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MSL/SECT/19 

BSE Limited 

25th Floor, P.J. Towers, 

Dalal Street, Mumbai-400 001 

Security Code: 500265 

E-Communication

November 14, 2019 

National Stock Exchange of 

India Limited Exchange Plaza, 

C-1, Block-G, Bandra-Kurla 

Complex, Bandra {E), Mumbai- 

400 051 Security Code: 

MAHSEAMLES 
Sub: Outcome of the Board Meeting of Maharashtra Seamless Limited pursuant to 

Regulation 30 & Unaudited Financial Results pursuant to Regulation 33 of the SEBI 

{Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

Dear Sirs, 

Pursuant to Regulations 30 & 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to time, please note that the 

Board of Directors of the Company in its meeting held today i.e. November 14, 2019 has 

approved the following items: 

1. Change in Key Managerial Personnel: Appointment of Mr. Sanjiv Goyal as the Chief

Financial Officer and Whole Time Key Managerial Personnel of the Company w.e.f.

November 14, 2019.

2. Financial Results: Unaudited Financial Results (Standalone & Consolidated) for the

quarter and half year ended September 30, 2019.

Accordingly, Please find enclosed herewith the following: 

1. Necessary information in respect of Mr. Sanjiv Goyal as per SEBI Circular No.

CIR/CFD/CMD/4/2015 dated September 9, 2015 read with Regulation 30 -Para A of Part

A of schedule Ill of SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, as amended from time to time, as Annexure-1.

2. Unaudited Financial Results (Standalone & Consolidated) for the quarter and half year

ended September 30, 2019 and Limited Review Report on the same;

The Meeting of the Board of Directors commenced at 12:30 p.m. and concluded at 2:00 PM. 

You are requested to kindly take the same on record. 

REGO. OFF. & WORKS 

MUMBAI OFFICE 

HEAD OFFICE 
KOLKATA OFFICE 

CHENNAI OFFICE 

Pipe Nagar, Village, Sukeli, N.H.17, B.K.G. Road, Taluka-Roha, Di stt. Raigad-402 126 (Maharashtra) 
Phone: 02194-238511, 238512, 238567, 238569 •Fax: 02194-238513 
402, Sarjan Plaza, 100 Dr. Annie Besant Road, Opp. Telco Showroom, Worli, Mumbai400 018 
Phones: 022-2490 2570 /72 /74 •Fax: 022-2492 5473 
5, Pusa Road, 2nd Floor, New Delhi-110005 Phones: 011-28752862, 28756631 Email: jpldelhi@bol.net.in 
Sukhsagar Apartment, Flat No. 8A, 8th Floor, 2/5, Sarai Bose Road, Kolkata - 700 020 
Phone: 033-2455 9982, 2454 0053, 2454 0056 •Fax: 033 - 2474 2290 E-mail : msl@cal.vsnl.net.in 
3A, Royal Court. 41, Venkatnarayana Road, T. Nagar Chennai-600017 



ANNEXURE-1 

Information as per SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 read 

with Regulation 30 -Para A of Part A of Schedule Ill of SEBI (Listing Obligations & Disclosure 

Requirements) Regulations, 2015, as amended from time to time, in respect of Mr. Sanjiv 

Goyal. 

s. 

No. 

Particulars Details 

1 

2 

3 

4 

Reason for change viz. 

appointment, resignation, 

removal death or 

otherwise 

Date of appointment/ 

cessation (as applicable) 

and term of appointment 

Brief profile 

Mr. Sanjiv Goyal has been appointed as Chief Financial 

Officer and Whole Time Key Managerial Personnel of 

the Company w.e.f. November 14, 2019. 

The Board of Directors of the Company have appointed 

Mr. Sanjiv Goyal as Chief Financial Officer (CFO) and 

Whole-Time Key Managerial Personnel of the Company 

with effect from November 14, 2019. 

Mr. Sanjiv Goyal, aged 56 years is a qualified Chartered 

Accountant and has nearly 28 years of rich & varied 

experience in various finance functions. He is educated 

from Doon School, Dehradun (U.P.) and Delhi 

University. Mr. Sanjiv Goyal joined the Company from 

Krishna Maruti Group where he served as Group CFO, 

since year 2016. Mr. Sanjiv Goyal has also worked with 

FACOR, Unitech & Eicher Groups and M/s S S Kothari & 

Co., Chartered Accountants. 

Mr. Sanjiv Goyal has extensive knowledge and 

experience in areas of Corporate Finance, Corporate 

Affairs, Strategic Planning & MIS, Projects Evaluation, 

IPO Planning, M&A, JVs, Financial Planning, Risk 

Framework, Capital Market, Valuations, Raising money 

through P/E Investors, regulatory compliance's and 

internal control framework. Mr. Sanjiv Goyal was part 

of the Core team involved in raising IPO of USD 730 

million for Unitech Group at Alternative Market, 

London. 

