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July 27, 2020

Ref: MSl/G/SEC/SE/2020-21/

BSElimited
25th Floor, PJ. Towers,
Dalal Street, Mumbai-400 001
Scrip code: 500265

National Stock Exchange of India limited
Exchange Plaza, C-1, Block-G
Bandra-Kurla Complex
Bandra (E), Mumbai - 400051
Scrip ID: MAHSEAMlES

Sub: Compliances under SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015
Re: Outcome of Board Meeting held on July 27, 2020

Dear Sirs,

Pursuant to applicable regulations of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time, we wish to inform you that the Board of Directors
of the Company at its meeting held on today Le. July 27, 2020, inter-alia, have considered and
approved the followings matters:

1. The audited standalone financial results for the quarter and financial year ended March 31,
2020. A copy of duly signed audited financial results along with audit report, issued by Mls
Mls l B Jha & Co., Statutory Auditors of the Company, and declaration in respect of audit
report with unmodified opinion on Standalone Audited Financial Results under Regulation
33 of SEBI listing Regulations, are enclosed.

2. The audited consolidated financial results for the quarter and financial year ended March 31,
2020. A copy of duly signed audited financial results along with audit report, issued by Mls
Mls l B Jha & Co., Statutory Auditors of the Company, are enclosed.

We would like to state that Mls M/s L B Jha & Co., Statutory Auditors, have issued audit
report with modified opinion on the Consolidated Audited Financial Results for the quarter
and year ended 31st March, 2020. Accordingly the statement on impact of Audit
Qualifications in respect of modified opinion on Consolidated Audited Financial Results is
enclosed herewith.

3. Recommendation of final dividend, subject to approval of members, of INR 2.50 per equity
share of INR 5/- each for the financial year 2019-20.

The meeting of the Board of Directors commenced at 12:30 p.m. and concluded at 05 ~00 p.m.

You are requested to kindly take the same on record.

Thanking you,

For Maharashtra Seamless ~ed

01' ~.--f
Shiv Kumar Singhal . •• - ~ ~~i
(Whole Time Director) ~ \I ~

~ UlAS 1&01400. '2004

~J~ALGRO~~d_a_b_o_v_e ._--_~_-_'__ ~ ~_~_~_~_:_~_~_~_7_
MUMBAIOFFICE

CORPORATEOFFICE

402, Sarjan Plaza, 100 Or. Annle Besant Road, Opp. Telco Showroom, Worll. Mumbal-400 018
Tel.: 022-24902570 172 I 74/76 I 78. Fax: 022·2492 5473 • E·mail ; mslmum@mtnl.net.in
Plot No. 30, InstitutIonal Sector· 44, Gurgaon ·122 002 Haryana (India)
Tel.: 0124.2.5743251260 Fax: 0124.25743270 E·mall : contact@mahaseam.com. Website : www./lndal.com
Sukhsagar Apartment, Flat No. 8A, 8th Floor, 215,Sarat Base Road, Kolkata • 700 020
Phone: 033.2455 9982, 2454 0053, 2454 0056" Fax: 033 • 2474 22900 E·mall : msl@caLvsnl.net.ln
3A, Royal Court. 41, Venkatnarayana Road, T. Nagar Chennal-600017
Phone: 044·2434 2231, 243287470 Fax: 044-2434 7990
GlF.001, Deepam ResIdency, 26 Vlshwas Colony, B/H National Plaza. R. C. Dult Road,
Alkapurl, Vadodara-390001. Telefax: 0266·234211812324788

KOLKATAOFFICE

CHENNAIOFFICE

BARODAOFFICE



311. Lok Centre <'5"orporatePark.
Marol Maroshi Road. Marol,
Andheri (E). Mumbai - 400059.
India
Tel.: 022-29203183/29203184
Email: Ibjhabom@lbjha.com

INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF

MAHARASHTRA SEAMLESS LIMITED

Report on the audit of the Standalone Financial Results

Opinion

I. We have audited the accompanying standalone quarterly and year to date financial results of
MAHARASHTRA SEAMLESS LlMITED ("the Company") for the quarter and the year ended
March 31, 2020 attached herewith, being submitted by the company pursuant to the requirement of
Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations").

2. In our opinion and to the best of our information and according to the explanations given to us,
these standalone financial results:

I. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

11. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally
accepted in India of the net profit and other comprehensive income and other financial
information for the quarter ended March 31,2020 as well as the year ended March 31, 2020.

Basis for Opinion

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

Emphasis of Matters

4. We draw attention to following notes to the financial results:

a. Note No.4 which states that during the year the Company has made provisions for impairment
on loans amounting to Rs.8148.40 lakhs, on investments in perpetual preference shares
amounting to RS.24801.22 lakhs, on investment in equity shares aggregating to Rs.59.68 lakhs
and has recognized corporate guarantees as financial liabilities amounting to Rs. 12031.59.~lak _
in its foreign subsidiaries / step down subsidiaries. .,.~«

b. Note No.7 which relates to the impact ofCOVlD 19 as assessed by the Management. .~{"._.\t.Y~'~~'.~i'''..''''..•
Our opinion is not modified in respect of this matter. .-;} ~

ij# ) ~
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Also At: 405. Yogeshwar Building. M-2, Connaught Place. New Delhi- 110001 Tel: 0114151 0951 Fax: 0114151 0952 E-mail: Ibjhadel@lbjha.com
B2/1, Gillander House. 8. Netaji Subhash Road. Kolkata - 700 001 Tel: 0~3 -_2~~24277 /22425858/22425407 Fax: 033 - 2242 0650/22302846
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Management's Responsibilities for the Standalone Financial Results

5. These quarterly financial results as well as the year to date standalone financial results have been
prepared on the basis of the interim fmancial statements. The Company's Board of Directors
are responsible for the preparation of these financial results that give a true and fair view of the
loss and other comprehensive loss and other fmancial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, 'Interim
Financial Reporting' prescribed under Section l33 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the standalone financial
results that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

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

7. The Board of Directors are also responsible for overseeing the Company's fmancial reporting
process.

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

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

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

• Identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional 01 • ,

misrepresentations, or the override of internal control. ,J.",-~~",t"'""

~

.r '\v
• Obtain an understanding o.f in~ernal c?ritrol relevant to the audit in order to (:1."' ~ au~it. \*

procedures that are appropnate m the circumstances, but not for the purpose of e il'e.smg hiP 1 ~
opinion on the effectiveness ofthe company's internal control. ~ ...'. '. .l,,,,,."'"
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• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

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

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

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

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

12. The Financial Results include the results for the quarter ended March 31, 2020 being the
balancing figure between the 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.

