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Kanodia Sanyal &l Associates A

CHARTERED ACCOUNTANTS INDIA

Independent Auditor’s Review Report on the Quarterly and Year to date Unaudited Standalone Financial Resuits
of the Company Pursuant to the regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements}
Regulations,2015, as amended

To the Board of Directors
Maharashtra Seamless Limited

1. We have reviewed the accompanying statement of Standalone unaudited financial results (Statement) of
M/s MAHARASHTRA SEAMLESS LIMITED, (“the Company”) for the quarter ended 31.12.2024 and Year to
date from April 1, 2024 to December 31 2024 (the “Statement”) attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended, read with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated
July 19, 2019(‘the Circular’).

2. This Statement which 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 principals laid
down in the Indian Accounting Standard 34 “ Interim Financial Reporting “ {(Ind AS 34}, prescribed under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, read with the circular is the responsibility of the
Company’s management and has been approved by the Board of Directors of the Company. Our
responsibility is to issue a report on these financial statements based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Engagements to “Review of Interim Financiai information performed by the Independent Auditor of the
Entity” Statements 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 an analytical
procedure 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.

4. Based on our review conducted procedures performed as state above para 3 and other matters to in para
4 as stated above, nothing has come to our attention that causes us to believe that the accompanying
statement of unaudited financial results prepared in accordance with the recognition and measurement
principles laid down in the applicable Accounting Standards i.e. Indian Accounting Standards(“ Ind AS")
specified under section 133 of the Companies Act,2013 as amended , read with relevant rules issued
thereunder and other recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of the Regulation, read with the Circular, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For Kanodia Sanyal & Associates
hartered Accountants

Partner
UDIN: 2501621 BMOTLAHISI
Membership Number:016121

Place: New Delhi
Date: 27™ January 2025

1520, Ansal Tower, 38, Nehru Place, New Delhi - 110 019 (INDIA)
Tel. : +91-11-26452344, 26467214, 41000897, E-mail : admin@ksaadvisors.org



MAHARASHTRA SEAMLESS LIMITED
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CIN - 199599MH1988PLC0O30545

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & NINE MONTH ENDED 31ST DECEMBER 2024
{Rs. in Crores, except per share data)

Sl Particulars Quarter Ended Nine Month Ended Year Ended
Audited

No. 31-Dec-24 | 30-5ep-24 | 31-Dec-23 | 31-Dec-24 | 31-Dec-23 31-Mar-24
i Revenue from operations

a.Sales / Income from Operations 1,407.97 | 1,291.25] 143026 | 3,850.07 | 4,188.31 5,403.12

b. Other Operating Income = - = i = =

Total Income frem Operations 1,407.97 1,291.25| 1,430.36 | 3,850.07 | 4,188.31 5,403.12
2 Other Income 1.57 90.74 3478 157.02 97.28 141.17
3 Total Revenue (1+2) 1,409.54 1,381.99 | 146514 | 4007.09 | 4285.59 5,544.29
4 Expenses

a. Cost of materizls consumed 808.16 785.07 728,52 | 2,382.47 | 2,469.97 3,249.63

b. Purchase of Stock in trade - = . - - -

¢. Change of inventories of finished goods, work in progress and stock in trade 62.85 9.37 126.10 77.34 88.76 36.24

d. Employees benefits expenses 30.42 30.20 26.66 90.76 81.38 108.62

e. Finance Costs 0.51 0.84 0.68 2.22 799 8.44

f. Depreciation and amortisation expenses 25.19 25.06 25.26 7545 84.46 109.28

g. Other Expenses 226.55 235.60 179.47 662.56 601.69 785.99

Total Expenses 1,153.68 | 1,086.14 | 1,086.69 | 3,290.50 | 3,334.25 4,298.20
5 Profit / (Loss) befoie exceptional Items & Tax (3-4) 255.86 295.85 378.45 716.59 951.34 1,246.09
6 Exceptional Items - - - - - -
7 Profit before Tax (5-6) 255.86 295.85 378.45 716.59 951.34 1,246.09
g Tax Expenses

