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Swastik PI1PE LTD.

(A GOVT. RECOGNISED STAR EXPORT HOUSE)
REGD. OFFICE: 1/23B, ASAF ALl ROAD, NEW DELHI, DELHI, INDIA, 110002

26" May, 2026

Listing Compliance Department

National Stock Exchange of India Limited
Exchange Plaza, Bandra- Kurla Complex
Bandra (E), Mumbai 400051

(Symbol: SWASTIK)

Sub: Outcome for Board Meeting held on 26™ May, 2026

Dear Sir/Madam,

In terms of Regulation 30 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation,
2015, we wish to inform you that the Board of Directors of the Company in their meeting held today i.e
Tuesday, 26™ May, 2026 has inter-ali, transacted the following business:

1) Considered and approved the Audited Financial Results for the half year / financial year ended
31% March, 2026, in terms of Regulation 33 of Listing Regulations. Annexure A.

2) Re-appointment of M/s NN & Associates, Cost Accountant (FRN: 002322), as the Cost Auditors
of the Company for the financial year 2026-27. (Annexure B)

3) Appointment of M/s Ravi K Aggarwal & Associates, Chartered Accountants (FRN: 015618N) as
the Internal Auditors of the Company for the financial year 2026-27. (Annexure B)

Copy of Audited Financial results along with the Audit Report thereon issued by the Statutory Auditor is
enclosed as Annexure A.

Details as required under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July13, 2023
are enclosed as Annexure-B respectively.

The meeting of the Board of Directors commenced at 03:30 P.M and Concluded at 7:00 P.M.
Kindly take the same on your records.

Thanking you,

Yours faithfully,

Swastik Plpe Limited

Sandeep Bansal
Managing Director
DIN:00165391

Norks | : 41 K.M. Delhi-Rohtak Road, Asaudah, Bahadrgarh, Distt. Jhajjar (Haryana) Ph.: 01276-222666, 222677 Fax : 01276-222600

Norks |

| : 97 Mile Stone N.H.-2, Delhi Mathura Road, Village-Kotwan Kosi Kalan, Teh. Chhatta, Distt. Mathura (U.P.) Ph.: 0566-2231237
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ANCTAAVRT™ID
e 0. Aggarwal & Co.

: " "\\ CHARTERED ACCOUNTANTS
INDIA (A Peer Reviewed Firm)

Independent Auditor's Report on Audit of Annual Financial Results of Swastik Pipe Limited
for Half Year and Year ended March 31, 2026

(Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations,2015 (as amended)

To the Board of Directors of
Swastik Pipe Limited
Qualified Opinion

We have audited the accompanying annual financial results of Swastik Pipe Limited ("The Company")
for the half year and the year ended March 31, 2026 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 (the "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 section of our report, these
annual financial results:

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

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in applicable Accounting Standards and other accounting principles generally
accepted in India of the net profits and other financial information for the half year and
year ended 31st March, 2026.

Basis for Qualified Opinion

1. We draw attention to Note No.7 to the financial statements regarding reversal of debit notes
amounting to %3,344.12 lakhs during the year, which were originally recognised as income in the
previous financial year. The said amount includes 3,280.49 lakhs relating to interest on delayed
payments from Public Health & Engineering Departments of the States of Jammu & Kashmir and
Himachal Pradesh, disclosed under “Other Expenses” in the previous year. The Company had also
discharged applicable GST on the said income.

During the current year, based on communications and discussions with the respective departments,
the management has reversed the aforesaid income in the books of account. However, the Company
continues to pursue recovery of the said amounts through legal remedies and has initiated legal
proceedings against the concerned departments.

In the absence of sufficient and appropriate audit evidence regarding the ultipd
crystallization of the aforesaid claims, and considering the uncertainty assg '
legal proceedings, the reversal of the said income has resulted in an und@e
overstatement of loss for the year by X3,344.12 lakhs.

H.0.: H-3/11-A, Krishna Nagar, Delhi — 110051
Ph.: 011-42474547 * Mob.: 9891577403 * Email: oac1959@gmail .com, oackno@gmail.com
Branches at: DELHI » NOIDA



We draw attention to Note No. 6 to the financial statements regarding balances under Trade
Receivables, Trade Payables, Loans and Advances recoverable/payable and other current and non-
current assets including balances with revenue authorities and few NBFC loan balances/bank balance,
which are subject to confirmation, reconciliation and consequential adjustments/classification, if any.
Further, Company has made provision only for disputed trade receivable and not made the provision
on trade receivable which are undisputed outstanding since long time.