For L. B. Jha & Co.

Chartered Accountants

Firm Registration No.: 301088E

Place: Mumbai
(P. Agarwal)

Partner

Date: 27th July, 2020 Membership No.: 301880

UDIN: 20301880AAAAKN6836



MAHARASHTRA SEAMLESS LIMITED
( D.P. JINDAL GROUP COMPANY)

Registered Office: Pipe Nagor. VillageSukeli.BKG Road. NH 17. Taluka Roha.Distt. Raigad·402126 (Mahorashlral Tel. No.02194-238511:
Email: Secretarial@mahaseam.com, Website:www.jindal.com

Corporate Office: Plot No. 30. Institutional Sector - 44. Gurugram· '22 003 {Haryanaj

CIN· L99999MH1988PLC080545
AUDITED STANDALONE FINANCIAL RESULTSFOR THE QUARTER & YEAR ENDED 31ST MARCH 2020

(Rs. In Lakhs. except per share data)

Slandalone
SI.

Particulars Quarter Ended Year Ended
No. 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
1 Revenue from operations Audited Audited Audlled Audited

a. Sales I Income from Operalions 57.801 56.042 95.928 261.684 304.004
b. Olher Operotlnq Income 21
Tolallncome from Operations 57.801 56.042 95.928 261.684 304.025

2 Other Income (1691 1.496 (3761 5.110 6.909

3 Tolal Revenue (1+2) 57.632 57.538 95.552 266.794 310.934

4 Expenses
a. Cosl of malerials consumed 37.397 30.980 61.529 159.959 201.579
b. Purchase of Slock in Irade -
c. Change of invenlories of finished goods. work in progress and stock in Irade (3.357) 3.946 (5.446) (372) (13.852)

d. Employees benefils expenses 1.876 1.910 1.984 7.474 7.048
e. Finance Cosls 1.081 1.152 974 4.793 1.646
f. Deprecialion and amortisalion expenses 1.991 1.973 1.910 7.875 7.782
g. Olher Expenses 10360 7568 14329 39481 42831
Tolal Expenses 49.348 47.529 75.280 219.210 247.034

5 Profill (Loss) before exceplionalllems & Tax (3-41 8.284 10.009 20.272 47.584 63.900

6 Exceplionalllems 45.041 - 14.598 45.041 14.598

7 Profill (Loss) before Tax (5-61 (36.7571 10.009 5.674 2.543 49.302

8 Tax Expenses

Currenl Tax (2.1451 2.684 7.647 8.331 22.820
Deferred Tax 3.871 (2801 (731 (3.6821 221
Adjuslmenl RelalinQ 10 Earlier Years 138 24 138 24
Total Tax Expenses 1.688 2.404 7.598 4.611 23.065

9 Nel Profil afler lax (7-81 (38.445) 7.605 (1.924) (2.068) 26.237

10 Olher Comprehensive lncorne

Olher Comprehensive income nollo be reclassified to profil/(loss) in subsequent
years
Remeasurement of defined Benefil Plans (Net Of Tax) (1031 25 74 (241 94

11 Total Comprehensive Income (Net of Taxi (9+ 10) (38.5481 7.630 (1.8501 (2.0921 26.331

12 Paid up Equity Share Capital (Face Value of Rs. 51- eachl 3.350 3.350 3.350 3.350 3.350
13 EaminQ per Shore (EPSI

- Basic/Diluted Eamina Per Shore Not Annualised fRs.1 f57.38 11.35 12.87 13.09 39.16
14 Other Eauitv 308332 315270

5~"'- JJ .-1JI J
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Statement Of Assets and Liabilities

Particulars As At
31-Mar-20 31-Mar-19

Assets
1. Non - Current Assets
(a) Property, Planl and Equipmenl 192,283 116,161
(b) Capital work in progress 2,853 2,293
(c) Other Intangible Assets 13 13
(d) Finoncial Assets
(i) Investments 78,619 66,956
(iI) Locns 10,953 663
(;;) Other Finoncial Assets 878 361
(e) Other Non - Currenl Assets 1049 I 165

286,648 187,612
2 Current Assets
(a) Inventories 71,247 76,869
(b) Financial Assels
(i) Inveslments 1,016 8,907
(iI) Trade Receivables 36,683 49,544
(iii) Cash & Cash Equivalenls 45 5,787
(iv) Bank Balance olher than iii above 243 261
(v) Locns 67,467 45,948
(vi) Other Financial Assels 17,039 48,705
re) Currenl Tax Assets (Net) 670
I'd) Olher Currenl Assets 10758 9543

205168 245564
Total Assets 491,816 433176

Equity And Liabilities
Equity
(a) Equily Shore Capital 3,350 3,350
(b) Other Equity 308332 315270

311,682 318,620
Liabilities
1. Non Current Liabilities
(a) Financial Liabilities
(i) Borrowings 75,034 44,587
(ii) Other Financial Liabilities 496 723
(b) Deferred Revenue 2,869 1,747
re) Deferred Tax Liabilities (Net) 22258 25,948

100,657 73,005
2. Current Liabilities
(a) Financial Liabilities
(i) Borrowings 5,209 4,339
(iI) Trade Payables

(a) Total outstanding dues of micro & small enterprises 89 21
(b) Total outstanding dues other than micra & small enterprises 56,951 27,321

(iIi) Other Financial Liabilities 865 1,259
(b) Other Current Ucbilities 3,128 3,802
re) Current Tax Liabilities (Net) - 4,124
(d) Provisions 13235 685

