
 

 

 

 
 

Date: 13th November 2026 
 
 
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 (E),  
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.: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 - Outcome of the Board Meeting 
 
Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
the Board of Directors of the Company at their meeting held today has inter-alia, considered and 
approved the Unaudited Financial Results (standalone and consolidated) of the Company for the quarter 
and half year ended 30th September 2026, prepared in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
 
A copy of the above-mentioned Financial Results and the Limited Review Report issued by the Statutory 
Auditors on the said Financial Results are enclosed herewith. 
 
The Board Meeting commenced at 12:00 Noon (IST) and concluded at 13:30 P.M. (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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MSKA & Associates LLP 
(Formerly known as M S KA & Associates) 
Chartered Accountants 

Unit 1302, Plot No. G-1, Block EP & GP 
Infinity Benchmark , Rajarhat Salt Lake 
Bridge, Sector 5, Bidhan Nagar, North 
Twenty Four Parganas - 700091, West Bengal 

Independent Auditor's Review Report on consolidated unaudited financial results of Usha Martin 
Limited for the quarter and year to date ended September 30, 2026 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 

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of Usha 
Martin Limited (hereinafter referred to as 'the Holding Company' ) which includes Usha Martin 
Employees Welfare Trust (' the trust') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as the 'Group') and its share of the net profit after tax and total comprehensive 
income of its joint ventures for the quarter ended September 30, 2026 and the year to date results 
for the period from April 01, 2026 to September 30, 2026 ('the Statement' ) attached herewith, 
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (' the Regulations') . 

2. This Statement, which is the responsibility of the Holding Company' s Management and approved by 
the Holding Company' s Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 'Interim Financial 
Reporting' prescribed under Section 133 of the Companies Act, 2013 ( 'the Act') read with relevant 
rules issued thereunder ('Ind AS 34' ) and other recognised accounting principles generally accepted 
in India and is in compliance with the Regulations. 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. 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 specified under 
section 143(10) of the Act 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 issued by the Securities and Exchange 
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable. 
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MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

4. This Statement includes the results of the Holding Company which includes the trust and the 
following entities: 

Sr. 
Name of the Entity 

Relationship with the 
No Holding Company 

1 
UM Cables Limited Wholly owned subsidiary 

2 Bharat Minex Private Limited Wholly owned subsidiary 

3 Gustav Wolf Speciality Cords Limited Wholly owned subsidiary 

4 Usha Martin International Limited Wholly owned subsidiary 

5 Brunton Wire Ropes FZCO Wholly owned subsidiary 

6 Usha Martin Americas Inc. Wholly owned subsidiary 

7 
Usha Siam Steel Industries Public Company 

Wholly owned subsidiary 
Limited 

8 Usha Martin Singapore Pte Limited Wholly owned subsidiary 

Wholly owned subsidiary of 
9 Usha Martin UK Limited Usha Martin International 

Limited 

European Management and Marine Corporation 
Wholly owned subsidiary of 

10 Usha Martin International 
Limited 

Limited 

Wholly owned subsidiary of 
11 Brunton Shaw UK Limited Usha Martin International 

Limited 

Wholly owned subsidiary of 
12 De Ruiter Staalkabel B. V. Usha Martin International 

Limited 

Wholly owned subsidiary of 
13 Usha Martin Europe B. V. Usha Martin International 

Limited 

Wholly owned subsidiary of 
14 Usha Martin Italia S.R.L. Usha Martin International 

Limited 

15 Brunton Wire Ropes Industrial Company Limited 
Subsidiary of Brunton Wire 
Ropes FZCO. 

R 

Ahmedabad I Ben ~ 
~ . (" ;"'I 

egistered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra J r:~~t 
Tel: •91 22 6974 0200 1 LLPIN: ACT-3789 ~ ~ 

galuru I Chandigarh I Chennai I Coimbatore I Goa I Gu, ugram I Hyderabad I Kochi I Mumbat ~"" 

#
. 

~ 

rrered Acc0 



MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

Sr. 
Name of the Entity 

No 

16 Usha Martin Australia Pty Limited 

17 Usha Martin Vietnam Co. Limited 

18 P.T. Usha Martin Indonesia 

19 Pengg Usha Martin Wires Private Limited 

20 CCL Usha Martin Stressing System Limited 

Relationship with the 
Holding Company 

Wholly owned subsidiary of 
Usha Martin Singapore Pte. 
Limited 

Wholly owned subsidiary of 
Usha Martin Singapore Pte. 
Limited 

Wholly owned subsidiary of 
Usha Martin Singapore Pte. 
Limited 

Joint venture 

Joint venture 

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 the other auditors referred to in paragraph 7 and 8 
below, 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 Ind AS 34 and 
other recognised accounting principles generally accepted in India has not disclosed the information 
required to be disclosed in terms of the Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 4 (a) and 4 (b) regarding the attachment of certain land parcels at Ranchi 
in connection with sale of iron ore fines in prior years aggregating Rs. 19,037 Lakhs allegedly made 
in contravention of terms of the mining lease. Proceedings initiated by Enforcement of Directorate 
(ED) and Central Bureau of Investigation (CBI) are ongoing under the provisions of Prevention of 
Money Laundering Act, 2002 (PMLA), Prevention of Corruption Act, 1988 and the Indian Penal Code, 
1860 against the Company and certain Company personnel in relation to matters as detailed in the 
said note. Management's response on these proceedings is also detailed in the said note. Pending 
final outcome of the on-going proceedings and basis management's assessment, no adjustment to 
these consolidated financial results in this regard have been considered necessary by the 
management. 
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(Formerly known as MS KA a Associates) 
Chartered Accountants 

Our conclusion is not modified in respect of this above matter. 

7. We did not review the interim financial information of the trust included in the Statement, whose 
financial information reflects total assets of Rs. 1,318 Lakhs as at September 30, 2026 and total 
revenues of Rs. NIL and Rs. NIL, total net profit after tax of Rs. 8 Lakhs and Rs. 8 Lakhs and total 
comprehensive income of Rs. 8 Lakhs and Rs. 8 Lakhs for the quarter ended September 30, 2026 and 
for the period from April 01, 2026 to September 30, 2026 respectively, and cash flows (net) of Rs. 7 
Lakhs for the period from April 01, 2026 to September 30, 2026, as considered in the Statement of 
the trust included in the Group. The interim financial information of this trust has been reviewed 
by the other auditor whose reports have been furnished to us by the management, and our 
conclusion in so far as it relates to the amounts and disclosures included in respect of this trust, is 
based solely on the report of such other auditor and the procedures performed by us as stated in 
paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 
work done by and report of the other auditor. 

8. We did not review the interim financial information of 17 subsidiaries included in the Statement, 
whose interim financial information reflect total assets of Rs. 231,735 lakhs as at September 30, 
2026 and total revenues of Rs. 51,912 lakhs and Rs. 107,747 lakhs, total net profit after tax of Rs. 
2,m lakhs and Rs. 6,584 lakhs and total comprehensive income of Rs. 2,845 lakhs and Rs. 6,566 
lakhs, for the quarter ended September 30, 2026 and for the period from April 01, 2026 to September 
30, 2026, respectively, and cash flows (net) of Rs. 3,325 lakhs for the period from April 01, 2026 to 
September 30, 2026, as considered in the Statement. The Statement also includes the Group's share 
of net profit after tax of Rs. 488 lakhs and Rs. 985 lakhs and total comprehensive income of Rs. 488 
lakhs and Rs. 985 lakhs for the quarter ended September 30, 2026 and for the period from April 01, 
2026 to September 30, 2026, respectively, as considered in the Statement, in respect of 2 joint 
ventures, whose interim financial information have not been reviewed by us. These interim financial 
results have been reviewed by other auditors whose reports 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 included in respect of these subsidiaries and joint ventures, is based solely on the report 
of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 
work done by and report of the other auditors. 
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Chartered Accountants 

9. The unaudited financial results of the Group for the previous quarter ended June 30, 2026 and 
corresponding previous quarter ended September 30, 2025 and for the period from April 01, 2025 to 
September 30, 2025 were reviewed by another auditor whose report dated July 27, 2026 and 
November 08, 2025, expressed an unmodified conclusion on those financial results. The financial 
results for the year ended March 31 , 2026 were audited by another auditor whose report dated April 
30, 2026, expressed an unmodified opinion on those financial results. 