In absence of independent balance confirmations and completion of reconciliation process, we are
unable to obtain sufficient and appropriate audit evidence regarding the accuracy, completeness and
recoverability / payability of such balances. Consequently, we are unable to determine the impact, if
any, of adjustments that may be required to these balances and the consequential effect on the
financial statements.

We draw attention to Note No. 8 to the financial statements, wherein the Company has disclosed
that during the year it has experienced significant financial stress, resulting In classification of its
bark borrowings as Non-Performing Assets (NPAs).

The Company has prepared the financial statements on a going concern basis based on management’s
assessment of certain mitigating factors, including bilateral ongoing negotiations for One-Time
Settlement (OTS) with lenders, expected financial support from promoters, and continuation of core
business operations supported by an existing order book,

However, in the absence of sufficient and appropriate audit evidence to support the successful
conclusion of OTS arrangements, enforceability and availability of committed promoter funding, and
the Company’s ability to generate adequate future cash flows to meet its obligations as they fall due,
material uncertainty exists that may cast significant doubt on the Company’s ability to continue as a
going concern. The financial statements do not adequately disclose this matter.

Key Audit Matter

Property, Plant and Equipment (PPE) constitutes a significant portion of the Company's total assets. As
per the Company’s accounting policies and applicable requirements, physical verification of fixed
assets is required to be carried out periodically to ensure existence, condition, and proper record
maintenance of such assets Accordingly, verification of existence and condition of Property, Plant and
Equipment required significant audit attention and judgement and was considered as a Key Audit
Matter.

Our audit procedures in relation to this matter included obtaining and reviewing the fixed asset
register, reconciling the same with the general ledger, examining available supporting documents
relating to ownership on a sample basis, performing alternative audit procedures to the extent possible
to ubtain reasonable assurance regarding existence of assets, and discussing with management the
process end controls relating to physical verification of fixed assets. We also assessed the adequacy of
disclosures made in the financial statements in relation to Property, Plant and Equipment.

Emphasis of Matter

We draw attention to Note No. 5 to the Financial Statements, in respect of LADT {Entry Tax) of Rs.
1,949.76 Lakhs (without Interest) considered as contingent liabilities the matter is pendirg-wWHE
Hon’ble High Court of Punjab & Haryana at Chandigarh, Punjab. The matteris currently ‘ -

”

Our opinion is not modified in respect of the above matters.




Management's Responsibilities for the Annual Financial Results

The Company's Board of Directors is responsiole for the matters stated in Section 134(5) of the
Companies Act, 2013 with respect to the preparation of these Standalone Financial statements that
give a true and fair view of the financial position, financial performance, and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified 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.

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 financial results that give a true and fair view and are free from material misstatement, whether

due to fraud or error.

In preparing the 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.

The Board of Directors are alsa responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Annual Fi nancial Results

Our objectives are to obtain reasonable assurance about whether the annual 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 the financial results.

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

e |dentify and assess the risks of material misstatement of the annual 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, intention at omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. 8ut not for the purpose ofEXTESSRE
zn opinion of effectiveness of company's internal contrals.




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 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 repert to the related disclosures in the annual 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.

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

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.

Other Matter

The annual financial results include the results for the half year 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 September 30, 2025, being the first half year
of the current financial year, which were subjected to a limited review by us.

our report on the Statement is not modified in respect of this matter.

For O. Aggarwal & Co.

