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Dear Sir,

The Board of Directors of the Company in its meeting held on 29" May, 2019 has considered and
approved, inter —alia the following:

1. Audited Financial Statements and Results of the Company for the Quarter & Year ended
315t March, 2019 (both Standalone and Consolidated).

2. Recommended Dividend on equity shares of Rs é/- per share for the year ended 315t
March, 2019.

Pursuant to regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we are enclosing herewith the Audited Financial results (Standalone and
Consolidated) of the Company for the quarter and year ended 315t March, 2019 along with
Audit Reports.

We would like to confirm that M/s L B Jha & Co., Statutory Auditors of the Company have
issued audit reports with unmodified opinion on Audited Financial Results for the Quarter &
year ended 315t March, 2019.

The meeting of Board of Directors was commenced at 12:30 P.M. 'ond concluded at 2:45
P.M.

Submitted for your information and record.
Thanking you,
Yours faithfully,

For MAHARASHTRA SEAMLESS LIMITED

pany Secretary
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AUDITED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31 ST MARCH 2019

(Rs. In Lakhs, except per share data)

Standalon Consolidated
Sl. Quarter Ended Year Ended Year Ended
No. Particulars 31-Mar-19| 31-Dec-18| 31-Mar-18| 31-Mar-19| 31-Mar-18 31-Mar-19| 31-Mar-18
Unaudited
1 Revenue from operations .
a. Sales / Income from Operations 96,482 78,588 63,012 306,096 215,526 307.251 217,565
b. Other Operating Income % - 122 21 578 21 578
Total Income from Operations 96,482 78,588 63,134 306,117 216,104 307,272 218,143
2 Other Income (376) 833 1,561 6,909 6,730 6,884 6,504
3 Total Revenve (1+2) 96,106 79.421 64,695 313,026 222,834 314,156 224,647
4 Expenses
a. Cost of materials consumed 61,529 57,749 40,448 201.579 143,166 202,019 144,441
b. Purchase of Stock in trade - - 191 - 1,378 - 1,378
c. Change of inventories of finished goods, work in progress and stock in trade (5,446) (7.943) (3,031) (13.852) (4,678) (13.852) (4,678)
d. Excise Duty - - - - 3.123 - 3.123
e. Employees benefits expenses 1,984 1,798 1,572 7,048 6,203 7.133 6,316
f. Finance Costs 974 326 (20) 1,646 869 3.888 4,171
g. Depreciation and amortisation expenses 1,910 1,958 1.919 7.782 7.445 7.962 7,622
h. Other Expenses 14,883 11,263 11,518 44,923 36.288 45,110 36.460
Total Expenses 75,834 65,151 52,597 249,126 193,794 252,260 198,833
5 Profit / (Loss) before Share of Profit / (Loss) from Investment in Associates & Joint
Ventures, exceptional ltems & Tax from continuing operations (3-4) 20,272 14,270 12,098 63.900 29,040 61,896 25814
6 Share of Profit / (Loss) from Investment in Associates & Joint Ventures 2,452 3,394
7 Exceptional ltems 14,598 - - 14,598 - 21,045 -
8 Profit / (Loss) before Tax from continuing operations (5+6-7) 5,674 14,270 12,098 49,302 29,040 43,303 29,208
9 Tax Expenses including MAT 7.598 4,993 3,256 23,065 9197 23,109 2195
10 [Net Profit from Ordinary Activities after tax (8-9) (1,924) 9,277 8,842 26,237 19,843 20,194 20,013
11 |Minority Interest
12 | Net Frofit for the period (10-11) (1.924) 9,277 8,842 26,237 19,843 20,194 20,013
13 |Other Comprehensive Income
i. Other Comprehensive income to be reclassified to profit/{loss) in subsequent
years
a. Exchange Differences in Translating the financials statements of foreign (1,376) (232)
operations
% % - - (1.376) (232)
ii. Other Comprehensive income not to be reclassified to profit/(loss) in
subsequent years
Remeasurement of defined Benefit Plans (Net Of Tax) 74 7 28 94 4] 94 41
Other Comprehensive Income for the Year (Net of Tax] (i+ii) 74 v/ 28 94 41 (1,282) (191)
14 |Total Comprehensive Income (Net of Tax) (12+13) (1.850) 9.284 8,870 26,331 19,884 18.912 19,822
Net Profit attributle to:
a. Owners of the Company (1,924) 9.277 8.842 26,237 19,843 23,421 21,072
b. Non Controlling Interest - - - - - (3.22¢6) (1,060)
Other Comprehence Income attribule to:
a. Owners of the Company 74 Z 28 94 41 (808) (94)
b. Non Controlling Interest - - - = - (473) (97)
Total Comprehence Income attribule to:
a. Owners of the Company (1.850) 9.284 8,870 26,331 19,884 22,613 20,978
b. Non Controlling Interest - - - - - (3.699) (1,157)
15 |Paid up Equity Share Capital (Face Value of Rs. 5/- each) 3,350 3,350 3,350 3.350 3,350 3,350 3.350
16 |Earning per Share (EPS)
- Basic/Diluted Earning Per Share Not Annualised (Rs.) (2.87) 13.85 13.20 39.16 29.62 34.96 31.45
17 |Other Equity 315,270 293,785 303.662 289,647




