
 
	

Date: 10th February, 2026 
 
To	
The	Dy.	Gen.	Manager,	
Corporate	Relationship	Dept.,	
BSE	Limited	
PJ	Tower,	Dalal	Street,	
Mumbai‐400001	
Equity	Scrip	Code:	531845	

To,
National	Stock	Exchange	of	India	Ltd.	
Exchange	Plaza,	
Plot	no.	C/1,	G	Block	
Bandra‐Kurla	Complex,	Bandra	(E)	
Mumbai‐400051	
Equity	Scrip	Name:	ZENITHSTL	

 
	
Sub.:	Outcome	of	Board	Meeting	held	on	Tuesday,	10th	February,	2026 

 
Pursuant to the Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 and other applicable provisions, if any, we would like to inform you that 
the meeting of the Board of Directors of Zenith Steel Pipes & Industries Limited held today 
i.e., Tuesday, 10th February, 2026 at Dalamal House, 1st Floor, Nariman Point, Mumbai- 
400021 inter-alia has considered and approved the following businesses: 
 
1. Unaudited Standalone and Consolidated Financial Results for the quarter and nine 
months ended December 31, 2025 along with Limited Review Report, are enclosed herewith 
for information and record. 
 
Please note that in terms of the Securities and Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 2015, the trading window for dealing in the securities of the 
Company will open after 48 hours of the results are made public on Tuesday, 10th 
February, 2026. 
 
Also please note that the Board meeting commenced at 5.00 p.m. to conclude at 08.50 p.m. 
 
Kindly take the same on your record. 
 
Thanking You 
Yours Faithfully 
 
For	Zenith	Steel	Pipes	&	Industries	Limited	
	
	
	
___________________________	
Minal	Umesh	Pote	
Whole	time	Director	
DIN:	07163539 

 
 

	

  ZENITH STEEL PIPES & INDUSTRIES LIMITED
 

 

Corp. Off. : Dalamal House, 1st Floor, 206, J.B. Marg, Nariman Point, Mumbai - 400021. India.  
                           Tel.: +91 22 6616 8400 Email: zenith@zenithsteelpipes.com, www.yashbirlagroup.com 

CIN: L29220MH1960PLCO11773 
                  Registered Office: Industry House, 5th Floor, 159, Churchgate Reclamation, Mumbai 400020							

	 	 	 	 	 	 	 	



    

ca 

¢ 

    

  

  

    

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                
  

  

THE YASH BIRLA GROUP 

5 STRIES LI 

Regd, Office | Sth Floor Industry House, 159, Churchgate Reclamation, Mumbal-400 020, 
CIN: L29220MH1960PLC011773 

emall 10: renith @zenlihsteelpipes.com Web: www.zenithstealpipes.com Tel:022-66168400 Fax: 02222047835 ==2=«2#*=ts—~CS«S« 
UNAUDITED STANDALON 025 

(Rs, In Lakhs except for per share data) 

Quarter Ended Nine Month Ended Year Ended 

Sr.No, Particulars | 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025 
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited 

Income 

| |Revenue From Operations 876.63 1,376.23 3,568.98 4,144.73 9426.80 11,909.25 

tl Other Income 621,50 726,87 93.80 2,001.27 404.58 1,016.26 

I] [Total Income (1411) 1,498,13 2,103.10 3,662.78 6,146.00 9,831.38 12,925.51 

IV J Expenses 

Consumption of raw materials and components 444,12 749.04 2,631.40 2,352.95 3,930.47 4257.44 

Purchase of stock-in-trade 3.45 12.35 - 119.84 = 103.95 

Changes in inventories of finished goods, stock-in-trade and semi finished goods 181.33 106.79 (697.69) 107.32 532.24 1,085.30 

Employee benefit expenses 117.32 128,33 126.63 360.44 389,64 514.40 

Finance cost 63,83 62.51 62.99 187.99 186.07 248.02 

Depreciation and amortisation expense 48.66 47.00 48,84 144,17 146.05 195.30 

Other expenses 517.13 938.92 1,507.43 2,594.79 4,295.29 6473.17 

Total Expenses (IV) 1,375.74 2,044.94 3,679.60 5,867.51 10,080.36 12,877.58 

V__ |Profit/(Loss) before exceptional items and tax (III - IV) 122,39 58.16 (16.82) 278.49 (248.98) 47.93 

Vi | Exceptional Items - - - - _ = 

Vil |Profit/(Loss) before tax (V - VI) 122.39 58.16 (16.82) 278.49 (248.98) 47.93 

Vill | Tax expense: 

Current tax - - - - = - 

ix |Profit/(Loss) for the period from continuing operations (VII-VIII) 122.39 58.16 (16.82)| 278.49 (248.98) 47.93 
X _|Profit/(Loss) from discontinuing operations (0.28) (1.56) (3.21) (4.13) (6.59) (25.42) 

Xl | Tax expense of discontinuing operations a = = = = = 

XI |Profit/(Loss) from discontinuing operations (after tax) (X-X1) (0.28) (1.56) (3.21) (4.13) (6.59) (25.42) 

XIll_ | Profit/(Loss) for the period (VII - VIII) 122.11 56.60 (20.03) 274.36 (255.57) 22.51 

XIV |Other Comprehensive Income : - - - - (4.63) 

XV__ | Total Comprehensive Income for the Period (XIII+XIV) 122.11 56.60 (20.03) 274.36 (255.57) 17.38 

Paid-up equity share capital (Face value of Rs. 10/- each) 14,228.04 14,228.04 | 14,228.04 | 14,228.04 | 14,228.04 14,228.04 

Reserves excluding revaluation reserves (as per audited balance sheet) (39,267.66) 

XVI |Earnings per equity share 

Basic and Diluted EPS for the period from Continuing and Discontinued Operations 0.09 0.04 (0.01) 0.15 (0.18) 0.02 

Basic and Diluted EPS for the period fram Continuing Operations 0.09 0.04 (0.01) 0.20 (0.17) 0.03 

Basic and Diluted EPS for the period fram Discontinued Operations (0.00) (0.00) (0.00) (0.00) (0.01) (0.01) 

* Earnings per equity share for the quarter is not annualised 

See accompanying notes to the Standalone Financial Results 

For and on behalf of card of Directors 

NI 

Minal Umesh Pote 

Date: 10th Feb, 2026 Whole Time Director 
Place: Mumbai DIN: 07163539       

  
ZENITH STEEL PIPES & INDUSTRIES LIMITED 
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THE YASH BIRLA GROUP 

Notes to the Unaudited Standalone Financial Results: 

1. The above unaudited standalone financial results of Zenith Steel Pipes & Industries Limited (“The Company”) for the 

quarter and nine months ended 31/12/2025 (the ‘Statement’ or ‘Results’) have been prepared in accordance with 

recognition and measurement principles laid down in Indian Accounting Standards (‘Ind AS’) 34 — Interim Financial 

Reporting and as prescribed under Section 133 of the Companies Act, 2013 (the ‘Act’) read with the Companies 

(Indian Accounting Standards) Rules, 2015 as amended from time to time and other relevant accounting principles 

generally accepted in India and in compliance with Regulation 33 of Securities and Exchange Board of India (’SEBI’) 

Listing Obligations and Disclosure Requirements Regulations, 2015, as amended from time to time. (the ‘Listing 

Regulations’). These unaudited standalone financial results have been reviewed and recommended by the Audit 

Committee and thereafter approved by the Board of Directors of the Company at their respective meetings held on 

10/02/2026. 

2. The statutory auditors of the Company have conducted the limited review of the results for the quarter ended and 
nine months 31/12/2025 and have issued a qualified conclusion in their review report. The figures for quarter and 

nine months ended 31/12/2024 and year ended 31/03/2025 were reviewed and audited by the then statutory 

auditors respectively. 

3. The Company has applied material accounting policies in the preparation of this Statement consistent with those 

followed in the audited standalone financial statements for the year ended 31/03/2025. 