<Bg ArcO
Memberst “--.v--'.- 3862
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Place: New Delhi

Date: o? 6~0S — RO &



SWASTIK PIPE LIMITED
CIN: L74899DL1973PLC0O06881
Regd. Office: 1/23B, Asaf Ali Road, Ajmeri Gate Extn., Central Delhi - 110002
Website; www.swastikpipes.com, Email ID: infoiswastikpipes.com
Standalone Statement of Asset and Liabilities as at March 31, 2026

(Amount in T Lakhs, unless otherwise stated)

As at 31st March | As at 31st March
Particulars 2026 2025
(Audited) (Audited)
I EQUITY AND LIABILITIES
(1) Shareholders' funds
a |Share capital 2,323.15 2,323.15
b |Rescrves and Surplus 12,594.44 18,300.58
¢ |Mongy recelved against share warrants
(2] Share application money pending allotment
Minority Interest
(38)] |Non-current liabilities
a |Long-term borrowings 971.66 2,530.24
b |Deferred tax labilities (Net) o 630.09
¢ |Other long-term liahilitics 32.62 34.92
d |Long-term Provisions 94.62 102.16
(4) Current liabilities
a |Shori-lerm bortowings 14,267.25 10,107.19
b |Trade Payables 3,398 27 17,372.41
¢ |Other current liabilities 771.59 1,004 82
d |Short-term provisions 167.12 135.15
TOTAL 34,570.72 52,540.71
I ASSETS
(1) Non-current assets
a |Property Plant & Equipment and Intangible Asscis
Property Plant & Equipmient 8616.84 8518.61
Intangible asscls 1.67 1.67
Capital work-in-Progress 103.38 212.01
Intangible asscts under development
b |[Non-current investments 0.05 0.05
c_|Deferred tax esscis (net)
d |Long-term loans and advances 839.45 874.46
e |Deferred tax Assets (Net) 1,428.62 -
{ |Other non-current asscts 1,493.76 171.63
(2) Current assets
a |Current investiments
b |Inventories 4,782.74 12,697.49
c |Trade receivables 11,329.49 18,211.72
d |Cash and cash equivalents 462.45 1,627.08
e |Short-term loans and advances 3,732.57 7.949.06
f |Other current assets 1,779.70 2,276.95
TOTAL 34,570.72 52,540.71
is siatenwent s as per Regulation 33 of the SEBI [Listing Obligations and Disclosure Requirements] Regulations, 2015,