Disclosure relationship N.A. 

with Directors (in case 

appointment of Director) 



404&405, YOGESHWAR BUILDING, 
M 2, CONNAUGHT PLACE 

· NEW DELHI· 110001 ·
TEL. : +91-11-41510956 . 
TELEFAX: +91-11-41510952 
E-mail : lbjhadel@lbjha.com
Website : www.lbjha.com
GSTIN : 07AABFL0464G1ZM

Limited Review Report 

To 
The Board of Directors 
Maharashtra Seamless Limited 

We have reviewed the accompanying statement of unaudited standalone financial results ("the 
Statement") of Maharashtra Seamless Limited ("the Company"), for the quarter and half year ended 
September 30, 2019 attached herewith, prepared by the Company. 

This Statement is the responsibility of the Company's Management and has been approved by the Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India. 
Our responsibility is to issue a report on these standalone financial statements based on our review. 

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 financial statements are free of 
material misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has conie to our attention that causes us to believe 
that the accompanying statement of unaudited standalone financial results prepared in accordance with 
applicable accounting standards and other recognized accounting practices and policies has not 
disclosed the information required to be disclosed· in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Place :Gurugram 
Date : 14thNovember, 2019 

For L. B Jha & Co., 
Chartered Accountants 

(Firm Registration number: 301088E) 

(Pratik Agarwal) 
Partner 

(Membership Number 301880) 
UDIN:19301880MAAFP6325 

B-2/1, Gillander House, 8, Netaji Subhas Road, Kolkata - 700 001 Tel.: 033-2242 4277/5858/5407 Fax : 033-22302846 E-mail : lbjha@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 : lbjhabom@lbjha.com 



I MAHARASHTRA SEAMLESS LIMITED 

( D.P. JINDAL GROUP COMPANY) 

Registered Office: Pipe Nagar, VIiiage Sukeli,BKG Road, NH 17. Taluka Raha,Dlslt. Raigad-402 126 (Maharashtra) Tel. Na. 02194-238511: Email: 
Secretariol@mahoseom.com.Website:www.jindal.com 

Corporate Office: Plot No. 30. Institutional Sector-,,. Gurug-am - I 22 003 (Horyono) 

r1N - •99999MHl9AAp•rMM45 
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & HALF YEAR ENDED 30 TH SEPTEMBER 2019 

(Rs. In Lakhs, except p•r share data) 

SI. Ouar1er Ended 7 Half Year Ended 7Year Ended 
No. Parttculars 30-Sea-19 ) 30-Jun-19 30-Sea-18I 30-Se�-19 I 30-Se�-18 31-Mar-19 
1 Revenue from operations Unaudited 1Audlledl 

o. Sales / Income from Operations 78,810 69.031 69.637 147,841 129,997 304,071 
b. Other Ooerollna Income ,, 21 ?1 
Total Income from Operations 78,810 69,031 69.658 147.841 130.018 304,092 

2 Other Income 1,959 1,824 2.938 3.783 6.452 6,909 

3 Total Revenue (1 +2) 80.769 70.855 72,596 151,624 136.470 311001 

4 Expenses 
o. Cost of materials consumed 43.367 48.215 39.973 91.582 82.301 201.579 
b. Purchase of Stock in trade 
c. Change of inventories of finished goods. work In progress and stock in trade 5.154 (6.115) 6.821 (961) (463) (13.852) 

d. Employees benefits expenses 1.899 1,789 1.724 3.688 3.266 7,048 
e. Anonce Costs 1.246 1.314 214 2.560 346 1,646 
f. Depreciation and amortisation expenses 1.965 1,946 1,958 3,911 3.914 7,782 
g. Olher Expenses 11 M4 9 749 • °'I ? I,., 177dA 4?A9A 
Total ExpensH 65.435 56.898 59.031 122.333 107.112 247.101 

5 Prom/ floss) belore Shore of Profit / floss) from Investment In Assocloles & Joint 
Ventures, exceptional Items & Tax from continuing operations (3-4) 15.334 13,957 13.565 29.291 29.358 63.900 

6 Exceptional Items 14.598 
7 Profit / floss) befO(e Tax from contlnuinQ operations f5+�7) 15,334 13,957 13.565 29.291 29,358 49.302 
8 Tax Expenses 

Current Tax 2,683 5,109 4,777 7,792 10.214 22.820 
Deferred Tax 16.9791 12941 161) 17,2731 260 221 
Adjustment Relatino to Earlier Years 24 
Total Tax Exoenses 14,296) 4,815 4,716 519 10.474 23,065 

9 Net Prom �om Ordlnarv Activities alter tax 18-9) 19,630 9,142 8,849 28.772 18,884 26,237 
10 Minority lnleresl 
II Net Profit tor the period II 0-111 19,630 9,142 8.849 28.772 18,884 26,237 
12 Other Comprehensive Income 

I. Other Comprehensive Income to be reclosslfied lo profil/floss) In subsequent 
years 

Exchange Differences In Tronslaf!ng the flnandols statements of foreign 
operations 
R. Other Comprehensive income not to be reclassified to profil/floss) In 
subsequent yeol'l 
Remeasurement ol defined Benefit Plans (Nel 01 Tax) 31 23 7 54 13 94 
Other Comprehensive Income '°' the Year (Net of Tax) (i+ii) 31 23 7 54 13 94 