4. Other Income include foreign exchange gain of Rs. 121.90 Lakhs and Rs. 246.24 Lakhs for the quarter and nine 

months ended 31/12/2025. (Quarter and nine months ended 31/12/2024 Rs.92.89 Lakhs and Rs.143.71 Lakhs). 

5. The Company was prohibited from accessing the securities market for a period of three years pursuant to a SEBI 

order dated 31/03/2021, in relation to alleged violations of certain provisions of the SEBI Act, 1992 and the SEBI 

(Issue of Global Depository Receipts) Regulations. The Company filed an appeal against the said order before the 

Securities Appellate Tribunal (SAT) on 16/07/2021. 

Following the completion of final hearings on 03/01/2023, SAT issued its order dated 21/02/2023, wherein the 

Company’s appeal was partially allowed. The period of debarment was restricted to the duration already undergone, 

and the monetary penalty was reduced from Rs.10.00 crores to Rs.25.00 lakhs. The Company has recognized the 

reduced penalty as a provision in the financial statements for the year ended 31/03/2023. However, the amount 

remains unpaid as of 31/12/2025. Subsequently, SEBI has filed a Civil Appeal before the Hon’ble Supreme Court of 

india against the SAT ruling, which was admitted vide order dated 02/01/2024. As on the date of reporting, no 

further directions or communications have been received from the Hon'ble Court. 

The matter is currently sub judice and the Company continues to monitor further developments. Management 

believes that, based on legal advice received, the likelihood of an adverse outcome is presently not probable. 

Accordingly, no further adjustments are considered necessary in the books of account as of the reporting date. As 

on date, the company has not received any further communication in regards to the same.   
6. The Company has identified certain non-operating and frozen current bank accounts that have not been in use 

during the reporting period. As of 31/12/2025, the bank statements and balance confirmations for these accounts 

could not be obtained despite follow-ups. In the absence of confirmations and pending reconciliation, the Company 

has made a provision of Rs. 41.07 lakhs, being the aggregate amount lying in such bank accounts, as a prudent 

measure. The management is in the process of initiating formal closure of these dormant accounts and witttake 

necessary corrective action based on confirmation and reconciliation received in due course. (Qu 

7. The segment information, pursuant to the requirement of Ind AS 108 Operating Segments, is given as part of the 

unaudited consolidated financial results. 

ZENITH STEEL PIPES & INDUSTRIES LIMITED 
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8. A consortium of banks had initiated proceedings under the Securitisation and Reconstruction of Financial Assets and 

Enforcement of Security Interest Act, 2002 (SARFAES! Act) In February 2014, calling upon the Company to repay an 

aggregate amount of Rs. 19,319.00 lakhs, being the dues outstanding as on 31/01/2014. Subsequently, on 

29/05/2014, the consortium took symbolic possession of the immovable assets located at the Company’s Khopoli 

unit, and filed proceedings for taking physical possession of the said assets. 

Pursuant to the assignment of the loan by the consortium banks to Invent Assets Securitization and Reconstruction 

Private Limited on 31/03/2018, the enforcement proceedings are now being pursued by Invent Assets. The matter 

is currently being heard before the Debt Recovery Tribunal (DRT), Pune. At the latest hearing held on 19/12/2025, 

the Company sought an adjournment, and the next hearing has been scheduled for 30/06/2026. 

The Company continues to engage in the legal process and is evaluating all available options in consultation with 

legal advisors. Appropriate disclosures and accounting treatments, if any, will be considered upon further 

developments in the matter. 

9. The Company has entered into a Memorandum of Understanding (MoU) with Tribus Real Estate Pvt. Ltd. (TREPL) 

for the purpose of taking over its existing bank borrowings. Pursuant to the arrangement, TREPL has taken over 

loans aggregating to Rs. 15,894.92 lakhs as on 31/12/2025, which are currently presented as “Secured Loans from 

Others” in the financial statements. 

Under the terms of the MoU, TREPL is authorized to negotiate and settle the dues with the respective lending banks 

or Asset Reconstruction Companies (ARCs) through One-Time Settlement (OTS) or any other mutually agreeable 

terms. Upon completion of such settlements, TREPL shall acquire absolute rights over the underlying securities 

associated with the settled loans. Until the Company repays the amount due to TREPL in accordance with the MoU, 

TREPL shall retain rights over the respective securities. The Company continues to recognize the corresponding 

liability in its books, reflecting its obligation to TREPL. The legal and financial implications of this arrangement are 

being monitored by management, and appropriate disclosures will be made in accordance with applicable 

accounting standards and regulatory requirements as further developments arise. 

10. As at 31/12/2025, the Company has reported inventory amounting to Rs.521.76 lakhs, comprising raw materials, 

work-in-progress, finished goods, store and spares and scrap. Inventories are valued using the weighted average 

cost method, as per the accounting policy of the Company and in accordance with the principles of Ind AS 2 — 

Inventories. Due to the presence of variable manufacturing costs such as labour, overheads, and utilities, the 

valuation of finished goods, work-in-progress, and scrap has been carried out manually, based on cost sheets and 

estimates maintained by management. The valuation was not derived through system-generated reports. The 

management is in the process of strengthening the internal controls and system-based tracking for inventory 

valuation to enhance reliability and auditability in future periods. 

11. Balance Confirmations- 

a. The balances of Trade Payables, Trade Receivables, Loans and Advances, Deposits, Current Liabilities, 

Borrowings, and other similar accounts are presented as per the books of account as at 31/12/2025. 

Reconciliation procedures are pending for certain accounts, and the management has not issued direct balance 

confirmation requests to all parties. However, based on the management's assessment, the amounts reported 

as receivable or payable are considered fully recoverable/payable, and no material discrepancies are expected 

at the time of settlement that would require further accounting adjustments as of the reporting date. 

b. The Company is currently in the process of settling the amounts of trade payable to Ess Jay Global Ventures 

Private Limited and trade receivable from Mango Capital LLC on a net basis, as per applicable law and necessary 

confirmation will be obtained from the parties after the same. 
           

     
     

  
ZENITH STEEL PIPES & INDUSTRIES LIMITED 
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Pursuant to the above, the Company has received a legal notice on 29/06/2023 from Ess Jay Global Ventures 

Private Limited to which the Company has sent a response on 30/06/2023. Accordingly, the company has 

determined that the net amount receivable from the group is Rs.150 Lakhs which is under aforesaid 

reconciliation/legal dispute. 

The company has received further communication in this regards from the Advocates of Ess Jay Global Ventures 

Private Limited on 12/08/2023 for which the company has provided responses on 27/09/2023 through the 

Company advocates. Besides, the company has also sent a formal legal notice to Mango Capital LLC on 

04/10/2023 asking them to clear their dues. As on date, the company has not received any further 

communication in regards to the same. 

The company has created provision for an amount equivalent to foreign exchange gain/loss on the receivable 
outstanding as on date. 

c. The Company has not obtained confirmation from all vendors regarding MSME status, hence without the 

relevant details, provision is not made for interest liability towards the same in the books as of 31/12/2025 as 

well as disclosure related to MSME is not appropriate in absence of identification of MSME parties. The Company 

has not received MSME status confirmations from all vendors as of 31/12/2025. In the absence of adequate 

vendor classification, the Company has not made provision for interest liability (if any) under the provisions of 

the Micro, Small and Medium Enterprises Development (MSMED) Act, 2006. Consequently, the disclosure 

required under the Act is not considered complete, and management is taking steps to identify and obtain 

confirmations from vendors to ensure compliance in future reporting periods. 

12. As at 31/12/2025, the net worth of the Company continues to be negative, primarily on account of accumulated 

losses incurred in prior periods. Despite the financial position, the Company continues to operate certain 

manufacturing units and is in the process of revival. The management has initiated strategic measures including 

engagement with key suppliers and customers, and is taking steps to improve operational efficiency and enhance 

revenue generation. Further, the Board of Directors is actively evaluating various business options to augment 

income from operations and ensure long-term financial sustainability. Based on these ongoing efforts and the 

projected future cash flows and revenue streams, the Board of Directors believes that the Company will be able to 

realize its assets and discharge its liabilities in the normal course of business. Accordingly, the financial results have 

been prepared on a going concern basis. This assessment is contingent upon the successful implementation of the 

proposed plans and the absence of any unforeseen circumstances that could adversely impact the Company's 

operations. 