For MS KA & Associates LLP (Formerly known as MS KA & Associates) 
Chartered Accountants 
ICAI Firm Registration No.105047W /W101187 

Partner 
Membership No.: 064824 
UDIN: 26064824JBHNZK9432 

Place: Kolkata 
Date: November 13, 2026 
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Sllltoment ol Consolidated Finondal R•sults lo, th• qua"er and six months •nd•d 30th S.ptern~r. 2026 

t articuan 
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USHA MARTIN LIMITED 
Re1isttrtd and Corporate Office : 2A, Shaktspure Sarani, Kolkata-700071, India 

Phone: 033-7100 6300; fax: 033-7100 641S 
Website: www.ushamartJn.com 

Email: lnvestor@lumamartln.co.ln 
CIN: U1400WB1916PlC091621 
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Consolidll~ Balance Shut as at 30th September, 2026 
!Amounts In Rs. lakhs unless otherwise stat~I 

Asal 
As II 

Particulars 30th September, 
2026 

31st March, 2026 

ASS£TS 
Non • currfflt assets 

(a) Proporty, plant and equipment 
lb) C.p,tal work-ln-procress 
le) Goodw,II on con,olodatoon 
(d) Other int1n11ble uset.s 

(el R11ht- of -use meu 
(f) lntan11ble usets under development 

(&) Investment 1ccount~ for us1n1 the equity method 
(h) Fuu1no1I usets 

(1) lnveuments 

fool Loans 

{111) Othtr f1n1ne11I nuts 
M Income tn usets (net) 

~) Deferred tu amu (net) 
lkl Other asseu 

Totiil non--airrtnt usrts 
Current assets 
(1) ln~ntories 

(b) Financ11I usets 

(I) Tr1de rece1v1bles 

{ii) Clsh 1nd a sh equ1v1lents 

(111) Other bank balances 
(ov) Loans 

(v) Other fin1nc11l 1ssets (refer note 3) 

le) Other a""U 
Tool current as.sets 
Aueu of discontinued oper,t1ons clusified u held for sale (refer note 7} 
Toulossets 
EQUITY ANO IJAIIIUTIES 

Equity 
(al Equity share capital 
(bi Other equity 
Equity attribuuble to equity shareholders of the parent 
Non-controllm& interest 

Toal Equity 
U1bllltles 
Non - current llabllltles 
(1) F1n1nc.11I h1b1l1t1es 

(1) Borrowoncs 
(11) Lease h1b1ht1es 
(iu} Other finanm1I l1ablht1es 

(bi PrOV1S10n, 

le I Deferred tu h•bthtoes (net) 
Tool non-current Uabllllles 
Current llabllitles 

(1) Fmano1I liabd1t1es 
(ii Borrowms, 
(11) Lease hab11!ties 

(m) Tr1de p1yables 

(A) Total outstanding dues of micro enterpnses and small enterprises 

(BJ Total ouut1nd1n1 dues of creditors other than micro enterprises and small 
enterprises 

(1v) Other fmanc1al habtllt1es 
(b) Other hab1hties 
(c) Prov1s1ons 
(d) Current tax l1ab1l1t1es (net) 
Tobi current ll1bllllles 
LJabhtJes of d1scont1nued operations classified as held for sale (refer note 7) 

Tobi llabmtJes 
Tot.II equity and liabilities 

USHA MARTIN LIMITED 

!Unaudited) 

1,43,123 

16,187 

5,522 

696 

7,966 

253 

8,177 

20 

79 

3,058 

1,521 

826 

11,582 

1,99,010 

97,049 

62,764 

47,770 

12,192 

244 

8,503 

10,735 

2,39,257 

4,873 

4,43,140 

3,054 

3,43,765 

3,46,119 

51 

3,46,870 

2,117 

6,602 

86 
4,939 

6,642 

20,386 

16,348 

1,544 

1,527 

30,685 

9,767 
9,554 

1,634 

3,848 
74,907 

977 

96,270 

4,43,140 
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!Audited) 

1,47,958 

8,886 

5,522 

824 

8,155 

19 

7,912 

20 

413 

3,167 

1,470 

932 

7,901 

1,93,179 

95,782 

64,342 

24,184 

23,596 

183 

8,344 

11,572 

2,28,003 

4,21,182 

3,054 

3,27,139 

3,30,193 

15 

3,30,208 

2,413 

6,691 

43 

5,627 

6,639 

21,413 

12,141 

1,612 

1,272 

29,823 

9,849 
9,328 

1,648 

3,888 
69,561 

90,974 

4,21,182 
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Consolldatod Slatem•nl of Cash Flows for lht sl• months tndtd 30th Stptombor, 2026 

P1rtkvlln 

A.. C,uh flows ..!!!m optntlnc acttvltfa 
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A.dJustmenb for: -
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Increase/ !decrease) 1n trade payab~l•~• ___ _ 

Increase/ (decrease} 1n pr0\1s1ons 

I~~_/ !decrease) 1n other finan<ial l iab1ht1es 
tnaease / (decrease) 1n other l1.abil1t1ei. 

Cash cenented from ~p!_ntions 
Direct ~•t-s (paid)/refund lnet) 

Net caih flows from opentln1 activities 
e. C,sh flows from lnVHtinc a~ --

~chase of property, pl.int ~ equipment, up1tal•work•1n p~ ress and 1nj!n_g1ble ass.m__ 
Proceeds from s.ile of property, plant and equipment 
lnvtUment 111 m.irg1n money deposit 

Rrfund of/ (lnvestmrnt N'l ) bank deposits 

Purchue of current investments 
S.ile/ rtdemption of current 1n11estments 

Investment 1n bank deposits (with on1inal maturity more than l months and less than 12 months) 

Redemption/Matuntv of bank depasrts fwtth or1gmal matuntv ma<e than 3 months and less than 12 

months) 

Interest re-ceived 

0.Y1dend r«et\it'd from a Jomt 11enlure 

Net ash ~ in investina actfvltles 

C. ~ flows_ from fl'lMidn adivities 
Re~_ymrnt of Ion& term borrowings 
Proettds from /(Re~yments of) short term working cap11al borrowings (net) 

Paymtnl of lease hab1l1ty 

Interest paid 

01vidrnd paid 

Nd ash ftows und in fln,ntin1 Jcdvfdn 

0. EffKI ol foreip uthanse dffferrnus on cash and ash equivalenb 
Ne-t lncrra~ in ash and ash equivalenU (A♦B+C+D) 

Openina Cuh and cash equivalents 

<Joslnc Cnh and a5h rqutvalents 

Rec.ont.iliation of c,511 and cash ,quivalenu H per Sbtement of Cash Flows 

Bal.inces with banh 

On current accounl 
Deposits with or1g1n.il mil!Urtly leu 1han 3 mon1hs 

Cheques/dr.ifts on hand 

Rem1nances in tr,1ns1t 

Cash on hand 

(Amounts In As. llkhs unl111 otherwise stated) 

Slw rnonth1 tnded SI• month, tndd 

JOlh Stpttmbtr, JOlh Stpt11mber, 

2021 lOll 

(Unaudhd) 

36,369 
(807) 

6,762 
1168). 

