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Dalal Street, Mumbai-400001 Complex, Bandra (E), Mumbai-400051 

Stock Code: 500265 Scrip Code: MAHSEAMLES 

Sub: Compliances under SEBI (Listing Obligations and Disclosure Requirements) 
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Ref: Outcome of Board Meeting held on 22"? May, 2026 

Dear Sir/Madam, 

Pursuant to applicable regulations of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to time (SEBI Listing 

Regulations), we wish to inform you that the Board of Directors of the Company at its 

meeting held on today i.e. 22" May, 2026, inter-alia, have considered and approved the 

followings matters: 

1. The audited standalone and consolidated financial results for the quarter and financial 

year ended March 31, 2026. A copy of duly signed audited financial results (standalone 

and consolidated) along with audit reports, issued by M/s Kanodia Sanyal & 

Associates, Statutory Auditors of the Company and declaration in respect of audit 

report with unmodified opinion on Audited Financial Results (Standalone and 

Consolidated) under Regulation 33 of SEBI listing Regulations, are enclosed. 

2. Recommendation of dividend, subject to approval of members, of INR 10.00 (200%) 

per equity share of INR 5/- each for the financial year 2025-26. 

3. Shifting of Registered Office of the Company from the State of Maharashtra to State of 

Haryana and consequential alteration of the Registered Office clause of the 

Memorandum of Association of the Company, subject to the approval of shareholders 

by way of postal ballot and approval of Central Government (power delegated to the 

Regional Director) and/ or any other appropriate authority(ies) as may be necessary. 
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4. Appointment of M/s R. J. Goel & Co., Cost Accountants as Cost Auditors of the 

Company for the financial year 2026-27. 

Disclosure as required under Regulation 30 of the SEBI Listing Regulations read with 

Master Circular HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 January 30, 2026 is 

enclosed as Annexure -— I. 

The meeting of the Board of Directors commenced at 5:15 P.M. and concluded at 06:31 PM. 

You are requested to kindly take the same on record. 

Thanking you, 

For Maharashtra Seamless Limited 

Ram Ji Nigam 

Company Secretary and Compliance Officer 

Encl.- As stated above 
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial 

Results of the Company Pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 

of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 

The Board of Directors 

Maharashtra Seamless Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial 

results of Maharashtra Seamless Limited (the “Company”) for the quarter ended March 31, 2026, and 

forthe year ended March 31, 2026 (“Statement”), attached herewith, being submitted by the Company 

pursuant to the requirement of Regulation 33 and Regulation 52 read with regulation 63 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 

Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, the 

Statement: 

i. is presented in accordance with the requirements of Regulation 33 and Regulation 52 read 

with Regulation 63 of the Listing Regulations in this regard; and 

ii. gives a true and fair view in conformity with the applicable Indian Accounting Standards 

(Ind AS) prescribed under Section 133 of the Companies Act, 2013 (the Act) read relevant 

rules issued thereunder and other accounting principles generally accepted in India, ofthe 

standalone net profit and other comprehensive income and other financial information 

of the Company for the quarter ended March 31, 2026, and for the year ended March 

31, 2026, 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013, 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 statements under the provisions of the Act and the Rules thereunder, and we 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 is sufficient and appropriate to provide a 

basis for our opinion. 

Continued......0.....ccceceeceeeeeeeeeee 
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Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 

Board of Directors of the Company are responsible for the preparation and presentation of the 

Statement that gives a true and fair view of the net profit and other comprehensive income of the 

Company and other financial information in accordance with the applicable 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 and Regulation 52 

read with Regulation 63 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 the 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 Statement that give a true and fair view and 

are free from material misstatement, whether due to fraud orerror. 

In preparing the Statement, 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. 

The Board of Directors are also responsible for overseeing the Company’s financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement. 

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 Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence thatis 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. 

CONEIIU CU vssscciccscessescssiecesvenees 
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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. 

Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

directors in terms of the requirements specified under Regulation 33 and Regulation 52 read 

with Regulation 63 of the Listing regulations. 

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 Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 

in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results 

of the Company to express an opinion on the Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Standalone Financial Results that, 

individually or in aggregate makes it probable that the economic decisions of a reasonable 

knowledgeable user of the Standalone Financial Results may be influenced. We consider 

quantitative materiality and quantitative factors in (i) planning the scope of our audit work 

and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in Standalone Financial Results. 

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. 

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. 