13 Total Comprehensive Income fNel ol Tax) (12+13) 19,661 9,165 8,856 28.826 18.897 26.331 

14 Paid up Eoultv Share Capitol fface Volue ol Rs. 51- each! 3,350 3.350 3.350 3.350 3.350 3.350 
15 Eamina per Share IEPSI 

• Rns'-'"il led Fominn Per �ha,� Not Annualised !Rs.I ?9.:10 1,_,4 1'.21 42.94 2A.19 '9.16 
,, I nth"'<~• ltv '1"70 

Slatemenl 01 Ass•h and Uabllill•• 

Partlculars As AJ 
30·S•••19 31-Mar-lf 

Asseh 
1. Non• Cunent Assets 
fa) Property, Plant and Equipment 112,431 116,161 
fb) Capital work In progress 2,569 2.293 
fc) Other Intangible Assets 13 13 
Id) Ananclol Assets 
fl) Investments 81.296 66.956 
{R) Loans 690 663 

fm) Other financial Assets 1.003 361 
(f) Other Non - Current Assets 4 I 1• 1 1,« 

202.115 187.612 
2. Current Asseb 
fa) Inventories 69.201 76,869 
fb) Anonclol Assets 
fl) Investments 8,000 8.907 
fi) Trade Receivables 46.161 49.544 
tm) Cash & Cash Equivalents 103 5.787 
{iv) Bank Balance other than m above 312 261 
fv) Loans 41.703 45,948 
lvl) Other finonclal Assets 53.301 48.705 
fc) Other Current Assets 1nn7• 9 <4• 

�-••9 ?4t t,t 

Total Ass•h 431 004 433 176 



3,350 3,350 
339 n<n 'l < 27" 
342,600 318,620 

42,850 44,587 
533 723 

2,252 1,747 
1• ,9, ?< 9AA 

64,328 73,005 

Equity And Uoblllttes 
Equity 
fa) Equity Share Capital 
fb) Olhe< Equity 

Uabllttles 
1. Non Cu"ent Uabllltl•• 
fa) Rnanclol Uabllllies 
fl) Borrowings 
fDf Olhe< Flnanclol Uabllities 
fb) Deferred Revenue 
rel Deferred Tax Uabllities (Net) 

2.. Current UabUttles 
(a) Financial Uabllities 
(I) Borrowings 2,034 4,339 
(H) Trade Payables 

(a) Total outstanding dues of micro & small enterprises 40 21 
(bl Total outstanding dues other than micro & small enterprises 15,205 27,321 

fffi) Other Rnanclol Llobllilies 312 1,259 
fb) Olhe< Current Uabllilies 4,220 3,802 
re) Current Tax Uabllilles fNel) 1,683 4,124 
Id) Provblons <A? ,.. 

24 n7, 41 «1 
Total Eauttv and UabHffl•• 431 00<4 433 176 

Statement of Standalone Cash flow 

Parttcutan 
Holt Year Ended 

30-se�-n 30-se�-ia 
A. Cash Flow from Operating Ac-Hvftf•• 
Profit Before Tax including other comprehensive income (not to be reclos.sified) 29,345 29,371 
as per Statement of Profit and Loss 
Adjustments for: 

Oeoreclation and Amortisation 3,911 3,914 
fProfill/Loss on Sale/ Write off of Fixed Assets !Nell 131 
AnonceCosts 2,5-lO 346 
Net Goin on Sole of Investments 1125) 15821 
Interest Income 11.8611 12,8041 
Dividend Income 14) 
Rental Income '°'' ,,, 

Cash Flow from Operating AcHvltfeI before Work.Ing CapHal Changes 33,788 30,209 
Chonaes In Worlclna Cooltof: 
Ad/vstments for /Increase/ / Decrease In Operattna Alsets: 
Inventories 7,668 117,345) 
Trode Receivables and Other Receivables 13,578) 16331 
Adjustments for Increase / {Decreasel In Operatinp Uobilities: 

Trade Povables ond Other Uabllilies 112 4.<tll '7" 
Cash flow from Operating ActlvlHes after Wondng Copttal Changes 25,428 15,966 
Nef Income Tax !Paid) / Refunds 11n,1;1 17 ,� .. 
Net Cash Flow �om / (used In) Operating AcflvHtes {A) 15,214 8,343 

I. Cash flow from Investing Activities 
Capitol Expenditure on Property, Plant and Eauloment 1459) 364 
Proceeds from Sole of Prooertv, Plant and Eauloment 4 
Current Loons and Advances INetJ 4,245 15,9381 
Current Investments 

- Purchased 153,1501 129,200) 
• Proceeds from Sole 54,254 29,632 

Purchase of Non Current Investments 
• Subsidiaries 110,872) 
• "'50<:lotes 13,597) 
Proceeds from Sole of Non Current Investment 66 
lnteresl Income 50 837 
Dividend Received 4 
Rent Income '' ., 