Current Tax 76.50 64.62 88.46 175.95 150.42 219.63

Deferred Tax (10.81) 7.03 9.70 {9.68) 49.28 51.53

Total Tax Expenses 65.69 71.65 98.16 166.27 199.70 271.16
9 Net Profit after tax (7-8) 180.17 224.20 280.29 550.32 751.64 974.93
10 Other Comprehensive Income

Other Comprehensive income not to be reclassified to profit/(loss) in

subsequent vears

Remeasurement of defined Benefit Plans (Net Of Tax) 0.03 0.01 0.21 0.06 0.64 0.06
11 Total Comprehensive Income (Net of Tax) (9+10}) 190.20 224.21 280.50 550.38 752.28 974.99
12 Paid up Equity Share Capital (Face Value of Rs. 5/- each) 67.00 67.00 67.00 67.00 67.00 67.00
13 Earning per Share (EPS)

- Basic/Diluted Earning Per Share Not Annualised (Rs.) 14.19 16.73 20.92 41.07 56.09 72.76)
14 Other Equity 5,546.86




{SEGMENT REVENUE, RESULTS & CAPITAL EMPLOYED

Place : New Delhi

Date : 27th January, 2025

Particulars Quarter Ended Nine Month Ended Year Ended
Audited
31-Dec-24| 30-Sep-24| 31-Dec-23| 31-Dec-24| 31-Dec-23 31-Mar-24
1 Segment Revenue
a. Steel Pipes & Tubes 1,383.75| 1,267.21] 1,406.41| 3,776.62 4,114.78 5,305.99
b. Power - Electricity 18.68 18.79 18.27 58.12 58.21 77.41
c. Rig 17.81 17.73 17.62 53.00 5231 69.30
d. Others fUnallocated 1.57 90.74 34.78 157.02 97.28 141.17
Total Income 1,421.81) 1,394.47| 1,477.08] 4,044.76] 4,322.58 5,593.87
Less: Inter segment revenue 12.27 12.43 11.94 37.67 36.99 49.58
1,409.54] 1,381.99| 1,465.14| 4,007.09] 4,285.59 5,544.29
2 Segment Results : Profit before tax and interest (EBIT) from each Segment
a. Steel Pipes & Tubes 236.25 186.83 326.66 504.15 806.54 1,037.11
b. Power - Electricity 12.73 13.26] 11.95 40.31 39.62 54.88
c. Rig 5.82 5.86 5.74 17.33 15.89 21.37
d. Others /Unallocated 1.57 90.74 34.78 157.02 97.28 141.17
Total 256.37 296.69 379.13 718.81 959.33 1,254.53
Less: i) Interest & Financial Charges 0.51 0.84 0.68 2.22 7.99 3.44
ii} Other Unallocable Expenditure - - - - - -
Total Profit Before Tax 255.86 295.85 378.45 716.59 951.34 1,246.09
3 Segment Assets
a. Steel Pipes & Tubes 3,332.36| 3,138.86f 3,395.38| 3,332.36] 3,395.38 3,284.92
b. Power - Electricity 252.56 255.35 255.53 252.56 255.53 262.26
¢. Rig 643.71 660.90 706.89 643.71 706.89 689.68
d. Others /Unallocated 2,744.68! 2,659.76| 1,850.50| 2,744.68| 1,850.50 2,228.13
Total|l 6,973.31] 6,714.87| 6,208.30| 6,973.31] 6,208.30 6,464.99
4 Segment Liabilities .
a. Steel Pipes & Tubes 592.08 513.81 459.24 592.08 459.24 430.34
b. Power - Electricity 1.80 1.32 1.37 1.80 1.37 2.06
c. Rig 0.38 0.10 0.13 0.38 0.13 0.26
d. Others /Unallocated 348.81 359.60 356.42, 348.81 356.42 358.47
Total 943.07| 874.83 817.16| 943.07 317.16 851.13
Notes:
1 |The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 27th January, 2025 and
have undergone ‘Limited Review' by Statutory Auditors of the Company.
2 |Tax Liability/ Provision written off is based upon the estimated tax computation for the whole year and excess/short provision will be adjusted in the last
auarter.
3 |Figures for the previous periods have been re-grouped / rearranged / recast to make them comparable with the figures of the current period.