CONTINUCT,. issssccscscesssezsesnssssceess 
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Other Matter 

The Financial Statement includes the results for the quarter ended March 31, 2026, being the 

balancing figure between the audited figures in respect of the full financial year ended March 31, 2026 

and the published unaudited year-to-date figures up to the third quarter of the current financial year, 

which were subjected to a limited review by us, as required under the Listing Regulations. 

For Kanodia Sanyal & Associates 

Chartered Accountants 

ICAI FRN: 008396N 

    
(Rajendra Kumar Kanodia) 

Partner 

Membership Number: 016121 

UDIN: 26016121KCFZUE3751 

  

Place: New Delhi 

Date: May 22, 2026 

  

1520, Ansal Tower, 38, Nehru Place, New Delhi - 110 019 (INDIA) 

Tel. : +91-1 1-26452344, 26467214, 41000897, E-mail : admin@ksaadvisors.org



    

  

~—~ 

    

    

MAHARASHTRA SEAMLESS LIMITED 

    

  

    
  

  

  

  
      

    

  
    
  

  

  

    
  
  

    
  

  

    
  

(0.P. JINDAL GROUP COMPANY } Registered Office: Pipe Nagar, Village Sukeli, NH 17, BKG Road, Taluka Roha, Distt. Raigad-402 126 (Maharashtra) Tel. No. 02194-238511: Email: Secretarial@mahaseam.com, Website:www.jindal.com 
Corporate Office: Plot No. 30, Institutional Sector - 44, Gurugram - 122 003 (Haryana) Interim Corporate Office: Plot No.106, Institutional Sector-44, Gurugram-122 003 (Haryana) 

CIN - L99999MH1988PLCogos545 
AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31ST MARCH 2026 

(Rs. in Crores, except per share data) 
SI. 

Particulars 
Quarter Ended Year Ended 

Audited 
No. 

31-Mar-26 | 31-Dec-25 31-Mar-25 | 31-Mar-26 31-Mar-25 1 Revenue from operations 
a. Sales / Income from Operations 

1279.91/ 1,090.14] 1,415.83 4671.41] 5265.90 
b. Other Operating Income 

z = = a ss Total Income from Operations 
1,279.91} 1,090.14 1,415.83 4671.41] 5,265.90 

2 Other Income 
(47.99) 199,92 40.22 387.37 197.24 

3 Total Revenue (142) 
1,231.92 | 1,290.06 1,456.05 5058.78 5,463.14 

4 Expenses 
a. Cost of materials consumed 

783.74 654.23 903.47 2945.00} 3,285.94 
b. Purchase of Stock in trade 

= - = = Ss c. Change of inventories of finished goods, work in progress and stock in trade (11.09) 47.01 (47.03) 27.98 30.31 
d. Employees benefits expenses 

34.61 32.69 30.78 132.29 121.54 
€. Finance Costs 

0.83 0.80 0.77 2250 2.99 
f. Depreciation and amortisation expenses 

31.14 28.64 25.33 109.71 100.48 
g- Other Expenses 

233.82 202.72 243.56 881.70 906.12 
Total Expenses 

1,073.05 966.09 1,156.88 4099.21 4,447.38 
§ Profit before exceptional Items & Tax (3-4) 

158.87 323.97 299.17 959.57; 1,015.76 
6 Exceptional Items 

3.04 - : 3.04 - 
7 Profit before Tax (5-6) 

155.83 323.97 299.17 956.53 1,015.76 
8 Tax Expenses 

Current Tax 
78.60 36.83 48.35 194,00 224.30 

Deferred Tax 
(30.30) 39.98 13.37 44.37 3.69 

Adjustment Relating to Earlier Years 
- z (5.08) 0.00 (5.08) 

Total Tax Expenses 
48.30 76.81 56.64 238.37 222.91 

9 Net Profit after tax (7-8) 
107.53 247,16 242.53 718.16 792.85 

10 Other Comprehensive Income 

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

Remeasurement of defined Benefit Plans (Net Of Tax) 0.65 0.05 0.16 0.81 0.22 
11 Total Comprehensive Income (Net of Tax) (9+10) 108.18 247.21 242.69 718,97 793.07 
12 Paid up Equity Share Capital (Face Value of Rs. 5/- each) 67.00 67.00 67.00 67.00) 67.00 
13 Earning per Share (EPS) 

- Basic/Diluted Earning Per Share Not Annualised (Rs.} 8.02 18.44 18.10 53.59 59.17 
14 Other Equity 

6790.88] 6,205.92 

                

 



  

  

  Statement Of Assets and Liabilities 

  

5 
    

      

    

  