Net Cash Flow hom / (used In) lnvesttng ActtvHtes (8) 19,4861 14,2031 

C. Cash flow from financing Activities 
Proceeds/ fRepoyment) of LonS,'.l - Term Borrowinas 11,766) 13431 
Proceeds/ fReoavmenf) of olher Short• Term Borrowinas 12,305) 811 
Anonce Costs 12,546) 1324) 
Dividend Paid 13,969) 13,950) 
Tax on Dividend IA2'1 IA2'1 
Net Cash Flow hom / (used In) Financing AcflvHtes (C) 111,412) 14,632) 

Net Increase/ (Decrease) In Cash and Cash Equfvofenh (A+l+C) 15,684) 1492) 
Cash and Cash Eauivolents at the 8eQlnnlna of the Yeor 5.787 709 
1,-,-sh nnrl rash c-· lvnlent<at lhA Fnrl of lhe Yecr 1n, ?17 

SEGMENT REVENUE RESULTS I. CAPITAL EMPLOYED 
Quarter Ended Holl Year Ended Year Ended 

Parflculars 30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mor-19 

I Seamen! Revenue 
a. Steel Pipes & Tubes 78,098 68,223 68,894 146,321 128,473 301,008 
b, Power· EleclricllV 1,307 1.410 1,410 2.717 2574 5,109 
c. Olhen /Unallocated I 9s9 I A?4 2 9"" '70., <4<2 ,= 

Total Income 81.364 71,457 73,242 152,821 137,499 313,026 
Less: Inter seAment revenue 595 602 646 1,197 1,029 2,025 

80.769 70,855 72.596 151,624 136.470 311.001 
2 Segment Results : Profit before lax and Interest fEBIT) hom ecch Segmenl 

a. Steel Pipes & Tubes 13,678 12,428 9,800 26,106 21,405 55,099 
b. Power • Electricity 943 1,019 1,041 1,962 1,847 3,538 
c. Othen /Unallocated I 9<9 I A24 2 9"" '7"' '4<2 ,-

Total 16,580 15,271 13,779 31,851 29.704 65,546 
Less: I) Interest & Anonclol Choraes 1,246 1,314 214 2,560 346 1,646 

UI Other Unollocable ExoendlhKe 
Total Profit Before Tax 15,334 13,957 13,565 29,291 29.358 63,900 

3 Seament Assets 
a. Sleet Pipes & Tubes 267,650 282,570 215,212 267,650 215,212 286,320 
b. Power· ElectricllV 25,613 25,156 23,254 25,613 23,254 23,636 
c, Othen /Unallocated !Nell 137,7'1 121,559 127,588 137.741 127,588 123220 

Total 431,004 429,285 366,054 431 004 366,054 433 176 

4 Seament Uabllllles 

a. Steel Pipes & Tubes 67,920 72,040 23,763 67,920 23,763 84,395 
b, Powe<. Electricity 109 266 314 109 314 88 
c. Olhen /Unallocated !Net) 20,375 29,194 30,804 20,375 30,804 30,073 

Total 88,404 101,500 54,881 88,404 54 881 114,556 



Note,: 
1 The above flnonciol results were reviewed by the Audit Committee ond approved by the Boord of Directors ot its meeting held on 14th. November. 2019 ond 

hove undergone 'limited Review" by Stotutay Auditors of the Company. 

2 Tax Uobillty/ Prov�lon written off b bo>ed upon fhe estimated tax computation fo, the whole year and excess/shor1 p,ovblon will be adjusted In the lost quarter. 
Tax expense comprise of current tox. deferred fox llobililies/assets and MAT credit entitlement, if any. 

3 United Seamless Tubulaar Pvf. Ltd. (USTPL) b not considered as a subsldla,y as the matter b sub Judice. 

The Company hos adopted Ind AS I 16"Leaset'effectlve Isl April 2019.as notilled by fhe Mlnbt,y of Co,po,ale AHalrs(MCA) vide Companl<>s(lndlan Accounting 
Stondard),Amendment Rules.2019.using the modified retrospective method.The adoption of thts Standard did not hove any material Impact on the profit for the 

quarter & hall year ended 30th September 2019. 

5 Pursuant to the Taxation Lows (Amendment) Ordinance, 2019 ('Ordinance') is.sued by Government of Indio on September 20. 2019 which ls effective f0< financial 

year beginning April I. 2019. domestic companies hove the option to pay corporate income tax@ 22% plus applk:able surcharge and cess ('New tax rate') 
subject to certoln conditions. The Company hos mode on OS$essment of the impact of the Ordinance and decided to continue with the existing tax strvcture 
until utilisation of mlnimum olternotive tax (MAn asset. However, In occordonce with the accounting standards, the Company hos also evaluated the 

outstanding deferred tax liability, and written bock deferred tax liability amounting to Rs. 7.406 Lokhs. 

