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Date: 26t May, 2026

To To,

The Dy. Gen. Manager, National Stock Exchange of India Ltd.
Corporate Relationship Dept,, Exchange Plaza,

BSE Limited Plot no. C/1, G Block

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

Equity Scrip Code: 531845 Equity Scrip Name: ZENITHSTL

Sub.: Outcome of Board Meeting held on Tuesday, 26t May, 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, 26t May, 2026 at Dalamal House, 1st Floor, Nariman Point, Mumbai- 400021
inter-alia has considered and approved the following businesses:

1. Audited Standalone and Consolidated Financial Results for the quarter (Q4) and year
ended March 31, 2026 of the company along with Audit Report are enclosed herewith for

information and record.

2. Appointment of M/s. Pimple & Associates as Secretarial Auditor of the Company for 5
years i.e. from financial year 2026-27 to 2030-31.

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, 26t May,
2026.

Also please note that the Board meeting commenced at 5.00 p.m. to conclude at 9.30 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
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THE YASH BIRLA GROUP
ZENTTH STEEL PIPES & INDUSTRIES LIMITED
Regd. Office : 5th Floor Industry House, 159, Churchgate Reclamation, Mumbai-400 020.
CIN: (29220MH1960PLCO11773
ermnail ID: zenith@zenithsteelpipes.com Web: www.zenithsteelpipes.com Tel:022-66168400 Fax: 02222047835
THE AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3157 MARCH 2026
(Rs. In Lakhs except for per share data)
Quarter Ended i | _ Year Ended
Sr. No. Particulars 31032026 | 31.12.2025 | 32.03.2025 | 31.03.2026 | 31.03.2025
Audited | Unaudited | Audited Aundited | Audited
Income
I |Revenue From Operations 852.58 876.63 2,482.45 4,997.31 11,909.25
tl  |Other Income 378.01 621.50 611.68 2,379.28 1,016.26
Il |Total Income {I+) 1,230.59 1,498.13 3,094.13 7,376.59 12,925.51
1V |Expenses
Consumption of raw materials and components 319.60 444,12 326.97 2,672.55 4,257.44
Purchase of stock-in-trade .00 3.35 103.95 119.84 103.95
Changes in inventories of finished goods, stock-in-trade and semi finished goods 91.72 131.33 553.06 199.04 1,085.30
Employee benefit expenses 150.31 117.32 124.76 510.75 514.40
Finance cost 60.03 63.83 61.95 248.02 2438.02
Depreciation and amortisation expense 48.02 48.66 49.25 192.19 195.30
Other expenses 652.40 517.13 1,577.28 3,247.19 6,473.17
Total Expenses {IV) 1,322.08 1,375.74 2,797.22 7,189.58 12,877.58
Vv | Profit/{Loss) before exceptional items and tax [l - IV} {91.49) 122.39 296.91 187.01 47.93
VIl | Exceptional [tems {Refer Note 20) 131.07 - - 131.07 -
VIl |Profit/{Loss) before tax {V + VI) 39.58 122.29 296.91 318.08 47.93
VIl |Tax expense:
Current tax - B - - -
1X  |Profit/{Loss) for the period from continuing operations {(VII-VIlI) 39.58 122.39 296.91 318.08 47.93
X |Profit/iLoss) from discontinuing aperations {2.36) {0.28) {18.83) {6.99) {25.42)
Xl |Tax expense of discontinuing operations - a = - =
X)l | Profit/(Loss) from discontinuing operations {after tax) (X-X1} {2.86) {0.28) {18.83) {6.99) {25.42)
Xl |Profit/{Loss) for the period (IX - XII) 36.72 122.11 278.08 311.09 2251
XIV |Other Comprehensive Income {0.75) - {4.63) {0.75) {4.63}
XV |Total Comprehensive Income for the Period (XII+XIV) 35,97 122.11 273.45 310.34 17.88
Paid-up equity share capital {Face value of Rs. 10/- each) 14,228.04 | 14,223.04 | 14,223.04 | 14,228.04 | 14,228.04
Reserves excluding revaluation reserves (as per audited balance sheet) {38,957.34)] (39,267.66)
XV1 |Earnings per equity share
Basic and Diluted EPS for the pericd from Continuing and Discontinuing Operations 0.03 0.09 0.20 0.22 0.02
Basic and Diluted EPS for the period from Continuing Qperations 0.03 009 0.21 022 0.03
Basic and Diluted EPS for the period from Discantinuing Operations {0.00} {0.00} {0.01) (0.00) {0.01)
* Earnings per equity share for the guarter is not annualised
See accompanying notes to the Standalene Financial Results
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Notes to Standalone Financial Results:
1. Statement of Assets & Liabifities
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As at Ag at
Sr. No. Particulars 31st March 2026 31st March 2025
Audited Audited
| ASSETS
NON-CURRENT ASSETS
{a) Property, plant and equipment 3,980.88 4,179.66
(b) |Capital work-in-progress 128.97 120.01
(¢} |Intangible assets 12.67 0.71
{d) Intangible assets under development
{&) |Financial assets
{i) Investments 2.48 2.48
{ii) Other Financial Assests 203.73 205.53
{f Other non-current assets 269583 2,591.51
Total Non - Current Assets 7,033.57 7,099.90
CURRENT ASSETS
(a) |Inventories 594.51 779.36
{b) |Financial assets
{i} Trade receivables 4,927 37 5,313.07
(i) Cash and cash equivalents 72.38 295.61
(iii) Bank balances other than (i) above 44.76 37.74
(iv) Loans 1,389.34 1,519.34
(€ Other current assets 419.86 366.04
{d} Current tax assets 894.45 94 45
Total - Current Assets 7.542.67 £,405.61
Total Assets 14,576.24 15,505.51
I EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 14,228.04 14,228.04
(b} |Other equity (38,957.34) (39,267.66)
Total - Equity (24,729.30) {25,039.62)
LIABILITIES
A Non-Current Liabilitles
(&) |Financial liabilities
(i) Borrowings 3,264.16 1,814,186
{b) Provisions 448.05 544.20
(c) |Deferred tax liabilities (Net) 504.86 504.86
Total Non - Current Liabilities 4,217.07 2,863.22
B Current Liabilities
(a) |Financial liabilities
(i) Borrowings 18,282.42 19,726.89
{iiy Trade payables
- MSME Payable - 385.88
-QOtheér Than MSME Payable 7.771.74 8,180.20 |
(iii) Other financial liabilities 4,844.62 4,605.01
(b} Other current liabilities 3,197.81 3,829.81
{c) |Provisions 83.41 35.64
{d)  [Current tax liabilities (Net) 008.47 908.47
Total - Current Liabilities 35,088.47 37,631.91
Total Equity and Liabilities 14,578.24 15,505.51
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Notes to Standalone Financial Results;
2, Statement of Cash Flow
{Rs in Lakhs)
For the year ended For the year ended
3r. No. Particulars 315t March,2026 31st March,2026
{Audited) {Audlted)
A. |CASH FLOW FROM OPERATING ACTMTIES:
Net profit before exceptional item, taxation and prior period adjustments
(Including discontinue operation) 311.09 22.51
Adjustments for:
Depreciation and Amortization 19219 195.30
Finance Costs 9.13 17.42
Interest Income {9.09) (3.53)
Sub-total 192.23 209,19
Operating Profit Before Working Capital Changes 503.32 231.70
Adjustments for changes in working capital :
Inventories 184.85 1,207.11
Trade Raceivables 385.70 261.15
Loans 130.00 53.84
Other Current Assets {53.82) 987.26
Trade Payables (504.34) 58.25
Provisions 47.01 (32.15)
Other Financial Liabilities 23980 230.58
Other Non-current Financial Assets 1.80 29.93
Other Current Liabilities (632.00) (2,585.41)
Provisions In Non -Current Liabilities (96.15) {32.03)
Sub-total {597.35) 173.53
Cash Flow From Operating Actlvities After Exceptional Hem {94.03} 405.23
Income tax pald {net of refund)
Direct Taxes Paid/revarsal (Net of Refund) ~ =
Net Cash Flow From Operating Actlvities After Exceptional ltem......[A) (9403} 405.23
B. [CASH FLOW FROM INVESTING ACTIVITIES:
Payments made for Property, Plant and Equipment and Capital Work in
Progress {23.34) (52.38)
Other Non-Current Asseats {104.33) {107.20}
Interest Recetved 9.09 3.53
Sub-total (118.58) (156.05)
Net Cash used for Investing Activitles............ (B) {118.58) (156.08)
C. |[CASH FLOW FROM FINANCING ACTIVITIES:
Proceed f Repayment of Borrowings (Nef) 553 {7.42)
Interest Paid (8.13) (17.42)
Sub-totsd {3.60) {24.84)
Net Cash ugad for Financing Activities...........[C) {3.60) {24.84)
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) {216.21) 224.34
Cash and Cash Equivalents at the beginning of the period 295%.61 43.07
Add: (Increase) f D in Fixed Deposit accounts kept as
margin money with banks (7.02) 28.20
288.59 7127
Cash and Cash Equivalents at the end of period 72.38 295.61
72.38 295.81
Reconciliation of Cash and Bank Balances
Cash and Bank Balances 11714 333.34
Less:
Balance in Fixed Deposit accounts with banks having a maturity period of more
than three months 44.76
Cash and Cash Equivalents at the end of period 7238

Notes: < 0
a Cash and cash equivalents include cash and bank balances including fixed deposit with original maturity less than ‘a‘mont,hf N %o
b Statement of cash flow has been prepared under the indirect method as set out in the Ind AS 7 “Statement of C7 Einw" as specified in the~
companies (Indian Accounting Standards) Rules, 2025 & e A |

1
1
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ZENITH STEEL PIPES & INDUSTRIES LIMITED

Corp. Off.: Dalamal House, 1st Floor, 208, J.B. Marg, Nariman Point, Mumbai - 400 021. India. Tel.: +91 22 6616 8400 Fax :+91 22 2204 4835
Email : zenith@zenithsteelpipes.com, www.yashbirlagroup.com
CIN : L29220MH1960PLCO11773

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



?