13. During the quarter ended 30" June 2025, the Company had received a GST demand notice of Rs. 28.76 lakhs from 

the Tamil Nadu Commercial Tax Officer in Form DRC-08, pursuant to an audit conducted by the GST Department for 

the financial year 2020-21. The demand primarily relates to certain disallowances and observations raised during 

the audit proceedings. The Company has filed an appeal before the appropriate Appellate Authority within the 

prescribed time limits under the GST law challenging the demand raised in the notice. As on date, the company has 

not received any further communication in regards to the same. 

14. During the previous quarter, the Company has received a GST demand notice of Rs, 27.78 lakhs from the Tamil Nadu 
Commercial Tax Officer in Form DRC-07, pursuant to an audit conducted by the GST Department for the financial 
year 2021-22. The demand primarily relates to certain disallowances and observations raised during the audit 
proceedings. The Company has filed an appeal before the appropriate Appellate Authority within the prescribed 
time limits under the GST law challenging the demand raised in the notice. As on date, the Company has not received 
any further communication in regards to the same.   
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15. During the quarter, the Company has received a GST demand notice of Rs. 25.28 lakhs from the Tamil Nadu 

Commercial Tax Officer in Form DRC-08, pursuant to an audit conducted by the GST department for the financial 

year 2019-20. The demand primarily relates to certain disallowances and observations raised during the audit 

proceedings. The Company has filed an appeal before the appropriate Appellate Authority within the prescribed 

time limits under the GST law challenging the demand raised in the notice. As on date, the Company has not received 

any further communication in regards to the same. 

16. The management carried out a comprehensive review and reassessment of provisions made in prior periods towards 

claims payable, balance payable and general administrative expenses. Based on such evaluation, it was determined 

that certain provisions/balances were no longer required, considering the resolution of related obligations or expiry 

of limitation periods. Accordingly, these provisions/balances amounting to Rs. 499.41 Lakhs and Rs. 1754.42 Lakhs 

have been reversed during the current period and have been recognised under “Other Income” in the Statement as 

“Provision Written Back” for the quarter and nine months ended 31/12/2025. (Quarter and nine months ended 
31/12/2024 Rs. Nil and Rs. 257.55 Lakhs). 

17. The Shareholders of the Company at the Annual General Meeting held on 17/09/2012 approved variation in 

utilization of public offer proceeds, so that Company can also utilize the proceeds for manufacturing of SAW and 

ERW pipes at Chennai or at such other location as may be decided by the Board. Out of the total amount Rs. 

13,500.00 Lakhs, amount of Rs. 8,036 Lakhs was to be utilized from the proceeds of public issue and balance Rs. 

5,464.00 Lakhs was to be utilized from proceeds of GDR issue. The details of utilization of proceeds of Rs. 13,500.00 

Lakhs is given hereunder: 

  

  

  

  

  

  

(Rs. in Lakhs) 

Particulars Projected Amount Amount to be Spent 

Land and Building 1000 1000 

Plant and Machinery (imported & Indigenous) 8532 $321 

Miscellaneous Fixed assets 3696 3696 

Contingency 272 272 

Balance amount to be spent 13500 13289           

Pending full utilization, the balance amount is held in Current/Fixed deposit /loan/advances accounts. There is 
Provision for doubtful advances to the tune of Rs. 10,925 Lakhs. Pending recovery of that advance, the amount 
available for deployment will be at lesser to that extent. 

18. The Government of India, vide notification dated November 21, 2025, has notified the Code on Wages, 2019, the 
Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working 
Conditions Code, 2020 (collectively referred to as the "New Labour Codes"), which consolidate and replace twenty- 
nine existing central labour laws into an unified framework governing employee benefits during employment and 
post-employment. The New Labour codes, amongst other things introduced changes, including a uniform definition 
of wages for statutory purposes. 

Further, on December 30, 2025, the Ministry of Labour & Employment, issued draft Central Rules and FAQs to 
facilitate assessment of the financial impact arising from the New Labour Codes. In accordance with the 
requirements of Ind AS 19 - Employee Benefits, changes to employee benefit plans arising from legislative 
amendments constitute a plan amendment, requiring immediate recognition of the resultant impact as past semi h 
cost in the period in which the amendment is notified. 

The management is undergoing the process of assessment and will disclose the additional impact of the New Labour 
Codes on the Company's employee benefit obligations, in a manner consistent with the guidance issued by the 
Institute of Chartered Accountants of India (ICAI). The Company has provided the additional impact amounting to 
Rs. 3.78 lakhs under “Employee Benefit Expenses” on provisional basis in the standalone fi oe results for the 
quarter and nine months ended 31/12/2025, which primarily arises from the change in the 
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The Company will continue to monitor further developments including the finalization of the central and state rules 

under the New Labour Codes, which are yet to be notified and shall evaluate and give effect to any consequential 

accounting adjustments, if any arising therefrom in future periods, as and when required. 

19. During the current quarter, the Company identified an instance of fraud arising due to unauthorized access to bank 

payment processes granted to an ex-accountant engaged by the Company. Upon identification, the bank access of 

the concerned individual was discontinued, an internal investigation was initiated, and a First Information Report (FIR) 
was lodged with the appropriate authorities on 01/12/2025. Based on the preliminary investigation and bank records 
available with the Company, the amount of money allegedly misappropriated is estimated at approximately Rs.758 
Lakhs in respect of various past periods as on the date of filing of the complaint. As the investigation is ongoing, the 
final amount involved and the resultant financial impact, if any, are subject to determination. 

The Company is reviewing records to assess the financial impact and will appropriately account for and disclose the 
same in the books of account in the period in which the amount is finalised. The management has also strengthened 
internal controls relating to procurement, vendor verification, and payment authorisation. Based on information 
available as of date, except for the matter stated above, the fraud does not have any other material impact on the 
financial results or the operations of the Company. 

20. The figures for the earlier periods have been regrouped / reclassified / restated wherever necessary to make them 
comparable with those for the current period. 

For Zenith Steel Pipes & Industries Limited 

Minal Pote 

Whole Time Director 

DIN: 07163539 

  

Place: Mumbai 

Date: 10/02/2026 

  
ZENITH STEEL PIPES & INDUSTRIES LIMITED 
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Independent Auditors’ Limited Review Report on the Unaudited Standalone Financial Results of Zenith Steel Pipes & Industries 

Limited for the quarter and nine months ended 31/12/2025 pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 

Zenith Steel Pipes & Industries Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Zenith Steel Pipes & 

Industries Limited (the Company’) for the quarter and nine months ended 31/12/2025 (the Statement’), being submitted 

by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the ‘Regulations’). We have initialed the Statement for identification 

purpose only. 