  

  

  

      

  

  

(b) Other Equity 

      

Particulars 
As At 

31-Mar-26] 31-Mar-25 Assets 

1. Non - Current Assets 
(a) Property, Plant and Equipment 

1,859.70] 1,859.28 (b) Capital work in progress 
67.97 9.62 (c) Intengible Assets Under Development 
0.67 0.32 (d) Financial Assets 

(i) Investments 
227.54 633.67 (ii) Loans 
11.00 5.12 (iii) Other Financial Assets 
7.86 7.65 (e) Other Non - Current Assets 
9.40 17.12 

2,184.14) 2,532.78 2. Current Assets 
(a) Inventories 

1,137.94 1,339.00 (b) Financial Assets 
(i) Investments 

3,599.98] 2,202.68 (ii) Trade Receivables 
542.65 657.99 (ili) Cash & Cash Equivalents 
74.70 38.71 (iv) Bank Balance other than iii above 
241 2.13 (v) Other Financial Assets 

15.43 37.53 (‘c) Current Tax Assets (Net) 
57.48 82.42 (‘d) Other Current Assets 
99.42 65.95 

5,530.01] 4,476.41 
Total Assets} 7,714.15 6,959.19 

Particulars 
ae 

31-Mar-26] 31-Mar-25 Equity And Liabilities 
Equity 

(a) Equity Share Capital 
67.00 67.00 

6,790.88 6,205.92 

  

      
6,857.88] 6,272.92 Liabilities 

1. Non Current Liabilities 

(a) Financial Liabilities 

{i) Borrowings 
8.69 0.10 (ii) Other Financial Liabilities 
2.54) 3.26 (b) Deferred Revenue 

46.69 50.93 (‘c) Deferred Tax Liabilities (Net) 
406.87 362.23 

464.79 416.52 2. Current Liabilities 

(a) Financial Liabilities 

{i) Borrowings 
4.67 _ (ii) Trade Payables 

(a) Total outstanding dues of micro & small enterprises 7.27 4.23 (b) Total outstanding dues other than micro & small enterprises 243.92 147.27 (iii) Other Financial Liabilities 
2.41 2.13 (b) Other Current Liabilities 

70.40 58.19 {c) Provisions 
62.81 57.93 

391.48 269.75 a 
Total Equity and Liabilities} 7,714.15 6,959.19       
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Statement of Standalone Cash Flow 
Particulars 

A. Cash Flow from Operating Activities 
Profit Before Tax including other comprehensive income (not to be reclassified) as per Statement of Profit and Loss 
Adjustments for: 

Depreciation and Amortisation 
(Profit)/Loss on Sale / Write off of Fixed Assets (Net) 
Finance Costs 

Net Gain on Sale af Investments 
Interest Income 

Dividend Income 

Rental Income 
Cash Flow from Operating Activities before Working Capital Changes 

Changes in Working Capital: 
Adjustments for (Increase) / Decrease in Operating Assets: 
Inventories 
Trade Receivables and Other Receivables 

Adjustments for Increase / (Decrease) in Operating Liabilities: Trade Payables and Other Liabilities 
Cash Flow from Operating Activities after Working Capital Changes Net Income Tax (Paid) / Refunds 
Net Cash Flow from / (used in) Operating Activities (A) Cash Flow from Investing Activities 
Capital Expenditure on Property, Plant and Equipment Proceeds from Sale of Property, Plant and Equipment Current Loans and Advances (Net) 
Non Current Loans and Advances (Net) 
Current Investments 

- Purchased 
~ Proceeds from Sale 

Purchase of Non Current Investments 
- Subsidiaries 
- Others 

Proceeds fram Sale of Non Current Investment 
~ Subsidiaries 
- Others 

Interest Income 
Dividend Received 

Rent Income 
Net Cash Flow from / (used in) Investing Activities (B) 

C. Cash Flow from Financing Activities 
Proceeds / (Repayment) of Long - Term Borrowings Proceeds / (Repayment) of other Short - Term Borrowings Finance Costs 

Dividend Paid 

Net Cash Flow from / (used in) Financing Activities (Cc) 

Net Increase / ( Decrease) in Cash and Cash Equivalents (A+B+C) Cash and Cash Equivalents at the Beginning of the Year Cash and Cash Equivalents at the End of the Year 

  