Ay oM nying nides fo financial tesulis

For and on behalf of the Board
Swastik Pipe Limited

$9 4
Sandeép Bansal

Managing Director
DIN: 00165391

Place: New Delhi
Date: 26th May 2026




SWASTIK PIPE LIMITED
CIN: L74899DL1973PLC0O06881
Regd. Office: 1/235, Asaf All Road, Ajmeri Gate Extn., Central Delhi - 110002
Website: www.swastikpipes.com, Email ID: infoiswastikpipes.com
Standalone Statement of Audited Financial Results for the Half Year & Year Ended on March 31, 2026
[Amount in ¥ Lakhs, unless otherwise stated)
Half Year Ended Year Ended
30th
31st March, 31st March, | 31st March, | 31st March,
RN Ao 2026 Sep;;;‘sb"" 2025 2026 2025
(Audited) (Unaudited) [Audited) (Aundited) (Audited)
Income from operations
I a. Revenue fiom Operations 14606 .89 24,027 08 38.041.31 38 A33.97 74,716.65
11 |b. Qther Inioime 523.44 268.20 75.92 791,64 81.96
11l |Total Income I+I1 15,130.33 24,295.28 38,117.23 39,425.61 74,798.61
IV |Expenses
a, Cost of Malerial Consumied 11,204.69 15,108.32 30,000.81 2631301 57,168.95
b, Purchase of Stock-in-Trade 7831 4.,617.53 5,317.59 4,695 84 9,812.54
¢. Change in inventones of finished goods, 3,349,99 2,643.23 |2,722.53) 5,993.22 (2,042.64)
WurK-in-progress an stockein-trade
d. Employvee Benefits Expenses 678.50 780.41 955.76 1,458,891 1,831.08
e. Finance Costs 832.10 1,252.24 1,347 56 2,084.34 2,351.76
f. Deprediation and Amortisation Expenncs 269.59 310.24 340.49 579.83 570.74
B Other Expenses 4,006.25 2,003 60 4,040.22 6,909 85 6.054.26
Total Expenses 21,319.43 26,715.57 39,369.90 48,035.00 75,746.69
V  |Profit before exceptional and extraordinary (6,189.10) (2,420.29) (1,252.67) (8,609.39) (948.08)
items and tax (III-TV|
VI Exceptional item 67.70] 862,24 - 794.55 -
VIl |Profit before extraordinary items and tax [V (6,256.80) (1,558.05) {1,252.67) (7,814.84) (948.08)
Vi)
VI |Extraordinary Ites - - -
IX |Profit before tax [VII-VII) (6,256.80)| (1,558.05) (1,252.67)] (7,814.84) (948.08)
X |Tax expense
a. Current Tax - - (50.00)
b. Previvus Year Tax 5 x * -
c. Deferred Tax (1,458.99) (589.73) [252.29) (2,058.72) (226.29)
d. MAT Creadit Tax = - - - -
X1 |Profit (Loss) for the period from continuing (4,787.81) (968.32) (950.38) (5,756,12) (721.79)
operations (IX-X)
XIL_[Profit Loss from discontinuing S =
XM [Tax expense from discontinuing Operations
XIV |Profit (Loss) from discontinuing operations - - -
(alter tax) (XII-XTIT)
XV |Profit (Less) for the period (XI+XIV) (4,787.81) (968.32) [950.38) (5,756.12) [721.79)
AV [Add: share of mofit/ (loss] of associsles - 5 - ,
AVIT [Leas: Minorily interest . = - = =
XVIII [Profit (Loss) for the period after share of (4,787.81) (968.32) (950.38)[ (5,756.12) (721.79)
profit / (loss) of associate and Minority
interest (XV+XVI-XVII)
XKIX | Paid up share capital - Equity share capital 232315 2,323.15 232315 2.323.15 2,323.15
Fare value Rs. 10/- per share
XX |Earning per share (face value of Rs, 10/-
each)
Basic (in Rs) (20.61) (4.17) [4.09) (24.78) (3.11)
Diluted (in Rs.) 120.61) (4.17) (4.09) [24.78) (3.11)
This staerment {8 25 per Regobation 33 of the SEHT (Tiwtig Chligtions snd Distos e patemants) Regulatiors, 2015,
Pefor painging embe:to fwi e
For and on behalf of the Board
Bwastik Pipe Limited
1953
Snndeeﬂﬁsﬂ
Managing Director
DIN: 00165391
Place: New Delhi
Date: 26th May 2026




SWASTIK PIPE LIMITED
CIN: L74899DL1973PLCO06881
Regd. Office: 1/23B, Asaf Ali Road, Ajmeri Gate Extn., Central Delhi - 110002
Website: www.swastikpipes.com, Email ID: int‘oaswnsti‘kpipes com
Standalone Cash Flow Statement for the Year Ended on March 31, 2026
(Amount in ¥ Lakhs, unless otherwise stated)
Particulars 31st March, 2026 | 31st March, 2025
(Audited) (Audited)

Cash Flow From Operating Activities
Profit Before Tax (8,609.40] (9418.08]
Adjustment to reconcile profit before tax to net Cash Flows
Provision for Gratuity 1336 8.45
Provision for Dogbilful Debis 30.97 21.33
Depreciation/ Amaortization expenses 579.83 270.74
Interest on loan 2,084.34 2,351.76
Interest Income [92.74) (61.72)
Interest Received on Income Tax Refund - (3.58)
Prafit /Lnss an sale of lnvestment
Profit /l.oss on sale of fixed asscts (53.93) (2.28)
Operating Profit befere Working Capital changes (6,047.57) 1,936.62
Movements in Working Capital
Inuiease [ (Deciease) in Other Lizhilitics (233.22) 222,99
Increase / (Decreass) in Trade Payables (13,974.14) 7,250.21
Decrease/ (Increasea) in Trade receivable 6,862.23 (1,686.74)
Decrease/ (Increase) in Inventory 7,914.75 (2,246.82)
Decresse/(Increase| in other current assels 3,508.06 (3.031.91)
Net cash flow (used in) operations 4,098.58 507.73
Less: Direcl taxes paid [ncluding Advance taxes 82.33 94.08
Less: Income Tax Refund Received - (52.44]
Less: Gratuity Paid 19,90 19,42
Net cash flow (used in) Operating activties (A) (2,051.22) 2,383.29
Cash flows from Investing Activities
Devrense/ (Increase) in other non-current assels 108.62 235.53
Decrense/ (Incrense] in other advances to related Parties
Decrease/(Incicass] in other advances
Sale proceeds from Invesments
Purchase of fixed assots [(803.54) [1,137.64)
Sale of Fixer] Anscts 973,95 11.00
Sale of Investment
Interest received 92.74 61.72
Net cash flow (used in)/ generated from Investing Activities (B) 371.78 (829.40)
Cash flows from Financing Activities
QOther Non- Currznt Liabililies
Proveeds from Share [ssued =
Proceeds /(repuyments) from/ of horrewings 2,599.19 1,358.44
Foreign Exchange gain
Interest paid on lpan [2,084.34) [2,351.76)
Net cash flow from/ (used in) in Financing Activities (C) 514.85 (953.32)
Net increase/[decrease) in cash and cash equivalents (A+B+C) {1,164.60) 560.57
Cash and cash cquivalents at the beginning of the year 1,627.04 1,066.47
Cash and cash equivalents at the end of the year 462.45 1,627.04