79,477 41551
Total EaullY ond Liabilities 491816 433176

Statement of Standalone Cash Flow

Particulars Year Ended
31-Mar-20 31-Mar-19

A. Cash Flow from Operating Activities
Profit Before Tax including other comprehensive income (not to be reclassified) as 2,519 49,396
per Statement of Profit and Loss
Adjustment> for.
Depreciation and Amortisation 7,875 7,782
(Profit)/Loss on Sale / Write off of Fixed Assets (Net) I (I)
Exceptional Item 45,041 14,598
Finance Costs 4,793 1,646
Net Gain on Sale of Investments (279) (1,187)
Interest Income (3,469) (3,864)
Dividend Income (17) (2)
Rental Income (70) (71)-
Cash Flow from Operating Activities betore Working Capital Changes 56,394 68,297
ChanQes in WorkinQ Capital:
Adjustments for {Increase} / Decrease in OperatinQ Assets:
Inventories 5,622 (25,996)
Trade Receivables and Other Receivables (3,784) (59,829)

Adjustments for Increase / (Decrease) in OperatinQ Liabilities:
Trade Payables and Other Liabilities 29663 16,700
Cash Flow from Operating Activities aller Working Capital Changes 87,895 (828)
Net Income Tax (Paid) / Refunds 113026 117478
Net Cash Flow from / (used In) Operating Activities (A) 74,869 (18,306)
B. Cash Flow from Investing Activities
Capital Expenditure on Property. Plant and Equipment (84,566) (2.652)
Proceeds from Sale of Property. Plant and Equipment 8 353
Current Locns and Advances (Net) 7.834 (10,656)
Non Current Locns and Advances (Net) (2) 23
Current Investments
- Purchased (97.067) (92,800)
- Proceeds from Sale 105,473 102,589
Purchase of Non Current Investments

- Subsidiaries (11,659) (19,150)
-Others (25.204)

Proceeds from Sale of Non Current Investment 66 lOO
Interest Income 2.362 3.980
Dividend Received 17 2
Rent Income 70 71
Net Cash Flow from / (used In) Investing Activities (B) (102.668) (18,140)

C. Cash Flow from Financing Activities
Proceeds / (Repayment) of tono - Term Borrowlnqs 31,719 44.373
Proceeds / (Repayment) of other Short - Term BorrowinQs 870 3.365
Finance Costs (5.668) (1,364)
Dividend Paid (4,038) (4,024)
Tax on Dividend (826) (826)

Net Cash Flow from / (used In) Financing Activities (C) 22.057 41,524

Net Increase / (Decrease) In Cash and Cash Equivalents (A+B+C) (5,742) 5,078
Cosh and Cash Equivalents at the BeQinninQ of the Year 5,787 709
Cash and Cash Equivalents at the End of the Year 45 5,787



SEGMENT REVENUE RESULTS& CAPITAL EMPLOYED
Quarter Ended Year Ended

Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-191

I Seornent Revenue
a. Steel Pipes & Tubes 56.982 55.346 95.156 258.649 301.008
b. Power - Electricity 1.264 1.091 1.304 5.072 5.042
c. RiQ 49 - 49
d. Others IUnallocated 1169 1496 1376 5110 6909
Total Income 58.t26 57.933 96.084 268.880 3t2.959
Less: Inter seornent revenue 494 395 532 2.086 2.025

57.632 57.538 95.552 266.794 3tO.934
2 Segment Results: Profit before tax and interest (EBIT) from each Segment

a. Steel Pipes & Tubes 8.663 8.972 20,74 t 43,74 t 55.099
b. Power - Electricity 862 693 881 3.517 3.538
c. RiQ 9 9
d. Others IUnallacated 1169 1496 1376 51 to 6909

Total 9.365 11.161 21.246 52.377 65.546
less: i) Interest & Financial Chorqes 1.081 1.152 974 4,793 1.646

it) Other Unallocable Expenditure -
Totat Profit Before Tax 8.284 to.009 20.272 47.584 63.900

3 SeQment Assets

a. Steel Pipes & Tubes 213.t62 256.306 286.320 2t3.162 286.320
b. Power - Electricity 30.308 29.180 23.636 30.308 23.636
c. RiQ 74.062 74.062
d. Others IUnallocated 174.284 150.296 123.220 174.284 123.220

Totat 49t.816 435,782 433.176 491.8t6 433.176
4 Seqrnent liabilities

a. Steel Pipes & Tubes 79.084 63.692 84.395 79.084 84.395
b. Power - Electricity 659 t71 88 659 88
c. RiQ 78.133 78.t33
d. Others IUnallocated 22.258 21.689 30.073 22.258 30.073

Totat 180.134 85.552 114.556 t80.t34 114.556
Notes:

t 'The above financial results were reviewed by the Audit Committee and approved by the Boord of Directors at its meeting held on 27th July. 2020.

2 Figures for the quarter ended 3 t st March 2020 are the bolancing figures between Audited figures of financial year ended 3 t st March 2020 &
published figures upto third quarter of the financial year.

3 The Boord of Directors has recommended 0 dividend of Rs. 2.50 per share (50%) for the financial year ended 31 st March 2020 on Equity Shares of Rs.
5/- each.

4 The Company hod mode investment in 0 mining asset directly and through its foreign subsidiaries. The subsidiary holding the mining investment has
fully impaired its Investment in the mining asset. Accordingly the Company & its other subsidiaries hove also fully impaired their investments and loons
provided. There will be no further impact on account of this investment in future os the balance amount has been fully provided for in current year.

5 The Company hod started 0 new segment reporting under IND AS 108 os "RIG Segment". The Company hod purchased One unit. self-elevating
cantilever type Mobile Offshore Drilling Unit (MODU) Jock up RIG named-"JINDAL Explorer" amounting to Rs. 740.50 crores (USD tOO Million) from one
of its associate company namely Star Drilling Pte Ltd.

6 The Company hod token 100% control over United Seamless Tabulaar Pvt. lid. (USTPL) on 14th February. 2020 after the Supreme Court decision on
22nd January. 2020. Accordingly USTPL has been considered wholty owned subsidiary of the Company.