Directors, has been, prepared in accordance with the recognition and measurement principles laid down in the Indian 

Accounting Standards (‘ind AS’) 34 ‘Interim Financial Reporting’ ‘prescribed under section 133 of the Companies Act, 2013, 

as amended (the “Act’) read with relevant rules issued thereunder and, other accounting principles generally accepted in 

India and in compliance with the presentation and disclosure requirement of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based’ on'our review. : 

, “ 
3. We on our review of the Statement in accordance with the ral lard ad Review Engagements (SRE) 2410, ‘Review 

ntity’ i issued by the Institute of Chartered 
erform the review to obtain moderate 

2. This Statement, which issth@ responsibility of the Company’s Management and approved by the Company's Board of 

| 

    

    

    
    

  

opinion. SS “x 3 
& Dy a i ; 4 Ve - 

4. Basis for Qualified Conclusion Rice) \. ee ee \ 
a) With reference to Note No.17 of the Statement, the Company has not complied with the provisions of Section 74 and 

other applicable provisions of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 
with respect to thé, (a) Non=repayment of public deposits and'the interest thereon on the respective due dates, (b) 
Non-maintenance of prescribe liquid assets to the extent required under the sa id Rules, and (c) Non-compliance with 
the orders passed by the Company Law Board {CLB) i in connection with thelak atters. Based on our review, these 
constitute a material non-compliance with the provisions of the Act and/may result in regulatory implications for the 
Company. 

b) With reference to Note No.11 of the Statement, balances relating to Trade Payables, Trade Receivables, Loans, 
Advances, Deposits, Intergroup balances, Current Liabilities, Borrowings from others, etc., are subject to reconciliation 
and confirmation. The management has not sent direct balance confirmations to the respective parties, citing pending 
reconciliations. In the absence of such confirmations and reconciliations, we are unable to obtain sufficient 
appropriate audit evidence to verify the accuracy, completeness, and recoverability/payability of these balances as at 
the reporting date. Consequently, we are unable to determine whether any adjustments are required in respect of 
the stated balances in the accompanying Statement. 

c) With reference to Note No.6 to the Statement, the Company has made a ip) ®) Rs. 41.07 lakhs in respect of 
certain current bank accounts which have been non-operating and frozen horities. In the absence of 
relevant bank statements and year-end balance confirmations for these able to obtain sufficient 

  

           
Office Add.: A/5, 2nd Floor, Satya CHS, Opp, MTNL Telephone Exchange, 
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accounts. Accordingly, we are unable to determine whether any adjustments may be required to the carrying amount 

of these balances and the related impact, if any, on the Statement for the quarter and nine months ended 31/12/2025. 

d) We draw attention to Note No.12 to the Statement, which states that the Company has incurred significant 

accumulated losses exceeding its share capital and reserves, and its net worth has been fully eroded as at 31/12/2025. 

These conditions indicate the existence of a material uncertainty that may cast significant doubt on the Company’s 
ability to continue as a going concern. However, the Statement have been prepared on a going concern basis based 

on the reasons stated by the management in the said note. Based on our review, the material uncertainty exists, and 

accordingly, the use of the going concern basis of accounting in the preparation of the Statement is not adequately 
supported, 

e) We draw attention to Note No.10 to the Statement, which states that the Company has valued its inventories at 

Rs.521.76 lakhs as at 31/12/2025 using the weighted average cost method. However, we were not provided with 

adequate information and necessary supporting documentation to verify the basis of valuation, including evidence 
supporting the quantities; Condition, and Cost allocation! of inventories. Accordingly, we are unable to determine 
whether any adjustments are necessary in respect of the carrying amount of inventories stated in the Statement. The 
consequent impact, if any, on the profit/loss and financial pesinen for the quarter and nine months ended 31/12/2025 
is also not ascertainable. 

Qualified Conclusion 
ww 

a ' , 

Based on Our review conducted and procedure performed as stated in Peeieph. 3: above, with the exception of the 
matters described in paragraph 4 above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with gnition, and measurement principles laid down in the Ind AS 
prescribed under Section 133 of the Act, as amended, read with elevant rules issued there under and other accounting 
principles generally accepted in India, has not disclosed t he info nation | req 1 to be disclosed in serve of Regulation 
33, of the SEB] (Listing Obligations and Disclosure Requirements) Re ulatio 

    

   
be disclosed, or that it;contains any material misstatement. \ ee 

. % q i, 

Emphasis of Matter ~ \ % a 

We draw attention to the following: ) 

a) We draw attention to Note No.9 to the Statement, which. describes that the Company has entered into a 
Memorandum of Understanding! (MOU) with Triblis Real Estate Pvt. Ltdi vu REPL) for taking over the Company’s 
secured bank loans amounting'to Rs. 15,894.92 lakhs as on 31/12/2025 er the terms of the MOU, TREPL shall 
negotiate settlements with the’ lending banks/ARCs and upon completion hall ave absolute rights over the secured 
assets until repayment is made by the Company. The arrangement is pending completion and is subject to further 
negotiations and fulfillment of agreed conditions. 

    

b) Wedraw attention to Note No.5 of the Statement, which describes that the Company was prohibited from accessing 
the securities market for a period of three years by an order issued by the Securities and Exchange Board of India 
(SEBI) dated 31/03/2021, for violations of certain provisions of the SEBI Act, 1992 and SEB! Regulations relating to 

the issue of Global Depositary Receipts (GDR). Subsequently, the Company had filed an appeal against the said order, 
and vide order dated 21/02/2023, the appellate authority modified the original SEBI order by reducing the penalty 
and limiting the debarment period to the time already served. SEBI has further filed a civil appeal before the Hon’ble 

Supreme Court on 07/08/2023, which has been admitted as on 02/01/2024. As of the reporting date, no further 

communication has been received. 

      

c) We draw attention to Note No.8 of the Statement, which describes that 

under the Securitisation and Reconstruction of Financial Assets and E  
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an application for taking physical possession of the said assets. The loan has since been assigned to Invent Assets 
Securitization and Reconstruction Private Limited as on 31/03/2018. The matter is currently pending before the Debt 
Recovery Tribunal (DRT), Pune, and the next hearing has been adjourned to 30/06/2026. 

d) We draw attention to Note No.15 of the Statement, which discloses that the Company has written back certain 
provision for expenses/balances totaling to Rs. 499.41 lakhs and Rs. 1754.42 lakhs during the quarter and nine 
months ended 31/12/2025 and has recognized under Other Income as “Provision Written Back.” 

e) Wedraw attention to Note 19 to the financial results rega rding an instance of fraud identified by the Company during 
the current period involving access to bank payment processes granted to an ex-accountant. As stated in the said 
note an internal investigation is ongoing, FIR has been lodged, the final amount involved and the resultant financial 
impact, if any, are subject to determination, and the Com pany will account for and disclose the samme in the period in 
which the amount is finalised. 

Our conclusion is not modifiedirirespectiofithese above matters. 

Other Matter 

The Statement includes financial results for the corresponding quarter ended 31/12/2024 and year to date results for the 
period from 01/04/2024 to 31/12/2024, which weré reviewed\by the predecessor joint auditors, whose report dated 
13/02/2025 expressed a modified conclusion on those unaudited standalone financial results. Also, the Statement 
includes financial results for the year ended 31/03/2025, which were audited by the peetecessor auditors, whose audit 
report dated 29/05/2025 expressed a modified/opinion. standalone financial results. Our conclusion on 
the Statement is not modified in respect of the above ater. ae     

For DEVAM & Associates LLP 
Chartered Accountants, 
FRN — 139355W/W100925».. 

    

Amit Surana 

Partner 

M. No. 515851 
UDIN: 2651585)TJVHH2752 

Place: Mumbai 

Date: 10/02/2026 

AJ5, 2nd Floor, Satya CHS, Opp, MTNL Telephone Exchange, 
Kandivali (W), Murnbal - 400 067,  
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THE YASH BIRLA GROUP 

TENTIN STEEL PIPES & INDUSTRIES LIMITED 
Regd, Office | Sth Floor industry House, 159, Churchgate Reclamation, Mumbai-400 020. 