This watemenl ia as per Regulation 33 of the B0 [Tisting OBligat fons and Do osuce Re quirementa) Regulationa, 2015,

Refer aeonmpnnying nates to fin in] renults

For and on behalf of the Board

Swastik Pipe Limited

<pk

Sandeﬁansll

DIN: 00165391

Place: New Delhi

Date: 26th May 2026




SWASTIK PIPE LIMITED
CIN: L74899DL1373PLC0O06881
Regd. Office: 1/23B, Asaf Ali Road, Ajmeri Gate Extn., Central Delhi - 110002
Website: www.swastikpipes.com, Email ID: info@swastikpipes.com
Notes to Audited Financial Results for the Half Year & Year Ended on March 31, 2026

The Above Statement of Audited Financial Results for the Half Year & Year ended on March 31, 2026, are prepared and
published in arcordance with Regulation 33 of SEB| (Listing Obligalions & Disclosure Requirements) Regulations, 2015,
as amended. These financial results bove bren reviewed by the Audit Committee and approved by the Board of Directors
at their respec lve meeling held on 26th May, 2025,

These Financial Resuils are prepared in accordance with the principles laid down in Accounting Standaris as prescribied
under Seclion 133 of the Campanies Act, 2013, read with the relevant Rules thereunder and other accounting principles
generully accepted in India. However, as per the press release of MCA No, 11/10/2000 CL-V dated 21d Jan 2015
Companies whose securities are listed on SME Fxchange shall not be required to apply IND AS.

There are no investor complaints received fpending as on March 31, 2026

As pur requirements of regulation 33 of the Sccurities and Exchange Board of India, the company is required to puhlish
Audited Financial Results. Investors can view the Audited Financial Results of the company for the half year and year
ended on March 31, 2025 on the Company's welisite www.swastikpipes com or on www.nseindia com, the websile of
National Stock Exchange of India Limited (NSE),

a) .The Haryana Government levied a Local Arca Development Tax (the LADT Act) w.e.f. 05.05.2000 on the manulac turing
units in the state of Haryana on the entry of goods for use and consumption. Sorme units have challenged the Act in the
Hon'hle Punjab and Haryena High Court, The matter is currently sub-judice,

Accordingly, there is tulal liability up o Mar, 2025 amounting ta Rs 1,949.76 Lakhs (without interest] which is
considered as contingent lability, b). The company, in compliance to U.P sales tax department directions vide order
dated 05th May 2018, has deposited Rs, 435,43 Lakhs (including interest), (Provious Year Rs 435,43 Lakhs) whaole
dispuled demand under protest, Now, company has filed Writ petition in Supreme court on 30th March, 2019 and
supteme court passed the order on 3rd May, 2019 referring the matter to Hon'ble Allahabad High Court, Hence in
apinion of the company, it is a contingsnt lability on arcount of Entry tax and final liability will be accounted for on final
decision of Hon'hle Allahabhad High Court. ¢). Further company has also deposited Rs 44.83 Lalkhs with Sales Tax
authoritics against delention of goads vehicles in earlier years and in other matters,

In the opinion of the management of the coimpany, e vallue on reallzation of Lurrent assets, Loans and Advances in the
erdinary caurse of the business shall notbe less than the amount at which they are stated, except the provision macle by the
company for disputed receivables, Further, Balances under some of the Trade Receivabies, Trade Payable, Loans and Advances
Fayable or Receivable and other curient and non-current as<ats and balances with revenue authorities are subject to its
clas=ification, confirmation and are sukject to reconriliation,