For Maharashtra Seamless Limited

Sakels Tr—etd/

Saket Jindal
Managing Director
DIN:00405736

-



Kanodia Sanyal & Associates

CHARTERED ACCOUNTANTS

CAx

INDIA

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,2015, as amended

To the Board of Directors
Maharashtra Seamless Limited

1. We have reviewed the accompanying statement of unaudited Consolidated financial results 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 profit after tax and total comprehensive
income of its joint ventures and associates for the quarter ended 31.12.2024 and Year to date from
April 1, 2024 to December 31, 2024 (“the statement”) attached herewith, being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, read with SEBI Circular No. CIR/CFD/CMD1/80/2019
dated July 19, 2019(‘the Circular’).

2. This Statement which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34” Interim Financial Reporting “(Ind AS 34},
prescribed under Section 133 of the Companies Act,2013 as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India read with Circular. Our
responsibility is to express a conclusion on these financial statements based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Engagements to “Review of Interim Financial information performed by the Independent Auditor of
the Entity” Statements 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 the 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 Securities and Exchange

Board of India under regulation 33(8) of the Regulation, to extent applicable.

4. The Statement includes the results of the entities as mentioned below:

SI. No. | Subsidiaries Joint Ventures Associates
I Maharashtra Seamless (Singapore) | Gondkhari Coal Mining | Jindal Pipe (Singapore)
Pte. Ltd Ltd Pte Ltd.
Il Maharashtra  Seamless Finance | Dev Drilling Pte Ltd. Star Drilling Pte Ltd
Limited
1 Jindal Premium Connections Pvt Ltd
| v Discovery Oil and Mines Pte Ltd.
\ Internovia Natural Resources FZ LLC
Vi Zircon Drilling Supplies and Trading
, FZE

1520, Ansal Tower, 38, Nehru Place, New Delhi - 110 019 (INDIA)
Tel. : +91-11-26452344, 26467214, 41000897, E-mail : admin@ksaadvisors.org



Kanodia Sanyal T Associates

CHARTERED ACCOUNTANTS

5. Based on our review conducted procedures performed as state above para 3 as stated above, nothing has
come to our attention that causes us to believe that the accompanying statement read with notes therein,
prepared in accordance with the recognition and measurement principles laid down in the afore-said Indian
Accounting Standard 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 contzins any material misstatement.

6. The consolidated unaudited financial results include the interim financial information of two subsidiaries
located Outside India, which have not been reviewed by their respective auditors, whose interim financial
information reflect total revenue of Rs. 0.49 lakhs and Rs. 44.89 lakhs and net profit (loss) of Rs. (3.35} lakhs
and Rs. (82.76) lakhs and total comprehensive income of Rs. 15.74 lakhs and Rs. -59.31 lakhs for the quarter
and Nine months ended December 31, 2024 as considered in the consolidated unaudited financial results.

As per information given to us by the management of the reporting company’s JV namely Gondkhari Coal
Mining Ltd has reported NIL profit/loss in their financial results for quarter/nine month ended 31+
December 2024. Hence, these consolidated quarter/nine-month results of the Group do not inciude any
financial information relating to its JV. The interim financial results of the said JV are not available for
reviewed. According to information and explanations given to us by the Management, these interim
financial results are not material to the Group.

The consolidated unaudited financial results also include the Group’s share of net profit (loss) after tax of
Rs. (375.61} lakhs and Rs. (1322.04) lakhs and total comprehensive income (loss)of Rs. {298.51) fakhs and
Rs. (1225.98) lakhs for the quarter and nine months ended December 31,2024 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.

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

For Kanodia Sanyal & Associates
Chartered Accountants
FRNOO8396N

(R.K. Kanqdia)
Partner
Place: New Delhi Membhership Number: 016121
Date: 27'" January 2025 UDIN: 2501612 13BM0OTLB5339

1520, Ansal Tower, 38, Nehru Place, New Delhi - | 10 019 (INDIA)
Tel. : +91-11-26452344, 26467214, 41000897, E-mail : admin@ksaadvisors.org
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CIN - 1S9995MH1388PLCOB0545

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & NINE MONTH ENDED 31ST DECEMBER 2024