6 Agure, for the previous periods hove been re-grouped /rearranged / recast to make them comparable with the figures or the current period 

Place : Gurugram 
Dafe: 14th Novembe< 2019 

For Mahara1hha Seamless Umlted 

�-f-� 
D.P. Jindal 

Executive Chairman 
DIN: 00405579 



Limited Review Report 

To 

404&405, YOGESHWAR BUILDING, 
M 2, CONNAUGHT PLACE 

. NEW DELHI - 110001 · 
TEL. : +91-11-41510956 · 
TELEF

A

X: +91-11-41510952 
E-mail : lbjhadel@lbjha.com
Website : www.lbjha.com
GSTIN : 07AABFL0464G1ZM

The Board of Directors 
Maharashtra Seamless Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 
("the Statement") of Maharashtra Seamless Limited ("the Parent") and its subsidiaries (the 
Parent 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 and associates for the quarter 
and half year ended September 30, 2019, being submitted by the Parent pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. Attention is drawn to the fact that the consolidated figures for 
the corresponding quarter and half year ended September 30, 2018 as reported in these 
financial results have been approved by the Parent's Board of Directors, but have not been 
subjected to review.

2. This Statement, which is the re_sponsibility of the Parent's Management a�d approved by the 
Parent'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" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India: 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 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 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 : lbjha@lbjha.com 
311, Lok Centre, 3rd Floor, Marol Maroshi Road, Maro!, Andheri (East), Mumbai 400 059 

Tel. : 022-65158951, 65183047 Fax: 022-66103904 E-mail : lbjhabom@lbjha.com 



4. In one of the subsidiaries not audited by us and whose audit report for financial year ending

5. 

SI. No. 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

6. 

7. 

March 31, 2019 was received on 09th September 2019, the concerned auditor has stated in his 

Audit Report that the subsidiary company has assessed the fair value of unquoted investments 

based on the opinion of an independent expert. However, they are unable to assess the said 

opinion.

The Statement includes the results of the following entities: 

Subsidiaries Joint Ventures Associates 

Maharashtra Seamless (Singapore) Gondkhari Coal Mining Jindal Pipes 
Pte. Ltd. Ltd. (SinQapore) Pie. Ltd. 
Maharashtra Seamless Finance Ltd. Dev Drilling Pie. Ltd. Star Drilling Pie. Ltd. 

Jindal Premium Connections Pvt. Ltd. 

Discovery Oil and Mines Pte. Ltd. 

lnternovia Natural Resources FZ LLC 

Zircon Drilling Supplies and Trading 
FZE 

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 6 

below and subject to the matters mentioned in paragraph 4 above, nothing has come to our 

attention that causes to believe that the accompanying Statement, prepared in accordance with 

the recognition and measurement principles laid down in the aforesaid accounting standards 

and other accounting principles generally accepted in India, has not disclosed the information 

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is 

to be disclosed, or that it contains any material misstatement. 

The consolidated financial results include the interim financial results of three subsidiaries 

whose financial statements reflect total assets of Rs. 61,509.01 lakhs as at September 30, 

2019, total revenues of Rs. 30.02 lakhs and Rs.92.34 lakhs, total net loss after tax of Rs. 

155.82 lakhs and Rs. 360.13 lakhs, total comprehensive loss of Rs. 742.51 lakhs and 

Rs.1,278.41 lakhs for the quarter and half year ended September 30, 2019, respectively, and 

cash flows (net) of Rs. 21.50 lakhs for the period from April 1, 2019 to September 30, 2019, as 

considered in the consolidated unaudited financial results. These interim financial results have 

been reviewed by other auditors whose report has 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 is based solely on such reports of the other auditors 

and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matters. 

8. The consolidated unaudited financial results also include the Group's share of net profit after

tax of Rs. Nil and Rs. Nil, total comprehensive income of =Rs �ii and Rs. Nil for the quarter and

,,--�-�'{'?�
� J Cl) 

J ,-;. 
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� ------ � 
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half year ended September 30, 2019, respectively, as considered in the consolidated unaudited 

financial results, in respect of one joint venture, based on their interim financial results which 

have not been reviewed by their auditor. According to the information and explanations given 

to us by the Management, these interim financial results are not material to the Group 

The consolidated unaudited financial results include the interim financial information of three 

subsidiaries located outside India which have not been reviewed by their respective auditors, 

whose interim financial information reflect total assets of Rs. 64,003.03 lakhs as at September 

30, 2019, total revenue of Rs.223.76 lakhs and Rs.777 .34 lakhs, net loss of Rs. 290.80 lakhs 

and Rs. 532.27 -lakhs and total comprehensive income / (loss) of Rs. 85.96 lakhs and Rs. 

(159.52 lakhs) for quarter and half year ended September 30, 2019, respectively.and cash 

flows (net) of Rs. 8.35 lakhs for the period from April 1, 2019 to September 30, 2019,as 

considered in the consolidated unaudited financial results. The consolidated unaudited financial 

results also includes the Group's share of net loss after tax of Rs. 736.04 lakhs and Rs. 

1785.82 lakhs and total comprehensive loss of Rs. 360.34 and Rs. 1466.95 lakhs for the 

quarter and half year ended September 30, 2019, respectively, as considered in the 

consolidated unaudited financial results, in respect of one joint venture and two associates, 

based on their interim financial information which have not been reviewed by their respective 

auditors. The financial information has been prepared in accordance with accounting principles 

generally accepted in their respective countries. 