Year Ended 

31-Mar-26 31-Mar-25 

957.34] 1,015.98 

109.71 100.48 

0.09] (0.01) 
2.53 2.99 

(305.37)} (84.14) 
(42.33}] (69.23) 
(0.01)} (0.13) 
0.57) 0.58 

721.39 965.36 

201.06] 234.45 
100.78] (37.90)     
111.84] (386.17 

1,135.07] 775.74 
(169.06)} (168.30 
966.01] 607.44 

(169.17)| (21.95) 
0.26 0.04 

-} 221.47 
(6.03) (1.50)   

(3,890.23)| (3,71 6.55) 
2,607.93] 2,900.95 

(1.96) (60.11)     272,56 - 
326.03 116.99 
52.77 74.27 
0.01 0.13 
0.57 0.58 

(807.26)| (485.68) 

8.59 0.10 
4.66 

(2.01) (2.71) 
(134.00)| (134,09)   (122.76) {136.61) 

35.99] (14.85) 
38.71 53.56 
74.70 38.71 

GE Sag 
S x $ a) 
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SEGMENT REVENUE, RESULTS & CAPITAL EMPLOYED 
    

  

  

         

    

  

  
    
    

  

Particulars 
= Quarter Ended Year Ended | 

Avedited 31-Mar-26] 31-Dec-25] 31-Mar-25 31-Mar-26] 31-Mar-25 
Segment Revenue 
a. Steel Pipes & Tubes 

1,258.77| 1,077.98 1,391.00} 4615.46 5,167.62 
b. Power - Electricity 

20.51 19.57 19.89 80.34 78.01 
c. Rig 

14.58 7.09 17.69 30.73 70.69 
d. Others /Unallocated 

(47.99) 199.92 40.22 387.37 197.24 
Total Income 

1,245.87) 1,304.56] 1,468.80 5113.90 5,513.56 
Less: Inter segment revenue 

13.95 14.50 12.75 55.12 50.42 
1,231.92] 1,290.06 1,456.05 5058.78 5,463.14 

2 Segment Results : Profit before tax and interest (EBIT) from each Segment 

a. Steel Pipes & Tubes 
191.26 113.92 239.72 526.01 743,87 

b. Power - Electricity 
15.09 14.71 14.22 57.85 54.53 

c. Rig 
1.34 (3.78) 5.78 -9.13 23.11 d. Others /Unallocated 

(47.99) 199.92 40.22 387.37] 197,24 Total 159.70 324.77, 299.94 362.10 1,018.75 
Less: i) Interest & Financial Charges 

0.83 0.80 0.77, 2.53 2.99 
ii) Other Unallacable Expenditure 

= i z = =     
  

  

Profit before exceptional Items & Tax 
158.87 323.97 299.17 959.57 1,015.76 

Less: Exceptional Items 
3.04 - - 3.04 - 

Profit before Tax 
155.83 323.97) 299.17 956.53 1,015.76 

3 Segment Assets 

a. Steel Pipes & Tubes 
2,888.54 2,941.31} 3,116.00 2888.54 3,116.00 

b. Power - Electricity 
237.58 239.06 250.92 237.58 250.92 c. Rig 
683.44 697.35 632.53 683.44 632.53 d. Others /Unallocated 

3,904.59] 3,721.99] 2,959.74 3904.59 2,959.74 Total] 7,714.15} 7,599.71 6,959.19) 7714.15 6,959.19 
4 Segment Liabilities 

a. Steel Pipes & Tubes 
439.47 404.18 321.77 439.47 321.77 

b. Power - Electricity 
0.88 0.98 2.01 0.88 2.01 

c. Rig 
9.04 7.88 0.26 9.04 0.26 

d. Others /Unallocated 
406.88 436.96 362.23 406.88 362.23             Total 856.27) 850.00 686.27, 856.27 686,27   

  

1 /Financial Results have been prepared in accordance with Indian Accounting Standards ("Ind AS") prescribed under section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder. The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 22nd May, 2026. 
2 |The Board of Directors has recommended a dividend of Rs. 10/- per share (200%) for the financial year ended 31st March 2026 on equity shares of Rs, 5/- each. 

3 [Figures for the quarter ended 31st March 2026 are the balancing & recast figures between Audited figures of financial year ended 31st March 2026 & published figures upto third quarter of the financial year. 
4 |The Government of India has consolidated existing labour legislations into a united framework comprising four Labour code viz Code on wages 2015, Code on Social Security 2020, Industrial Relation Code, and Occupational Safety, Health and Working Condition Code 2020 ( collectively referred to as the new Labour Codes). These Codes have been made effective from 21st November 2025.   