1986) 

1261) 

811 
871 

435 

lll 

11.2981 ~ 

410 

501 

1281 
326 
!IS 

0 ,166 

13,841) 
(l ,IS41 

ISJJ 
---1,.01 . 
1,265 

29,7.U 

11,780) 

5,635 
12,432) 

19401 

93 
1159) 

1,134 

ll 
249 

207 

1492) 
1359) 

3,890 

Ill) 
19 
78 

3',187 

7,666 

17,347) 
119) 

1,61_0 __ 

1646) 

1,103 

80 
267 

1265) 

2.617 SOO 

489 
,1.326 

18,425) 
32,901 

114,278) 
146 
149) 
27 

(64,716) 

76,1S4 
1,307 

720 

1689) 

IJOJ} 
4.214 

1663) 

@ II 
(11.~ 
18,151) 

... , 
_1_25 

23,516 
24,184 

,1,no 

30th September, 

2026 

24,587 
23,091 

10 

82 • 

,1,no 

18 
39,007 

15,7501 
33,257 

110,3441 
3,137 

193) 
400 

19,000) 
9,159 

(2) 

46S 

i10 

[5,551) 

113,lg) 
(2,451) 

1665) 
11,149) 

---12,137) 
126,634) 

... , 
669 

1,734 

26,072 1 
27,806 

30th September, 
2025 

l2,3S4 
15,400 

17 

JS 
27,806 

The above St.itement of Cnh Flows ha\ been prep.ired under lhe 1nd1rect method as ~et out 1n •1nd1iln Accoun11ng Standard • 7 Statement of C.ish Flows~. 

USHA MARTIN LIMITED 
Rr,laued ■nd Corpor■ lir Offic:e : 2A, Sh■kupeue Sarani, Kolk■l1-700071, lnd l■ 

Phone: on-7100 6300; Fu:D33-7100 641.!i 

Web,ite:www.u1h11N1r1in.com 

Em11\:lnvt'Storlh,tih1m■ r1in.co.Jn 

CN:Ll1400W81916PLC091621 



a USHA 
MARTIN 

Consolidated Segment Revenue, Results, Assets and Liabilities for the quarter and six months ended 30th September, 2026 
(Amounts In Rs. lakhs unless otherwise stated) 

Quarter ,nd,d 
Quarter •~d•d 

Quarter ,nd,d Six months •nd•d 

30lh September, 30lh Jun,, 30lh September, 301h Sept•mber, 
Particulars 2026 2026 2025 2026 

Unaudlt•d Unaudited Unaucllted Unaudlt•d 

Segment R..,..nue 
Continuinc opentions 

Wire & Wre Ropes 1,00,001 1,02,108 88,963 2,02,109 

Others 

R..,..nue from Continuinc operations 1,00,001 1,02,108 88,963 2,02,109 

Discontinued operations 
Others 2,308 1,192 1,793 3,500 

R""""ue from disa>ntinued operations 2,308 1,192 1,793 3,500 

Segment Results 

Profit /(loss) for the period / yur before tax and finance costs 

from Continuing operations 

Wire & Wwe Ropes 18,785 19,206 16,192 37,991 

Others (5) 5 2 

Total 18,780 19,211 16,194 37,991 

Less: 

f,nancecoru 421 390 509 811 

Other Unallocable Expenditure /(Income) (Net) 918 879 (661) 1,797 

Erctpt,onal items (Refer n~e 3) 
Add: 

Share of Profit of JOtnt ventures 489 497 490 986 

Profit before tax for the period from continuing operations 17,930 18,439 16,836 36,369 

Segment Assets 

w,re & Wire Ropes 3,81,873 3,77,193 3,38,816 3,81,873 

Others 5,153 6,560 6,516 5,153 

Unallocated 56,114 58,519 40,025 56,114 

Total Assets 4,43,140 4,42,272 3,85,357 4,43,140 

Segment Liabilities 

Wire & Wire Ropes 56,789 62,368 49,307 56,789 

Others 1,559 1,845 1,967 1,559 

Unallocated 37,922 34,760 37,602 37,922 

Total Liabilities 96,270 98,973 88,876 96,270 

Note: 

The Group has ~en organised into business units based on ,u products and services and has two reportable segments which are as follows: 

(al W ire & W1re Ropes seiment which manufactures and sells steel wires, strands. wire ropes, cords. related accessories, wire drawinJ! and allied machines. etc. I (b} Others segment which manufactures and sells Jelly Filled & Optical Fibre Telecommunication Cables. 

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 

Six months ond,d I Yurend,d 

301h S.pt,mber, 31st March, 

2025 2026 

Unaudited Audlt•d 

1, 76,024 3,61,272 

1,76,024 3,61,272 

3,451 7,834 

3,451 7,834 

29.768 65,043 

5 8 

29,773 65,051 

1,134 1,963 
(373) (873) 

1,658 

940 1,851 

29,952 64,154 

3,38,816 3,66,449 

6,516 6,453 

40,025 48,280 

3,_!15,357 4,21,182 

49,307 53,246 

1,967 2,213 

37,602 35,515 

88,876 90,974 
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(J"'usHA 
MARTIN 

Notu to Fln1nd1I lltsults 

l Tht lbO\'t conM>ltdUf'd IUU1h ol U\hl M1t11n l1m11rd jih, Company 1nctud1n1 (SOP rru,n 1nd 1h sub,tdim,, ltottlhtr !fltrrtd U '!he Group'} ,nd IWO 

)0!1'11 Y'PfllUIH IOf lhf QUlrfft -~ \111 month, tndtd Stpltmbtr .30, 1016 hilVf bttn lf-V,fWtd by tht Aud1l (ommltltt ,nd •pprovtd by lht Board or DlrMton ., 

tht-11 r~ct11,t mHtlnl\ hrld on No11tmbe1 13, 1026 

2 Tht unaud1ttd con~hd11f'd flnand al ,,,u11, htvt bon p1tp11td ,n ,ccorcbnct w11h tht rtc01nlt1on .1nd m,uurtment pr1nnptn prov,ded 1n lndu1n Accoun11n1 

Standard l)nd ASI 3-4 on 'lfll,nm rin1na1I "rportinl', 1ht provhion, of tht Companlts Ac1, 201J, 11 1ppllubft and 1uldt1lnts 1nurd by lht 5tC\Jrlllr, and 

hthll\Ct &o.fd ol lnch1 15lfl1) und~ 5£Bl tl.J,111,1 Obl111hons .and 01\do,un llrquirtmtnb) At&ul111on 201~. H 1mtndtd 

l OIKOnt1nuf'd Oprr•hon, ,rprnfflh Strrl •nd Bn chl S.r fhalnru IS&B Bu"nns) of 1hr Com~ny which wH lrantft rrtd fo T•I• SINI lone Produc1, l.Jm1ttd 

ITT\.1U (formtt"ty known u h11 Sponct Iran l.Jmlttdl u I c0in1 con~rn on slump "It bui, durin11 prior year In 1ccordanct with lht lerms 1nd cond1Uons wt 

OIJI 1n lusl!'n, T11nstr1 A1tttmtnl An •mount of R, 6,491 ld:hs (net of d1scounhn1 ot lb,9'1111th, (Jtsl March, 2026 Rt.941!1 t,khs)J is rtct1111blt .s ,1 

Sf,plf'fflbrtt lO, 202lo, pe,nd1nc ttt:isl11bon of mtaln parc,1, of l,ind In tht n,m, ol TSlPl for which ptrpttu,t ltHt 1nd llctnst 11rumrnh had bHn urcutrd by 

tht COfflpany in f1'tl'OUr of TSll>L Furthtt, durint lht prt't'IOUI yut tndtd, lht Comp•ny hit rtco1nlstd •n oprnst of Rs l,710 l1~hs towuds lddlllon•I 

nptnditvft Mntd / to bt lnnmtd by lht Company In connt'dion wllh tht transfer of •fornald land parctll. Tht ll1billty has bttn aeat,d lw\td on 

ltlll\llf'ffltnr, bNt eihm1tts and 1n uc01"du1cr with thr appliublt u count1n1 st1nd•rds 

1(1). ~ Oirtt1ar•tr of (nlortfflltnt 1•(0·1, punu•nt to I P,o .... uonal Att1chmtnt Ordrr (PAO) dattd 09 Au1ust 2019, 1uurd undtr the pro\1111ons or the Prrvtnl1on of 

Mont._ Uundt'nn1 A.C'\, 2002 l"PMLA"), proV1~1lly ttllchrd crrtatn p•rctls ol Holdin1 company's ltnd tt Ranchi, Jh11kh1nd, valutd 11 •pprorimatrly Rs. 