Except for the matters specified in paragraph 4 above, our conclusion on the Statement is not 

modified in respect of the above matters. 

Place : Gurugram 

Date : 14thNovember, 2019 

For L.B. Jha & Co., 

Chartered Accountants 

(Registration number: 301088E) 

p�. {>rJ� -

(Pratik Agarwal ) 

Partner 

(Membership No.301880) 

UDIN: 19301880AAAAFQ2253 
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CIN • l99999MHl988Pl('Ml'l'i.4S 
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER I. HALF YEAR ENDED 30 TH SEPTEMBER 2019 

l'artlculars 

Revenue hom operaNons 
a. Soles / Income from Operations 
b. Other Operating Income 
Total Income from Operations 

other Income 

Total Revenue (1 +2) 

ExpensH 

a. Cost of materials consumed 
b. Purchase of Stock. In trade 
c. Change of Inventories of finished goods, won: In progress and stock In trade 

d. Employees benefits expenses 
e. Anonce Costs 
f. Depreciation and amortisation expenses 
g. Other Expenses 
Total Expenses 
Profit / floss) before Shore of Profit/ (loss) from lnveslment In Associates & Joint 
Ventures, exceptkma1 Items & Tax from continuing operations (3--4) 

Share of Profit/ floss) from Investment in Associates & Joint Ventures 

Exceptional Items 
Profit/ !loss} before Tax from contlnulnA operations 15+6-71 
Tax Expenses 
Current Tax 
Deferred Tax 
Adjustment Relating to Eortief Yeo<S 
Total Tax Expenses 
Net Profit from Ordlnorv Activities ofter tax 18-91 
Minorit v lntere,t 
Net Profit for lhe period 110-111 
Other Comprehensive Income 

I. Other Comprehensive Income to be reclo'5ified to profit/floss) In subsequent 
yea" 
a. Exchange Differences In Translatlng the financiols statements of foreign 
operollons 

i, Other Comprehensive Income nol lo be recloosifled to profil/(loss) In 
subsequent years 
Remeasurement of defined Benefit Plans (Net Of Tax) 
Other Comprehensive Income for the Year {Nel of Tax) (l+A} 

Total Comprehensive Income {Net ol Tax) (12+ 131 
Net Profit ottribule to: 
a. Owner, of the Company 
b. Non Controlling Interest 

Other Comprehensive Income attribule to: 
a. Owner> ol lhe Compan y 
b. Non Controlling Interest 

Total Comprehensive Income attribule lo: 
a. Owners or the Company 
b. Non Controlling Interest 
Paid uo Eaultv Shore Cooilol !Face Value of Rs. 5/· eochl 
faming per Shore {EPS) 
• Basic/Diluted Eomlna Per Shore Nol Annualised !Rs.I 
I Other Fnuitv 
Statement Of Assets and Uabllltles 
Particulars 
Assol1 
1. Non • Cunent Assets 
fol Property, Plant and Equipment 
{b) Capitol work In progress 
{c) Other Intangible Assets 
{d}Goodwi/1 
{e) Financial Assets 
II) Investments 
{Ii} loons 
l•I Other Rnonclal Assets 
,n Other Non• Current Assets 

2. Cunent Assets 
fa) Inventories 
lb) Flnonclal Assets 
Ill Investments 
fij) Trade Receivables 
{Iii Cash & Cash Equivalents 
{Iv) Bonk Balance other than ra above 
(v) loons 
{vi} Other Rnonclal Assets 
{'c} Other Current Assets 

Total Assets 

Ouorter Ended 
M-••--19 ,10.1,, ... 1, 

79,056 69,616 

79.056 69,616 

1,932 1,855 

80,988 71,471 

43,583 48,700 

5,154 16,tt5) 

1,912 1.802 
1,614 1,789 
2,012 1,992 

11 A,</'\ 9 791 
66,135 57,959 

14,853 13,512 

(736} {1,050) 

U,117 12,462 

2,683 5,109 
{6,979) (294) 

{4,296) 4,815 
18,413 7,647 

18,413 7,647 

166 (393) 

166 13931 

31 23 
197 13701 

18,610 7,277 

18,504 7,734 

1901 1881 

450 1223) 
12541 1146) 

18,954 7,511 
13441 123-4) 

3,350 3,350 

27.62 11.54 

30-S•D•lt 31-Mar-19 

113.400 117,207 
2.569 2.293 

13 13 
125 125 

112,724 118,710 
434 417 

1.020 378 
4 447 I 499 

234.732 240,642 

69,468 77,135 

8,030 8,907 
45,760 49,229 

385 5,873 
312 261 

33.555 37,800 
53,852 49,335 
10810 1n.n4 

=t7? 'T.IA A44 
456 904 479 486 

(Rs. In lokhs, except per shore data) 

I Half Year Ended Year Ended 
30-·•--18 I 3Q,,•-. 19 M, ·--18 31-Mm,19 
Unaudited [Audltodl 