(Rs. in Crores, except per share data)

sk Particulars Quarter Ended Nine Month Ended Year Ended
Audited |
No. 31-Dec-24 30-5ep-24 31-Dec-23 31-Dec-24 31-Dec-23 31-Mar-24
1 Revenue from operations
2. 5ales / Income from Operations 1,408.11 1,291.81 1431.13 3,850.50 4,189.22 5,404.12
b. Other Operating Income - - - - - -
Total income from Operations 1,408.11 1,291.81 1431.13 3,850.90 4,189.22 5,404.12
2 COther Income 1.72 90.73 34.81 157.25 98.20 142,20
3 Total Revenue (1+2) 1,409.83 1,382.54 1,465.54 4,008.15 4,287.42 5,546.32
4  |Expenses
a. Cost of materials consumed 808.16 785.07 728.67 2,382.47 2,470.31 3,249.74
b. Purchase of 5teck in trade - - - - - -
¢. Change of inventories of finished goods, work in progress and stock in trade 62.25 937 126.10 77.34 g2.76 36.23
d. Employees benefits expenses 30.73 3057 26.82 9168 8186 10933
e. Finance Costs 0.52 0.81 0.69 2.26 8.01 847
f. Depreciation and amortisation expenses 25.28 25.24 25.74 75.53 B5.90 109.72
g. Other Expenses 226.78 235.76 179.55 664.32 601.95 787.41
Total Expenses 1,154.32 1,086.82 1,087.57 3,293.60 3,336.83 4,300.90
5 Profit / {Loss) before Share of Profit / (Loss} from Investment in Associates & Joint 255.51 295.72 378.37 714,55 950.59 1,245.42
Ventures, exceptional ltems & Tax (3-4)
6 Share of Profit f (Loss) from Investment in Associates & Joint Ventures (3.76) (3.91) (4.05) (13.22) (17.49) (22.59)
7 Exceptional ltems - - - - - -
g Profit f (Loss) before Tax (5+6-7) 251.75 29181 374.32 JOL.33 933.10 1,222.83
b} Tax Expenses
Current Tax 76.50 64.62 8846 17595 150.42 219.62
Deferred Tax (10.81) 7.03 9.70 (9.68) 4528 51.53
Total Tax Expenses 65.69 71.65 58.16 166.27 199.70 271.15
10 Net Profit after tax (3-9) 186.06 22016 276.16 535.06 733.40 951.68
11 {Other Comprehensive Income
i, Other Comprehensive income to be reclassified to profit/{loss) in subsequent years
Exchange Differences in Translating the financials statements of foreign operations 1.10 0.21 0.04 1.36 0.76 0.82
ii. Other Comprehensive income not to be reclassified to profit/{loss) in subsequent
vears
a. Remeasurement of defined Benefit Plans (Net Of Tax) 0.03 0.01 0.21 0.06 0.64 0.06
b. Fair Valuation of Equity Shares - - - - - 71.20
0.03 0.01 0.21 0.06 0.64 71.26
Other Comprehensive Income for the Year [Net of Tax) (i+ii) 1.13] 022 0.25 1.42 1.40 72.08
12 Total Comprehensive Income (Met of Tax) {10+11) 187.19 220.38 276.41 535.48 734.80 1,023.76
Net Profit attribute to:
a. Dwners of the Company 186.07 220,08 27595 571.06 732.95 951.32
b. Non Controlling Interest (.01} 0.08 0.21 {36.00) 0.45 0.36
Other Comprehensive Income attribule to:
a. Owners of the Company 1.13 0.22 0.24 142 1.38 7208
b. Non Controlling Interest - - 0.01 - 0.04 =
Total Comprehensive Income attribule to:
a, Owners af the Company 187.20 22030, 276.19 572.48 734.31 1,023.40
b. Non Controlling Interest {0.01} 0.08 022 (36.00) 0.49 0.36
13 Paid up Equity Share Capital (Face Value of Rs. 5/- each) 67.00 67.00 67.00 67.00 67.00 67.00
4 Earning per Share [EPS)
- Basic/Diluted Earning Per Share Not Annualised (Rs.) 13.88 16.42 20.59 42,62 54.70! 70.93
15 |Other Equity _5,663.70|