Statement Of Assets and Liabllitles

Particulars Standalone Consolidated
31-Mar-19| 31-Mar-18| 31-Mar-19| 31-Mar-18
Assets
1. Non - Current Assets
{a) Property, Plant and Equipment 116,161 122,195 117,207 123,372
(b) Capital work in progress 2,293 1.740 2,292 1,740
(c) Other Infangible Assets 13 14 13 13
{d) Goodwill - - 125 125
(e) Financial Assets
(i) Investments 66,956 54,483 118,710 128,705
(i) Loans 663 636 417 410
(iii) Other Financial Assefs 361 400 378 906
(f) Other Non - Current Assets 1,165 1,768 1,499 2,102
187,612 181,236 240,641 257,373
2. Current Assets
(a) Inventories 76,869 50,873 235! 50,956
{b) Financial Assets
(i) Investments 8,907 17,432 8.907 17.431
(i) Trade Receivables 49,544 39.415 49,229 39.157
(i) Cash & Cash Equivalents 5,787 709 5.873 1,483
(iv) Bank Balance other than iii above 261 265 261 265
(v) Loans 45,948 43,441 37.800 27,144
(vi) Other Financial Assets 48,705 2,964 49,335 1,154
('c) Other Current Assets 9.543 8,522 10,304 8,986
245,564 163.621 238.844 146,576

Total Assets| 433,176 344,857 479.485 403,949

Equity And Liabliities

Equity

(a) Equity Share Capital 3.350 3.350 3.350 3.350

(b) Statutory Reserve 13 13

('c)Other Equity 315,270 293,785| 303.649 289.634
318,620 297,135 307,012 292,997

Liablilties

1. Non Current Liabllities
{a) Financial Liabilities

(i) Borrowings 44,587 560 83,323 47,229
(i) Trade Payables - ;] 529 529
(i) Other Financial Liabilities 723 1,035 722 2,919
{b) Deferred Revenue 1.747 429 1.747 429
{'c) Deferred Tax Liabilities (Net) 25,948 25,677 25,948 25.677
73,005 27,701 112,269 76,379
2. Current Llabillitles
(a) Financial Liabilities
(i) Borrowings 4,339 974 22,548 15,414
(i) Trade Payables
{a) Total outstanding dues of micro & small enterprises 21 10 21 10
(b) Total outstanding dues other than micro & small enterprises 27,321 13.014 27.386 12,998
(i) Other Financial Liabilities 1.259 1,218 1,437 1.324
(b) Other Current Liabilities 3.802 1,993 3.907 2,039
{'c) Current Tax Liabilities (Net) 4,124 2277 4,143 2,240
(d) Provisions 685 535 762 548
41,551 20.021 60.204 34.573

Total Equlty and Liabllities 433176 344,857 479,485 403,949

SEGMENT REVENUE, RESULTS & CAPITAL EMPLOYED

Quarter Ended Year Ended Year Ended
Particuiars 31-Mar-19| 31-Dec-18| 31-Mar-18| 31-Mar-19| 31-Mar-18 31-Mar-19| 31-Mar-18
| Segnient Revenue
a. Steel Pipes & Tubes 95,156 77.379 62,332 301,008 213,448 301,008 213,448
b. Power - Electricity 1,326 1,209 802 5,109 2,656 5,109 2,656
c. Others /Unallocated (376) 833 1,561 6.909 6.730 8,039 8.543
Total Income 96,106 79.421 64,695 313.026 222,834 314,156 224,647
Less: Inter segment revenue 532 464 40 2.025 392 2,025 392
95,574 78,957 64,655 311,001 222,442 312,131 224,255
2 Segment Resulis : Profit before tax and interest (EBIT) from each Segment
a. Steel Pipes & Tubes 20,741 12,953 10,384 55,099 21,953 55,099 21,953
b. Power - Electricity 881 810 133 3.538 1,226 3.538 1,226
c. Others /Unallocated (3761 833 1,561 6.909 6.730 7.147 6,806
Total 21,246 14,596 12,078 65,546 29,909 65,784 29,985
Less: i) Interest & Financial Charges 974 326 (20) 1,646 869 3,888 4,171
i) Other Unallocable Expenditure = - = = = = =
Total Profit Before Tax 20,272 14,270 12,098 63,900 29,040 61,896 25814
S Segment Assets
a. Steel Pipes & Tubes 286,320 220,120 204,618 286,320 204,618 286,320 204,618
b. Power - Electiicily 23,636 22,791 23,769 23,636 23,769 23,636 23,769
c. Others /Unallocated (Net) 123,220 139.552 116,470 123,220 116,470 169,471 175,562
Total| 433,176 382,463 344.857 433,176 344,857 479.427 403,949
4 Segment Liabilities
a. Steel Pipes & Tubes - 84,395 30,863 19,229 84,395 19,229 84,395 19,229
b. Power - Electricity T 88 334 54) 88 541 88 541
c. Others /Unallocated (Net) Va8 “"//@\ 30.073 30,795 27.952 30,073 27.952 87.932 91,182
/Kb/- \u\_ Total| 114556 61,992 47.722 114,556 47,722 172,415 110,952
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Notes:

1
2

‘The above financial resuits were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 29th May, 2019.
Post implementation of GST with effect from 1st July 2017, Revenue from operations is required to be presented net of GST. Accordingly Revenue from operations for the
yearended 31st March, 2019is not comparable to the previous yearended ended 31st March 2018.

Ind AS 115 Revenue from Contracts with Customers, mandatory for reporting periods beginning on or after 1 April 2018 replaces the existing revenue recognition standards.
The standard has been applied retrospectively and restated the previous figures presented. The adoption of Ind AS 115 did not have any significant impact on the overall
results of the Company.

Figures for the quarter ended 31st March 2019 are the balancing figures between Audited figures of financial year ended 31st March 2019 & published figures upto third
quarter of the financial year.

The Board of Directors has recommended a dividend of Rs. é/- per share {120%) for the financial year ended 31st March 2019 on Equity Shares of Rs. 5/- each.

The Hon'ble Hyderabad Bench of National Company Law Tribunal on 21st January 2019 had approved the Resolution Pian submitted by Maharashtra Seamless Ltd.
(Resolution Applicant) for acquisition of United Saemless Tubulaar Pvt. Ltd. under the insolvency and Bankruptcy Code 2016. However, Hon'ble NCLAT vide its Order dated
8th April 2019 required the Company to deposit additional amount. The Company has filed an appeal before the Hon'ble Supreme Court and the matter is sub judice.
Accordingly, United Seamless Tubulaar Pvt. Ltd. (USTPL) is not considered as subsidiary.

The company had made investment in a Mining asset through its foreign subsidiaries .The subsidiary holding the mining investment has partially impaired the investment.
Accordingly the company & its other subsidiaries have also impaired their investment and loans provided. The company has therefore not recognised any income on such
loan given.

Figures for the previous periods have been re-grouped / rearranged / recast to make them comparable with the figures of the current period.

For Maharashtra Seamless Limited

Ry G

D P Jindal
Executive Chairman

Place : Gurugram
Date : 29th May. 2019
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INDEPENDENT AUDITOR'’S REPORT
TO THE BOARD OF DIRECTORS OF
MAHARASHTRA SEAMLESS LIMITED

(I We have audited the accompanying Statement of Standalone Annual Financial Results (“the
Statement”) of Maharashtra Seamless Limited (‘the Company’), for the quarter and for the year
ended March 31, 2019, attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This Statement which is the responsibility of the Company's Management and approved by the
Board of Directors, has been prepared in accordance with the Indian Accounting Standards
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued there
under (‘Ind AS’) and other accounting principles generally accepted in India. Our responsibility
is to express an opinion on the Statement based on our audit of such standalone financial
statements.

<7 We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act 2013. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Statement. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the Statement, whether due
to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Company’s preparation and fair presentation of the Statement in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. An audit also
includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Management, as well as evaluating
the overall presentation of the Statement.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a
basis for our audit opinion.

B-2/1, Gillander House, 8, Netaji Subhas Road, Kolkata - 700 001 Tel.: 033-2242 4277/5858/5407 Fax : 033-22302846 E-mail : Ibjha@lbjha.com
311, Lok Centre, 3rd Floor, Marol Maroshi Road, Marol, Andheri (East), Mumbai 400 059
Tel. : 022-65158951, 65183047 Fax : 022-66103904 E-mail : Ibjhabom@!bjha.com
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In our opinion and to the best of our information and according to the explanations given to us,
the Statement::

is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and

il give a true and fair view in conformity with the aforesaid Indian Accounting Standards
and other accounting principles generally accepted in India of the net profit including
other comprehensive and other financial information for the quarter ended March 31,
2019 and for the year ended March 31, 2019.

The Statement includes the results for the quarter ended 31.03.2019 being the balancing
figure between audited figures in respect of the full financial year and the published unaudited
year to date figures up to the third quarter of the current financial year which were subject to
limited review by us.