1! Q3711U11. Tht ardr, conum, 1hr r1Cpon and domHt1t "It or non orr finrs d1.mn1 tht urhrr yH" , which thr ED •II•&" wrrt ,n contt1wnl1on of thr trrms 

of~ '"'""'l .. as, cr1n1rd to 1hr Hoktln& comp1ny 1n rrq>r<I ol 1ts eutwhilr 110n orr rnmt, •t Gh•lkurl, Jh111kh1nd. In th11 rrc•rd, It ls prr1mrnl to nolr 1h11 

ni. Hon'blt Hl&h Coun ol lhar\h1nd It "•nth•. Vlde lb ordtl dlttd 14 Ftb1u1ry 2012, had htld that lrnrholdtn hav, 1hr naht lo s,u thr iron Off, 1ncludm& 

fmt1. n PrT lt'lr tr,m, ol lhr m1nln1 lrnt which wa, Jn plact ,t that point in llmr fur1hrr, •11 ult/nport w1, madr by tht Ho1dm& comp1ny 1ftrr p•ymrnl of 

roy1ltlfl 1nd 11-n to lt'lt Slllf Go'tt'tnmrnt. and afttr m1k1n1 ntcrsurv disclosu1ts to sl1tutory 11ulhorlt1ts Substqutnlly, the PAO WH confirmrd by 1hr 

Hon'blt A.d,ud1u11n1 Authortty r.v,·1 undtr tht PMlA Yldt ordrr d1ttd 10 J•nu•rv 20l0, which wn ch1llrn&rd by tht Hold1n1 company btfort 1hr PMLA 

Appr-ll1tf Tnbun1I, Ntw Dtlhl, rnutt1n11n a ,111u, qua ordr, d1ttd 31 J1nu1ry 2020, In t1vour ol thr Hold1n1 comp1ny In rtsptcl oftht 1ttach,d proptrt1r, \11df 

ordr, d.ltf'd 18 Nowmbrr 102S, tht PMLA A.ppelt.tr Tubunat, Ntw Orlhl , d1q,olfd ol thr 1pput filrd by lht Holdm& comp,ny without 1nttrftr1n1 with fllhtr 

tht PAO or tttr Ol'dN ol thr M confmn1nc thr ,am,. Furthrr thr T11bun1I confirmed 1h11 thr prottchon 1r•nt,d undtr the tuber slatu, qua ardrr sh1ll continu, 

to thr tdf'flt 11 rrl• trs lo thr pouru1on of lht 1t11chrd proprmrs by tht Hold1n1 comp1ny 

~ £0 ,iw hlrd • Compl••nl bflort tht- Hon'blt- Spr o•t Jud(r PMlA Cue, 11 R•nthi, purtu•nt lo which summomn& ordt-rs Wfrt 1ssurd lo 1hr Hold1n1 cemp,;iny 

al'ld onr ol 1b otficrn. Thr m1ttr1 ,, nr-1 h1trd on 20 Novrmbrr 2026, tor further p1ocrrdin1,. \11dt ordrr dltrd 21 No\ltmbrr 2024. 1hr Sprc1al Judcr CBI CISf\ 

11 ~nch, Id cacn121n<r ol lhr chlrcr \hrrt f1l,d by 1hr Crnt,al 8urHU of lnvut11a11on t·cer) •c11nst lht Ho1d1n1 company, its ~.bn11m1 01rrctor !MD) •nd 

onr or 1b othtf offic'"" tor 1llt-&t'd off,ncrs undrr 1ht Prtvtnt1on or Corruption A.et, 1988 •nd thr lndi1n Ptnal Codt, 1860 Pursu1n1 thtrrto, summon1n1 ordea 

d1l t'd 2fi NOV'tfflbtf 1021, _r, 1s.,urd lo 1hr Hold1n1 company, 111 MO •nd the said orlicrr Tht m•lttr 1s nt•t hstrd for hrar1n1 en 20 Novtmbrr 2026 

Tl>f onc01n1 oper•t,on, ol thr Hold1n1 cornp.,ny h•vr not bttn •tftltrd by thr 1fotru1d prourdin&s Supported by• lt,1•1 cp1n1on obt•1nrd, m1n•1rrnrnt 

btht"~ IN! thr Hold1n1 tOmpln)' has a stJon( USt' 1n 111 fHIXJf on rnr11t 1nd law Accord1n1lv, no 1dJustmrnt lo thtsr consohdltrd fin1nc11I rrsults 1n lh1s 

' fl•rd N, bffr'I cons•drrtd ntc~ury by tht man•armtnl. 

-'rbl On Octobft 1. 1020, Crntul &rHu ol ln\ltst111t1on i•cel") had filtd I Fust lnform•hon Rrpor1 ("FIR") 11a1n,t the Hold1n1 comp~ny, its M~n111n1 01rt-ctor 

r M01.nO cert.in Othrr Officrrs uneltr tht Prtvfflt1on of Corruption Act, 1988 and tht Indian Ptn•I Codt, 1860 btforr thr Hon'blt Sprc••I lud1r. CBI, New Orlh1 

[CBI Court. Nrw Drlhl) fOI' atlr&rdJv lfY'n& to 1nltut-nu on101n1 CBI 1n11rsl•&•l1cn ptrt•1n1n1 to lht- proct-rd1n1s mtnt1onrd 1n notf 4l•l •bovt' Vldr crdrr d•tt d 

lS ~pte-nbtf 2022, thr CBI Court. Ntw Delhi h•d t•krn co,1n111ncr of lht offrnct b1srd on ch1r1r shtf't filtd by thr CBI •111nst lht Hold1n1 company, its MO 

,nd ctfbtn Othtf Othurs. Thr Hold1n1 comp•nv hn aho rrurved ,ummon1n1 ordt-rs 1Hut-d by 1hr CBI Court, New Dtlh1, pursuant to compl11nt lllrd by 

OuKt«llf al [nforctm.nt rED") undtt thr proV1s1ons of PMLA. Thr Hold1n1 comp•ny slronclv rrfutu thr •forrs•1d •11r1•t1on, Thr m1ttrrs 11 CBI Court, Nrw 

Drlt\l" schtdult'd to be ht-ird on 28 Novtrnbrr 2026 and 4 Orcrmbrr 2026 rnprct111rly. 

Thr Holcbn1 (Offlplny hn bftn p,0YM:11n1 1nro,rnil1on sou&hl by the CBI ~nd ED In !his rt-11rd I nd mttnds 10 cont1nur cooprrllinl, u rrqutrrd by olpgllublt law, 

1nd rf'lrv1n1 covrt ordrn Thr Hokhn& company and its MO ,rt Uk1nc such lr111 mtuuru n con~1drrrd ntctsnry 1n ruptct ol their on101ng procred1n1s. 

Supportr d by a lftll op1n1on obU1nt-d. m•n•crmtnl brhrvu lh•t lht' Hold1n1 company hH • slroni: usr m 11, f•vour on mtr11 •nd l•w 1n lhr u rn.tltrs 

A«ordm&IY, 1'10 1d_111stmrnl to thesf con~lld•lrd finant1•t ruulls 1n this r~111d h1wf brrn consldt rtd ntcr n•ry b'I' thr m1n11rmrnl. 