THE YASH BIRLA GROUP

Notes to the Standalone Financial Results:

3. The above standalone financial results of Zenith Steel Pipes & Industries Limited (“The Company”) for the quarter
and Year ended 31/03/2026 have been extracted from the audited standalone financial statements prepared in
accordance with recognition and measurement principles laid down in Indian Accounting Standards 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 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 26/05/2026.

4. The Statutory Auditors of the Cornpany have conducted audit of the standalone financial results for the quarter and
Year ended 31/03/2026 and given an qualified opinion in their audit report. The figures for quarter and Year ended
31/03/2025 audited by the then statutory auditors respectively.

5. Other Income include foreign exchange gain of Rs.89.80 Lakhs and Rs.336.04 Lakhs for the quarter and year ended
31/03/2026. (Quarter and year ended 31/03/2025 Rs.88.67 Lakhs and Rs.230.81 Lakhs).

6. The Company was prohibited from accessing the securities market for a period of three years pursuant to a S5EBI
order dated 31/03/2021, in relation to alleged violatians of certain provisions of the SEBI Act, 1992 and the SEBI
(1ssue of Global Depository Receipts) Regulations. The Company filed an appeal against the said order hefore 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.1000.00 lakhs to Rs.25.00 Jakhs, 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 31/03/2026. 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.

7. The Company has identified certain non-operating and frozen current bank accounts that have not been in use
during the reporting period. As of 31/03/2026, 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 will take
necessary carrective action based on confirmation and reconciliation received in due course.

8. The segment information, pursuant to the reguirement of Ind AS 108 Operating Segments, is given as part of the
consolidated financial results. e,

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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9. Aconsortium of banks had initiated proceedings under the Securitisation and Reconstruction of Financial Assets and
—— Enforcement of Security Interest Act, 2002 {SARFAESI Act) in February 2014, calling upon the Company to répay 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. During the
quarter ended 31/03/2026, the Invent Assets Securitisation & Reconstruction Private Limited assigned debt to India
SME Asset Reconstruction Company Limited. The matter is currently being heard before the Debt Recovery Tribunal
(DRT), Pune. At the latest hearing held on 13/12/2025, 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 consultaticn with
legal advisors. Appropriate disclosures and accounting treatments, if any, will be considered upon further
developments in the matter,

10. The Company has entered into a Memorandum of Understanding (“MoU”} with Tribus Real Estate Private Limited
{("TREPL”} for takeover and settlement of its existing bank borrowings by TREPL, aggregating to Rs.15,894.92 lakhs
as on 31/12/2025. Pursuant to the MOU, TREPL is authorized to negotiate and settle dues with the lenders/Asset
Reconstruction Companies (“ARCs”) through One-Time Settlement {“OT5") or other mutually acceptable terms,
which are agreed in writing. Out of the aforesaid total bank borrowings, TREPL has repaid Rs.6,599.92 lakhs to the
lenders/ARCs by 24/03/2026 and the balance amount of Rs.9,295.00 lakhs remains unpaid as on that date.

During the quarter ended 31/03/2026, the Company received a notice from India SME Asset Reconstruction
Company Limited {“Assignee”) regarding assignment of debt by Invent Assets Securitisation & Reconstruction
Private Limited (“Assignor”), whereby total dues including interest as on 25/03/2026 were stated at Rs.1,189.41
croves excluding further accruals and charges. The Company vide email dated 17/04/2026 has replied to the
Assignee stating that Rs.9,295.00 fakhs, being the principal amount outstanding, is payable towards full and final
settlement of the assigned debt with assignor vide agreement dated 21/01/2019 together with amendments there
to. Further, the proposed development arrangement relating to the Khopoli land & building is presently under
discussion with the developer and is expected to be concluded in the near future, upon which sufficient funds are
expected to be realized for settlement of the afdresaid obligations.

11. As at 31/03/2026, the Company has reported inventory amounting to Rs.594.51 lakhs, comprising raw materials,
work-in-progress, finished goeds, store and spares and scrap. Inventories are valued using the weighted average
cost methad, as per the accounting policy of the Cormpany 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 vdluation was not derived through system-generated reports. The
management is in the process of strengthenlrf_b the internal controls and system-based tracking for inventory
valuation to enhance reliability and auditability in future periods.

12. Balance Confirmations- ;.

a. The balances of Trade Payables, Trade Receivables, Loans am:[ ‘Advances, Deposits, Current Liabilities,
Borrowings, and other similar accounts are presente/d as per the “bonks of account as at 31.03.2026,
Reconcnllatlon procedures are pendlng for certain accouhts and the management has not |ssuedce

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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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.

Pursuant to the above, the Company has received a legal notice on 29/06/2023 from Ess Jay Global Ventures
Private Limited te 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 27/03/2023 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 31.03.2026 as
well as disclosure related to MSME is not disclosed in absence of identification of MSME parties. The Company
has not obtained MSME status confirmations from all vendors as of 31/03/2026. 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 compl’iance in future reporting periods.

13. As at 31/03/2026, 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 inctuding
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 standalone financial
results have been prepared on a going concern basis. This assessment is contingent upon the successful
implementation ot the proposed plans and the absence of any unforeseen clreumstances that could adversely
impact the Company's operations.

14. The Company has received a demand natice in FY 2024-25 amounting to RS.1,836.95 lakhs in Form DRC-08 from the
Office of the Commercial Tax Officer, Tamil Nadu, pursuant to ari-audit,conducted by the GST Department for the
financial year 2018-18. In response, the Company filed 2 writ pet|t|on before the Hon'ble Madras High Court on
27/08/2024, challenging the demand and seekmg an interimstay. The Hon'ble Court granted an interim stay on
04{10}2024 which rema}ns effective urml further crders Themex‘t hearmg, |nn:;ailv scheduled for 18/11/2024, has

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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provision has been made in the standalone financial results for the quarter and year ended 31/03/2026, in respect
of the said dernand.

15. The Company had received a GST demand notice in FY 2024-25 for Rs. 28.76 lakhs from the Tamit Nadu Commercial
Tax Officer in Form DRC-08, pursuant to an audit conducted hy 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,

16. During the Q3 of FY 2025-26, the Company has received two demand notice amounting to Rs.27.78 lakhs and
Rs.25.28 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 and 2019-20 respectively. The demand primarily relates to certain
disaliowances 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.

17. The management carried out a comprehensive review and reassessment of provisions made in prior pericds towards
claims payable, balance payable and general administrative expenses. Based on such evaluation, it was determined
that certain provisions/balances were no longer required, cansidering the reselution of related obligations or expiry
of limitation periods. Accordingly, these provisions/balances amounting to Rs.279.73 Lakhs and Rs.2034.15 Lakhs
have been reversed during the current period and have heen recognised under “Other Income” in the Statement as
“Pravision Written Back” for the quarter and year ended 31/03/2026.(Quarter and year ended 31/03/2025
Rs.524.36 and Rs.781.91 Lakhs).

18. 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 fram 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 831
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 floan/advances accounls. 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.

The Company has not fully complied with the provisions of Section 74 and other applicable sections of the
Companies Act, 2013, along with the Companies (Acceptance of Deposits) Rules, 2014, in respect of (a) Repayment
of deposits and interest due thereon, (b) Maintenance of liquid assetsias ;;pi_'_'escribed under the rules, and {c}
Compliance with the directives/orders issued by the Company Law'Board related to the above matie
Company is in the process of assessing the total impact and initiq{:in"g;’corrective steps, including co B
with depositors and regulatory authorities. The management is té!&ifﬂg{ne@l@kai advice in this gég

{\
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19. 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 taws into an unified framework governing emplayee 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 Decembher 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 henefit 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 Company’'s employee henefit obligations, in a manner consistent with the guidance issued by the
Institute of Chartered Accountants of India {ICAl), The Company has provided the additional impact amounting to
Rs.23.07 lakhs under “Employee Benefit Expenses” in the standalone financial results for the year ended
31/03/2026, which primarily arises from the change in the definition of wages.