5 |The Board of Directors at its meeting has approved a proposal to shift the Registered Office of the Company from state of Maharashtra to 
Haryana subject to the approval of the shareholders and/or other regulatory authorities, as may be applicable. 

6 |The Board of Directors has approved scheme of arrangement for demerger of two business undertakings into two separate companies. The said scheme shall be filed with stock exchanges in due course. 
7 ‘|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 

Soul Js 
Saket Jindal 

Managing Director 

DIN:00405736 

  
  

  Place : New Delhi 

Date : 22nd May, 2026
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INDIA 

Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Audited Financial 

Results of the Company Pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 

MAHARASHTRA SEAMLESS LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results of 

Maharashtra Seamless Limited (“Parent Company”) and its subsidiaries (the Parent and its subsidiaries together 

referred to as “the Group”) and its Associates and its joint venture for the quarter ended March 31, 2026 and for the 

year ended March 31, 2026 (“Statement”), attached herewith, being submitted by the Parent Company pursuant to 

the requirement of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, except 

for the effects of the matter described in the Basis for Qualified Opinion Paragraph, and based on the 

consideration of the reports of the other auditors on separate audited financial statements of the 

subsidiaries, associates and joint ventures, the Statement: 

The statement includes the result of the entities as mentioned below: 

  

  

  

SINo. | Subsidiaries Joint Ventures Associates 

| Maharashtra Seamless (Singapore) | Gondkhari Coal Mining Jindal Pipe (Singapore) 

Pte. Ltd Ltd (unaudited) Pte Ltd 

I Maharashtra Seamless Finance 

Limited 
  

lll Jindal Premium Connections Pvt 

Ltd (unaudited) 
  

            IV Internovia Natural Resources FZ LLC 

Vv Zircon Drilling Supplies and Trading 

FZE 
  

are presented in accordance with the requirements of the Listing Regulations in this regard; and 

gives a true and fair view in conformity with the applicable Indian Accounting Standards (Ind AS) 

prescribed under section 133 of the Companies Act, 2013 (the “Act”) 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, 2026 and for the year ended March 

31, 2026. 

COntinued.........cccesccsceeceeees 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 

143(10) of the Companies Act, 2013, asamended (“the 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 subsidiaries, its Associates and 

its joint venture 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 statements under the provisions of the Act and the Rules thereunder, and we 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. 

Management's Responsibilities for the Consolidated Financial Results 

The Consolidated Financial Statement has been prepared on the basis of the consolidated annual 

financial statements. The Parent Company’s Board of Directors are responsible for the preparation and 

presentation of the Statement that give a true and fair view of the net loss and other comprehensive 

income and other financial information of the its joint venture in accordance with the applicable 

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 and Regulation 52 read with Regulation 63 of the Listing Regulations. The respective 

Board of Directors of the companies included in the Group and its associates and joint ventures are 

responsible for maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding of its joint venture 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 the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

Statement 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 purpose of preparation of the Statement by the 

Directors of the Parent Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of its joint venture are responsible for 

assessing the ability of the Group and of its joint venture 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 joint venture 

are also responsible for overseeing the financial reporting process of the Group and of its joint 

venture Auditor’s Responsibilities for the Audit of the Consolidated Financial Results. 

CONTINUE... ee seeeeecsesesseeeeeees 
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 nota 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 the Statement. 

As part of an audit in accordance with Sas specified under section 143 (10) of the Act, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due to fraudor « 
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. 

@ Obtainan 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. 

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

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of directors in terms 
of the requirements specified under Regulation 33 and Regulation 52 read with Regulation 63 of the 
Listing regulations. 

e 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 associates 
and joint venture to continue asa 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 Statement 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 Group and its joint venture to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
within the Group and its joint venture of which we are the independent auditors and whose financial 
information we have audited, to express an opinion on the Statement. We are responsible for the 
direction, supervision and performance of the audit of the financial information of such entities 
included in the Statement of which we are the independent auditors. For the other entities included 
in the Statement, 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. 

Continued spessiccesay cesses aecnree 
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   Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually or 

in aggregate makes it probable that the economic decisions of a reasonable knowledgeable user of the 

Consolidated Financial Results may be influenced. We consider quantitative materiality and quantitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 

evaluate the effect of any identified misstatements in Consolidated Financial Results. 

We communicate with those charged with governance of the Parent Company and such other entities 

included in the Statement 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 No. CIR/CFD/CMD1/44/2019 dated 

March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 

Regulations, to the extent applicable. 