~ On Nowmbtr 21. 202S, thr Go\lf'rnmrnl or lnd,11 notified pro1111ions of lht Codr on W11rs, 1019, lhf Industrial Rr!il l10fl\ Codr, 2020, thr Cedr en Sec••I 

MQ.lnty, 2020 and lhf o«up111on• 1 Ulrty, Hulth •nd Work.in& Cond111ons Codr , 2020 (col!t-cltvrlv rt-frnrd lo IS the 'Nt-w labour Codts' ) which consohdillt 

tWfflf'I'· n,n, ~ustmc labour l•ws 1n10 a un1lird r,1mtwork 10vtrn1n1 tmployH btntlils durin1 tmp1oymtnt •nd po,t-tmploymtnt. Tht Comp1nv has usustd 

ilncl du.dosed u,, ,narmrnt•l 1mp1<1 ol the~ ch1n1rs on lht basis of lt1•I opm1on obli1nrd and tht bfSt mtorm•tion •v11l1blt, cons,urnl with thr cu1d1nce 

prOVldrd by tht vnututr of Chu1rrtd A.c.tot.1nt•nU of lnd11. Con11dtrin1 th~ impact 1t1SJn& out of •n rnutmrnt of 1hr nrw lt1lsl1t1on It 1n rvtnt ol non­

recurrmi n•Wrt, the Hokhn& Company has prrwntrd this 1ncrrmtnUI 1mp1ct conwst1n1 of 1r•lu1ty •nd lnvr ll1b1hty p11m•nly •1mn1 dur to ch•n&f 1n wa&e 

drf1nlbon undrr "l,up1JoN1I ltt-m" 1n 1hr Stltemtnt al Profit and Loss tor thr qu1rtrr and yur rndrd M•rch 31, 2026. Tht Hold1n1 Comp•ny cont1nurs to 

mon,to, thr fN,uhon ol ruin t,y 1hr Crnlr•I and Stitt- Govrrnmtnls •nd d111r1ul1on, from 1hr Go\ltrnmrnl on olht-r 1speru ol thr Nrw Ubour Codt-s •nd 

win KCO~I tor WO! dtfftopmtnl5 H nuclrd. 

I fi Thr ~rd of O.rtctorl ot rhf Hold•n& Company 1t 1h mrrtlnc hrld on Au1ust 12, 2024, •pprovrd lht 'Ush• M1r1in l.Jm1trd Employtt Stock Op11on Plan - 2024' 

f"thr Pt.,n·J lo br 1mplrmrntrd by fruh 1ssu1nct of fully p11d•up rqu1ty th•rrt of 1hr Comp•ny h•vin1 • l1cr v11ue ol Rs l o1nd/or stcond•ry uqu1w11on or '"QUlty 

i.h11H ttvouch tht u~ Martin lJm1lrd [mployu, Wrlf11t Trust l "tsOP Trust"). Th, Held1nc Company h•s 1cqulrtd I total of l ,41,500 sh•rrs throucti thr [SOP 

Tru1t with tht- co,rrspond1n1 ,c~un1Jn1 br1n1 donr in 1ccard1nct with Ind AS 102 - Sh•rt-•Bisrd Paymrnt. Tht fm1nc11I !fsults ol thr lSOP Trust h1vr bHn 

I 

7. Thr wholly-owned subs1d111ry ol thr Holdm& Company, UM C•blrs l.Jm1tfd hn t-nlr,td into iii Busmen Tr•nsltr A&rtrmrnl ["BTA~) on Srptrmbrr 2S, 2026 to 

tJ•nslr, Cablr 8u1,1nru unit by wayol • ulr on• 101n1 conct1n bam lo RR KJbel llm1lrd tor• lol1t cormdf11!1on ol As 7,700 l•khs subJtct to work1n1 upit•I 

•dJUStmrt'lls n set oul 1n lhf STA. Accordm&lY, lhf rrl1tt-d I Utts and ll1b1ht1n of lht Hid bu\lntss art cl1uillt-d as "Ht-ld tor Salt~ 1nd profit/IOU fJom 1hr H id 

businHs ire shown undrr 'Profll/lou from Olscootmurd Opt>r•tJonl' m thr consotld1lt-d lln•nc1•I ruu11s Tht comp111hvt lin•nCJ1I rt1ulu hu btt-n rtst•trd 

1ccord1n1ty. 

As tht' tr• nslrr of tht' bu" nru undtn1k1n1 hid not bHn complrttd n 11 thr rtporlln& dalr, no p1of1t on ulr h•s brrn rrco1n1ztd tn thnt consolidiillt'd 

flniilnt1•I st•ltmrnts SubstQutnl lo 1hr rrpor11n1 diiile, lhf lr• n1frr 11111, complrted w11h r tlrct from tht- close of bus1nru on 31 Octobrr 2026 1n •ccord1ncr with 

thr te,ms of thr Busmus Tr1mlt1 Aeirrmrnl IBTA), and tht rrsultm& prof11 wilt br rrcognurd 1n 1hr pt-nod 1n which thr t1•nuct1on 1s complrttd 

r 
RaJrtv Jh1w1r 

O.tad : Nonmt.r 11, 2026 

USHA MARTIN LIMITED 
Realstrred and Corporite Office : 2A, Sh1kespHre Sa,anl, Kolklta-100071, India 

Phone: OlJ.7100 6300 ; Fu: Oll-7100 6415 
Website:www.ushamutin.com 
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MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

Unit 1302, Plot No. G-1 , Block EP & GP 
Infinity Benchmark, Rajarhat Salt Lake 
Bridge, Sector 5, Bidhan Nagar, North 
Twenty Four Parganas - 700091 , West Bengal 

Independent Auditor's Review Report on Standalone unaudited financial results of Usha Martin 
Limited for the quarter and year to date ended September 30, 2026 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 

1. We have reviewed the accompanying statement of standalone unaudited financial results of Usha 
Martin Limited (hereinafter referred to as 'the Company') which includes Usha Martin Employees 
Welfare Trust ('the trust'), for the quarter ended September 30, 2026 and the year to date results 
for the period from April 01, 2026 to September 30, 2026 ('the Statement') attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and has been approved 
by the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 ' Interim Financial Reporting', 
prescribed under Section 133 of the Companies Act, 2013 ( 'the Act') read with relevant rules issued 
thereunder ('Ind AS 34') and other recognised accounting principles generally accepted in India and 
is in compliance with the Regulations. 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. 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 specified under 
section 143(10) of the Act 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 stated in paragraph 3 above and based on the consideration of 
the review report of the other auditor referred to in paragraph 6, 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 Ind AS 34 and other recognised accounting 
principles generally accepted in India has not disclosed the information required to be disclosed in 
terms of the Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (Eastl , Mumbai-400063, Maharashtra, India 
Tel: •91 22 6974 0200 J LLPIN: ACT-3789 
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MSKA & Associates LLP 
{Formerly known as MS KA & Associates) 
Chartered Accountants 

5. We draw attention to Note 4(a) and 4(b) regarding the attachment of certain land parcels at Ranchi 
in connection with sale of iron ore fines in prior years aggregating Rs. 19,037 Lakhs allegedly made 
in contravention of terms of the mining lease. Proceedings initiated by Enforcement of Directorate 
(ED) and Central Bureau of Investigation (CBI) are ongoing under the provisions of Prevention of 
Money Laundering Act, 2002 (PMLA), Prevention of Corruption Act, 1988 and the Indian Penal Code, 
1860 against the Company and certain Company personnel in relation to matters as detailed in the 
said note. Management's response on these proceedings is also detailed in the said note. Pending 
final outcome of the on-going proceedings and basis management's assessment, 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 this matter. 