CIN: L29220MH1960PLC011773 
@mall io: renith@zenithsteelpipes.com Web; www.zenithsteelplpes.com Tel:022-66168400 Fax: 02222047835 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED 3157 DECEMBER 2025 
As. in Lakhs except for per share data) 

Quarter Ended Nine Month Ended Year Ended 

=e Pacteaiers 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 _| 31.03.2025 | 
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited 

Income 

|__|Revenue From Operations 940.33 1,404,10 3,568.98 4,208.43 9A26.20 11,909.25 

Il | Other Income 621,50 726,87 93.80 2,001.27 404.58 1,016.26 

lt | Total Income (1411) 1,561.84 2,130.97 3,662.78 6,209.70 9,831.38 12,925.51 

(Vv |Expenses 

Consumption of raw materials and components 444,12 761.87 2,631.40 2,392.95 3,930.47 4,257.44 

Purchase of stock-in-trade 3.35 12.35 = 119.84 . 103.95 

Changes in inventories of finished goods, stock-in-trade and semi finished goods 181,33 106.79 (697.69) 107.32 5327.24 1,085.30 

Employee benefit expenses 117,32 128.33 126.63 360.44 389.64 514.40 

Finance cost 64.06 62,52 62.99 188.22 186.07 242.02 

Depreciation and amortisation expense 48.66 47.00 48.84 144.17 146.05 195.30 

Other expenses 555.84 938.93 1,507.43 2,633.51 4,895.89 6473.17 

Total Exp (Iv) 1,414.68 2,057.79 3,679.60 5,906.46 10,080.36 | 12,377.58 

V_ |Profit/(Loss) before exceptional items and tax (III - IV) 147.16 73.18 (16.82) 303.24 (248.98) 47.93 

VI | Exceptional Items - : - - - - 

Vil |Profit/(Loss) before tax (V- VI) 147.16 73.18 (16.82) 303.24 (248.98) 47.53 

Vill | Tax expense: 

Current tax = - - " - - 

1X |Profit/(Loss) for the period from continuing operations (VII-VIIl) 147.16 73.18 (16.82) 303.24 (248.98) 47.53 

X%  |Profit/(Loss) from discontinuing operations (0.28) (1.56) (3.21) (4.13) (6.59) (25.42) 

Ml [Tax expense of discontinuing operations - - - - - - 

XIl__|Profit/{Loss) from discontinuing operations (after tax) (X-XI) (0.28) (1.56) (3.21) (4.13) (6.59) (25.42) 

Xill_|Profit/(Loss) for the period (VII - Vill) 146.88 71.62 (20.03) 299.11 (255.57) 22.51 

XIV |Other Comprehensive Income : (0.73) (13.58) (3.66) (16.65) (20.97) 

xv |Total Comprehensive Income for the Period (XIII+XIV) 146.88 70.89 (33.61) 295.45 (272.22) 55 

Paid-up equity share capital (Face value of Rs. 10/- each) 14,228.04 14,228.04 14,228.04 14,228.04 14,228.04 14,278.04 

Reserves excluding revaluation reserves (as per audited balance sheet) (35,267.66) 

XVI | Earnings per equity share 

Basic and Diluted EPS for the period from Continuing and Discontinued Operations 0.10 0.05 (0.01) 0.21 (0.18) 0.02 

Basic and Diluted EPS for the period from Continuing Operations 0.10 0.05 (0.01) 0.21 (0.17) 0.03 

Basic and Diluted EPS for the period from Discontinued Operations (0.00) (0.00) (0.00) (0.00) (0.01) (0.01) 

* Earnings per equity share for the quarter is not annualised 

See accompanying notes to the Standalone Financial Results 
For and on behalf rd of Directors 

0 

Minal Umesh Pote 

Date: 10th Feb, 2026 Whole Time Director 

Place: Mumbai DIN: 07163539       
  

  
ZENITH STEEL PIPES & INDUSTRIES LIMITED 
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THE YASH BIRLA GROUP 

1. The above unaudited consolidated financial results of Zenith Steel Pipes & Industries Limited (“The Company”) 

along with its subsidiaries (together known as Group) for the quarter and nine months ended 31/12/2025 (the 

‘Statement’ or ‘Results’) have been prepared in accordance with recognition and measurement principles laid 

down in Indian Accounting Standards (‘Ind AS’) 34 =Interim Financial Reporting and as prescribed under Section 

133 of the Companies Act, 2013 (the ‘Act’) read with the Companies (Indian Accounting Standards) Rules, 2015 

as amended from time to time and other relevant accounting principles generally accepted in India and in 
compliance with Regulation 33 of Securities and Exchange Board of India (‘SEBI’) Listing Obligations and 
Disclosure Requirements Regulations, 2015, as amended from time to time. (the ‘Listing Regulations’). These 
unaudited consolidated financial results have been reviewed and recommended by the Audit Committee and 
thereafter approved by the Board of Directors of the Company at their respective meetings held on 
10/02/2026. 

2. The statutory auditors of the Company have conducted the limited review of the results for the quarter and 

nine months ended 31/12/2025 and have issued a qualified conclusion in their review report. The figures for 

quarter and nine months ended 31/12/2024 and year ended 31/03/2025 were reviewed and audited by the 

then statutory auditors respectively. 

Notes to the Unaudited Consolidated Financial Results: 

| 

3. The Group has applied material accounting policies in the preparation of this Statement consistent with those 

followed in the audited consolidated financial statements for the year ended 31/03/2025. 

4. Other Income include foreign exchange gain/ (loss) of Rs. 121.90 Lakhs and Rs. 246.24 Lakhs for the quarter 

and nine months ended 31/12/2025. (Quarter and nine months ended 31/12/2024 Rs.92.89 Lakhs and 
Rs.143.71 Lakhs). 

5. The Company was prohibited from accessing the securities market for a period of three years pursuant to a 

SEBI order dated 31/03/2021, in relation to alleged violations of certain provisions of the SEBI Act, 1992 and 

the SEBI (Issue of Global Depository Receipts) Regulations. The Company filed an appeal against the said order 

before the Securities Appellate Tribunal (SAT) on 16/07/2021. 

Company's appeal was partially allowed. The period of debarment was restricted to the duration already 

undergone, and the monetary penalty was reduced from Rs.10.00 crores to Rs.25.00 lakhs. The Company has 

recognized the reduced penalty as a provision in the financial statements for the year ended 31/03/2023. 

However, the amount remains unpaid as of 31/12/2025. Subsequently, SEBI has filed a Civil Appeal before the 

Hon’ble Supreme Court of India against the SAT ruling, which was admitted vide order dated 02/01/2024. As 

on the date of reporting, no further directions or communications have been received from the Hon’ble Court. 
  Following the completion of final hearings on 03/01/2023, SAT issued its order dated 21/02/2023, wherein the 

The matter is currently sub judice and the Company continues to monitor further developments. Management 

believes that, based on legal advice received, the likelihood of an adverse outcome is presently not probable. 

Accordingly, no further adjustments are considered necessary in the books of account as of the reporting date. 

As on date, the company has not received any further communication in regards to the same. 
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6. The Group has identified certain non-operating and frozen current bank accounts that have not been in use 

during the reporting period. As of 31/12/2025, the bank statements and balance confirmations for these 

accounts could not be obtained despite follow-ups. In the absence of confirmations and pending reconciliation, 

the Group has made a provision of Rs. 43.71 lakhs, being the aggregate amount lying in such bank accounts, as 

a prudent measure. 

7. The Holding Company has consolidated financial results of all its subsidiary companies as per Indian Accounting 

Standard 110- Consolidated Financial Statements. The Consolidated financial results of the Group include the 

financial results of the holding company and subsidiaries namely, Zenith USA and Zenith Middle East — FZ-LLP, 

which have been unaudited and certified by the management of the respective subsidiaries. 

8. The management carried out a comprehensive review and reassessment of provisions made in prior periods 

towards claims payable, balance payable and general administrative expenses. Based on such evaluation, it was 

determined that certain provisions/balances were no longer required, considering the resolution of related 

obligations or expiry of limitation periods. Accordingly, these provisions/balances amounting to Rs. 499.41 

Lakhs and Rs. 1754.42 Lakhs have been reversed during the current period and have been recognized under 

“Other income” in the Statement as “Provision Written Back” for the quarter and nine months ended 

31/12/2025. (Quarter and nine months ended 31/12/2024 Rs. Nil and Rs.257.55 Lakhs). 

  
9. The Company's standalone turnover, profit before tax, profit after tax and total comprehensive income is as 

  

  

  

  

  

  

  

under: 

(Rs. In Lakhs) 

Quarter Ended Nine Months Ended Year Ended 

Particulars 
31/12/2025 30/09/2025 31/12/2024 | 31/12/2025 | 31/12/2024 | 31/03/2025 

| 

(Unaudited) (Audited) (Unaudited) | (Unaudited) | (Unaudited) (Audited) 

Turnover 1,498.13 2,103.10 3,662.78 6,146.00 9,831.38 12,925.51 

a before | 499.11 56.60 (20.03) 274.36 (255.57) 22.51 

Profit after tax 122.11 56.60 (20.03) 274.36 (255.57) 22.51 

Total 

Comprehensive 122.11 56.60 (20.03) 274.36 (255.57) 17.88 

Income                     
ZENITH STEEL PIPES & INDUSTRIES LIMITED 
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10. Segment Reporting: 

(a) Primary Business Segments: 

? 
THE YASH BIRLA GROUP 

The Company operates in a single segment namely Pipes and hence the Primary Business segment 

information |s not applicable. 