7 Post declaration of COVID-19 os 0 pandemic by the World Health Organization. the Govemment in India and across the world hove token significant
measures to curtail the widespread of virus. including countrywide lockdown and restriction in economic activities from 25th March 2020. This
outbreak iscausing significant disturbances and slowdown of economic activity.

The Company's operations were impacted past lock down in the month of March 202O.due to suspending production and dispatches across 011
plants The Government of India permitted selected activities from 20th April 2020 in non-containment zones. subject to requisite compliancesl
approvals. The Company has accordingly commenced operations by partial opening of operations at Pipe Nagar . The company has adopted itself
to the new way of operating to create safe working environment by adopting and enforcing government guidelines and also additional measures
considered appropriate by the Management

The Company continues to ciosely monitor the situation and take appropriate action. os necessary to scale up operations. in due compliance with
the applicable regulations. As per the Company's' current assessment no significant impact on canying amounts of property. plant and equipment,
righf-of-use assets, inventcxies, intangible assets, trade receivables, investments and other financial assets is expected, and it continues to monitor
changes in future economic conditions.

8 The Company has adopted Ind AS 116"\.eases"effective I st April 2019 .os notified by the Ministry of Corporate Affairs(MCA) vide Companies(lndian
Accounting Standard).Amendment RUles.2019.using the modified retrospective method.The adoption of this Standard did not hove any material
impact on the profit for the quarter & year ended 31 st March. 2020.

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

Sake! Jlndal
Managing Director

DIN: 00405736
Place : Gurugram
Dafe : 27th Julv. 2020
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July 27,2020

Ref: MSL/G/SEC/SE/2020-21/

BSELimited
25th Floor, P.J.Towers,
Dalal Street, Mumbai-400 001
Scrip code: 500265

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G
Bandra-Kurla Complex
Bandra (E), Mumbai -400 051
Scrip ID: MAHSEAMLES

Sub: Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
Ref: Declaration in respect of Audit Reports with unmodified opinion for the financial year ended
March 31, 2020.

Dear Sirs,

Pursuant to the Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended by SEBI through notification no. SEBI/LAD-NRO/GN/2016-17/001
dated May 25, 2016 and Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, I do hereby
declare and confirm that M/s L B Jha & Co., Chartered Accountants, Statutory Auditors of
Maharashtra Seamless Limited ("the Company"), have given an unmodified audit report on the
Standalone Audited Financial Results of the Company for the Financial Year ended March 31, 2020.

You are requested to kindly take the same on record.

Thanking you,

For Maharashtra Seamless Limited

if~)~·~ .
Danish Parvaiz Bhat
(Chief Financial Officer)

JINDAL
D.I'. J!NDAL GROUP -----------------------------------------

CHENNAIOFFICE

Pipe Nagar, Village, Sukeli, N.H.17, B.K.G. Road, Taluka-Roha, Distt. 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, Mumbai-400 018
Phones: 022-24902570172174- Fax: 022-2492 5473
5, Pusa Road,2nd Floor, New Delhi-110005Phones: 011-28752862,28756631 Email: jpldelhi@bol.net.in
Sukhsagar Apartment, Flat No. 8A, 8th Floor, 215,Sarat 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-6000 17
Phone: 044-2434 2231- Fax: 044-2434 7990
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INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF

MAHARASHTRA SEAMLESS LIMITED

Report on the A udit of Consolidated Financial Results

Qualified Opinion

1. We have audited the accompanying statement of consolidated annual financial results of
MAHARASHTRA SEAMLESS LIMITED (hereinafter referred to as the 'Holding Company")
and its subsidiaries (Holding Company and its subsidiaries together referred to as "the Group") ,its
associate and joint ventures for the year ended March 31, 2020 , ("statement")attached
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
('Listing Regulations').

2. Except for the possible effects of the matters described in the "Basis for Qualified Opinion"
paragraph below in our opinion and to the best of our information and according to the
explanations given to us and based on the consideration of reports of the other auditors on
separate audited financial statements and financial information of the subsidiaries, associate
and joint ventures, the statement:

(i) includes the annual financial results of the following entities:

SI. No. Subsidiaries Joint Ventures Associates

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

(ii) Maharashtra Seamless Finance Ltd. Dev Drilling Pte. Ltd. Star Drilling Pte. Ltd.

(iii) Jindal Premium Connections Pvt. Ltd.

(iv) Discovery Oil and Mines Pte. Ltd.

(v) Internovia Natural Resources FZ LLC

(vi) Zircon Drilling Supplies and Trading FZE

(vii) United Seamless Tubulaar Private Limited

Also At: 405, Yogeshwar Building, M-2. Connaught Place. New Delhi- 110001 Tel: 011-4151 0951 Fax: 011-4151 0952 E-mail: Ibjhadel@lbjha.com
B2/1, Gillander House. 8. Netaji Subhash Road. Kolkata - 700 001 Tel:O~3 -_~~~24277 / 2242 5858/2242 5407 Fax: 033 - 2242 0650/22302846
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(ii) are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

(iii) gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2020 and for the year ended March 31, 2020.

3. Basis for Qualified Opinion

a. In one of the foreign subsidiaries not audited by us and whose audit report for financial year
ending 31 st March 2020 has been provided to us the concerned auditor has stated in his report
that these investments are carried at their original cost of investments as management is of the
view that cost approximates fair value. Management has not determined the fair value of these
investments using acceptable valuation methods as required by FRS 109, financial instruments.
Consequently, we are unable to determine whether any adjustments to the carrying value of the
investments as at March 31, 2020 would be required to be made.

b. In one of the foreign subsidiaries not audited by us and whose audit report for financial year
ending 31 st March 2020 has been provided to us the concerned auditor has stated in .his Audit
Report; that the Audit Report for F.Y. 2018-19 contained a disclaimer of opinion on the
financial statements of the Company regarding adequacy of the impairment provision made
amounting to US$ 6,962 and US$ 9,357,500 on the investment in subsidiary and amount due
from subsidiary respectively. The current year provision for impairment allowance made in the
statement of profit or loss and other comprehensive include allowances for the opening carrying
value of amount due from subsidiary and the opening carrying value of investment in subsidiary
amounting to US$ 9,357,500 and US$ 6,961 respectively. They are unable to determine whether
the opening balances of the Company as at 01 April 2019 were fairly presented and whether
adjustments might have been found necessary in respect of the statement of profit or loss and
other comprehensive income and statement of cash flows of the Company for the financial year
ended 31 March 2020. It has been further stated that as at 3 J March 2020, the company's
current liabilities exceeded its current assets by US$ 162,467 (2019: US$432,781) and the
company's loss for the year amounted to USS$ 36,379,147. This indicates the existence of
material uncertainty that may cast significant doubt about the company's ability to continue as
going concern.