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

20. During Q3 of the FY 2025-26, the Company identified an instance of suspected offence involving fraud relating to
unauthorized access to bank payment processes by a consultant engaged by the Company. Thereafter the Company
discontinued the said consultant access, initiated an internal investigation, and lodged an FIR with the police
authorities on 01/12/2025. Based on preliminary investigation and available bank records, the amount involved is
estimated at Rs.758 lakhs (approx.), which pertains to various prior periods. Further, the Company has recovered
certain Jand and residential properties aggregating to a sum of Rs.131.07 lakhs towards compensation against the
aforesaid loss, which has been accounted under “Exceptional item” with 2 corresponding debit under “Other
Receivables”. The Company intends to sell these properties in the open market in the next year and adjust the
realiaable value against the amount receivables,

As the investigation is ongoing, the final financial impact on the current year's accounts is yet to be determined.
Also, the Company is internally reviewing the relevant records and shall account for the impact, if any, upon
completion of internal review and investigation in the next year. In the meanwhile, the management has initiated
necessary steps to strengthen internal controls réiating to procurement, vendor verification, payment authorization
and related aspects. Based on the information currently available with the Company, the management does not
expect any other material impact on the standalone financial results or operations of the Company for the current

year.

21. ihe higures tor the quarter snded 31/03/2026 & $1/03/2025 are Ulie balancing figures between the auditad figure:
in respect of the full financial year 2025-26 and 2024-25 and the published unaudited year to date figures up to the
third quarter ended on 31/12/2025 & 31/12/2024 respectively.
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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

0
Mina
Whole Time Director
DIN: 07163539
Place: Mumbai
Date: 26/05/2026
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tatement on impact of Audit Qualifications (for audit report with modified opinion) submitted along-
with Annual Audited Financial Results {Standalone)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2026
[See regulation 33 of the SEBI{LODR){Amendment) Regulations,2016)
SR. Particulars Audited Figures Rs in Lakhs | Adjusted Figures Rs in Lakhs
No. {as reported before {audited figures after
adjusting for qualifications) | adjusting for qualifications)
[ |1 Turnover/ Total Income 7,376.59 7,376.59
2. | Total Expenditure ' 7,189.59 7,189.59
| 3. Net Profit/{lLoss) | 311.08 311.08
4, Earnings Per Share 0.22 0.22
(Rupees) |
5. Total Assets 14,576.24 14,576.24
6. Total Liabilities 39,305.54 39,305.54
7. Net Worth (24,729.30) (24,729.30)
8. Any other financial item(s)( - -
as felt appropriate by the
management)

I | Audit Qualification {each audit qualification Separately):

a. Details of Audit Qualification:

1. With reference to Note No. 18 of the standalone financial results, the Company has ng
complied with the provisions of Section 74 and other applicable provisions of th
Companies Act, 2013 read with the Companies {Acceptance of Deposits) Rules, 201
with respect to the, (a) Non-repayment of public deposits and the interest thereon o
the respective due dates, {b} Non-maintenance of prescribed liquid assets to the exten
required under the said Rules, and {c}) Non-compliance with the orders passed by th
Company Law Board (CLB} in connection with the above matters.

In our opinion, these constitute a material non-compliance with the provisions of
the Act and may result in regulatory implications for the Company. Had the
Company complied with the aforesaid provisions, the reported liabilities, interest
obligations, and disclosures in the standalone financial results would have been
different. : " g

([~ f
Trade Payables, Trade Recelvables Loans, Advan ge

Current Liabilities, Borrowings from others, etc,a rre --',.
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confirmation. The management has not sent direct bhalance confirmations to th

respective parties, citing pending reconciliations. In the absence of such confirmation
and reconciliations, we are unable to obtain sufficient appropriate audit evidence t
verify the accuracy, completeness, and recoverability/payability of these balances as

the reporting date. Consequently, we are unable to determine whether any adjustment
are required in respect of the stated balances in the accompanying standalone financiz
results.

3. With reference to Note No. 7 to the standalone financial results, the Company has
made a provision of Rs.41.07 lakhs in respect of certain current bank accounts
which have been frozen by regulatory authorities. In the absence of relevant bank
statements and year-end halance 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 standalone
financial results for the year ended 31/03/2026.

4. We draw attention to Note No. 13 to the standalone financial results, 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 31/03/2026.
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 standalone financial results have been prepared on a going concern
basis based on the reasons stated by the management in the said note. In our
opinion, the material uncertainty exists, and accordingly, the use of the, going
concern basis of accounting in the preparation of the standalone financial results is
not adequately supported.

5. We draw attention to Note No. 11 to the standalone financial results, which states
that the Company has valued its inventories at Rs.594.51 lakhs as at 31/03/2026
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 standalone financial results, The consequent impact, if any, on the profit/loss |
and financial position for the year ended 31/03/2026 is also not ascertainable.

b. Type of Audit Qualification: Qualified/Diselaimerof-Opinion/Adverse Opinien

¢. Frequency of Qualification

Qualification no. 1 to 5 is repetitive.

/
/

d. For Audit Qualification(s) where the impact is not quantified by tl'iléé ditoE i

1)

(i} Management’s estimation on the impact of audit qualification I\,'\
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{ii) If management is unable to estimate the impact, reasons for the same:

For qualification on non-compliance of section 74(2) of the Companies Act, 2013:

The company has taken action on priority to clear the dues of deposit holders who are
incapacitated and to comply with the orders of existing authorities. For the rest, the company
has already started the process of settling their dues through sale proceeds of the assets sold by
MPID court of the other Company who has given NOC for using the amount towards repayment
of the Fixed Deposits of the Zenith Birla {India) Limited and during the year the Company has
paid Rs.4.25 lakhs to deposit holder with interest and balance will try to complete it in
subsequent financial years.

For qualification on balances of Trade Payables, Trade Receivables, Loans & Advances,
Deposits, Borrowings to Others etc:

Reconciliation of balances of Trade Payables, Trade Receivables, Loans & Advances, Deposits,
Borrowings to Others and other parties are an ongoing basis and the figures would be
ascertained only when the reconciliations are finalised. Hence at this stage, impact of the same
is not ascertainable. Company ensures to pay all MSME's within the stipulated credit period
except in case of parties where there are certain claims/legal issues. Company is of the view that
interest on such outstanding being disputed is not payable and hence not determined on such
outstanding.

For qualification on accounting on going concern basis:

On account of strategic understanding with suppliers/ customers, which is continuing, the
Company is on revival mode and is operating some of its units. In view of the same going
concern concept holds good.

For qualification on current Bank accounts:

The Company has made full provision to the extent it is on knowledge of the same and do not
except any further provision to be made and will ensure to make provision if it comes to its
knowledge

For qualification on valuation of Inventory:

Currently the Company is calculating the inventory value based on variable cost incurred for the
guarter and work in progress is based on work completed. Accordingly, valuation of inventories
has been arrived and according to the management they represent a fair value.

iii} Auditors’ Comments on (l) to {iv] above

Mo further comments.
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of
Zenith Steel Pipes & Industries Limited

Report on the Audit of the Standalone Financial Results

Qualified Opinion

We have audited the accompanying standatone annual financial results of Zenith Steel Pipes & Industries
Limited ('the Company'), for the year ended 31/03/2026 and notes thereon (hereinafter referred to as the
‘standalone financial results'), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time (hereinafter referred to as 'the Listing
Regulation'}. We have initialled the standalone financial results for identification purpose only.

In our epinion and to the best of our information and according to the explanations given to us, subject to
the effect of the matter described in the basis of Qualified opinion paragraph below the aforesaid standalone
financial results for the year ended 31/03/2026:

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

b} give true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards {Ind AS) prescribed under Section 133 of the Companies Act,
2013 (the Act’), read with relevant rules issued thereunder and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other financial information of
the Company for the year then ended.

Basis of Qualified Opinion

1. With reference to Note No. 18 of the standalone financial resuits, 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 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 {¢) Non-compliance with the orders passed by
the Company Law Board {CLB} in connection with the above matters.

In our opinion, these canstitute a material non-compliance with the provisions of the Act and may result
in regulatory implications for the Company. Had the Company complied with the aforesaid provisions,
the reported liabilities, interest obligations, and disclosures in the standalone financial results would
have been different.
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With reference to Note No. 12 of the standalone financial results, 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 standalone financial results.

With reference to Note No. 7 to the standalone financial results, the Company has made a provisicn of
Rs.41.07 lakhs in respect of certain current bank accounts which have been frozen by regulatory
authorities. In the absence of relevant bank statements and year-end 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, an the standalone financial results for the year ended 31/03/2026.