During the financial year 2024-25, the Campany had reised debit notes aggregating to Rs, 3.280,49 Lakhs on the Public Health &
Enginezring Departments of the States of Jammu & Kachmir and Hirmachal Pradesh (Shirala) towards interest on delayed
realization af dues. The applicatile Goods and Services Tax (G5T) on the aforesaid amount was duly discharged in compliance
with the applicabie statutory provisions. Subsaquently, based on the outcome of communications and personal meetings held
with tha concerned Government Departments and considering the uncertainty assaciated with realization of the sald claims, the
managerment, as a matter of prudernce, decided to reverse the aforesaid interest claim in the books of account. Accordingly,
during the financial year 2025-26, the Company reversed the interest income amounting to Rs. 3.280.49 Lakhs pertaining to the
respective Government Departments, However, the Company continues to pursue recovery of the aforesaid amount from the
concerned Government Departments and has initiated appropriate legal recourse for realization of the claims, Further, The
Company has also sent legal notice to Public Health & Engineering Department of the State of Jammu through lawyer an
15.05.2026. Considering the uncertainty involved in the ultimate realization of the aforesaid claims, no Incorme has been
recognized in respect thereof during the current financial year, The amount, If and when realized and/or the right to recelve the
same is finally established, shall be recognized in the books of account in the year of crystallization/realization,

Duringthe year, the Carmpany experienced financial stress leading to the classification of its bank borrowings as NPAs. However,
the Management is of the view that the Company remalins a Going Concern based on the following mirigating factors: 1,
Ongaing Negotiations: The Company Is in advanced stages of bilateral negotiations for an OTS with lenders, 2, Promoter
Suppart: The Pramaters have committed to providing neces=ary financial support to bridge liquidity gaps. 3.0perational
Viabifity: The core business cparations remain functional with a steady order bock. Accordingly, these financial statemients have
been prepared on a going concern basis, and no adjustments have been made to the carrying value of a<scls or liabilities that
might result fram the outcome of this uncertainty,
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The Company has availed various credit faciiities from banks and other financial institutions and had been regularly servicing its
principal and interest obfigations in earlier periods. However, during the financial year 2025-26, the Company experienced
significant liguicity constraints, primarlly attributable to delays in realization of funds fram Government Departrments and
substantial cash losses incurred during the year. Further, the reduction in avallable working capital adversely impacted
business operalions, resulting in a decline in turnover, increased cost of production énd reduced operating margins.
Consequently, the loan arcaunts of the Company with State Bank of Indie, Canara Bank and Bank of Indla were classified as Non:
Performing Assets (NPA) during the financial year ended March 31, 2026, due to delays in repayment of principal and servicing
of interest obligations. As atthe balance sheat date, the aggregate overdue amount towards principal and interest payable to
barks armounted to Rs. 13,928 81 Lakhs, The aforesaid borrowings are secured by charge on the current assets of the Company
and charge on fised assets, including land, factory shed and buildings, plant and machinery situated at the Kosi and
Bahadurgarh units, and office premises located in Delhi, as collateral security. The facilities are also supported by personal
guarantees extended by the promoters of the Campany. Further, the accounts of the Company with certain olher financial
Institutions have also become irregular, The Cormpany is presently engaged In artive bilateral discussions with barks and other
financial nstitut.ons for a One-Time Selllement (OTS) and/or aller mutually acceptable debt resalution arrangements. Pending
the autcome of such discussians and in accordance with the terms of the underlying borrowing arrangements, the related
borrewings heve been classified as Current Liabiiicies in the financial staterments. During the financial year ended March 31,
2026, the Company enterad nto and successfully completed a One-Time Settlement (OT5) arrangement with Vivriti Capital Ltdl
in respert of its outstanding borrowing amaunting to Rs, 723 00 Lakhs, Pursuant to the terms of the settiement, the Company
paid an amount of Rs, 356 00 Lakhs tawards full and final settiernent of the outstanding dues, The balance amount, being the
lighility waived by the financial institution under the OTS arrangement, has been recognized under “Other Incame” In the
Statement of Profit and Loss for the financial year ended March 31, 2026,