69,887 148.672 130,534 305,226 
21 21 ?1 

69,908 148,672 130,555 305,247 

2,942 3.787 6,461 6,884 

72.850 152,459 137,016 312,131 

40,024 92,283 82,461 202,019 

6,821 {961) {463) (13,852) 

1,745 3,714 3.307 7,133 
1,216 3,403 1,392 3,888 
2.005 4,004 4,006 7,962 
A078 21.651 17 A<4 43.085 

60,189 124,094 108,557 250,235 

12,661 28.365 28,459 61.896 

1,036 11.7861 1,993 2,452 

21,045 
13,697 26,579 30,452 43,303 

4,777 7.792 10.214 22.878 
{61) {7,273) 260 221 

10 
4,716 519 10,474 23,109 
8,981 26.060 19,978 20,194 

8,981 26,060 19,978 20,194 

{3,953) {227) {7,500) 11.376) 

13,9531 12271 17,500} 11.3761 

7 54 13 94 
13,9461 11731 17,4871 11.2821 

5.035 25,887 12,491 18,912 

9,210 26,238 20,227 23,421 
12281 1178) 12491 13.2261 

12.032) 227 13,8811 1808) 
11,915) 14001 13,606) 1473) 

7,178 26,465 16,3-46 22,613 
12.143) 15781 13.8551 13,699) 
3,350 3,350 3,350 3,350 

13.75 39.16 30.19 '4,9A 
.,,AA? 



Equity And Uablllff•• 
Equity 
fol Equity Share Capital 3,350 3,350 
fb) Statuto,y Reserve 13 13 
j'c)Other Equity �?4<94 ""'"9 

328.057 307,012 
Uabllfftes 
1. Non Current Uabllltfes 
fa) Financial Uobilities 
fij Borrowings 64,056 83,323 
fi) Trade Payables 529 529 
(ii Other Financial Uobilllles 533 723 
fb) Deterred Revenue 2,252 1.747 
f'c) Deterred Tax Uobilitles fNel) 1• '"" ?., 9,0 

86.063 112,270 
2. Current Uabllfff•• 
fa) Financial Uobilllles 
Iii Borrowings 12,990 22,548 
fl) Trade PayabiEH 

fa) Total aulslanding dues of micro & small enterpri,es 40 21 
fb) Totol outstondlng dues other than m.Cro & small enterprises 15,322 27,386 

fill Other Financial Uobilitles 435 1,437 
lb) Other Current Uobilllles 11.768 3.907 
f'c) Current Tax Uobilllles (Net) 1,644 4,143 
fd) Provisions ""' 762 

42 7o, M\Of\A 

Total Eouftv and UobUtHH 456 904 479 486 

u ... v ••• ·-�-� 

�-•--.10 ,n.•--.1• 

26,633 30,465 

4,004 4,006 

131 
1.786 (1,993) 
3,403 1.392 

(125) 1582) 
(1,871) 12,823) 

f4) 
135) 1361 

33,788 30,429 

7,673 117.2821 
(3,368) 1785) 

112,4071 11 ,.., 
25,686 24,015 

110?771 17 ,\?4\ 
15,409 16,391 

(459) 364 
12 

(7,770) 15,938) 

Statement of Con10Rdated Cash flow 

Porttculara 

A. Cash Flow from Operating Activities 
Profit Be lore Tax Including other comprehensive Income (not lo be reclassiried) 
os per Statement of Profit and Loss 
Adjustments for: 

Decreclalion and Amartlsolion 
IProfill/Loss on Sale/ Write oH of Fixed Assets INetl 
Shore of (Profit) / Loss of JV & Associates 
Anance Costs 
Net Goin on Sale of Investments 
Interest Income 

DMdend Income 
Rental Income 

Ca1h flow from O�rottng ActlvtNes befot• WOf'k.lng Capitol Changes 

Chances In Worldna Capital: 
Adjustments for tlncreosel I Decrease In OoerotinQ As.sets: 

Inventories 
Trade Receivables and Other Receivables 

Adiustments for lncreose I (Decrease I In OoerotinQ LJobllitles: 

Trade Povables and Other Uabllllles 
Cash Flow from Operoffng Acffvltfes after Woddng Capttal Changes 
Net Income Tax (Paid) / Refunds 
H•t Cash Flow from/ (us•d In) Op•raffng Acffvfft., (A) 
I. Cash Flow from Inverting Activities 
Capital Expenditure on Property, Plant and Equipment 
Proceeds from Sale of Praoertv. Plant and Eauioment 
Current Loons and Advances (Nell 
Current Investments 
• Purchased (53,150) 129,2001 
• Proceeds from Sole 54,254 29,632 
Purchase of Non Cunent Investments 
• Assaclales (6,562) 
• Olhers 1615) 
Proceeds from Sole of Non Current Investment 
• Joint Venture 4,948 

• Othen 7.069 338 

Interest Income 61 856 
Dlvidend Received 4 

Rent Income 35 36 
Net Cash Flow from / (uHd In) lnv.,ffng Acffvfft., (1) (2.173) (3,912) 