We draw attention to Note No. 13 to the standalone financial results, 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 31/03/2026. 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
standalone financial results have been prepared on a going concern basis based on the reasons stated
by the management in the said note, In our opinion, the material uncertainty exists, and accordingly, the
use of the going cencern basis of accounting in the preparation of the standalone financial results is not
adequately supported.

We draw attention to Note No. 11 to the standalone financial results, which states that the Company has
valued its inventories at Rs.594.51 takhs as at 31/03/2026 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 standalone financial results. The consequent
impact, if any, on the profit/loss and financial position for the year ended 31/03/2026 is also not
ascertainable.

We conducted our audit in accordance with the Standards on Auditing (SAs) notified under section
143{10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India (‘ICAI'), Our responsibilities under those SAs are further described in the
‘Auditor's Responsibilities for the Audit of the Standalone Financial Results' saction of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the ICAI together with
the ethical requirements that are relevant to our audit of the standalene financial statements for the
year ended 31/03/2026 under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to prowde a bams for our
qualified opinion on the standalone financial results,
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We draw attention to Note 10 to the financial results regarding the Memorandum of Understanding
entered into by the Company with Tribus Real Estate Private Limited (“TREPL”) for takeover and
settlement of existing bank borrowings aggregating to Rs.15,894.92 lakhs. The note further describesthe
transfer of assignment of debt by Invent Assets Securitisation & Reconstruction Private Limited to India
SME Asset Reconstruction Company Limited during the current quarter, wherein total dues including
interest were stated at Rs.1,189.41 crores as on 25/03/2026. The Company has represented that
Rs.9,295.00 lakhs, being the principal amount outstanding, is payable towards full and final settlement
of the assigned debt and that the proposed development arrangement relating to the Khopoli land &
building is under discussion with the developer, from which sufficient funds are expected to be realized
for settlement of the aforesaid obligations.

We draw aftention to Note No. 6 of the standalone financial results, 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 Beoard of India (SEBI) dated 31/03/2021, for viofations of certain provisions of
the SEBI Act, 1992 and SEBI Regulations relating to the issue of Global Depositary Receipts (GDR}.
Subsequently, the Company had filed an appeat 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.

We draw attention to Note No. 9 of the standalone financial results, 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 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. During the current quarter, the |nvent Assets
Securitisation & Reconstruction Private Limited assigned debt to India SME Asset Reconstruction
Company Limited. The matter is currently pending before the Debt Recovery Tribunal {DRT}, Pune, and
the next hearing has been adjeurned to 30/06/2026.

We draw attention to Note No. 17 of the standalone financial results, which discloses that the Company
has written back certain provision for expenses/balances aggregating to Rs.1771.45 lakhs during the FY
2025-26 and has recognized under Other Income as "Provision Written Back.”

We draw attention to Note 20 to the standalone financial results regarding the suspected fraud
identified by the Company during Q3 of FY 2025-26 involving unauthorized access to bank payment
processes by a consultant engaged by the Company, wherein the estimated amount involved based on
preliminary investigation and available records is approximately Rs. 758 lakhs relating to various prior
periods. The note further states that the Company has recovered certain land and residential properties
aggregating to Rs. 131.07 lakhs towards compensation against the aforesaid loss, which has been
accounted for under “Exceptional Item” with corresponding recognition under “Other Receivables”.
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Since the investigation and internal review are ongoing, the final financial impact, if any, is yet to be
determined.

Our opinion on the standalone financial results is not modified in respect of these above matters.

Management Responsibilities for the Standalone Financial Results

These standalone financial results have been prepared on the basis of the standalene annual financial
statements. The Company's Management and Board of Directors of the Company are responsible for the
preparaticn and presentation of these standalone financial results that give a true and fair view of the
net profit and other comprehensive income and other financial information of the Company for the year
ended 31/03/2026 in accordance with the recognition and measurement principles laid down in Ind AS
prescribed under Section 133 of the Act read with relevant rules issued there under 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 the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the standalone financial results by the Board of Directors of the Company, as aforesaid.

In preparing the standalone financial results, the Management and the Board of Directors are responsible
for assessing the ability of the Company 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 10 cease operations, or has no realistic alternative but to do
50.

The Board of Directors is also responsihle for overseeing the financial reporting process of the Company.

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

Our objectives are to obtain reasonable assurance about whether the standalone financial results for the
year ended 31/03/2026 as a whale are free from material misstatement, whether due to fraud or error,
and to issue an auditors' report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone financial results.

As part of an audit in accordance with SAS, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
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¢ Identify and assess the risks of material misstatement of the standalone financial results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control,

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

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

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

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

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonabiy knowledgeable user of the
standalone financial results may be influenced. We consider quantitative materiality and qualitative factors
(i} in planning the scope of our audit work and in evaluating the results of our work; and {ii) to evaluate the
effect of any identified misstatements in the standalone financial results.

We communicate with those charged with governance of the Company 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.
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Other Matters

a) The standalone financial results include the results for the quarter ended 31/03/2026, being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures upto the third quarter of the current financial year which were subject to
limited review by us.

b} The standalone financial results of the Company for the quarter and year ended 31/03/2025 were
audited by the predecessor auditor whose audit report dated 29/05/2025 had expressed a modified
opinion on those standalone financial results.

Qur opinion on the standalone financial results is not modified in respect of the above matters.

For D EV A M & Associates LLP
Chartered Accountants
Firm Registration No.— 139355W/W100925
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ZENITH STEEL PIPES & INDUSTRIES LIMITED
Regd. Office : 5th Floor Industry House, 159, Churchgate Reclamation, Mumbai-400 020.
CIN: L29220MH1960PLC011773
email ID: zenith@zenithsteelpipes.com Web: www.zenithsteelpipes.com Tel:022-66168400 Fax: 02222047835
THE AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2026
(Rs. In Lakhs except for per share data)

Quarter Ended Year Ended
Sr. No, Particulars 31.03.2026 | 31.12.2025 | 31.03.2025 | 31.03.2026 | 31.03.2025
Audited Unaudited Audited Audited Audited
income
| Revenue From Qperations 1,129.18 940.33 2,482.45 533761 11,909.25
Il |Other Income 378.01 621,50 611.68 2,379.28 1,016.26
N |Total Income {I+il} 1,507.19 1,561.84 3,094.13 7,716.89 12,925.51
IV |Expenses
Consumption of raw materials and components 319.60 444.12 326.97 2,672,55 4,257.44
Purchase of stock-in-trade 0.00 3.35 103.95 119.34 103.95
Changes in inventories of finished goods, stock-in-trade and semi finished goods 91.72 181.33 553.06 199.04 1,085.30
Employee benefit expenses 150,31 117.32 124.76 510.75 514.40
Finance cost 59.80 64.06 61.95 248.02 248.02
Depreciation and amortisation expense 48.02 48.66 49.25 192.19 195.30
Other expenses 826.76 555.84 1,577.28 3,460.27 6,473.17
Total Expenses {IV} 1,496.22 1,414.68 2,797.22 7,402.67 12,877.58
v |Profit/{Loss) hefore exceptional items and tax {lil - IV) 10.97 147.16 296.91 314.22 47.93
WVl |Exceplional items (Refer Note 200 131.07 - - 131.07 -
VIl |Profit/{Loss) before tax {V + V1) 142.04 147.16 296.91 445.29 47.93

VIll | Tax expense:
Current tax - -
1% |Profit/{Loss) for the period from continuing operations (VII-VIII) 142.04 147.1% 296,91 445,29 47,93

X |Profit/(Loss) from discontinuing operations {2.86) {0.28) {18.83) {6.99) [25.42)
Xl |Tax expense of discontinuing operations - = = = -
Xl |Profit/{Loss) from discontinuing operations {after tax) (X-X) {2.86) {0.28) {18.83} {6.99) {25.42)
X |Profit/{Loss) for the period {IX- XII) 139.18 146,88 278.08 438,30 22.51
XI¥  |Other Comprehensive Income {7.08) - (4.32) {10.74) {20.97}
¥V |Total Comprehensive Income for the Period (XNIHXIV) 132.10 146.88 273.76 427.56 154
Paid-up equity share capital (Face value of Rs, 10/- each) 14,228.04 | 14,228.04 | 14,22804 | 14,228.04 | 14,228.04
Reserves excluding revaluation reserves {as per audited balance sheet} {39,121.23}| [39,903.26)
XVl |Earmings per equity share
Basic and Diluted EPS for the period from Continuing and Discontinuing Operations 0.10 0.10 0.20 0.31 0.02
Basic and Diluted EPS for the period from Continuing Operations 0.10 0.10 0.21 0.31 0.03
Basic and Diluted EPS for the period from Discontinuing Operations {0.00) {0.00) {0.01) {0.00) {0.01)