Place : Kolkata Partner
Date : 29" May, 2019 (Membership number 300389)
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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
MAHARASHTRA SEAMLESS LIMITED

il We have audited the accompanying Statement of Consolidated Financial Results of Maharashtra
Seamless Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), its jointly controlled entities and its share of the profit after tax and total
comprehensive income of its associates for the year ended March 31, 2019 (‘the Statement”),
being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been compiled from the related consolidated financial statements
which has been prepared in accordance with the Indian Accounting Standards prescribed under
Section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS"), and other accounting principles generally accepted in India.
Our responsibility is to express an opinion on the Statement based on our audit of such
consolidated financial statements.

3. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act 2013. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
Statement is free from material misstatement.

An audit involves performing procedure to obtain audit evidence about the amount and the
disclosures in the Statement. The procedures selected depend on the auditor’s judgment, including
the assessment of risks of material misstatement of the Statement, whether due to fraud or error.
In making those risks assessments, the auditor considers internal control relevant to the Parent's
preparation and fair presentation of the Statement in order to design audit procedure that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the
effectiveness of the Parent's internal control. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Management, as well as evaluating the overall presentation of the
Statement.

We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

B-2/1, Gillander House, 8, Netaji Subhas Road, Kolkata - 700 001 Tel.: 033-2242 4277/5858/5407 Fax : 033-22302846 E-mail : Ibjha@Ibjha.com
311, Lok Centre, 3rd Floor, Marol Maroshi Road, Marol, Andheri (East), Mumbai 400 059
Tel. : 022-65158951, 65183047 Fax : 022-66103904 E-mail : Ibjhabom@Ibjha.com
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We believe that the audit evidence obtained by us and the audit evidence obtained by the other
auditors in terms of their reports referred to in paragraph 6 below, is sufficient and appropriate to
provide a basis for our audit opinion.

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 report of the other auditors on separate financial statements and
the other financial information of the subsidiaries, associates and joint ventures referred to in
paragraph 6 below, the Statement:

a. includes the results of the following entities :

Sl. No. Subsidiaries Joint Ventures Associates

i Maharasthra Seamless (Singapore) Gondkhari Coal Mining Ltd. | Jindal Pipes (Singapore)
Pte. Ltd. Pte. Ltd.

Maharasthra Seamless Finance Ltd. Dev Drilling Pte. Ltd. Star Drilling Pte. Ltd.

Jindal Premium Connections Put. Ltd.

Discovery Qil and Mines Pte. Ltd.

Internovia Natural Resources FZ LLC

1324 Bl ol Bead Ed

Zircon Dirilling Supplies and Trading
RZE

b. is presented in accordance with the requirements of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended and

c. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated total comprehensive income (comprising of net profit and
other comprehensive income and other financial information of the Group for the year ended
31stMarch, 2019.

The consolidated financial results includes the unaudited financial statements/ financial information
of two subsidiaries whose financial statements/ financial information reflect total assets of Rs.
11.82 crores as at 31st March, 2019 total revenue of Rs. 1.45 crores, total net loss after tax of Rs.
of 0.58 crores and aggregate total comprehensive income of Rs. 0.58 crores for the year ended on
that date, as considered in the consolidated financial results. The consolidated financial results
also include one jointly controlled entity, whose financial statements / financial information have not
been audited by us. These financial statements/ financial information are unaudited and 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, jointly controlled entities and
associates, is based solely on such unaudited financial statements/financial information. In our
opinion and according to the information and explanations given to us by the Management, these
financial statements / financial information are not material to the Group.
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6. The consolidated financial results include the unaudited financial information of four subsidiaries
which is located outside India whose financial statements/ financial information reflect total assets
of Rs. 1025.84 crores as at 31st March, 2019 total revenue of Rs. 10.50 crores, total net loss after
tax of Rs. of 83.24 crores and aggregate total comprehensive income of Rs. 105.84 crores for the
year ended on that date, as considered in the consolidated financial results. The consolidated
financial results also includes the Group's share of net profit after tax of Rs. 24.52 crores and
aggregate total comprehensive income of Rs. 24.52 crores for the year ended 31st March, 2019, as
considered in the consolidated financial results, in respect of two associates and one jointly
controlled entity, whose financial statements / financial information have not been audited by us.
The financial information has been prepared in accordance with accounting principles generally
accepted in their respective countries and has not been audited by us. This financial information is
unaudited and has been furnished to us by the Management. The Company's Management has
converted the financial statements of the subsidiary located outside India from accounting
principles generally accepted in their respective country to accounting principles generally
accepted in India and our opinion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary is based solely on such unaudited financial
information.

Qur opinion on the Statement is not modified in respect of the above matter.

Place : Kolkata

Partner
Date : 29t May, 2019 J (Membership number 300389)