Other Matter 

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. 31.78 crores as at March 31, 2026, 

Group’s share of total revenue of Rs. 0.23 crores and Rs. 2.96 crores and Group’s share of total net profit after 

tax of Rs. 0.04 crores and loss Rs. 0.50 crores, total comprehensive loss of Rs. 26.56 crores and Rs. 26.35 crores 

for the quarter ended and for the year ended March 31, 2026 respectively, and Cash flows (net) of Rs. -1.01 

crores for the year ended March 31, 2026 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. 

The consolidated financial results include the unaudited financial information of one subsidiary whose 

financial information reflect Group’s share of total assets of Rs. 15.07 crores as on March 31, 2026, Group’s 

share of total revenue of Rs. 0.31 crores and Rs. 0.92 crores and Group’s share of total net loss after tax of Rs. 

1.23 crores and Rs. 3.14 crores and total comprehensive loss of Rs. 1.19 crores and Rs. 3.10 crores for the 

quarter and year ended March 31, 2026, and Cash flows (net) of Rs. 0.10 crores for the year ended March 31, 

2026 as considered in the consolidated Financial Results. These financial results are unaudited and have been 

furnished to us by the Holding Company's Management and our opinion on the Consolidated Financial Results, 

in so far as it relates to the amounts and disclosures included in respect of this entity is based solely on such 

unaudited Financial Results certified by the Management as stated above. Any adjustment upon audit by the 

respective auditors to the unaudited Financial Results could have consequential effects on the Consolidated 

Financial Results. In our opinion and according to the information and explanations given to us by the Holding 

Company's Management, these Financial Results are not material to the Group. 

  

CONTINUE vepecscesccs cscs swwcsravcseeses 
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The consolidated financial results also includes the Group’s share of net loss after tax of Rs. 3.5 

Rs. 13.60 crores and total comprehensive loss of Rs. 2.33 crores and Rs. 11.19 crores for the quarter and year 

ended March 31, 2026 respectively, as considered in the consolidated financial results, in respect of two joint 

venture and two associates, based on their financial statements which have been reviewed by their respective 

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

accepted. 

  

The consolidated financial results include the unaudited financial information of one joint venture, namely 

Gondkhari Coal Mining Ltd and have been furnished to us by the Holding Company's Management. The 

company has accumulated losses and its net worth has been fully eroded. 

Our opinion above on the consolidated financial statements, and our report on Other Legal and Regulatory 

Requirements below 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 statements and other financial information 

certified by the Management. 

The Statement includes the results for the quarter ended March 31, 2026, being the balancing figures 

between the audited figures in respect of the full financial year ended March 31, 2026, and the 

published unaudited year-to-date figures up to the end of the third quarter of the current financial 

year, which were subjected to a limited review by us, as required under the Listing Regulation. 

For Kanodia Sanyal & Associates 

Chartered Accountants 

ICAI FRN: 008396N 

a——at" 
(Rajendra Kumar Kanodia) 

Partner 

MembershipNumber:016121 

UDIN: 260161212DNIDP5947 

  

Place: New Delhi 

Date: May 22, 2026 
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{Rs. in Crores, except per share data) 

Year Ended ee ee 

ae 
ae 1,280.11 1,090.29 1,417.77 4,674.34 5,268.67 

(47.91) 
39.97 387.56 197.22 

| 4457.74[ 5,081.80 

3,287.01 

30.31 

122.89 

2.76 

100.92 

908.21 

4,452.10 

1,013.79 

    

    

   Particulars 

    
    

  

    

   

Revenue from Operations 
a. Sales / Income from Operations 
b. Other Operating Income 
Total Income from Operations 

      

      

     

       

    

     
   

  

      

   

            

Other Income 

Total Revenue { 1+2) 

Expenses 

a. Cost of materials consumed 
b. Purchase of Stack in trade 
c. Change of inventories of finished goods, work in Progress and stock in trade d. Employees benefits expenses 
©. Finance Casts 
f. Depreciation and amortisation expenses 
g. Other Expenses 
Total Expenses 

  

    
     

  

  

       

  

   
   

   
    

   
        

     

2,947.30 

       
   
    

    

  

      

   
   

    
    
   

27.98 

134.12 

2.58 

110.16 

883.70 

      

1,158.59 

299.24 

  

     
    

     

    

  

   

      

   

  

    

  

       

exceptional Items & Tax (3-4) 

  

     

Share of Profit / ( Loss) from Investment in Associates & Joint Ventures 
(0.37) 

(13.59) 
   

  

  

Exceptional items 

al 
Profit before Tax (546-7) 

