation of the Statement in 

accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The Statement has been 
approved by the Company’s Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

 
3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.  

 
4. Based on our review conducted as above, nothing has come to our attention that causes 

us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in 
terms of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 



5. Emphasis of Matter Paragraph 
 

We draw attention to Note 4(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. 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 4(b), a First Information Report (FIR) has been filed by 
Central Bureau of Investigation (CBI) against the Company, its Managing Director and 
certain Other Officers under the Prevention of Corruption Act, 1988 and the Indian Penal 
Code, 1860 for allegedly trying to influence ongoing CBI investigation pertaining to the 
proceedings mentioned in note 4(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 conclusion is not modified in respect of these matters. 

 
For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 
 
 
 
 
per Shivam Chowdhary 
Partner  
Membership No. : 067077 
UDIN: 24067077BKFSEO1487  
 
Place: Kolkata 
Date: February 06, 2024 

SHIVAM 
CHOWDHURY

Digitally signed by 
SHIVAM CHOWDHURY 
Date: 2024.02.06 
12:20:05 +05'30'
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