SEGMENT REVEMNUE, RESULTS & CAFPITAL EMPLOYED
Particulars Quarter Ended Nine Month Ended |
. ] Audited
31-Dec-24 30-5ep-24 31-Dec-23 31Dec24 31-Dec-23 31-Mar-24
1 Segment Revenue
a. Steel Pipes & Tubes 1,383.75 1,267.21 1,406.41 3,776.62 4,114.78 5,305.99
b. Power - Electricity 18.68 18.79 18.27 5812 58.21 77.41
<. Rig 17.81 17.73 17.62 53.00 52.31 £9.30
d. Others /Unallocated 1.86 91.29 35.58 158.08 99.11 143.20
Total Income 1,422.10 1,395.02 1,477.88 4,045.82 432441 5,595.90
Less: Inter segment revenue 12.27 12.48 11.94 37.67 36.99 49.58
1,405.83 138254 1,455.94 4,008.15 4,287.42 5,546.32
2 Segment Results : Profit before tax and interest (EBIT) from each Segment
a. Steel Fipes & Tubes 236.25 186.83 326.66 504.15 806.54 1,037.11
b. Power - Electricity 1273 13.26 1195 40.31 39.62 54.88
©. Rig 532 5.86 5.74 17.33 15.89 21.37
d. Others /Unallocated 1.23 90.58 3471 155.02 8655 140.53
Total 256.03 296,53 379.06 71681 958.60 1,253.29
Less: i) Interest & Financial Charges 0.52 081 0.69 226 8.01 8.47
ii} Other Unallocable Expenditure 2 - = - = =
Total Prefit Before Tax 255.51 295.72 378.37 71455 950.58 1,245.42
3 Segment Assets
a. Steel Pipes & Tubes 3,332.36| 3,163.86 3,395.38 3,332.36 3,395.38 3,284.92
b. Power - Electricity 25256 259.01 255.53 252.56 255.53 262.26
<. Rig 543.71 678.01 706.89 643,71 706.89 689.68
d. Others fUnallocated 2,854.41 2.688.51 1,906.88 2,854.41 1,506.88 2,350.98
Total 7,083.04 6,789.39 6,264.68 7,083.04 6.264.68 6,587.84
4 Segment Liabilities
a. Steel Pipes & Tubes 592.08 569.60| 459.24 592.08 459.24 430.34
b. Power - Electricity 1.80 1.55 1.37 1.80 1.37 2.06
c Rig 0.38 0.05 0.13 0.38 013 0.26
d. Others /Unallocated 355.34 358.58 262.18 355.34 362.18 364.48
Total £43.60! 929.78| 822,92 949.60 82292 857.14
Notes:
1 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 27th January, 2025 and have undergone 'Limited
Review' by Statutory Auditors of the Company.
2 Tax Liability/ Provision written off is based upon the estimated tax computation for the whole year and excess/short provision will be adjusted in the last quarter.
3 Figures for the previous periods have been re-grouped / rearranged / recast to make them comparable with the fig of the current petiod.

For Maharashtra Seamless Limited

M= Jrrelst

Saket lindal
Place : New Delhi Managing Director
L Date : 27th January, 2025 DIN:00405736




INTERIM CORPORATE OFFICE : Plot No.106, Institutional Sector-44, Gurgaon-122 002 Haryana (India)

MAHARASHTRA SEAMLESS LIMITED

Phone No. : 91-124-4624000, 2574326, 2574325, 2574728« Fax : 91-124-2574327
E-mail : contact@mahaseam.com Website : www.jindal.com
CIN No: LL.99999MH1988PLC080545

CORPORATE OFFICE : Plot No. 30, Institutional Sector-44, Gurgaon-122 002 Haryana (India)

B. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE,
RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC. -
Not Applicable

C. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT
SECURITIES - Not Applicable, No default

D. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable only for
half- yearly filings i.e., 2nd and 4th quarter) - Not Applicable

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH
MODIFIED OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED FINANCIAL RESULTS
(Standalone and Consolidated separately) (applicable only for Annual Filing i.e., 4th quarter) -
Not Applicable

—JINDAL __

REGD. OFF. & WORKS : 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

MUMBAI OFFICE : 402, Sarjan Plazo, 100 Dr. Annie Besant Read, Opp. Telco Shawroom, Worli, Mumbai-400 018
Phones : 022-2490 2570 /72 /74« Fax : 022-2492 5473
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