The Holding Company has recognized necessary provisions for impairment in respect of the
aforesaid qualifications in the standalone financial statements.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 ("Act"). Our responsibilities under those Standards
are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Group and its associate and joint
ventures in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of t~::tn~~~
statements under the provisions of the Companies Act, 2013 and the Rules there ~~~~O
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have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in "Other Matter" paragraph below, is sufficient and appropriate to
provide a basis for our opinion.

4. Emphasis of Matters

a. In one of the subsidiaries not audited by us and whose audit report for financial year ending 31 st
March 2020 has been provided to us the concerned auditor has stated in his Audit Report that the
Management has assessed that additional provision be made for temporary diminution in the
value of investment for USD 47.5 million apart from the provision for temporary diminution
made of USD 47.5 million in the year 2019 bringing down the carrying value of investment to
Nil. The Management has assessed that the likelihood of the recovery of these investment is less
probable due to the circumstances. It is further stated that a provision has been made towards
temporary write back of loans and advances of USD 59.45 million during the year and shown
under other comprehensive income. This provision will be utilised by the Company once it is
confirmed that the investment in the associate is permanently impaired and upon the approval of
the shareholders. It is further stated that their opinion is not modified in respect of this matter.

The Holding Company has recognized necessary provisions for impairment in respect of the
aforesaid emphasis of matter in the standalone financial statements.

b. In another subsidiary not audited by us and whose audit report for financial year ending 3 Ist
March 2020 has been provided to us, the concerned auditor has drawn attention to the possible
effects of the COVID-19 on the Company' s future prospects, performance and cash flow
management.

Our opinion is not modified in respect of these matters.

5. Board of'Dfrectors' Responsibilities for the Consolidated Financial Results

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

The respective Board of Directors of the companies included in the Group and of its associate and joint
ventures are responsible for overseeing the financial reporting process of the Group and of its associate
and joint ventures.

6. Auditor's Responsibilities for the Audit ofthe Consolidated Financial Results

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

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

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

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

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

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
its associate and joint ventures to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated financial results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor's report. However, future events or conditions may cause the Gro nd its
associates and joint ventures to cease to continue as a going concern.
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• Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

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

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit. We also provide those
charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

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

7. Other Matters

a. The consolidated Financial Results include the audited Financial Results of four subsidiaries
located outside India, whose financial statements reflect Group's share of total assets of Rs.
67513.76 lakhs as at March 31, 2020, Group's share of total revenue ofRs. Il09.67lakhs and
Rs. 2851.16 lakhs and Group's share of total net profit after tax of Rs. 7456.17 lakhs and 6184.36
lakhs, total comprehensive income of Rs. 11101.07 lakhs and Rs. 8965.69 lakhs for the quarter
ended and for the year ended March 31, 2020 respectively, and Cash flows (net) of Rs.6970.69
lakhs for the year ended March 31, 2020 as considered in the consolidated Financial Results,
which have been audited by their respective independent auditors. The independent auditors'
reports on financial statements of these entities have been furnished to us and our opinion on the
consolidated Financial Results, in so far as it relates to the amounts and disclosures included in
respect of these entities, is based solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

b. The consolidated financial results also include the Group's share of net profit after tax of Rs. Nil
and Rs. Nil, total comprehensive income of Rs. Nil and Rs. Nil for the quarter and year ended
March 31, 2020, respectively, as considered in the consolidated financial results, in respect of one
joint venture, based on their financial statements which have not been audited by its auditor.
According to the information and explanations given to us by the Management, the financial
statement is not material to the Group.

c.



LBlhJlc,CD
C:HAPTnW,OAo{;COV«lAN1'S

lakhs as March 31, 2020, Group's share of total revenue of Rs.50.86 lakhs and Rs.129.68 lakhs
and Group's share of total net loss after tax of Rs.1253.09 lakhs and Rs.1305.23 and total
comprehensive loss ofRs. 1253.44 lakhs and 1304.91 for the quarter and year ended March 31,
2020, and Cash flows (net) ofRs.(83.29) lakhs for the year ended March 31,2020 as considered
in the consolidated Financial Results. The consolidated financial results also includes the
Group's share of net loss after tax of Rs.657.77 lakhs and Rs. 3107.59 lakhs and total
comprehensive income/ loss of Rs.22 1.94 and Rs. (1797.36) lakhs for the quarter and year
ended March 31, 2020 respectively, as considered in the consol idated 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. .

Our opinion on the consolidated Financial Results is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors and the financial
information certified by the Board of Directors.

a. The Financial Results include the results for the quarter ended being the balancing figure
between the 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.

For L. B. Jha & Co.