298.87      

   

      

   

  

1,000.20 
Tax Expenses    

    
    
    

    

  

    
   

  

    

      

224.31 
3.70 
(5.13) 

Current Tax 

Deferred Tax 
Provision Written Back due to amalgamation {Current Tax & Deferred Tax)    

    

Total Tax Expenses 

Net Profit atter tax (8-9) 

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 

    

ii, Other Comprehensive income not to be reclassified to profit/(loss) in subsequent years 

a. Remeasurement of defined Benefit Plans (Net Of Tax)    
   

  

    

      

b. Fair Valuation of Equity Shares 

Other Comprehensive Income for the Year (Net of Tax) (iti) 

    

Total Comprehensive Income (Net of Tax) (10411) 
Net Profit attribute to: 
a. Owners of the Company 
b. Non Controlling Interest 

  

       

   
Other Comprehensive Income attribule to: 

    

    

  

a. Owners of the Company 
h. Non Controlling Interest     
Total Comprehensive Income attribule to: 
4. Owners of the Company 
b. Non Controlling Interest 

        

   
   

  

   

    

Paid up Equity Share Capital (Face Value of Rs. 5/- each) 

   

Earning per Share (EPS) 
- Basic/Diluted Earning Per Share Not Annualised (Rs.) 

   



Statement Of Assets and Liabilities 

Assets 

1. Non - Current Assets 
(a) Property, Plant and Equipment 
(b) Capital work in Progress 
(c} Intengible Assets Under Development 
(d) Financial Assets 
(i) Investments 

(ii) Loans 
(ili) Other Financial Assets 
(e) Other Non - Current Assets 

2. Current Assets 

{a) Inventories 

(b) Financial Assets 

{i} Investments 
(ii) Trade Receivables 
(ili) Cash & Cash Equivalents 
(iv) Bank Balance other than iii above 
{v) Other Financial Assets 
(c) Current Tax (Net) 
(d} Other Current Assets 

Equity And Liabilities 
Equity 

(a) Equity Share Capital 
(b} Statutory Reserve 
('c)Other Equity 

Liabilities 

1. Non Current Liabilities 
{a) Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 
{iii) Other Financial Liabilities 
(b) Provisions 
(b) Deferred Revenue 
(c) Deferred Tax Liabilities (Net) 

2. Current Liabilities 
{a} Financial Liabilities 
(i} Borrowings 
(ii) Trade Payables 

(a} Total outstanding dues of micro & small enterprises {b) Total outstanding dues other than micro & small enterprises (iii) Other Financial Liabilities 
(b) Other Current Liabilities 
(c) Provisions 

  

1,861.80 

72.32 

0.83 

221.12 

1.19 

9.96 

13.98 
2,181,20 

1,138,71 

3,599.96 

564.68 

76.70 

2.52 

17.65 

37.80 

  

2,202.61 

653.49 

41.82 

2.13 

37.94 

 



    

    
         

Statement of Consolidated Cash Flow 
Particulars     

   
   

A. Cash Flow from Operating Activities 
Profit Before Tax including other comprehensive income (not to be reclassified) as Per Statement of Profit and Loss 
Adjustments for: 
Depreciation and Amortisation 
Fair Valuation of Invesrment 
(Profit)/Loss on Sale / Write off of Fixed Assets (Net) Share of (Profit) / Loss of IV & Associates 
Finance Costs 

Net Gain on Sale of Investments 
Interest Income 

Dividend Income 
Rental Income 
Cash Flow from Operating Activities before Working Capital Changes Changes in Working Capital: 
Adjustments for (increase) / Decrease in Operating Assets: 
Inventories 

Trade Receivables and Other Receivables 

    

       

  

      

        
      

  

     

    
    

  

       

      

   
Adjustments for Increase / (Decrease) in Operating Liabilities: Trade Payables and Other Liabilities 
Cash Flow from Operating Activities after Working Capital Changes 

   
       

  

Net Income Tax (Paid) / Refunds 
Net Cash Flow from / (used in) Operating Activities (A) B. Cash Flow from Investing Activities 
Capital Expenditure on Property, Plant and Equipment 

(169.67) Praceeds from Sale of Property, Plant and Equipment 
1.31 Long Term Loans & Advances 

5 Current Investments 
- Purchased 

(3,890.21) ~ Proceeds from Sale 
2,607.93 2,900.95 

  

             

     

  

       

  

          
     

  

   
    