  

  

  

  

  

  

  

  

  

      
  

  

  

  

  

  

  

  

  

      
  

  

  

  

  

  

  

      

(Rs. in Lakhs) 

| Particulars Quarter Ended Nine months Ended Year Ended 

31/12/2025 | 30/09/2025 | 31/12/2024 | 31/12/2025 | 31/12/2024 | 31/03/2025 
Segment Revenue 

a) In India 

Sale of Products 462.18 653.85 2,393.48 1,625.96 5,435.28 4,805.84 

Sale of Services $5.15 113.74 1,175.50 680.25 4,081.52 5,147.04 

b) Outside India 

Sale of Products 383.01 631.50 - 1,902.22 - 1,956.37 

Sale of Services - - - - 

Total, income) fica aaoa4 1,404.10 3,568.98 | 4208.43 | 9,426.80 | 11,909.25 
operations 

Segment Assets :- Carrying Cost of Assets by Location of Assets 

a) In India 14,658.54 16,828.14 15,414.06 
b) Outside India 519.63 364.53 349.66 
c) Unallocated Assets - - 
Total 15,178.17 17,192.67 15,363.72 

Additional to Assets and 

Intangible Assets 

a) In India 9.37 14,15 56.51 

b) Outside India = = 

Total 9.37 14.15 56.51       

11. Aconsortium of banks had initiated proceedings under the Securitisation and Reconstruction of Financial Assets 

  
and Enforcement of Security Interest Act, 2002 (SARFAES! Act) in February 2014, calling upon the Company to 
repay an aggregate amount of Rs. 19,319.00 lakhs, being the dues outstanding as on 31/01/2014. Subsequently, 
on 29/05/2014, the consortium took symbolic possession of the immovable assets located at the Company’s 
Khopoli unit, and filed proceedings for taking physical possession of the said assets. 

Pursuant to the assignment of the loan by the consortium banks to Invent Assets Securitization and 
Reconstruction Private Limited on 31/03/2018, the enforcement proceedings are now being pursued by Invent 
Assets. The matter is currently being heard before the Debt Recovery Tribunal (DRT), Pune. At the latest hearing 
held on 19/12/2025, the Company sought an adjournment, and the next hearing has been scheduled for 
30/06/2026. 

The Company continues to engage in the legal process and is evaluating all available options in consultation 
with legal advisors. Appropriate disclosures and accounting treatments, if any, will be considered upon further 
developments in the matter. 
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12. The Holding Company has entered into a Memorandum of Understanding (MoU) with Tribus Real Estate Pvt. 

Ltd. (TREPL) for the purpose of taking over its existing bank borrowings. Pursuant to the arrangement, TREPL 

has taken over loans aggregating to Rs. 15,894.92 lakhs as on 31/12/2025, which are currently presented as 

“Secured Loans from Others” In the financial statements, 

Under the terms of the MoU, TREPL is authorized to negotiate and settle the dues with the respective lending 

banks or Asset Reconstruction Companies (ARCs) through One-Time Settlement (OTS) or any other mutually 

agreeable terms. Upon completion of such settlements, TREPL shall acquire absolute rights over the underlying 

securities associated with the settled loans. Until the Company repays the amount due to TREPL in accordance 

with the MoU, TREPL shall retain rights over the respective securities. The Holding Company continues to 

recognize the corresponding liability in its books, reflecting its obligation to TREPL. The legal and financial 

implications of this arrangement are being monitored by management, and appropriate disclosures will be 

made in accordance with applicable accounting standards and regulatory requirements as further 

developments arise. , 

13. As at 31/12/2025, the Company has reported inventory amounting to Rs.521.76 lakhs, comprising raw 

materials, work-in-progress, finished goods, store and spares and scrap. Inventories are valued using the 

weighted average cost method, as per the accounting policy of the Company and in accordance with the 

principles of Ind AS 2 — Inventories. Due to the presence of variable manufacturing costs such as labour, 

overheads, and utilities, the valuation of finished goods, work-in-progress, and scrap has been carried out 

manually, based on cost sheets and estimates maintained by management. The valuation was not derived 

through system-generated reports. The management is in the process of strengthening the internal controls 

and system-based tracking for inventory valuation to enhance reliability and auditability in future periods. 

14. Balance Confirmations- 

a. The balances of Trade Payables, Trade Receivables, Loans and Advances, Deposits, Current Liabilities, 

Borrowings, and other similar accounts are presented as per the books of account as at 31/12/2025. 

Reconciliation procedures are pending for certain accounts, and the management has not issued direct 

balance confirmation requests to all parties. However, based on the management's assessment, the 

amounts reported as receivable or payable are considered fully recoverable/payable, and no material 

discrepancies are expected at the time of settlement that would require further accounting adjustments as 

of the reporting date. 

b. The Holding Company is currently in the process of settling the amounts of trade payable to Ess Jay Global 

Ventures Private Limited and trade receivable from Mango Capital LLC on a net basis, as per applicable law 

and necessary confirmation will be obtained from the parties after the same. 

Pursuant to the above, the Company has received a legal notice on 29/06/2023 from Ess Jay Global Ventures 

Private Limited to which the Company has sent a response on 30/06/2023. Accordingly, the company has 

determined that the net amount receivable from the group is Rs.150 Lakhs which is under aforesaid 

reconciliation/legal dispute. 

The Holding Company has received further communication in this regards fram the Advocates of Ess Jay 

Global Ventures Private Limited on 12/08/2023 for which the holding company has provided responses on 

    
ZENITH STEEL PIPES & INDUS1N2ZS LIMITED    

Corp. Off. ; Dalamal House, 1st Floor, 206, J.B. Marg, Nariman Point, Mumbai - 400 021. India. Tel.: +91 22 6616 8400 Fax: +91 22 2204 7835 

Email: zenith@zenithsteelpipes.com, www.yashbirlagroup.com 
CIN: L29220MH1960PLC011773 

Registered Office: Industry House, 5th Floor, 159, Churchgate Reclamation, Mumbai 400 020. 

 



  

= 

9 
THE YASH BIRLA GROUP 

27/09/2023 through the Company advocates. Besides, the holding company has also sent a formal legal 
notice to Mango Capital LLC on 04/10/2023 asking them to clear their dues. As on date, the holding 
company has not received any further communication in regards to the same. 

c. The Holding Company has not obtained confirmation from all vendors regarding MSME status, hence 
without the relevant details, provision is not made for interest liability towards the same in the books as of 
31/12/2025 as well as disclosure related to MSME is not appropriate in absence of identification of MSME 
parties. The Company has not received MSME status confirmations from all vendors as of 31/12/2025. In 
the absence of adequate vendor classification, the Holding Company has not made provision for interest 
liability (if any) under the provisions of the Micro, Small and Medium Enterprises Development (MSMED) 
Act, 2006. Consequently, the disclosure required under the Act is not considered complete, and 
management is taking steps to identify and obtain confirmations from vendors to ensure compliance in 
future reporting periods. 

d. The company has created provision for an amount equivalent to foreign exchange gain/loss on the 
receivable outstanding as on date. 

15. As at 31/12/2025, the net worth of the Group continues to be negative, primarily on account of accumulated 
losses incurred in prior periods. Despite the financial position, the Group continues to operate certain 
manufacturing units and is in the process of revival. The management has initiated strategic measures including 
engagement with key suppliers and customers, and is taking steps to improve operational efficiency and 
enhance revenue generation. Further, the Board of Directors is actively evaluating various business options to 
augment income from operations and ensure long-term financial sustainability. Based on these ongoing efforts 
and the projected future cash flows and revenue streams, the Board of Directors believes that the Group will 
be able to realize its assets and discharge its liabilities in the normal course of business. Accordingly, the 
financial results have been prepared on a going concern basis. This assessment is contingent upon the 
successful implementation of the proposed plans and the absence of any unforeseen circumstances that could 
adversely impact the Group's operations. 