Chartered Accountants

Firm Registration No.: 301088E

Place: Mumbai
(P. Agarwal)

Partner

Date: 27th July, 2020 Membership No.: 301880

UDIN: 20301880AAAAK02197
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CIN -l99999MHI988PlC080545
AUDITED CONSOLIDATED FINANCIAL RESULTSFOR THEQUARTER•• YEAR ENDED 31ST MARCH 2020

(Rs. In Lakh s, except per .hare data)

SI. Particulars Quarter Ended Year Ended
No. .11.AAar_2n ~l·n.r.l• ~. ·Mar·n 31·Mar·20 31·Mar.19
I Revenue from operations Audited Audited Audited Audited

o. Sales / Income from Operofions 58.842 56.969 96.295 264.483 305.159
b. Other Operating Income 21
Total Income trom Operations 58.842 56.969 96.295 264.483 305.180

2 other Income (290) I.S02 (415) 4.999 6.884

3 Total Revenue (1 +2) 58.552 58.471 95.880 269.482 312.064

4 Expenses
o. Cost of materiols consumed 38.261 31.829 61.729 162.373 202.019
b. Purchase of Stock in trade
c. Change of inventories of finished goods. work. in progress and stock in trade 13.357) 3.946 15.446) (372) 113.852)

d. Employees benefits expenses 1.913 1.925 2.012 7.552 7.133
e. Finance Costs 1.394 1.594 1.979 6.391 3.888
f. Depreciation and amortisation expenses 2.767 2.020 1.954 8.791 7.962
g. Other Expenses 11628 7.599 14365 40878 430lA
Total Expenses 52.606 48.913 76.593 225.613 2SO.168

5 Profit Illoss) belore Share of Profit IILoss) from Investment in Associates 8. Joint
Ventures. exceptional Items 8. Tax (3-4) 5.946 9.558 19.287 43.869 61.896

6 Share of Profit I floss} from Investment in Associates & Joint Ventures (658) (664) (464) (3.1081 2.452

7 Exceptional Items 24.685 21.045 24.685 21.045

8 Profit I (lo,,1 before Tax (5+6-71 (19.3971 8.894 (2.2221 16.076 43.303

9 Tox Expenses

Current Tax 12.142) 2.684 7.705 8.334 22.878
Deferred Tax 3.871 (280) (73) 13.682) 221
Adjustment Relating to Earlier Yeors 146 25 '46 10
Total Tax Expenses 1.683 2.404 7.657 4.606 23.109

10 Net Profit after tax (8-91 121.080) 6.490 19.879) 11.470 20.194

11 Other Comprehensive Income

i. Other Comprehensive income to be reclassified to profit/(Ioss) in subsequent
years
o. Exchange Differences in Translating the financials statements of foreign 4.525 (206) 3.371 4.092 (1.376)
operations

ii. Other Comprehensive income not to be reclassified to profit/(Ioss) in
subsequent years
o. Remeosurement of defined Benefit Plans (Net Of Tax) (1041 26 73 (241 94
Other Comprehensive Income for the Year {Net ofTaxlli+iil 4.421 (1801 3.444 4.068 (1.2821

12 Total Comprehensive Income (Net ofTax) 110+11) (16.6591 6.310 (6.4351 15.538 18.912
Net Profit attribute to:
o. Owners of the Company (24.3901 6.540 (6.9961 8.388 23.420
b. Non Controlling Interest 3,310 (SOl (2.8831 3.082 (3.2261

Other Comprehensive Income attribute to:
o. Owners of the Company 2,990 62 1.632 3.279 (8091
b. Non Controlling Interest 1.431 (2421 1.812 789 (4731

Total Comprehensive Income attribule to:
a. Owners of the Company (21.4001 6.602 (5.3641 11.667 22.611
b. Non Controlling Interest 4.741 (2921 11.0711 3.871 (3.6991

13 Paid up Equity Share CapitallFace Value of Rs.5/- eoch) 3.3SO 3.3SO 3.3SO 3.3SO 3.3SO

14 Earning per Share IEPS)
- Basicloiluted Earninn Per Share Not AnnuaHsed IRs.l '36.401 9.76 flO.441 12.52 34.96

15 Other Eauitv ~17 118 303662
Statement Of Assets and Uabllltfes
Particulars 31-Mar-20 31·Mar-19
As.ets
1. Non· Current Assets
la) Property. Plan I and Equipment 236.293 117.207
(bJ Capital work in progress 2.853 2.292
[c) Other Intangible Assets 13 13
Id) Goodwill 125 125
le) Financial Assets
(i) Investments 99.666 118.710
lii)loans 464 417
liii) Other Financial Assets 1.105 378
If) Other Non - Current Assets 1383 1 499

341.902 240.641
2. Current Assets
10) Inventories 76.176 77.135
(b) Financial Assets
(i) Investments 1.016 8.907
(ii) Trade Receivables 36.085 49.229
(iii) Cash & Cash Equivalents 8.394 5.873
Ilv) Bank Balance other than iii above 243 261
Iv) loans 29.967 37.800
(vi) Other Financial Assets 17.846 49.335
('c) Current Tax INet) 883
('d) Other Current Assets 11426 10304

182036 238.844
Total Assets 523938 479485



Equity And UablllH.s
Equity
la) Equity Share Capital 3.350 3.350
Ib) Statutary Reserve 13 13
('c) Other Equity 317105 303649

320.468 307.012
UablllHes
I. Non Current UablllHes
la) Financial liabilities
li) Borrowings BO.Bll B3.323
lfi) Trade Payables 529 529
fm) Other Financiallklbilities 496 722
[b) Deferred Revenue 2.869 1.747
('c) Deferred Tax Liabilities INet) 22258 25948

107.029 112.269
2. Current UablllHe.
la) Financial Liabilities
li) Borrowings 33.667 22.548
liiJ Trade Payables

la) Total outstanding dues of micro & small enterprises 92 21
(b) Totol outstanding dues other than micro & small enterprises 57.070 27.386

fm) Other Financial liabilities 1.034 1.437
[b) Other Current Liabilities 3.310 3.907
('c) Current Tax Liabilities INel) 4.143
Id) Provisions 1268 762

96441 60204
Total Eaullv and UablllHes 523938 479485

Statement ot Consolidated Cash Flow

Particulars Year Ended
~1·Mar·2n ~1·Mar·19

A. Cash flow from Operating Actfvttles
Profit Before Tax including other comprehensive income [not to be reclassified) 16.052 43.397
as per Slalemenl of Profil and Loss
Adiustments for:
Depreclalion and Amortisalion 8.791 7.962
Exceotionolltem 24.685 21.045
IProfill/Loss on Sale I Wrile off of Fixed Assels lNef I f1l
Share of IProfill I Loss of JV & Associales 3.108 12.452)
Finance Costs 6.392 3.734
Provision of employees' end of service benefits I
Net Gain on Sale of Investments 1279) 11.1881
Interest Income 13.494) 13.8891
Dividend income 117) f21
Rental Income 170) 1711