Previous period's figires have been regrouped fre-classified wherever necesaary to make the same comparable,

For and on behalf of the Board
Bwastik Pipe Limited

973
Sandeep Bansal

Managing Director
DIN: 00165391

Place: New Delhi
Date: 26th May 2026
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COMPLIANCE CERTIFICATE

Regulation 17(8) and Regulation 62D(14)

The following compliance certificate shall be furnished by chief financial officer:

A. | have reviewed financial statements and the cash flow statement for the year and that to the
best of their knowledge and belief:

(1) these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading;

(2) these statements together present a true and fair view of the listed entity’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

B. There are, to the best of my knowledge and belief, no transactions entered into by the listed
entity during the year which are fraudulent, illegal or violative of the listed entity’s code of conduct.

C. I accept responsibility for establishing and maintaining internal controls for financial reporting and
that | have evaluated the effectiveness of internal control systems of the listed entity pertaining to
financial reporting and | have disclosed to the auditors and the audit committee, deficiencies in the
design or operation of such internal controls, if any, of which | am aware and the steps | have taken
or propose to take to rectify these deficiencies.

D.I have indicated to the auditors and the Audit committee
(1) significant changes in internal control over financial reporting during the year;

(2) significant changes in accounting policies during the year and that the same have been disclosed
in the notes to the financial statements; and

(3) instances of significant fraud of which they have become aware and the involvement therein, if
any, of the management or an employee having a significant role in the listed entity's internal
rol system over financial reporting.
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SUNIL GAUTAM

CHIEF FINANCIAL OFFICER
SWASTIK PIPE LIMITED
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Annex -A -2

Statement on Impact of Audit Qualifications (for audit report with modified
opinion) submitted along with Annual Audited Financial Results - (Standalone

and Consolidated separately)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2026

[See Regulation 52 of the Listing Regulations]

l. Sl. No. Particulars Audited figures | Adjusted

(as reported Figures (audited
before adjusting | figures after
for adjusting for
qualifications) gualifications)

1. Turnover/ Total income 39425.61 39425.61

2 Total Expenditure 48035.00 44690.88

3 Current/Deferred Tax (2058.72) (1217.07)

4. Net Profit/ (Loss) (5756.12) (3253.65)

5. Earnings Per Share (24.78) (14.01)

6. Total Assets 34570.72 37073.18

7. Total Liabilities 34570.72 37073.18

8. Net Worth 14867.59 17370.06

9 Any other financial item(s) (as felt NIL NIL

appropriate by the management) J

1. Audit Qualification (each audit qualification
separately):
a. Details of Audit Qualification:

We draw aiention to Note No.7 to the financial statements regarding reversal of
debit notes amounting to 33,344.12 lakhs during the year, which were originally
recognised as income in the previous financial year. The said amount includes
73 280.49 lakhs relating to interest on delayed payments from Public Health &
Engineering Depariments of the States of Jammu & Kashmir and Himachal
Pradesh, disclosed under “Other Expenses” in the previous year. The Company had
also discharged applicable GST on the said income.
During the current year, based on communications and discussions with the respective
departments, the management has reversed the aforesaid income in the books of account.
However, the Company continues to pursue recovery of the said amounts through legal
remedies and has initiated legal proceedings against the concerned departments.
In the absence of sufficient and appropriate audit evidence regarding the ultimate
recoverability and crystallization of the aforesaid claims, and considering the uncertainty
associated with the ongoing legal proceedings, the reversal of the said income has resulted

in an understatement of profit / overstatement of loss for the year by %3,344.12 lakhs.
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b. Type of Audit Qualification: Qualified Opinion/ Disclaimerof Opinion/-Adverse-Opinion
c. Frequency of qualification: Whether appeared first time/ repetitive/ since-how-onrg-continding
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

Management's Views
During the financial year 2024-25, the Company had raised debit notes aggregating to Rs. 3,280.49

Lakhs on the Public Health & Engineering Departments of the States of Jammu & Kashmir and
Himachal Pradesh (Shimia) towards interest on delayed realization of dues. The applicable Goods and
Services Tax (GST) on the aforesaid amount was duly discharged in compliance with the applicable
statutory provisions.