C. Cash Flow from Rnanclng Activities 
Proceeds I IReaavment) of Lona• Term Barrowlnos 11.766) 18,142) 
Proceeds/ (Reaavmentl of other Short• Term Borrowinos f8,843) 811 
Finance Costs (3,486) 11,4221 
Dividend Paid (3,969) 13,950) 
Tax on Oivk:fend 18261 IAW 
Net Cash flow from / (used In) Flnonclng AcHvlttes (C) (18,890) (13,529) 

Net Increase/ (D.creaae) In Cash and Cash Equlvalenh (A+l+C) (5,654) (1,050) 
Foreign Currency Translation 166 46 
Cash and Cash Eoulvalents at the Beolnnlno ol the Year 5,873 1.483 

Ir-sh anrl ,.._.,h r:-, fvnfonts nt the l=nrl nf fha. Y--· 385 479 
SEGMENT UVEHUE RESULTS & CAPITAL EMPLOYED 

Particulars c uarter Ended Half Year Ended Year Ended 
30-S•o-19 30-Jun-19 30-S•o-18 30-S•o-19 30-Soo-18 31,Mar-19 

I Segment Revenue 
a. Steel Pipes & Tubes 78,098 68,223 68,894 146.321 128,473 301.008 
b. Power· Electricity 1.307 1,410 1.410 2.717 2,574 5,109 
c. Othen /Unallocated ? 17A ?440 '10? 4 AIA •99• om9 
Total Income 81,583 72.073 73,496 153,656 138,045 314,156 
Less: Inter seoment revenue 595 u:ri 646 I 197 1= 2 025 

80,988 71,471 72,850 152,459 137,016 312.131 
2 Segment Results: Profit before tax and Interest (EBITI from eoch Segment 

a. Steel Pipes & Tubes 13,678 12,428 9,800 26,106 21,405 55,099 
b, Power- Electricity 943 1.019 1,041 1.962 1.847 3,538 
c. Others /Unallocated I A4A 1A.S4 ono, ,7m ,«99 7 147 

Total 16,467 15,301 13,877 31.768 29,851 65,784 
Less: IJ Interest & Financial Charges 1,614 1.789 1.216 3,403 1.392 3,888 

HJ Other Unallocable Expenditure 
Total Profit Before Tax 14,853 13,512 12,661 28,365 28,459 61,896 

3 Segment Assets 
a. Steel Pipes & Tubes 267,650 282,570 215,212 267,650 215,212 286,320 
b. Power· Electricltv 25.613 25,156 23,254 25,613 23,254 23,636 
c. Othen /Unallocated (Net) 163,641 159,520 187,868 l""ll '"1 1J:l7 ftH> 169,471 

Total 456 904 467,246 426,334 456 904 426,334 479 427 
4 Segment Uobllltles 

a. Steel Pipes & Tubes 67,920 72,040 23.763 67,920 23,763 84,395 
b. Power • Electricity 109 266 314 109 314 88 
c. Othen /Unallocated (Net) 60,819 80,651 101,626 60,819 101.626 87,932 

Total 128,848 152 957 125,703 128.848 125,703 172.415 



Note,: 
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The consolldoted financial results were reviewed by the Audit Committee ond opproved by the Boord of o.-ectors ot its meeting held on 14th November. 2019 ond have 
undergone 'tlmlted Review" by StatutO<Y Auditors of the Company. 

Tax Uobility/ ProvlsJon written off is based upon the estimated tox computation for the whole year and excess/short provision wlll be adjusted In the lost quarter. Tax 
expense comp<ise of current tax. deferred lax liabilities/assets and MAT credit entitlement, If any. 

United Seamless Tubulaar Pvt. lid. (USTPLJ is not considered as a subsidiary as the molter b sub judice. 

The Campany has adopted Ind AS 116'teases"ettectlve 1st April 2019,as notified by the Mlnbtry of Ca,parate Attah(MCAJ vide Companles(tndian Accounting 
Standord),Amendment Rules.2019.using the modified retrospective method.The odoptlon of this Standard did not hove ony material impact on the profit for the quorter & 
half year ended 301h September 2019. 

Pursuant ta the Taxation Lows (Amendment) Ordinance, 2019 ('0rdlnance'J Issued by Government of India an September 20, 2019 which b effective f0< financial year 
beginning Apnl 1. 2019, domestic companies have the option to pay ca,parate Income lox@ 22% plus opplicoble surcharge ond cess ('New lax role') subject to certain 
condiUons. The Company hos made on assessment of the Impact of the Ordinance end decided to continue with the existing tax structure until ulllisoUon of minimum 
oltemotlve tax (MAT) asset. However, In accordance with the accounting standards, the Company has also evaluated the outstanding deferred lox UabHlty, and written 
back deferred tax liability amounting to Rs. 7,406 Lakhs. 

Agures for the previous periods hove been re-grouped / rearranged / recast to mak.e them comparable with the figures of the current period. 

·-��H
P'lace : Gurvgram 

o.,. Jindal 
ExecuHve Chairman 