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Corp. Off.: Datamal House, 1st Floor, 2086, J.B, Marg, Nariman Paint, Mumbai - 400 021. India. Tel.: +91 22 6616 8400 Fax : +91 22 2204 4835
Emall : zenith@zenithsteelpipes.com, www.yashbirlagroup.com
CIN : L29220MH1960PLCO1773

Registered Office : Industry House, 5th Floor, 159, Chuchgate Reclamation, Mumbai 400 020,
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As at As at
Sr. No. Particulars 31st March 2026 31st March 2025
Audited Audited
| ASSETS
NON-CURRENT ASSETS
(@) |Property, plant and equipment 3,989.89 4,179.66
(b) Capita) work-in-progress 128.97 120.01
(c} Intangible assets 12.67 0.71
(d) |Intangible assets under development
(®) Financial assets
(i) Investments 0.20 0.2¢
(i) Other Financial Assests 203.73 205.53
f Other non-current assets 2,695.83 2,591.51
Total Non - Current Assets 7,031.30 7,097.62
CURRENT ASSETS
(a) Inveniories 594.51 779.36
(b) Financial assets
(i) Trade receivables 571195 5,656.46
(iiy Cash and cash equivalents 107.77 29561
iy Bank balances other than {ii) above 44.76 37.74
(iv) Loans 1,389.34 1,519.34
() Other current assets 419.86 366.04
—(d} Current tax assets 94.55 103.00
Total - Current Assets 8,362.75 8,757.55
Total Assets 15,394.05 15,855.16
n EQUITY AND LIABILITIES
EQUITY
(a} Equity share capital 14,228.04 14,228.04
(b) Other equity (39,121.23) (39,903.26)
Total - Equity (24,893.19) {25,675.22)
LIABILITIES
A Non-Current Liabilities
(a) Financial liahilities
(i) Borrowings 3,737.43 2,242.07
{) Provisions 448.06 544 .20
() Deferred tax liabilities (Net) 504.86 504 .86
Total Non - Current Liabilities 4,690.35 3,291.13
B Current Liabilities
(a) Financial liakilities
(i} Borrowings 18,282.42 19,726.89
(i} Trade payables
- MSME Payable - 385.88
_Other Than MSME Payable 7.845.21 8,623.39
(iiiy Other financial liabilities 4,844.62 4,605.01
(b) Other current liabilities 3,632.76 3,953.97
—(c) Provisions 83.41 35.62
(d) [Current tax liabilities (Net) 908747 [°°C 908.47
Total - Current Liabilities 35,596.89 W 38,239.25
Total Equity and Liabilities 1§§394.05 \7\ 15,855.16
(T TR [T o S EEL Ay
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Motes 1o Consolidated Financial Results:

2. Statement of Cash Flow
(Rs in Lakhs)

For the year ended For the year ended
Sr. No. Particulars st March,2026 31st March,2025
[Audited) (Audited)
A. |CASH FLOW FROM OFERATING ACTIVITIES:
Net profit before exceptional item, laxalion and prior period adjusiments
{Including discontinue operatlon) 438.30 2251
Adjusiments for:
Depreciation and Amortizalion 192.19 195.30
Sundary Balance Writlen Back Adjusled Againsl Relurned Earnings 33514 -
Finance Cosls g1 17.42
Inleresl Income (9.09) {3.52)
Sub-lolal 530.35 209.18
Operating Profit Before Working Capital Changes 966.68 231.69
Adjustments for changes in working capital ;
Invenlories 184.85 1,207.11
Trade Receivables {55.49) 251.58
Loans 130,00 52.84
Olher Currenl Assels (53.83) 9587.26
Trade Payables {1,164.06) 69,74
Provisions 55 95 (43.47)
Olher Financial Liabillies 239 60 230,58
Other Non-currenl Financial Assets (1.800 2693
QOther Current Liabililies {321.21) {2,586.21)
Provigions In Mon -Currenl Ligbililies (96.14) {33.03)
Sub-tokal {10811 162.73
Cash Flow From Operating Activities After Exceptional ltem {112.45) 394.42
Income tax paid [net of refund)
Direcl Taxes {Paidireversal (Nel of Refund) 8.45 (0.24)
845 (0.24)
Met Cash Flow From Operating Activities After Exceptional ltem...... A) (104,00} 394,18
B. |CASHFLOW FROM INVESTING ACTIVITIES:
Payments made for Property. Plant and Equipment and Capital Work in
Progress {23.35) (52.38)
Olher Non-Currenl Assels {104.32) {107.20)
tnterest Recelved 9.09 353
Sub-iotal (118.56) {156.05)
Net Cash used for Investing Activities............ (B) (118.589} {156.09)
C.  |CASH FLOW FROM FINANCING ACTIVITIES:
Proveed / Repayment of Dorrowings (Nel) 50,38 ae2
interes! Paid (9.13) (17.42)
Sub-total 41.76 {13.80}
Met Cash used for Financing Activities..........[C) 41.76 (13.80}
Net Increasef{Decrease} in Cash & Cash Equivalents [A+B+C) {160.92) 22433
Cash and Cash Equivalents at the beginning of the period 29561 43.07
Add: (increase) | Decrease in Fixed Daposit accounts kept ag
margin money with banks (7.02) 28.20
288.59 71.27
Cash and Cash Equivalents at the end of pericd 107.77 295.61
107.77 295,61
Reconciliation of Cash and Bank Balances
GCash and Rank Balances 152,52 33335
Less:
Balance in Fixed Deposil accounls wilh banks having a maturily period of more ~
Ihan Ihree monlths 44,76 37.74
Cash and Cash Eguivalents at the end of period 107.77 295.61

Motes:
a Cash and cash equivalents include cash and bank balances including fixed depasit with original maturity less than 3 months
b Statement of cash How has been preparad under the indirect method as set out In the Ind AS 7 “Statement of Cash Flow™ as specified in the
companies [Indian Atcounting Standards} Rules, 2015

ZENITH STEEL PIPES & INDUSTRIES 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 4835
Email : zenith@zenithsteelpipes.com, www.yashbirlagroup.com
CIN : L29220MH1960PLCO11773

Registered Office : Industry House, 5th Floor, 159, Chuchgate Reclamation, Mumnbai 404 020.
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Notes to the Audited Consolidated Financial Results:

3. The above audited consolidated financial results of Zenith Steel Pipes & Industries Limited {“The Holding Company”)
along with its subsidiaries (together known as Group) for the quarter and Year ended 31/03/2026 have been
prepared in accordance with recognition and measurement principles laid down in Indian Accounting Standards 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 Cbligations
and Disclosure Requirements Regulations, 2015, as amended fram time to time. (the ‘Listing Regulations’). These
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 26/05/2026.

4, The Statutory Auditors of the Company have conducted audit of the consolidated financial results for the quarter
and Year ended 31/03/2026 and given an qualified opinion in their audit report. The figures for consclidated financial
results for the quarter and Year ended 31/03/2025 were reviewed and audited by the then statutory auditors
respectively.

5. Other Income include foreign exchange gain/ (loss) of Rs.89.80 Lakhs and Rs. 336,04 takhs for the quarter and Year
ended 31/03/2026. (Quarter and Year ended 31/03/2025 Rs.88.67 Lakhs and Rs.230.81 Lakhs).

6. The Holding 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 SEB1 Act, 1992 and the SEBI
{Issue of Global Depositary 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
Holding 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 31/03/2026. Subsequently, SEBY 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 Holding Company continues to monitor further developments.
Management believes that, based on legal advice received, the likelihood of an adverse outcome is presently not
prebable. 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.

7. The Group has identified certain non-operating and frozen current bank accounts that have not been in use during
the reporting period. As of 31/03/2026, 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 41.07 lakhs, being the aggregate amount lying in such bank accounts, as a prudent measure.

8. The Holding Company has consolidated financial results of all its subsidiary companies as per Indian Accounting
Standard 110- Consolidated Financial Statements. The Consolidated financial. r._e_sults of the Group include the
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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.

§. The Holding Company 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 refated obligations or expiry of limitation periods. Accordingly, these provisions/balances amounting to Rs. 279.73
Lakhs and Rs. 2034.15 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 year ended 31/03/2026 respectively.
{Quarter and year ended 31/03/2025 Rs.524.36 lakhs and Rs.781.91 Lakhs}. Further, the management of the
subsidiary company has written back certain balances amounting to Rs.338.14 Lakhs pertaining to earlier years in its
unaudited financial statements and the same has been adjusted against retained earnings by the management of the
subsidiary company.