Subsequently, based on the outcome of communications and personal meetings held with the
concemed Government Departments and considering the uncertainty associated with realization of the
said claims, the management, as a matter of prudence, decided to reverse the aforesaid interest claimin
the books of account. Accordingly, during the financial year 2025-26, the Company reversed the interest
income amounting to Rs. 3,280.49 Lakhs pertaining to the respective Government Departments.

However, the Company continues to pursue recovery of the aforesaid amount from the concerned
Government Departments and has initiated appropriate legal recourse for realization of the claims.
Further, The Company has also sent legal notice to Public Health & Engineering Department of the
State of Jammu through lawyer on 15.05.2026.

Considering the uncertainty involved in the uttimate realization of the aforesaid claims, no income has
been recognized in respect thereof during the current financial year. The amount, if and when realized
and/or the right to receive the same is finally established, shall be recognized in the books of account in
the year of crystallization/realization.
e. For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:
No impact

(i) If management is unable to estimate the impact, reasons for the same:

Management is of the view that all the assets and liabilities has been taken as good and
at their realisable value.

Management is of the view that the Company remains a Going Concern based on the
negotiation with lenders for an OTS, operational viability based on the order and
promoter’s support

(iiiy Auditors' Comments on (i) or (ii) above:

a) We draw attention to Note No. 6 to the financial statements regarding balances under Trade Receivables,
Trade Payables, Loans and Advances recoverable/payable and other current and non-current assets including
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balances with revenue authorities and few NBFC loan balances/bank balance, which are subject to
confirmation, reconciliation and consequential adjustments/classification, if any. Further, Company has made
provision only for disputed trade receivable and not made the provision on trade receivable which are
undisputed outstanding since long time.

In absence of independent balance confirmations and completion of reconciliation process, we are unable to
obtain sufficient and appropriate audit evidence regarding the accuracy, completeness and recoverability /
payability of such balances. Consequently, we are unable to determine the impact, if any, of adjustments that
may be required to these balances and the consequential effect on the financial statements.

We draw attention to Note No. 8 to the financial statements, wherein the Company has disclosed that during
the year it has experienced significant financial stress, resulting in classification of its bank borrowings as
Non-Performing Assets (NPAs).

The Company has prepared the financial statements on a going concern basis based on management’s
assessment of certain mitigating factars, including bilateral ongoing negotiations for One-Time Settlement
(OTS) with lenders, expected financial support from promoters, and continuation of core business operations
supported by an existing order book.

However, in the absence of sufficient and appropriate audit evidence to support the successful conclusion of
OTS arrangements, enforceability and availability of committed promoter funding, and the Company’s ability
to generate adequate future cash flows to meet its obligations as they fall due, material uncertainty exists
that may cast significant doubt on the Company’s ability to continue as a going concern. The financial
statements do not adequately disclose this matter.

[l Signatories:

O Chief Executive Officer/ Managing Director

©-Chief Financial Officer g?_\_:“_;:._--———

O Audit Committee Chairman

mﬁ@w Auditor Q._\L\_A——j

Place: New Delhi
Date: 26" May,2026
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ANNEXRURE -B

Details as required in terms of Regulation 30 read with Part A of Schedule Il of the SEBI
LODR and SEBI Circular No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated July 13, 2023,

are as under:

Details of events that needs to | Cost Auditor Internal Auditor
S.No be provided
1 Name M/s NN & Associates M/s Ravi K Aggarwal &
Associates
2
Reason for change Re-Appointment Appointment
viz. appointment,
resignation, removal,
death or otherwise
3
Date of appointment/ 26.05.2026 26.05.2026
cessation (as Term of Term of Appointment:
applicable) Appointment: Financial Year 2026-27.
Financial Year
2026-27.
4
Brief profile (in case M/s NN & M/s Ravi K Aggarwal &
of appointment); Associates is a Associates has experience
firm of Cost across niche areas of Risk
Accountants Advisory, Finance &
practicing in the Accounts Advisory, Business
field of Cost Planning and Valuation,
Accountancy & Taxation,
Auditing, GST, Transfer Pricing.
Income Tax etc.
5
Disclosure of Not Applicable Not Applicable
relationships between
Directors (in case of
appointment of a
Director)
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