16. During the quarter ended 30" June 2025, the Holding Company had received a GST demand notice of Rs. 28.76 
lakhs from the Tamil Nadu Commercial Tax Officer in Form DRC-08, pursuant to an audit conducted by the GST 
Department for the financial year 2020-21. The demand primarily relates to certain disallowances and 
observations raised during the audit proceedings. The Holding Company has filed an appeal before the 
appropriate Appellate Authority within the prescribed time limits under the GST law, challenging the demand 

raised in the notice. As on date, the Holding Company has not received any further communication in regards 
to the same. 

  
17. During the previous quarter, the Holding Company has received a GST demand notice of Rs. 27.78 lakhs from 

the Tamil Nadu Commercial Tax Officer in Form DRC-07, pursuant to an audit conducted by the GST Department 

for the financial year 2021-22. The demand primarily relates to certain disallowances and observations raised 

during the audit proceedings. The Holding Company has filed an appeal before the appropriate Appellate 

authority within the prescribed time limits under the GST law. As on date, the Holding Company has not 

received any further communication in regards to the same. 
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18. During the quarter, the Holding Company has received a GST demand notice of Rs. 25.28 lakhs from the Tamil 

Nadu Commercial Tax Officer in Form DRC-08, pursuant to an audit conducted by the GST department for the 

financial year 2019-20, The demand primarily relates to certain disallowances and observations raised during 
the audit proceedings. The Holding Company has filed an appeal before the appropriate Appellate Authority 

within the prescribed time limits under the GST law challenging the demand raised in the notice. As on date, 

the Holding Company has not received any further communication in regards to the same. 

19, The Shareholders of the Company, at the Annual General Meeting held on 17/09/2012 approved variation in 

utilization of public offer proceeds, so that Company can also utilize the proceeds for manufacturing of SAW 

and ERW pipes at Chennai or at such other location as may be decided by Board. Out of the total amount Rs. 

13,500.00 Lakhs, amount of Rs. 8,036 Lakhs was to be utilized from the proceeds of public issue and balance 

Rs. 5,464.00 Lakhs was to be utilized from proceeds of GDR issue. The details of utilization of proceeds of Rs. 

13,500.00 Lakhs is given hereunder: 

  

  

      
  

    

(Rs. in Lakhs) 

Particulars Projected Amount Amount to be Spent 

Land and Building 1000 1000 

Plant and Machinery(Imported & Indigenous) 8532 8321 

Miscellaneous Fixed assets 3696 3696 

| Contingency 272 272 

Balance amount to be spent 13500 13289         
Pending full utilization, the balance amount is held in Current/Fixed deposit /loan/advances accounts. There is 

Provision for doubtful advances to the tune of Rs. 10,925 Lakhs. Pending recovery of that advance, the amount 

available for deployment will be at lessér to that extent. 

20. The Government of India, vide notification dated November 21, 2025, has notified the Code on Wages, 2019, 

the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and 

Working Conditions Code, 2020 (collectively referred to as the "New Labour Codes"), which consolidate and 

replace twenty-nine existing central labour laws into an unified framework governing employee benefits during 

employment and post-employment. The New Labour codes, amongst other things introduced changes, 

including a uniform definition of wages for statutory purposes. 

Further, on December 30, 2025, the Ministry of Labour & Employment, issued draft Central Rules and FAQs to 

facilitate assessment of the financial impact arising from the New Labour Codes. In accordance with the 

- requirements of Ind AS 19 - Employee Benefits, changes to employee benefit plans arising from legislative 

amendments constitute a plan amendment, requiring immediate recognition of the resultant impact as past 

service cost in the period in which the amendment is notified. 

  
The management is undergoing the process of assessment and will disclose the additional impact of the New 

Labour Codes on the Group's employee benefit obligations, in a manner consistent with the guidance issued 

by the Institute of Chartered Accountants of India (ICAI). The Company has provided the additional impact 

amounting to Rs. 3.78 lakhs under “Employee Benefit Expenses” on provisional basis in the standalone financial   
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results for the quarter and nine months ended 31/12/2025, which primarily arises from the change in the 

definition of wages. 

The Group will continue to monitor further developments including the finalization of the central and state 

rules under the New Labour Codes, which are yet to be notified and shall evaluate and give effect to any 

consequential accounting adjustments, if any arising therefrom in future periods, as and when required. 

21. During the current quarter, the Holding Company identified an instance of fraud arising due to unauthorized 

access to bank payment processes granted to an ex-accountant engaged by the Holding Company. Upon 

identification, the bank access of the concerned individual was discontinued, an internal investigation was 

initiated, and a First Information Report (FIR) was lodged with the appropriate authorities on 01/12/2025. 

Based on the preliminary investigation and bank records available with the Company, the amount of money 

allegedly misappropriated is estimated at approximately Rs.758 Lakhs in respect of various past periods as on 

the date of filing of the complaint. As the investigation is ongoing, the final amount involved and the resultant 

financial impact, if any, are subject to determination. 

The Holding Company is reviewing records to assess the financial impact and will appropriately account for and 

disclose the same in the books of account in the period in which the amount is finalised. The management has 

also strengthened internal controls relating to procurement, vendor verification, and payment authorisation. 

Based on information available as of date, except for the matter stated above, the fraud does not have any 

other material impact on the financial results or operations of the Holding Company. 

22. The figures for the earlier periods have been regrouped / reclassified / restated wherever necessary to make 

them comparable with those for the current period. 

For Zenith Steel Pipes & Industries Limited 

Minal Pote 

Director 

DIN: 07163539 

  

Place: Mumbai 

Date: 10/02/2026 
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Independent Auditors’ Limited Review Report on the Unaudited Consolidated Financial Results of Zenith Steel Pipes & 
Industries Limited for the quarter and nine months ended 31/12/2025 pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended   

To 

The Board of Directors of 

Zenith Steel Pipes & Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Zenith Steel Pipes & 
Industries Limited (‘the Holding Company’) and its subsidiaries (the Holding and its subsidiaries together referred to as the 
‘Group’), for the quarter and nine months ended 31/12/2025 (the ‘Statement’), being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the ‘Regulations’)"We Have initialed the Statement for identification purpose only.   
This Statement, which is the responsibility of the Holding Company's management and approved by the Holding Company’s 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standards (‘Ind AS’) 34 ‘Interim Financial Reporting’ prescribed under section 133 of the Companies Act, 
2013 (the ‘Act’) read with relevant rules issued there under and other accounting principles generally accepted in India and 
in compliané¢e with the presentation and disclosure requirement of Regulation 33 of the-Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. : ger a. 

2 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, ‘Review 
of Interim Financial Information performed bythe Independent Auditor of the Entity’ issued by the Institute of Chartered Accountants of India (the ‘ICAI’). A review of interim financial information consi s of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical, an Other review procedures. A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently does not enable us to obtain assurarice that we would become aware of all significant matt t might be identified in an audit. Accordingly, we do not ex audit opinion. % . 

       

  

    

   
  

2, 
ee 

We also performed procedures in accordance with the SEBI Circular No. CIR/CFD/CMD1/ 4/2019 dated 29/03/2019 under Regulation 33(8) of the Regulations, as amended, to the extent applicable. 