Cash Flow from Operaffng Actlvttfes before WorkIng CapHal Changes 55.169 68.536
Chanaes in Workina Capital:
Adjustments for (Increase) / Decrease in ODeratina Assets:
Inventories 5.4g1 126.1761
Trade Receivables and Other Receivables 12.3591 159.7841

Adiustments for Increase / (Decrease) in Operatina Uabilities:
Trade Payables and Other Uobilities 29.588 16624
Cash Flow from Operaffng Activities after WorkIng CapHal Changes 87.879 IBOO)
Nel Income Tax IPaid) I Refunds 130841 117470
Net Cash Flow from I (used In) Operaffng AcHylHes (A) 74.795 118.270)
B. Cash Flow from Investing Activities
Capilal Expendilure on Property. Planl and Equipmenl 184.568) 12.653)
Proceeds from Sale of Property, Plant and Equipment 8 353
Short Term loans & Advances 7.835 110.6501
tone Term loans & Advances fI) 24
Current Investments
-Purchased 197.0671 192.BOOI
- Proceeds from Sale 105.559 102.589
Non Current Investments
- Purchased 129.0451 116.6011
- Proceeds from Sole 35.498 lOO
Interest Income 2.387 4.004
Share Application Money Paid 115.0ll1
Dividend Received 17 2
Rent Income 70 71
Net Cash Flow from I (used In) Inyestlng AcHylHes (B) 174.384) (15.561)

C. Cash Flow from Ananclng AcHylHes
Proceeds / (Repayment) of tone - Term BorrowinQs 17.961 44.373
Proceeds /IRepayment) of other Short - Term Borrowlnos 15.161) 2.639
Finance Costs 17.2011 f3.4161
Dividend Paid 14.0381 14.0241
Tax on Dividend 18261 1826
Net Cash Flow from I (used In) FinancIng AcHylHes (C) 735 38.746

Net Increase' (Decrease) In Cash and Cash Equivalents (A+B+C) 1.146 4.915
Foreign Currency Translation 756 1525)
Effect of Change in Group Interest/Acquisition of Subsidiary 619
Cash and Cash Equivalents at the BeQinninQ of the Year 5.873 1.4B3
Cash and Cash Enuivalents at the End of the Year 8.394 5.873



SEGMENT REVENUE RESULTS' CAPITAL EMPLOYED
Quarter Ended Year Ended

Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 3i-Mar-19

I Segment Revenue
a. Steel Pipes & Tubes 56.982 55.346 95.156 258.649 301.008
b. Power - Electrtcity 1.264 1.091 1.304 5.072 5.042
c. Rig 49 49
d. Other> /Unallocated 751 2429 481 7798 8039
Total Income 59.046 58.866 96.412 271.568 314.089
less: Inter senrnent revenue 494 395 532 2086 2025

58.552 58.471 95.880 269.482 312.064
2 Segment Results: Profit before tax and interest IEBITJfrom each Segment

a. Steel Pipes & Tubes 8.663 8.972 20.741 43.741 55.099
b. Power - Electricity 862 693 881 3.517 3.538
c. Rig 9 9
d. Olhers IUnaitocated 12194 1487 13561 2993 7147

Total 7.340 11.152 21.266 50.260 65.784
Less: i) Interest & Financial Charges 1.394 1.594 1.979 6.391 3.888

ill Other Unollocable Expenditure
Total Profit Before Tax 5.946 9.558 19.287 43.869 61.896

3 Segment Assets
a. Steel Pipes & Tubes 213.162 256.306 286.320 213.162 286.320
b. Power - Electricity 30.308 29.180 23.636 30.308 23.636
c. Rip 74.062 74.062
d. Others IUnallocoled 206.406 175.693 169.471 206406 169471

Total 523.938 461.179 479.427 523.938 479.427
4 Segment Liabilities

a. Sleel Pipes & Tubes 79.084 63.692 84.395 79.084 84.395
b. Power - Electricity 659 171 88 659 88
c. Rig 78.133 78.133
d. Other> IUnallocaled 45.594 62.953 87.932 45.594 87.932

Total 203.470 126.816 172.415 203.470 172.415
Notes:

I 'The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 27th July, 2020.

2 Figures for the quarter ended 31s1March 2020 are the balancing figures between Audited figures of financial year ended 31s1March 2020 & published
figures upto third quarter of the financial year.

3 The Board of Directors has recommended a dividend of Rs.2.50 per share (50%) for the financial year ended 31st March 2020 on Equity Shares of Rs.5/-
each.

4 The Company had made investment in a mining asset directly and through its foreign subsidiaries. The subsidiary holding the mining investment has fully
impaired its Investment in the mining asset. Accordingly the Company & its other subsidiaries have also fully impaired their investments and loons
provided. There will be no further impact on account of this investment in future as the balance amount has been fully provided for in current year.

5 The Company had started a new segment reporting under IND AS 108 as "RIG Segment", The Company had purchased One unit, self-elevating
cantilever type Mobile Offshore Drilling Unit (MODU) Jack up RIG named-"JINDAL Explorer" amounting to Rs. 740.50 crores (USD 100 Million) from one of its
associate company namely Star Drilling Pie Ltd.

6 The Compony had la ken 100 % conlrol over United Seamless Tubulaar Pvt. Ltd. IUSTPL)on 14th. Februay 2020 after Ihe Supreme Court decision on 22nd.
January 2020. Accordingly USTPLhas been considered wholly owned subsidiary of the Company. .

7 Post declaration of COVID-19 as a pandemic by the World Health Organization, the Government in India and across the world have taken significant
measures to curtail the widespread of virus. including countrywide lockdown and restriction in economic activities from 25th March 2020. Thisoutbreak is
causing significant disturbances and slowdown of economic activity.