6. We did not review the interim financial information of the trust included in the Statement, whose 
financial information reflects total assets of Rs. 1,318 Lakhs as at September 30, 2026 and total 
revenues of Rs. NIL and Rs. NIL, total net profit after tax of Rs. 8 Lakhs and Rs. 8 Lakhs and total 
comprehensive income of Rs. 8 Lakhs and Rs. 8 Lakhs for the quarter ended September 30, 2026 
and for the period from April 01, 2026 to September 30, 2026 respectively, and cash flows (net) of 
Rs. 7 Lakhs for the period from April 01, 2026 to September 30, 2026, as considered in the Statement 
of the trust included in the Company. The interim financial information of the trust has been 
reviewed by the other auditor whose report has been furnished to us, and our conclusion in so far 
as it relates to the amounts and disclosures included in respect of the trust is based solely on the 
report of such other auditor and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 
work done by and report of the other auditor. 

7. The unaudited financial results of the Company for the previous quarter ended June 30, 2026 and 
corresponding previous quarter ended September 30, 2025 and for the period from April 01 , 2025 
to September 30, 2025 were reviewed by another auditor whose report dated July 27, 2026 and 
November 08, 2025, expressed an unmodified conclusion on those financial results. The financial 
results for the year ended March 31, 2026 were audited by another auditor whose report dated 
April 30, 2026, expressed an unmodified opinion on those financial results . 

For MS KA & Associates LLP (Formerly known as MS KA & Associates) 
Chartered Accountants 
ICAI Firm Registration No.105047W /W101187 

uneet 
Partner 
Members • No. : 064824 
UDIN: 26064824MNHTMM7807 

Place: Kolkata 
Date: November 13, 2026 
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Statement of Unaudlt•d Standalon• Flnandal R•sults for th• quarter and six months ,nd•d 30th Sept,mber, 2026 
(Amounts In Rs. l1kh1 unless otherwise stated) 

Qulrtertndtd Quarter tndtd Quarter tndt d 

30th September, 30th June, 30th September, ended 30th 
Particulars 2026 2026 2025 I 

Slunonths I 
Stpttmbtr, 2026 

Un1udlttd Un1udlttd 
I • 

Unaudlttd l i Un•udtt•d ( j 

_f.ont ln~a__Qperatlons 

1 Rtwnut from optrat ,ons 63,413 64,249 55,079 1,27,662 

Other income 1,535 634 3,014 2,169 f, 
Total Income ( 1♦2 I 64,941 64,113 51,093 1,29,131 

• Expenses 

• Cost or m,ten,1~ onsu~ 32.265 34,180 17,238 66,44S 

b Pure.hues or stod •1n•t r ,1d1 153 
c) Cho1n11s ,n 1nw,ntonts of fln1shedlood~ worlc-1n-progress, 

230 306 383 

stock-tn-l raidt .and scr,1P/bv product 451 l983I 1,065 (532) 

d ) [mploytt be-ne f1h 1xp1nu 4,813 4,792 4,533 9,605 

•l f-ln, nce cost, 53 51 127 105 

!} Oe-prK i, t ,on .and ,mort~ t,on e-.:penst 1,598 1,568 1,384 3,166 

c) Othe-t expenses 12,022 12,143 10,478 24,165 

Totaleq:,enses 51,355 51,912 45,131 1,03,337 

s Profit be~ uce,ption~ item and IH from continuln& 
_.tions(l~I 13,593 12,901 12,962 26,49' 

Eneptional item (Refer note S) 
Profitbohntu(S-6) 13,593 12,901 12,962 26,4!14 

r .. ._,.. 
ii) Current t ,1,c 3,268 3,155 2,918 6,423 

bi AdJUstment of ta• rel,1t1ng to earlier penods 1187) {187) 

C Defe-rred tu 123 173 314 296 

Total '!!_• expense of continuins opentions ( a+b+c I 3,191 3,141 3,232 6,532 

9 Profit fof the period/ yur after tu from continufn1 

-ons11-1 1 10,202 9,760 9,730 19,962 

~ op~:n1tions (Refer note 3 

10 

11 

12 

13 
14 

15 

16 

loss for the penod / ye.ai r before tu: from d1scont1nut d 

ope-r~ttons {1,780) 

T;u: credit of d1scont1nued operations 

Loss f« the pNiod / year from discontinued operations 11,780) 

Profit for the ~ od/ yu, .ter lH (,._101 10,202 9,760 7,950 

Other comprehensive income / (loss) 

(1) lt~s th.ait will not be re<Las~ fied to__profrt or loss 17_!___ l2621 127 

(ii) Income u x reLat ,n& to rtems that will not be recLassified to 
~, 

proffl or loss 43 --~ - _J_rnt-
Tobi - comprohonsn,o 1..-~) 128 196I ____ 9_5 

Total a,mpre~e Income for the riod yur (11+121 10,330 9,564 8,0'5 

,ao<1-up equity shot• apbl (face value ol Re 1/- nch) 1,os• 3,05' 3,os• , t 
Othet equity 

E>mlncs ~ oq~ -· Rs. 
For ContJnu•~ O_per~t1ons 

a,.., , • • ) 3.35 3.20 3.19 

Diluted (R1 l 3.35 3.20 3.19 

For D1sc:ont1nued Oper.at1on1 

Bu1c (Rs ) (0.58) , • 

~ luted IRs I (0.58),', 

Fot Continuing and Discont inued Operations 

8a11c JRs I 3.35 3.20 2.61 

Diluted (R.s. l 3.35 3.20 2.61 

• not .ainnuah~ 

USHA MARTIN LIMITED 
R,gl,tered and Corporate Office : 2A, Shak"P .. ,. Sarani, Kolkata-700071, India 

Phone: 033-7100 6300 ; Fu:033-7100 6415 
w,b,lte:www.ushamartln.com 

Emall:lnvestor@)u,hamartln.co.ln 
CIN:U1400WB1986PLC091621 

19,962 

(91) 

__n__.. r---

68 

19,894 

3,054 r 

6.55 

6.55 

6.55 

6.55 

Six months Ytar tnded 
tndtd 30th 31st March, 
Stpttmbtr, 2026 

2025 

l Unaudlttd Audited 

1,09,090 2,31,203 

4,508 t 7,357 

1,13,591 2,31,560 

56,871 1, 16,067 

56 1 1,464 

703 2,225 

9,016 18,431 

318 486 

2,741 5,716 

20,897 42,8S6 

91,117 1,87,266 

22,4U 51,2!14 

1,651 
22,411 •9,636 

5,166 11,324 

l9261 

498 1,436 

5,664 11,&3' 

16,117 37,&02 

11,7S0) (2,728) 

239 

(1,710) (2,489) 

15,037 35,313 

(86) 152 

_.ll_ (38) 

- ~ 11' 

~.973 35,427 

_l.054 3,054 

1,75,836 

5.52 12.41 

5.52 12.41 

(0.58) ' (0.82) 

(O.SS) • (0.82) 

4.!14 11.59 

4.!14 11.59 



~ USHA 
"" l'VIIARTIN 
Standalone Balance Sheet as at 30th September, 2026 

(Amounts in Rs. lakhs unless otherwise stated) 

Partlcula rs 
As at 

30th September, 2026 

(Unaudited) 

ASSm 
Non-current assets 
(a) Property, plant and equipment 

(b) Capital work-In-progress 

(cl Intangible assets 

(di Right-of-use assets 

(e) Intangible assets under development 

(f) Financial assets 

(ii Investments 

(ii) loans 

(iii) Other financial assets 

(g) Income tax assets (net) 

(hi Other assets 
Total non-current assets 
Current assets 
(al Inventories 

(bi Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Other bank balances 
(iv) loans 

M Other financial assets (Refer note 3) 

(cl Other assets 
Total current assets 

Total assets 
EQUITY AND UABllmES 

Equity 
(a) Equity share capital 

(bi Other equity 

Total equity 
Liabilities 

Non-current liabilities 

(a) Financial liabilities 

- Lease liabilities 

(bi Provisions 
(c) Deferred tax liabilities (net) 

Total non-current liabilities 

C..rrent liabilities ----
(a) f inancial liabilities 

(i) Borrowings 

(ii) lease liabilities 

(iii) Trade payables 
(A) Total outstanding dues of m,cro enterprises and small 

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

enterprises and small enterprises 

(iv) Other financial liabilities 

(b) Other liabilities 

(cl Provisions 

(di Current tax liabilit ies (net) 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