     4. The Statement includes the resu 

a) Zenith USA i we 
b) Zenith Middle East— FZ-LLP| 

My cull 

     

   

  

f following two subsidia ries.     
5. Basis for Qualified Conclusion 

a) With reference to Note No.19 of the Statement, The Holding Company has not complied with the provisions of Section 74 and other applicable provisions of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 with respect to the, (a) Non-repayment of public deposits and the interest thereon on the respective due dates, (b) Non-maintenance of prescribed liquid assets to the extent required under the said Rules, and (c) Non-compliance with the orders passed by the Company Law Board (CLB) in connection with the above matters. Based on Our review, these constitute a material non-compliance with the provisions of the Act and may result in regulatory implications for the Holding Company. 

b — With reference to Note No.14 of the Statement, balances relating to Trade Payables, Trade Receivables, Loans, Advances, Deposits, Intergroup balances, Current Liabilities, Borrowings from others ete.are subject to reconciliation and confirmation. The management has not sent direct balance confirmations to the res pe stive parties, citing pending reconciliations. In the absence of such confirmations and reconciliation : ¥ b in sufficient appropriate audit evidence to verify the accuracy, completeness, and recoverabili | balances as at the reporting 

  
é 

    
   

        

Office Add.: A/5, 2nd Floor, Satya CHS, Opp. MTNL Telephone Exchange, S. V, Road, Kandivall (W), Mumbal - 400 067, 
@: +91 22 4601 1115 te: support@devamllp.com @ : www.devamllp.com 

  
    

   



  

CA DEVAM & ASSOCIATES LLP 
INDIA Chartered Accountants 

date, Consequently, we are unable to determine whether any adjustments are required in respect of the stated balances 

in the accompanying Statement. 

c) With reference to Note No.6 to the Statement, the Group has made a provision of Rs. 43.71 lakhs in respect of certain 

current bank accounts which have been non-operating and frozen by regulatory authorities. In the absence of relevant 

bank statements and balance confirmations for these accounts, we were unable to obtain sufficient appropriate audit 

evidence to verify the completeness and accuracy of the balances reported in respect of these accounts. Accordingly, 

we are unable to determine whether any adjustments may be required to the carrying amount of these balances and 

the related impact, if any, on the Statement for the quarter and nine months ended 31/12/2025. 

d) We draw attention to Note No.15 to the Statement, which states that the Group has incurred significant accurnulated 

losses exceeding its share capital and reserves, and its net worth has been fully eroded as at 31/12/2025. These 

conditions indicate the existence of a material uncertainty that may cast significant doubt on the Company’s ability to 
continue as a going coneerfi, However, the Statement haVe been prepared on a going concern basis based on the 

reasons stated bythe management in the said note. Based On our review, the material uncertainty exists, and 
accordingly, the use of the going concern basis of acca. in ac preparation of the Statement is not adequately 

supported. | 

  

   

        

    

e) We draw attention to Note No.13 to the Statem ent; which states tl 

lakhs as at 31/12/2025 using the weighted average cost metho 

information and necessary supporting documentation to oy the 

quantities, condition, and cost allocation of'j es. Acc 

adjustments are necessary in respect of the carryin 

impact, if any, on the profit/loss and financial position for h 

ascertainable. 

pepo Were not provided with adequate 

uati eh eee 
‘he to determine whether any 

8s stated i in the Statement. The consequent 

months ended 31/12/2025 is also not 
    

   

6. Qualified Conclusion 

described in paragraph 5 above, nothing has come to our attention that cau to believe that the accompanying 

Statement, prepared in accordance with recognition and measurement principles laid down in the Indian Accounting 

Standards prescribed under Section 133 of the Act, as amended, read with relevant rules issued there under and other 

accounting principles generally acceptedin India, has»not disclosed:the information required to be disclosed i in terms oe 

Regulation 33, of the SEBI (Listing Obligations and Disclosure Req iirements) AN 

which it is to be disclosed, or that it contains any material i aa i 

  

     
7. Emphasis of Matter 

We draw attention to the following: 

a) We draw attention to Note No.12 to the Statement, which describes that the Holding Company has entered into a 

Memorandum of Understanding (MOU) with Tribus Real Estate Pvt. Ltd. (TREPL) for taking over the Company's 

secured bank loans amounting to Rs. 15,894.92 lakhs as on 31/12/2025. As per the terms of the MOU, TREPL shall 

negotiate settlements with the lending banks/ARCs and upon completion, shall have absolute rights over the secured 
assets until repayment is made by the Holding Company. The arrangement is pending completion and is subject to 

further negotiations and fulfillment of agreed conditions.   
       

  

b) We draw attention to Note No.5 of the Statement, which describ e Holding Company was prohibited from 
accessing the securities market for a period of three years bya cer é BY. the Securities and Exchange Board of 
India (SEBI) dated 31/03/2021, for violations of certain provi 

to the issue of Global Depositary Receipts (GDR). Subseque 
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c) 

qd) 

e) 

8. Other Matters: ; 

said order, and vide order dated 21/02/2023, the appellate authority modified the original SEB! order by reducing the 
penalty and limiting the debarment period to the time already served. SEBI has further filed a civil appeal before the 
Hon'ble Supreme Court on 07/08/2023, which has been admitted as on 02/01/2024. As of the reporting date, no 
further communication has been received. 

We draw attention to Note No.11 of the Statement, which describes that the Consortium of Banks has initiated action 
under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002, for 
recovery of outstanding dues amounting to Rs.19,319.00 lakhs as on 31/01/2014. The Banks have taken symbolic 
possession of certain immovable properties of the Holding Company located at its Khopoli unit on 29/05/2014 and 
have filed an application for taking physical possession of the said assets. The loan has since been assigned to Invent 
Assets Securitization and Reconstruction Private Limited as on 31/03/2018. The matter is currently pending before 
the Debt Recovery Tribunal (DRT), Pune, and the next hearing has been adjourned to 30/06/2026. 

We draw attention to Noté’No.8 of the Statement, which discloses that the Holding Company has written back certain 
provisions for expenses/balances totaling to Rs. 499.41 lakhs and Rs.1754.42 lakhs during the quarter and nine months 
ended 31/12/2025, and has recognized under Other Income as “Provision Written Back.” 

    We draw attention to Note 21 to the financial results regarding an t nce of fraud identified by the holding Company 
during the current period involving access to bank payment ptocesses’ ranted to an ex-accountant. As stated in the said note an internal investigation is ongoing, FIR has been lodgec e final amount involved and the resultant 
financial impact, if any, are subject to determination, and the Col ; 
period in which the amount is finalised. = = st : Sa =a \ 

> a ee 
= hog 

Our conclusion is not modified in respect of these above matter S. ? 

   

     
    

    

    a) The accompanying'Statements include the financial results of two subs} ime 
by us nor by their respective auditors, whose interim financial results reflect g 
of Rs. 519.63 Lakhs (before consolidation adjustment) as on 31 Decemb r 
Lakhs and Rs. 116.86 Lakhs (before consolidation adjustment), total net profit/(loss) after tax of Rs. 24.75 Lakhs and Rs. 24.75 Lakhs (before consolidation adjustment), total comprehensive income of Rs. 21.09 Lakhs and Rs. 21.09 Lakhs (before consolidation adjustment), for the quarter and nine months ended 31/12/2025. Of the subsidiaries referred to above, in respect of subsidiaries, their financial results have been prepared in accordance with accounting principles generally accepted in the re pective countries ‘of incorporation and the Holding Company’s Management has converted these financial results from acc tin g principles generally accepted in the respective countries to accounting principles generally ac d 

hich have neither been reviewed 
roup’s share of, reflect total assets 

2025) total revenues of Rs. 116.86 
  

     
      

    

cepted in India. These financial results have been 
pany’s Management and approved by the 

presented solely based on information compiled by the Holding Com 
Board of Directors.   
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b) The Statement includes financial results for the corresponding quarter ended 31/12/2024 and year to date 

results for the period from 01/04/ 2024 to 31/12/2024, which were reviewed by the predecessor auditors, whose 

report dated 13/02/2025 expressed a modified conclusion on these unaudited consolidated financial results. 

Also, the Statement includes financial results for the year ended 31/03/2025, which were audited by the 

predecessor auditors, whose audit report dated 29/05/2025 expressed a modified opinion on the audited 

consolidated financial results. 

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

For DEV AM & Associates LLP 

Chartered Accountants 

FRN — 139355W/W10092      

Amit Surana 

Partner 

M. No. 515851 pic i ue 

UDIN: 26515851) WPQLO3786 & if = i 

Place: Mumbai 

Dated: 10/02/2026 
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