The Company's operations were Impacted post lock down in the month of March 2020.due to suspending production and dispatches across all plants
The Government of India permitted selected activities from 20th April 2020 in non-containment zones. subject to requisite compliances/ approvals. The
Company has accordingly commenced operations by partial opening of operations at Pipe Nagar . The company has adapted itself to the new way of
operating to create safe working environment by adopting and enforcing government guidelines and also additional measures considered appropriate
by the Management

The Company continues to closely monitor the situation and take appropriate action. as necessary to scale up operations. in due compliance with the
applicable regulations. As per the Company's' current assessment no significant impact on carrying amounts of property, plant and equipment. right-of-
use assets. Inventories. Intangible assets. trade receivables. investments and other financial assets is expected. and it continues to monitor changes in
future economic conditions.

8 The Company has adopled Ind AS 116"Leoses"effeclive 1st Aprtl 2019.as notified by the Ministry of Corporate Affair>IMCA) vide Compcmestlndlon
Accounting Standard).Amendment Rules,2019,using the modified retrospective method.The adoption of this Standard did not have any material impact
on the profit for the quarter & year ended 31sf March. 2020.

9 FiQures for the previous periods have been re-orouoeo / reorronced / recast to make them comparable with the flqures of the current period.

Place : Gurugram
IDate: 27th ulv. 2020

.J



Statement on Impact of Aud.it Qualifications (for audit report with modified opinio~
submittedalong-with An,n~lal Audited Financial Results of Maharashtra Seamless Limited -

Statement Oll 1111 'l ial Year ended March 31 2020 ---~JI

[Regulation 33 of the SEBI (LODR)'(Amendihent) Regulations, 2016J

No.
Particulars beforeadjusting adjustingfor

I
For quallflcatlons] qualifications)

! Rs in lakhs . Rsin lakhs
! Except Earnings I Except Earnings

I per share i per share
!l. Turnover! Total income (Rs. In lakhs) I 2,64,483 264,483

I Total Expenditure (Rs. In takhs) !
.-----~.....-.-.-

~ 2. 2,25,613 225,613

3. Net Profit!(Loss) (Rs. In lakhs) lS,S38 -.j

4. Earnings Per Share (Rs.) 12.S2

S. Total Assets (Rs. In lakhs) 5,23,938 Not Ascertainable
i 6. Total Liabilities (Rs. In Lakhs) 2,03,470

7. Net Worth (Rs. In Lakhs) 3,20,468

L I
-- ~......

Any other financial item(s) (as felt appropriate by the
8. management) -

Audit Qualification (each audit qualification separately): ""-"

r
a. Details of Audit Qualification:

\. In one of the foreign subsidiaries not audited by us and whose audit report for financial year
ending 31 st March 2020 has been provided to us the concerned auditor has stated in his report
that these investments are carried at their original cost of investments as management is of the

, ,
,) " ~

Audited Figures Adjusted Figures
SI (as reported (audited figuresafter

I--1
i
!

~1

view that cost approximates fall value. Management has not determined the fall value of these
investments using acceptable valuation methods as required by FRS 109, financial
instruments. Consequently, we are unable to determine whether any adjustments to the
carrying value of the investments as at March 31, 2020 would be required to be made.

2. In one of the foreign subsidiaries not audited by us and who e audit report for financial year
ending 31st March 2020 has been provided to LIS the concerned auditor has stated in his Audit
Report; that the Audit Report for F.Y. 2018-19 contained a disclaimer of opinion on the
financial statements of the Company regarding adequacy of the impairment provision made
amounting to US$ 6,962 and US$ 9,357,500 on the investment in subsidiary and amount due,
from subsidiary respectively. The current year provision for impairment allowance made in the I
statement of profit or loss and other comprehensive include allowances for the opening i

carrying value of amount due from subsidiary and the open ing carrying value of investment ill
subsidiary amounting to US$ 9,357,500 and US$ 6,96 \ respectively. They are unable to
determine whether the opening balances of the Company as at 0 J April 20]9 were fairly i

presented and whether adjustments might have been found necessary in re peet of the
statement of profit or loss and other comprehensive income and statement of cash flows of the
Company for the financial year ended 31 March 2020. It has been further stated that as at J I
March 2020 the company's current liabilities exceeded its current assets by US$ 162,467
(2019: US$432,781) and the company's loss for the year amounted to USS$ 36,379,147. This
indicates the existence of material uncertainty that may cast significant doubt about the
company's ability to continue as going concern.

The Holding Company has recognized necessary provisions for impairment in re peci or the
aforesaid qualifications in the standalone financial statements,



---.---.----
b. Type of Audit Qualification: Qualified Opinion on Consolidated Accounts

-----.- ..-.-- .. -.
c. Frequency of qualification: Appeared first time I_",w~.~,,····,········

1d. For Audit Qualification(s) where the impact is quantified by the auditor, Managernent'sviews:
Not quantified --1

e. For Audit Qualification(s) where the impact is not quantified by theauditor: I---.-- . ..- .._--_.--1

(i) Management's estimation on the impact of auditqualification:Not quantified I
(ii) If management is unable to estimate the impact, reasons for the same: We have -I

recognized necessary provisions for impairment in respect of the aforesaid
I gualifications in the standalone financial statements. I-- ~- ....-~.-..<.- .. _~.,....."_~._. __ .,4,

i
Oii) Auditors' Comments on (i) or Oi) above: The Holding Company has recognized i

necessary provisions for impairment in respect of the aforesaid qualifications in the standalone

\
financial statements.

._---_ .............•

Ill. ~natories: i
For L B Jha& Co. For Maharashtra Seamlesslimited !

!

I CharteredAccountants

:J1~J1! """,otlo" ""mb,,-30lO88E ~ >Jc..<.{<
h'~~~(,~ }r , SD/- i,

Pratlk Agarwal ~~ 11" ii~ P N Vijay Saket JiMal
,

Partner ." .:f!J' DIN-00049992 DIN-00405736
Membership Number-301880 ~~ Chairman-Audit Committee Managing Director

Date: 2i" July, 2020
Place:Mumbai

Date: 27'~July, 2020
Place:Greater Noida

Date:27'"July, 2020
Place:Gurugram

DanishParvaizBhat .
I:t: '7 '0 . ~ef Financial Officer i
U ~ Date: 27th Julv, 2020 ;

Place: Gurugram