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

under:
(Rs. In Lakhs)
Quarter Ended Year Ended Year Ended
Particulars
31/03/2026 31/12/2025 31/03/2025 31/03/2026 | 31/03/2025
{Audited) {Unaudited} (Audited) {Audited) {Audited)
Turnover 1,230.59 1,498.13 3,094.13 7,376.59 12,925.51
gjﬁt before | 4 25 122.11 278.08 311.09 22.51
Profit after tax | 36.72 122.11 278.08 311.09 22.51
Total
Comprehensiv | 35.97 122.11 273.45 310.34 17.88
e Income

11. Segment Reporting:

{a) Primary Business Segments:
The Holding Company operates

information is not applicable.

in a single segment namely Pipes and hence the Primary Business segment

(Rs. in Lakhs)

Particulars Quarter Ended Year Ended Year Ended
31/03/2026 31/12/2025 31/03/2025 3170372026 31/03/2025

a) In India

Sale of Products 373.64 462,18 900.64 1,999.60 4,805.84

Sale of Services 178.48 95.15 1065.52 858.73 5,147.04

b) Qutside India

sale of Products 577.05 383.01 516.29 2479.27 1,956.37

Sale of Services - — = -

Total  Thcome 1129.18 940,33 7% 9483.45 ) 5337.61 | 11,909.25

from operations S R —

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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a} In India L 14,576.24 15,414.06
b} Outside India 817.80 349,66
¢} Unallocated - -
Assets

Total 15,394.04 15,863.72

Additional to

Assets and
Intangible Assets
a) In India 23.35 56.51
b) Qutside India - -
Total 23.35 56.51

12. A consortium of banks had initiated proceedings under the Securitisation and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002 (SARFAESI Act) in February 2014, calling upon the Holding Company to
repay an aggregate amount of Rs. 19,319.00 lakhs, being the dues outstanding as on 31/01/2014. Subsequenitly, on
29/05/2014, the consortium took symbelic possession of the immovable assets located at the Holding 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, During the
quarter ended 31/03/2026, the Invent Assets Securitisation & Reconstruction Private Limited assigned debt to India
SME Asset Reconstruction Company Limited. The matter is currently being heard before the Debt Recovery Tribunal
(DRT), Pune. At the latest hearing held on 19/12/2025, the Holding Company sought an adjournment, and the next
hearing has been scheduled for 30/06/2026.

The Holding Company continues to engage in the legal pracess and is evaluating all available options in consultation
with legal advisors. Appropriate disclosures and accounting treatments, if any, will be considered upon further
developmernits in the matter.

13, The Holding Company has entered into a Memorandum of Understanding (“MaU”) with Tribus Real Estate Private
Limited (“TREPL”) for takeover and settlement of its existing bank borrowings by TREPL, aggregating 1o Rs.15,894.92
lakhs as on 31/12/2025. Pursuant to the MOU, TREPL Is authorized to negotiate and settle dues with the
lenders/Asset Reconstruction Companies (“ARCs”} through One-Time Settlement {“OTS”) or other mutually
acceptable terms, which are agreed in writing. Qut of the aforesaid total bank borrowings, TREPL has repaid
Rs.6,599.92 lakhs to the lenders/ARCs by 24/03/2026 and the balance amount of Rs.9,295.00 lakhs remains unpaid
as on that date.

During the quarter ended 31/03/2026, the Holding Company received a notice from India SME Asset Reconstruction
Company Limited (“Assignee”) regarding assignment of debt by Invent Assets Securitisation & Reconstruction Private
Limited {“Assignor”), whereby total dues including interest as on 25/03/2026 were stated at Rs.1,189.41 crores
excluding further accruals and charges. The Holding Company vide emall dated 17/04/2026 has replied to the
Assignee stating that Rs.9,295.00 lakhs, being the principal amount outstanding, is payable towards full and final
sattlement of the assigned debt with assignor vide agreement dated 21/01/2019 together with amendments there
to. Further, the proposed development arrangement relating,tp*l'tjjg_ hopoli land & building is presently under
discussion with the developer and is expected to be concludéd.ir theear futlire, upon which s
expected to be realized for settlement of the aforesaid obﬁgﬁiﬁs N\
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14, As at 31/03/2026, the Holding Company has reported inventory amounting to Rs.594.51 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 Holding 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.

15. Balance Confirmations-

a. Thebalances 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 31/03/2026. 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 Holding Company has received a legal notice on 29/06/2023 from Ess Jay Global
Ventures Private Limited to which the Holding 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 from the Advocates of Ess Jay Global
Ventures Private Limited on 12/08/2023 for which the holding company has provided responses on 27/09/2023
through the Holding 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.

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

¢. The Holding Company has not obtained confirmation from all vendors regarding M5ME status, hence without the
relevant details, provision is not made for interest liability towards the same in the books as of 31/03/2026 as
well as disclosure related to MSME is not appropriate in absence of identification of MSME parties. The Holding
Company has not obtained MSME status confirmations from all vendors as of 31/03/2026. 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 Developrent {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.
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16. As at 31/03/2026, 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 consolidated 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 ¢ircumstances that could adversely impact the Group's operations.

17. The Helding Company has received a demand notice in FY 2024-25 amounting to RS.1,836.95 lakhs in Form DRC-08
from the Office of the Commercial Tax Cfficer, Tamil Nadu, pursuant to an audit conducted by the G57 Department
for the financial year 2018-19. In response, the Holding Company filed a writ petition before the Hon'ble Madras High
Court on 27/08/2024, challenging the demand and seeking an interim stay. The Hon'ble Court granted an interim
stay on 04/10/2024, which remains effective until further orders. The next hearing, initially scheduled for
18/11/2024, has been adjourned, and a revised date is yet to be notified by the Court. Based on Jegal advice and
management's evaluation, the Company believes it has a meritorious case and expects a favorable outcome.
Accordingly, no provision has been made in the consolidated financial results for the quarter and year ended
31/03/2026, in respect of the said demand.

18. The Holding Company had received a GST demand notice in FY 2024-25 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 financal
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,

19. During the Q3 of FY 2025-26, the Holding Company has received two G3T demand notice of Rs, 27.78 lakhs and Rs.
25.28 lakhs from the Tamil Nadu Commercial Tax Officer in Form DRC-07, pursuant to an audit conducted by the G5T
Department for the financial year 2021-22 and 2019-20 respectively. 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
Cuinpany has nol received any further communication in regards to the same.

20. The Shareholders of the Holding 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
Ltand and Building 1000 —— 1000
Plant and Machinery(Imported & indigenous) 8532 o7 48500 28321
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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 floanfadvances 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.

The Holding Company has not fully complied with the provisions of section 74 and other applicable sections of the
Companies Act, 2013, along with the Companies (Acceptance of Deposits) Rules, 2014, in respect of (a} Repayment
of deposits and interest due thereon, (b] Maintenance of liquid assets as prescribed under the rules, and (c)
Compliance with the directives/orders issued by the Company Law Board related to the ahove matters. The Holding
Company is in the process of assessing the total impact and initiating corrective steps, including correspondence with
depaositors and regulatory authorities. The management is taking necessary legal advice in this regard.

21. The Government of India, vide notification dated November 21, 2025, has notified the Code on Wages, 2018, 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 (ICA)). The group has provided the additional impact amounting to Rs. 23.07 lakhs
under “Employee Benefit Expenses” in the consolidated financial results for the quarter and year ended 31/03/2026,
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.

22, During Q3 of the FY 2025-26, the Holding Company identified an instance of suspected offence involving fraud
rejating to unauthorized access to bank payment processes by a consultant engaged by the Holding Company.
Thereafter the Holding Company discontinued the said consultant access, initiated an internal investigation, and
lodged an FIR with the police authorities on 01/12/2025, Based on preliminary investigation and available bank
records, the amount involved is estimated at Rs.758 lakhs (approx.}, which pertains to various prior periods. Further,
the Holding Company has recovered certain land and residential properties aggregating to a sum of Rs.131.07 lakhs
towards compensation against the aforesaid loss, which has been accounted, Under “Exceptional item” with a
corresponding debit under “Other Receivables”. The Holding Comp_ﬁqy---i_hte‘ﬁﬁﬁ'mfs | these properties in the open

market in the next year and adjust the realisable value against the Et;h'gﬂnt receivables: -';
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As the investigation is ongoing, the final financial impact on the current year’s accounts is yet to be determined. Also,
the Holding Company is internally reviewing the relevant records and shall account for the impact, if any, upon
completion of internal review and investigation in the next year. In the meanwhile, the management has initiated
necessary steps to strengthen internal controls relating to procurement, vendor verification, payment authorization
and related aspects. Based on the information currently available with the Holding Company, the management does
not expect any other material impact on the consolidated financial results or operations of the Holding Company for
the current year,

23. As required under Regulation 33(3)(h) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, at least 80% of each of the consolidated revenue, assets and profits of the group are required to be subjected
to audit quarterly. While the said requirement has been complied with in respect of consolidated assets, the coverage
in respect of consolidated results and consolidated profit is 68,11% and 26.38%, respectively.

24. The Figures for the quarter ended 31/03/2026 & 31/03/2025 are the balancing figures between the audited figures
in respect of the full financial year 2025-26 and 2024-25 and the published unaudited year to date figures up to the
third quarter ended on 31/12/2025 & 31/12/2024 respectively.