USHA MARTIN LIMITED 

77,184 t 

15,482 
461 

212 
162 

15,094 
58 

1,546 
257 

11,486 
1,21,942 

32,081 

30,037 

23,228 

6,2~ 
274 

9,017 . 
7,688 

1,08,570 

2,30,512 

3,054 
1,84,422 

1,87,476 

178 

3,045 
3,665 
6,888 

4,057 --,-
58 

1,527 

13,103 
7,713 

6,207 
877 

2,606 

36,148 
43,036 

2,30,512 

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

Phone: 033-7100 6300 ; Fax:033-7100 6-415 

Webslte:www.ushamartin.com 

Emal1:lnwestor@)usham1rtln.co.ln 
CIN:U1400W81986PLC091621 

As at 
31st March, 2026 

(Audited) 

78,~ 
8,478 

535 
238 

15,094 
67 

1,496 
519 

7,666 
1,13,048 

32,613 

27,215 

4,718 
22,214 

536 
9,252 
8,318 

1.~.866 

2,17,914 

3,054 

1,75,836 
1,78,890 

196 
3,557 

3,393 
7,146 

61 

1,157 

11,980 
7,686 
7,289 

892 
2,813 

31,878 
39,024 

2,17,914 



St•nd•lon• Shtemont of C..sh Flows forth• she months ondod 30th S.ptombor, 2026 

(All •mounts In Rs. l•khs unloss othorwf .. stotod) 

A. C..sh flows from oporatln1 actlvltlH 

• Proflt boforo tH from Contlnuln1 Qe!ratlons 
loss from Ofscontinu~ Opentlons 

~Justments for: 
l Depreciation and amortl~tlon expense 

Gain on dispo .. l of e.rop• '!f• plant and equipmonl 
Un, .. llsod dorlvotlvo loss/(galn) ln•tl 
Fmance costs 

Bod Debts / •dv•ncos writton off 
Allowance / write bnk fo;;-redit Impaired debt.s and advances 

Property, plant and equipment written off 
Net gain on sale of current investment 
Interest Income on financiil as.sets carried at amortised cost 
Dividend Income 

Unrealis~ foreign exchange differences Inell 
llab1hties no longer required written back 

Shar~based payment expense 

Operatin1 profi~efore chances In non-current / current assets and liabilities 
Adjustments for 

(lncreue) / dc<rease In Inventories 

(Increase) / decrease In trade receivables 
(Increase) / decrease in loans and advances 
(Increase) / decrease m other financial assets 
(Increase) / decrease 1n other aSSets 
lncruse / (decrease} in trade payables 

lncrea!.e / (decrease) m provisions 
Increase/ (decrease) in other financial liabilities 
lnaease / (decrease) in other liab1l1t1es __ _ 

Cuh 1eneratrd from operations 

Oorect taxes (paid) / refund (net) 
Net cash flows from oper1ting activities 

8. cash flows from investing activities 

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

1ntang1ble assets 
Proceeds from sale of proper{V, plant and eQuipment 

Loans realised from related party (net of loans g1v~ to related p-;rty) 
Purchase of current investments 

Sale/redemption of cum~nt investments 

Interest received 
Investment m bank deposits (with original matur1ty more than 3 months and less 

than 12 months) 
Redemption/Maturity of bank deposits (with original matur1ty more than 3 

months and less than 12 months) 

Refund received/(lnvestment) in Long-term deposits with bank havmg maturity of 

more than 12 months 
Dividend received 

N•t cash flows from/ (usod In) lnvostlng •ctivlUH 

C. C..sh flows from flnonclng •ctlvlt!!! 
Repayment of long term borrowings 

Proceeds from sh~ term workin~ tal borrowin~ ~ 

Payment of lease liability 
lnte~ t paid ---

Dividend Paid 
Ntt ash fl;-ws us~in flnilnclng activities 

Not jdoauw,) / lnu••"' in cash •nd ush , qulv•l•nts (A+B+C) 

Opening C..sh •nd cash oqulv•l•nts 
dosing Clsh and ash equiv1ltnts 
Re<ondll•Uon of cash • nd ush oqulv•l•nt •s por St•t•m•nt of Cash Flows 

Balancei with banki: 

On~ re~ 
Deposits with ortginal matunty less than 3 months 

Cash on hand 

r 

Six months ended SI• months endl'd 
30th Soptomber, 30th Sopt•mber, 

202&_ --1-I ___ 20_1_s __ 

(Un•udltod) (Un•udltod) c_-
~ 22,481 

(1.780) 

3,166 [ 

Jllil!~ 105 
24 

11! I 

--=--1 
(1,097) ~ 

)720) 
536 

(5) 

115 

21,471 

532 
(3,361) 

12 
321 

1,129 
1,516 
(619) 
420 

(1,072) 
27,349 
(6,1~ 
21,174 

207 

957 

(64.716) 

80.719 

_Q_ _ 
720 

4,833 

4,057 
(54) 

--(TI) 
(11,428) 
(7,497) 
18,510 

4,718 
23,228 

A .. t 

2.741 1 

2.488i' 

~

96 

3 
72 
--1 

167 
(1S9) 
(496) 
(720) 

~8) 
(111 
78 

19,904 

5.682 
(3.055) 

26 
1,153 

644 
320 

(147) 
2,685 

J!,_241) 
25,971 
(4,809) 
21,162 

(7~) 
3,153 

92 
(9,000) 
9,159 

455 

720 
2,969) 

(7,375) 

_fill 
(427) 

9,137) 
(16,973) 

1,220 
14,633 
15,853 

A .. t 
30th Soptember, 

2026 

30th Soptembor, 

2025 

131 
23,092 

5 
23,228 

445 

15.400 

8 
15,853 

The above Statement of Cash Flows has been prepared under the indirect method as set out in "Indian Accounting Standard· 7 • 

Statement of Cash Flows". 

USHA MARTIN LIMITED 
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Notes to Rnandal R•sults 

1 The above results of Ush1 Mutin limited ("the Comp.any'") for the quartu and six months ended September 30, 2026 have been reviewed by the Audit Committee and approved by 

the Board of Directors at their respective meetln1s held 11 kolkata on NoYe"mber 13, 2026. 

The unaudited Standalone flnancial results have been prepued In accordance with the recoenltlon and musurement principles provided in Indian Accountin1 SUndud (Ind AS) 34 

on 'Interim Financial A:eportin&', tht provisions of the Companies Act, 2013, as appllcable and 1uldellnes Issued by the Securities and Exch1n1e Board of India (SEBI) under SEBI 

(Ustin1 Obli11tions and Disclosure Requirements) Ret:ulatlon 2015, as amend~. 

3. Oiscontinul'd Operations represents Steel and Bri&ht Bar Business (SBB Business) of the Company which wu transferred to Tata Steel Loni Products limited (TSLPL) (formerly known 

H Tata ~e Iron Limited) as 1 101"1 concern on slump sale basis durln1 1 prior year In accordance with the terms and conditions set out in Business Tr1nsfer Aareement. An 
amount of Rs. 6.•9B 11khs (net of dlscountln& of Rs.948 lakhs (31st March, 2026: Rs.94811khs)I Is receivable u at September 30, 2026, pendin1 re1lstration of certain parcels of land 

in the n1me of TSLPl for which perpetual lease and license 11reements had been executed by the Comp.any In favour of TSLPL. Further, durln1 the Jirevfous year, the Company has 

recqnised tn eJtPfflse of Rs. 1,780 lalths towards addition1I expenditure Incurred/ to be Incurred by the Company In connection with the transfer of aforesaid land parcels. The 

li1bllity has been ~•ted based on mana1ement's best estimates and ln accordance with the 1ppllcable accountin1 standards. 