Non Current Investments 

Purchased 
- Others 

(1.96) (60.11) 
Proceeds from Sale of Non Current Investment ‘ - Others 

624.27 116.99 
Interest Income 

52.94 74,43 

    

Share Application Money Paid 
Dividend Received 
Rent Income 

Net Cash Flow from / (used in) Investing Activities (B) 

    

    

    

   
   
   

0.01 0.13 
0.57 

(774,81)    
   

  

C. Cash Flow from Financing Activities 
Proceeds / (Repayment) of Long - Term Borrowings 

         

    

  Proceeds / (Repayment) of other Short - Term Borrowi ngs 
4.73 (0.73) 

Finance Costs 

{2.06) Dividend Paid 

(134.00) 

    

Net Cash Flow from / (used in) Financing Activities {c) 
(122.74) 

  

Net Increase / (Decrease) in Cash and Cash Equivalents {A+B+C) Foreign Currency Translation 
Cash and Cash Equivalents at the Beginning of the Year Cash and Cash Equivalents at the End of the Year 

  

   

  

   
   

      

 



    

Q 
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4,615.46 
80.34 

30.73 

SEGMENT REVENUE, RESULTS & CAPITAL EMPLOYED see 

Particulars 

Year Ended     

   

       

   
   
    

  

      

  

Segment Revenue 

a. Steel Pipes & Tubes 
b. Power - Electricity 
c. Rig 

d. Others /Unallocated 
Total Income 
Less: Inter segment revenue 

     

   
       

     

  

    

Segment Results : Profit before tax and interest (EBIT) from each Segment 

  

a. Steel Pipes & Tubes 

b. Power - Electricity 
c. Rig 
d. Others /Unallocated 

        

     

   

  

    

  

   

Total 

1,016.55 

Less: i} Interest & Financial Charges 

2.76 

fi) Other Unallocable Expenditure 
Profit before exceptional Items & Tax 

    

    

Less: Exceptional Items 

  

    

  

Profit before Tax    
    
    

    

Segment Assets 

      

a. Steel Pipes & Tubes 
b. Power - Electricity 
c. Rig 

d. Others /Unallocated 

  

    

  

2,888.54 
237.58 
683.44 

3,929.48 
    

     

    

   

Segment Liabilities 

      

  

a. Steel Pipes & Tubes 
b. Power - Electricity 
c. Rig 

d. Others /u nallocated 

   

  

       

    

    

©n prepared in accordance with Indian Accounting Standards (“Ind AS") prescribed under section 133 of the Com 

the relevant rules issued thereunder. The above financial results were reviewed by the Al 
22nd May, 2026, 

    

panies Act, 2013 read with Udit Committee and approved by the Board of Directors at its meeting held on 

   
      

    

The Board of Directors has recommended a dividend of Rs. 10/- per share (2009) for the financial year ended 31st March 2026 on equity shares of Rs. 5/- each. 

    

Figures for the quarter ended 31st March 2026 are the balancing & recast figures between Audited figures of financial year ended 31st March 2026 & published figures 
   

   

into a united framework comprising four Labour code viz Code on wages 2019, Code on Social 
Health and Working Condition Code 2020 ( collectively referred to as the new Labour Codes). These       

      he fig 

  

ures of the current Period.   
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MAHARASHTRA SEAMLESS LIMITED 
INTERIM CORPORATE OFFICE : Plot No.106, Institutional Sector-44, Gurgaon-122 002 Haryana (India) 

E-mail : contact@mahaseam.com Website : www. jindal.com 
CIN No: L99999MH1988PLC080545 

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

MSL/SEC/SE/2026-27 22™4 May, 2026 

BSE Limited National Stock Exchange of India Limited 

25th Floor, P.J. Towers, Exchange Plaza, C-1, Block-G, Bandra - Kurla 

Dalal Street, Mumbai-400001 Complex, Bandra (E), Mumbai-400051 

Stock Code: 500265 Scrip Code: MAHSEAMLES 

Sub: Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

Ref: Declaration in respect of Audit Report with unmodified opinion for the financial 

year ended March 31, 2026. 

Dear Sir/Madam, 

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended, | do hereby declare and confirm that 

M/s Kanodia Sanyal & Associates, Chartered Accountants, Statutory Auditors of the 

Company have given an unmodified audit report on the Standalone & Consolidated Audited 

Financial Results of the Company for the financial year ended 31st March, 2026. 

You are requested to kindly take the same on record. 

Thanking you, 

For Maharashtra Seamless Limited 

Arup Mandal A 

Chief Financial Officer (2    
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