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

Pipes & Industries Limited

Director
DIN: 07163539

Place: Mumbai

Date: ZQ] osl 2028

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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tatement on impact of Audit Qualifications {for audit report with modified opinion) submitted along-
with Annual Audited Financial Results {Consolidated)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026
[See regulation 33 of the SEBI{LODR)(Amendment) Regulations,2016]

SR. Particulars Audited Figures Adjusted Figures
No. Rs in Lakhs (as reported | Rs in Lakhs (audited
before adjusting for figures after adjusting
qualifications) for qualifications)

I |1 Turnover/ Total Income 7,716.89 7,716.89
2. Total Expenditure 7.,402.67 7,402.67
3. Net Profit/(Loss) 438.30 438.30
4, Earnings Per Share 0.31 0.31
5. Total Assets 15,394.05 15,394.05
6. Total Liabilities 40,287.20 40,287.20
7. | Net Worth (24,893.19) (24,893.19)
8. Any other financial item(s}{ as felt - -

appropriate by the management)

Il | Audit Qualification {each audit qualification Separately):

a. Details of Audit Qualification:

1) With reference to Note No.20 of the consolidated financia! results, 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.

In our opinion, these constitute a material non-compliance with the provisions of the Act and
may result in regulatory implications for the Holding Company. Had the Helding Company
complied with the aforesaid provisions, the reported liabilities, interest obligations, and
disclosures in the financial statements woutd have been different.

2) With reference to Note No.15 of the consolidated financial results, 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. (n the absence of such confirmations.-and recohciliations, w i'"
unable to obtain sufficient appropriate audit evidence t-o',.f'\_r'_.ge'}__,'rfy the accur'a@', ‘comple /J' Tl
and recoverability/payability of these balances as at the rlep rting ¢ te;Conseguentl / o ar,

of the stated

unable to determine whether any adjustments are required in rést
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in the accompanying financial results.

3) with reference to Note No.7 to the consolidated financial results, the Group has made a
provision of Rs.41.07 lakhs in respect of certain current bank accounts which have been
frozen by regulatory authorities. In the absence of relevant bank statements and year-end
balance canfirmations 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 unabie to determine whether any adjustments may be
required to the carrying amount of these balances and the related impact, if any, on the

financial results for the year ended 31/03/2026.

4) We draw attention to Note No.16 to the consolidated financial results, which states that the
Group has incurred significant accumulated losses exceeding its share capital and reserves,
and its net worth has been fully eroded as at 31/03/2026. These conditions indicate the
existence of a material uncertainty that may cast significant doubt on the Group's ability to
continue as a going concern. However, the financial results have been prepared on a going
concern basis based on the reasons stated by the management in the said note. In our
opinion, the material uncertainty exists, and accordingly, the use of the going concern basis
of accounting in the preparation of the financial results is not adequately supported.

5) We draw attention to Note No.14 to the consclidated financial results, which states that the
Group has valued its inventories at Rs.594.51 lakhs as at 31/03/2026 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 guantities, 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 consolidated financial results. The consequent impact, if
any, on the Profit/loss and financial position for the year ended 31/03/2026 is also not
ascertainable.

b. Type of Audit Qualification: Qualified/ DiselatmerotOpinieni-Adverse-Dpinien

¢. Frequency of Qualification

Qualification no. 1 to 5 is repetitive.

d. For Audit Qualification{s)where the impact is not quantified by the auditor:

{i) Management’s estimation on the impact of audit qualification
(i) If management is unable to estimate the impact, reasons for the same:

For qualification on non compliance of section 74(2) of the Companies Act, 2013:

The Holding company has taken on priority to clear the dues of deposit holders who are
incapacitated and to comply with the orders of existing authorities. For the rest the company
has already started the process of settling their dues through sale proceeds of the assets sold
by MPID court of the other Company who has given NOC for using the amount towards
repayment of the Fixed Deposits of the Zenith Birla {India) Limited é}}d__d_uring the year the
company has paid Rs.4.25 lakhs to deposit holder with’ interest and ‘balance will try to
complete it in subsequent financial years. [</ \ &Y FRES &)

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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For qualification on balances of Trade Payables, Trade Recelvables, Loans & AE\?&HEESE_B
Deposits, Borrowings to Others etc:

Reconciliation of balances of Trade Payabies, Trade Receivables, Loans & Advances, Deposits,
Borrowings to Others and other parties are an ongoing basis and the figures would be
ascertained only when the reconciliations are finalised. Hence at this stage, impact of the same
is not ascertainable. Company ensures to pay all MSME's within the stipulated credit period
except in case of parties where there are certain claims/legal issues. Company is of the view
that interest on such outstanding being disputed is not payable and hence not determined on

such outstanding.

IRLA GROUP

For qualification on accounting on going concern basis:

On account of strategic understanding with suppliers/ customers, which is continuing, the
Company is on revival mode and is operating some of its units. In view of the same going
concern concept holds good.

For qualification on Interest payable to Micro, Small and Medium Enterprise:
Company ensures to pay all MSME’s within the stipulated credit period except in case of
parties where there are certain claims/legal issues. Company is of the view that Interest on
such outstanding being disputed is not payable and hence not determined on such out
standings.

For qualification on current Bank accounts:

The Company has made full provision to the extent it is on knowledge of the same and do not
except any further provision to be made and will ensure to make provision if it comes to its
knowledge.

For qualification on valuation of Inventory:
Currently the Company is calculating the inventory value based on variable cost incurred for

the quarter and work in progress is based on work completed. Accordingly, valuation of
inventories has been arrived and according to the management they represent a fair value.

{(iii) Auditors’ Comments on (I} or {ll} above

Mo further commants . 2S0CH 7
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INDIA
INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of
Zenith Steel Pipes & Industries Limited

Report on the Audit of the Consolidated Financfal Results
1. Qualified Opinion

We have audited the accompanying consolidated annual financial results of Zenith Steel Pipes &
Industries Limited (hereinafter referred to as the "Holding Company’) and its subsidiaries (Holding and
its subsidiaries together referred to as ‘the Group’), for the year ended 31/03/2026 {hereinafter
referred to as the ‘consolidated financial results’}, being submitted by the Holding Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing @bligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time (hereinafter referred to as 'the Listing Regulation').
The consolidated financial results have been initialled by us for identification purpose oenly.

In our epinion and to the best of our information and according to the explanations given to us and
based on the management certified unaudited financial statements / financial information of
subsidiaries, subject to the effect of the matters described in the basis of Qualified opinion paragraph
below these aferesaid consolidated financial results for the year ended 31/03/2026:

a) Include the annual financial statements / financial information of the following subsidiaries.
1) Zenith USA
2} Zenith Middle East-FZ -LLP
b} are presented in accordance with the requirements of Regulation 33 Of the Listing Regulations
in this regard; and
¢} give true and fair view in conformity with the recognition and measurement principles laid down
in the applicable indian Accounting Standards (Ind AS) prescribed under section 133 of the
Companies Act, 2013 {the “Act’), read with relevant rules issued thereunder and other accounting
principles generally accepted in India, of the consolidated net profit, other comprehensive
income and other financial information of the Group for the year then ended.

2. Basis of Qualified Opinion

a}) With reference to Note No.20 of the consolidated financial results, 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 ahove
matters,

In our opinion, these canstitute a material non-compliance with the provisions of the Act and may
result in regulatory implications for the Holding Company. Had the Hoiding Company complied

Office Add.; A/5, 2nd Floor, Satya CHS, Opp. MTNL Telephone Exchange,
S. V. Road, Kandivali (W), Mumbai - 400 067,
@ +91 22 4601 1115 59 support@devamlip.com @ : www.devamilp.com
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with the aforesaid provisions, the reported liabilities, interest obligations, and disclosures in the
financial statements would have been different.

b} With reference to Note No.15 of the consolidated financial results, 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 financial results.