•la). The OirKtora~ of Enforcement (*ED•), pursuant to I Provisional Attachment Order IPAO) dated 09 Auaust 2019, Issued under the provisions of the Prevention of Money Launderin1 

Act. 2002 (;>ML.A•), provisionally attached certain parcels of Company's land at Ranchi, Jharkhand, valued at approximately Rs. 19,037 lakhs. The order concerns the export and 

domestic sale d Iron ore flne.s durinc the earlier years, which the ED all~es were In contravention of the terms of the minln1 lease &ranted to the Company In respect of Its erstwhile 

i ron en mines at Ghatkurl, Jharkh1nd. In this reaud, It Is pertinent to note th1t The Hon'ble Hlch Court of Jharkhand at Ranchi, vide Its order dated 14 February 2012, had held that 

le-asehoklers ~ve the ncht to seH the iron ore, lncludlnc fines, as per the terms of the mlnln& lease which was In place at that point In t1me. Further, all sale/export was made by the 

Company after payment of roy1lties and ta'Ces to the State Government, and after maklnc necessary disclosures to statutory authorities. Subsequently, the PAO was confirmed by the 

Hon'ble Adjudlt1bng Authority ("A.A") under the PMLA vlde order dated 10 January 2020, which was ch1llen1ed by the Company before the PMLA Appell1te Tribunal, New Delhi, 

r~ultin& in• SUtus quo order dated 31 January 2020, in favour of the Company In respect of the attached properties. Vide order dated 18 November 2025, the PMLA Appellate 

Tnbunal, Ne\1trt Delhi, disposl'd of the 1ppe1I filed by the Company without interferin1 with either the PAO or the order of the AA confirming the same. Further the Tribunal confirmed 

th1t the protection 1T1nted under the earlier status qua order shall continue to the extent It relates to the possession of the attached properties by the Company. • 

The EO also fi~ a Complaint before the Hon'ble Special Jud&e PMLA cases at Ranchi, pursuant to which summonln1 orders were Issued to the Company and one of its Officers. The 

matt~ 1s ne,ct hsted on 20 November 2026, for further proceed,ncs. Vide order dated 21 November 2024, the Special Judge CBI cases at Randu, took co1n1zance of the charge sheet 

hled by the Cen~I Bureau of l nve.st1cat1on ("'CBI" ) a&alnst the Company, Its Manaa:ing Director IMD) and one of Its other officers for alleaed offences under the Prevention of 

Com.tpt,on Act. 1988 1nd the Indian Pen1I Code, 1860. Pursuant thereto, summoning orders dated 26 November 2024, were Issued to the Company, its MD and the said officer. The 
m1~ lS nell't hst~ for heann1 on 20 November 2026. 

The oocoin& operabons of the Company have not been affected by the aforesaid proce.edmgs. Supported by a legal opinion obtained, management betleves that the Company has a 

strona case in its fJvoor on merit and law Accordingly, no ad1ustment to these standalone financial results ln this regard has been considered necessary by the management. 

4 (b) On OCtober 2, 2020, Centnl Bure1u of lnvest11atlon ("CBI") had filed a First Information Report f'FIR") against the Company, its Managing Oirei:tor ("MO") and certain Other Officers 

under the Pr~nt,on of Corruphon Act, 1988 and the Indian Penal Code, 1860 before the Hon'ble Special Judge, CBI, New Delhi (CBI Court, New Delhi) for allegedly t~ine to 

influence on1om1 CBI investi&ation perta,mnc to the proceedings mentroned In note 4(a) above. Vide order dated 15 5eptember 2022, the CBI Court, New Deihl had taken cognizance 

of the offence based on chir1e she-et filed by the CBI against the Company, its MD and certain Other Officers. The Company has also received summoning orders Issued by the CBI 

Court, New Delhi, pur1uant to complaint filed by D1rector1te of Enforcement ("ED") under the provisions of PMLA. The Company strongly refutes the aforesaid alleeat1ons. The 

matters at CBI C.ourt. New Delhi is scheduled to be heard on 28 November 2026 and 4 December 2026 respectively. 

The Company hu bttn prov1d1n11nform1t1on sought by the CBI and ED in this regard and intends to contmue cooperatmg, as required by applrcable laws and relevant court orders. 

The Company and its MO are takinc such legal measures as considered necessary in respect of these ongoing proceedings. Supported by a legal 0pm1on obtained, management 

be·llev,es that the Company has a strong ase m its favour on merit and law in these matters. Accordingly, no adjustment to these standalone financial results in this regard have been 

conside-red necessary by the management. 

on November 21, 2025, the Government of India notified prov1s1ons of the Code on Waees, 2019, the lndustrral Relations Code, 2020, the Code on Social security, 2020 and the 

Occupational safety, Health and Workme Cond1t1ons Code, 2020 (collectively referred to as the 'New Labour Codes') which consolidate twenty- nine ex1st1ng labour laws into a 
unified fnimework 1overnm1 employte benefits durane employment and post-employment. The Company has assessed and disclosed the incremental Impact of these changes on 

the basis af legJI optn1on obtained and the best 1nformat1on available, consistent with the guidance provided by the Institute of Chartered Accountants of India. Considering the 

1mpaic:t ans1n1 out of an enactment of the new le1islation is an event of non-recurring nature, the Company has presented this Incremental impact consisting of cntuity and leave 

liabilrty primarily arisinc due to chan1e in wage definition under .. Exceptional Item" in the StJtement of Profit and Loss for the year ended March 31, 2026. The Company continues to 

morotor the finalisation of rules by the Ce-ntral and State Governments and clarlflcations from the Government on other aspects of the New Labour Codes and will account for such 

developments as ~edod. 

6. Based on the Compainy's internal structure and lnformiilltion reviewed by the Chief Opertt1ng Decision Maker to assess the Company's financial performiillm:e, the Compan'-j Is engiillged 

soleJy 1n the business of manufacture and sale of steel wires, strands, wire ropes, cords. related accessories, wire drawing and allled machines, etc. Accordingly, the Comp.iny has 

only one reportable se1ment. i.e., "Wire & Wire Ropes". 

7. The Board of Directon of the Compainy at its meetin1 held on August 12, 2024, approved the 'Usha Martin Limited Employee Stock Option Plan - 2024' ("the Plan" ) to be 

implemented by fresh issuance of fully paid-up equity shares of the Company havlna: a face value of Rs.l and/or secondary acquls1t1on of equity shares through the Usha Martin 

Limited Employees Welfare Trust ("ESOP Trusr'). The Comp.iny has acquired a total of 3.41,500 shares through the ESOP Trust with the correspondlns accountin1 bemg done in 

accordance with Ind AS 102 -Share-Based Payment. The fmanclal results of the ESOP Trust have been mcluded m the standalone financial results of the Company m accordance with 

the requirements of Ind AS and the cost of such treasury shares has been presented as a deduction in Other Equity 

8. The wholly-owned subsidiary of the Company, UM Cables Umited, entered Into a Buslness Transfer Agreement {BTA) with RR Kabel limited on 25 September 2026 for transfer of its 

Cable Business undertalong on a eo1ng concern basis vta slump sale for a cons1deratlon of ~7,700 lakhs, subject to adJustments as stipulated 1n the BTA.There 1s no impact of such 

transfer of cable business of subsidiary in the standalone financ1al results. Subsequent to the reporting date, the buslress undertakin& has een transferred w ith effect from the 

closing hours of 31 October 2026 In atcordance with the terms of the BTA. 

Dated : November 13, 2026 

USHA MARTIN LIMITED 

Rajeev Jhowar 
Managing Director 

Place : Sin ! ore 

Registered and Corporate Office: 2A, Shakespeare Sarani, Kolkata-700071, India 
Phone: 033-7100 6300; Fax:033-7100 6415 

W•bsite:www.ushamartin.com 
Email:inv•stori,ushamartin.co.in 

CIN:l31400WB1986PLC091621 
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