¢} With reference to Note No.7 to the consolidated financial results, the Group has made a provision
of Rs.41.07 lakhs in respect of certain current bank accounts which have been frozen by regulatory
authorities. In the absence of relevant bank statements and year-end 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 tc the carrying amount of
these balances and the refated impact, if any, on the financial results for the year ended
31/a3/2026.

d) Wedraw attention to Note No.16 to the consolidated financial results, which states that the Group
has incurred significant accumulated losses exceeding its share capital and reserves, and its net
worth has been fully eroded as at 31/03/2026. These conditions indicate the existence of a
material uncertainty that may cast significant doubt on the Group's ability to continue as a going
concern. However, the financial results have been prepared on a going concern basis based on the
reasons stated by the management in the said note. In our opinion, the material uncertainty exists,
and accardingly, the use of the going concern basis of accounting in the preparation of the
financial results is not adequately supported,

e) We draw attention to Note No.14 to the consolidated financial results, which states that the Group
has valued its inventories at Rs.594.51 lakhs as at 31/03/2026 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 unabie to determine whether
any adjustments are necessary in respect of the carrying amount of inventories stated in the
consolidated financial results. The consequent impact, if any, on the Profit/loss and financial
position for the year ended 31/03/2026 is also not ascertainable,

We have conducted our audit in accordance with the Standards on Auditing {SAs) notified under section
143{10} of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India {‘ICAI'), Our responsibilities under those SAs are further described in
the "Auditor's Responsibilities for the Audit of the Consolidated Financial Resuits' section of our report.
We are independent of the Group in accordance with the Code of Ethics issued by the ICAI together
with the ethical requirements that are relevant to our audit of the censolidated financial statement
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe that
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our qualified
opinion on the consolidated financial resuits. '

Office Add.: A/S, 2nd Floor, Satya CHS, Opp. MTNL Telephone Exchange,
8. V. Road, Kandivali (W), Mumbai - 400 067. _
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Emphasis of Matter

a)

b)

c)

d)

e)
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We draw attention to Note No.13 to the consolidated financial results regarding the Memorandum
of Understanding entered into by the Holding Company with Tribus Real Estate Private Limited for
settlement of its existing borrowings aggregating to Rs. 15,894.92 lakhs and the subsequent
assignment of debt by Invent Assets Securitisation & Reconstruction Private Limited to India SME
Asset Reconstruction Company Limited. The Holding Company has stated that Rs. 9,295.00 lakhs
is payable towards full and final settlement of the assigned debt with assignor vide agreement
dated 21/01/2019 together with amendments there to and that the proposed development
arrangement relating to the Khopoli land & building is under discussion with the developer, from
which sufficient funds are expected to be realized for settlement of the afaresaid obligations,

We draw attention to Note No.6 of the consolidated financial results, which describes that the
Holding 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 SEBI Regulations relating to the issue of
Global Depositary Receipts (GDR). Subsequently, the Holding Company had filed an appeal against
the said order, and vide order dated 21/02/2023, the appellate autharity modified the original SEBI
order by reducing the penalty and limiting the debarment period to the time already served. SEB’
has further filed a civil appeal before the Hon'ble Supreme Court on 07/08/2623, 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.12 of the consolidated financial results, 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.18,319.00 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 an,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.
During the current quarter, the Invent Assets Securitisation & Reconstruction Private Limited
nssigned deabt to hdia SME Assel Recunslructlon Company Limited. (he matter s currently
pending before the Debt Recovery Tribunal (DRT), Pune, and the next hearing has been adjourned
to 30/06/2026.

We draw attention to Note No.9 of the consolidated financial results, which discloses that the
Holding Company has written back certain provisions for expenses/balances totaling to
Rs.2,034.15 lakhs during the FY 2025-26 and has recognized under Other Income as "Provision
Written Back." Further, the management of the subsidiary company has written back certain
balances amounting to Rs.338.14 lakhs pertaining to earlier years adjusted against the opening
Retained Earnings.

We draw attention to Note No.22 to the consclidated financial results regarding the suspected
fraud identified by the Holding Company during Q3 of FY 2025-26 involving unauthorized access
to bank payment processes by a consultant, wherein the estimated amount involved based on
preliminary investigation is approximately Rs.758 lakhs relating to various past periods. The
Investigation by the Holding Company is ongoing and the final financial impact, if any, is yet to be
determined. The Holding Company has further recovered certain land and residential properties
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aggregating to Rs. 131.07 lakhs towards compensation against the aforesaid loss, which have been
accounted for under “Other Receivables™ with corresponding credit to miscellaneous income,

f} As referred to in Note No.23 of the consolidated financial results, which describe the extent of
coverage of consclidated revenue, assets and profits pursuant to the requirement of Regulation
33(3}(h) of Listing Regulations.

Our opinion on the consclidated financial results is not modified in respect of these ahove matters.

Management Responsibilities for the Consolidated Financial Results

The Holding Company's Management and Board of Directors are responsible for the preparation and
presentation of these consolidated financial results that give a true and fair view of the consolidated
net profit and consolidated other comprehensive income and other financial information of the Group
for the year ended 31/03/2026 in accordance with the recognition and measurement principles laid
down in Ind AS prescribed under Section 133 of the Act read with relevant rules issued there under
and other accounting principles generally accepted in India and in compliance with Regulation 33 of
the Listing Regulations. The respective Management and Board of Directors of the entities included in
the Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets Of the Group and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial results by the Management and Board of Directors of the
Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Management and the Board of Directors
of the companies included;in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis ot accounting unless the respective Board of Directors either intends to liquidate
the group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

5. Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Office Add.: A/5, 2nd Floor, Satya CHS, Opp. MTNL Telephone Exchange,
S. V. Road, Kandivali (W), Mumbai - 400 087,
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Our objectives are to obtain reasonable assurance about whether the cansolidated financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated financial results.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3){i) of the Act, we are
also responsible for expressing our opinion through a separate report on the complete set of
consolidated financial statements on whether the group have adequate internal financial
controls with _reference to consolidated financial statements in place and the operating
effectiveness of such controls.

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

* Conclude on the appropriateness of the Management and 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 canditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditors’ report to the related disclosures in the
consalidated financial results or, if such disclosures are inadequate, to modify our opinion. Cur
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditicns may cause the Group to cease to continue as a going
concern,

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

Materiality is the magnitude of misstatements in the consolidated financial results that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeahle user
of the consolidated financial results may be.influenced. We consider guantitative materiality and
qualitative factors (i) in planning the scope of our audit work and in evaluating the results of our work;
and {ii} to evaluate the effect of any identified misstatements in the consolidated financial results.

We communicate with those charged with governance of the Holding Company 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 reasenably be thought to bear on our independence, and
where applicahle, related safeguards. RSSO
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

6. Other Matters

a)

b)

Office Add.: A/5, 2nd Floor, Satya CHS, Opp. MTNL Telephone Exchange,
S. V. Road, Kandivali (W}, Mumbal - 400 067.
@& +91 22 4801 1115 = : support@devamllp.com & : www.devamilp.com

The consolidated financial results include the unaudited financial results of two wholly owned
subsidiaries, whose financial statements / financial information reflect Group's share of total
assets of Rs.972.81 lakhs as at 31/03/2026, Group's share of total revenue of Rs.576.10 lakhs and
Rs.692.96 lakhs and Group's share of total net profit after tax of Rs.102.47 lakhs and Rs.127.22
lakhs, total comprehensive income of Rs.96.14 lakhs and Rs.117.23 lakhs for the quarter and year
ended 31/03/2026 respectively, and net cash inflow amounting to Rs.35.39 lakhs for the year
ended 31/03/2026, as considered in the consolidated financial results. These unaudited financial
statements / financial information have neither been audited by us nor by their auditors and have
been approved and furnished to us by the Holding Company's Management and our opinion on
the consolidated financial results, in so far it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on such unaudited financial statements / financial
information.

Qf the subsidiaries referred to above, their financial results have been prepared in accordance with
accounting principles generally accepted in the respective countries of incorporation and the
Halding Campany's Management has converted these financial results from accounting principles
generally accepted in the respective cauntries to accounting principles generally accepted in India.
These financial results are prepared from Ind AS converted financial statements certified by a
management. In our opinion and according to the information and explanations given to us by the
Board of Directors; these financial statements/ financial information are not material to the Group.

Our opinion on the consalidated financial results is not modified in respect of the above matter,
inter-alia with respect to our reliance on work done and the unaudited financial results / financial
information certified by the Board of Directors.

The consolidated financial results include the results for the quarter ended 31/03/2026, being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures upto the third quarter of the currant financial year which were
subject to limited review by us.
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c) The consolidated financial results of the Group for the year ended 31/03/2025, were audited by
the predecessor auditor, who, vide their audit report dated 29/05/202S expressed a modified
opinion on those audited consolidated financial results.

Our opinion on the consolidated financial results is not modified in respect of these above matters,
For DEV A M & Associates LLP

Chartered Accountants .
FRN - 139355W/W100925
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Date: 26t May, 2026

To To,

The Dy. Gen. Manager, National Stock Exchange of India Ltd.
Corporate Relationship Dept,, Exchange Plaza,

BSE Limited Plot no. C/1, G Block

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

Equity Scrip Code: 531845 Equity Scrip Name: ZENITHSTL

Sub.: Declaration pursuant to Regulation 33(3) (d) of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015.

Dear Sir/Madam,

Pursuant to the provision of Regulation 33 (3) (d) of SEBI (Listing obligations and
Disclosure Requirements) Regulations, 2015 as amended by SEBI Notification No.
SEBI/LAD-NRO/GN/2016-17/001 dated May 25, 2016 read with SEBI Circular No.
CIR/CFD/CMD/56/2016 dated May 27, 2016; we hereby declared that the Statutory
Auditors of the Company M/s. DEVAM & Associates LLP, Chartered Accountants, Mumbai
(Firm Registration No. 139355W/W100925) have issued the Audit Reports with Qualified
Opinion in respect of the Audited Financial Results for the quarter & year ended on March
31, 2026.

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



