










 
 

 
 

Independent Auditors’ Limited Review Report on the Unaudited Standalone Financial Results of Zenith Steel Pipes & Industries 
Limited for the quarter ended 30/06/2025 pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 
 
To  
The Board of Directors of 
Zenith Steel Pipes & Industries Limited  
 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Zenith Steel Pipes & 
Industries Limited (the ‘Company’) for the quarter ended 30/06/2025 (the ‘Statement’), being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the ‘Regulations’). We have initialed the Statement for identification purpose only.  
 

2. This Statement, which is the responsibility of the Company’s management and approved by the Company’s Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards (‘Ind AS’) 34 ‘Interim Financial Reporting’ prescribed under section 133 of the Companies Act, 2013, 
as amended (the ‘Act’) read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with the presentation and disclosure requirement of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, ‘Review 
of Interim Financial Information performed by the Independent Auditor of the Entity’ issued by the Institute of Chartered 
Accountants of India (the ‘ICAI’). This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free from material misstatement. A review is limited primarily to inquiries of 
the persons responsible for financial and accounting matters, and analytical procedures applied to financial data and thus 
provide less assurance than an audit. We have not performed an audit and accordingly, we do not express an audit 
opinion. 
 

4. Basis for Qualified Conclusion  
 

a) With reference to Note No.16 of the Statement, the Company has not complied with the provisions of Section 74 and 
other applicable provisions of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 
with respect to the, (a) Non-repayment of public deposits and the interest thereon on the respective due dates, (b) 
Non-maintenance of prescribed liquid assets to the extent required under the said Rules, and (c) Non-compliance with 
the orders passed by the Company Law Board (CLB) in connection with the above matters. Based on our review, these 
constitute a material non-compliance with the provisions of the Act and may result in regulatory implications for the 
Company.  
 

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

c) With reference to Note No.6 to the Statement, the Company has made a provision of Rs. 41.07 lakhs in respect of 
certain current bank accounts which have been non-operating and frozen by regulatory authorities. In the absence of 
relevant bank statements and 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, on the Statement for the quarter ended 30/06/2025. 
 



 
 

 
 

d) We draw attention to Note No.12 to the Statement, which states that the Company has incurred significant 
accumulated losses exceeding its share capital and reserves, and its net worth has been fully eroded as at 30/06/2025. 
These conditions indicate the existence of a material uncertainty that may cast significant doubt on the Company’s 
ability to continue as a going concern. However, the Statement have been prepared on a going concern basis based 
on the reasons stated by the management in the said note. Based on our review, the material uncertainty exists, and 
accordingly, the use of the going concern basis of accounting in the preparation of the Statement is not adequately 
supported. 
 

e) We draw attention to Note No.10 to the Statement, which states that the Company has valued its inventories at 
Rs.938.16 lakhs as at 30/06/2025 using the weighted average cost method. However, we were not provided with 
adequate information and necessary supporting documentation to verify the basis of valuation, including evidence 
supporting the quantities, condition, and cost allocation of inventories. Accordingly, we are unable to determine 
whether any adjustments are necessary in respect of the carrying amount of inventories stated in the Statement. The 
consequent impact, if any, on the profit/loss and financial position for the quarter ended 30/06/2025 is also not 
ascertainable. 

  
5. Qualified Conclusion 

 
Based on our review conducted and procedure performed as stated in paragraph 3 above, with the exception of the 
matters described in paragraph 4 above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with recognition and measurement principles laid down in the Ind AS 
prescribed under Section 133 of the Act, as amended, read with relevant rules issued there under and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 
33, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 
 

6. Emphasis of Matter  

We draw attention to the following: 

 
a) We draw attention to Note No.9 to the Statement, which describes that the Company has entered into a 

Memorandum of Understanding (MOU) with Tribus Real Estate Pvt. Ltd. (TREPL) for taking over the Company’s 
secured bank loans amounting to Rs. 16,884.92 lakhs as on 30/06/2025. As per the terms of the MOU, TREPL shall 
negotiate settlements with the lending banks/ARCs and upon completion, shall have absolute rights over the secured 
assets until repayment is made by the Company. The arrangement is pending completion and is subject to further 
negotiations and fulfillment of agreed conditions. 
 

b) We draw attention to Note No.5 of the Statement, which describes that the Company was prohibited from accessing 
the securities market for a period of three years by an order issued by the Securities and Exchange Board of India 
(SEBI) dated 31/03/ 2021, for violations of certain provisions of the SEBI Act, 1992 and SEBI Regulations relating to 
the issue of Global Depositary Receipts (GDR). Subsequently, the Company had filed an appeal against the said order, 
and vide order dated 21/02/2023, the appellate authority modified the original SEBI order by reducing the penalty 
and limiting the debarment period to the time already served. SEBI has further filed a civil appeal before the Hon’ble 
Supreme Court on 07/08/2023, which has been admitted as on 02/01/2024. As of the reporting date, no further 
communication has been received. 

 
c) We draw attention to Note No.8 of the Statement, which describes that 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. The matter is currently pending before the Debt 
Recovery Tribunal (DRT), Pune, and the next hearing has been adjourned to 04/09/2025.  

 



 
 

 
 

d) We draw attention to Note No.15 of the Statement, which discloses that the Company has written back certain 
provision for expenses/balances totaling to Rs.622.17 lakhs during the quarter ended 30/06/2025 and has recognized 
under Other Income as “Provision Written Back.”  

Our conclusion is not modified in respect of these above matters. 
 

7. Other Matter 
 
The Statement include the figures for the quarter ended 31/03/2025, being the balancing figures between the audited figures 
in respect of the full financial year 2024-25 and the published unaudited year to date figures upto the third quarter of the 
financial year 2024-25, which were subjected to limited review. Our conclusion on the Statement is not modified in respect 
of this matter. 

 
 

For C K S P AND CO LLP 
Chartered Accountants 
FRN – 131228W / W100044 
 
 
 
 
Dhananajay Jaiswal 
Partner 
M. No. 187686 
UDIN: 25187686BMJGQP7505 
 
Place: Mumbai 
Date: 13/08/2025 

















 
 

 
 

Independent Auditors’ Limited Review Report on the Unaudited Consolidated Financial Results of Zenith Steel Pipes & 
Industries Limited for the quarter ended 30/06/2025 pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

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

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Zenith Steel Pipes & 
Industries Limited (‘the Holding Company’) and its subsidiaries (the Holding and its subsidiaries together referred to as the 
‘Group’), for the quarter ended 30/06/2025 (the ‘Statement’), being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the ‘Regulations’). We have initialed the Statement for identification purpose only. 
 

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the Holding Company’s 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standards (‘Ind AS’) 34 ‘Interim Financial Reporting’ prescribed under section 133 of the Companies Act, 
2013 (the ‘Act’) read with relevant rules issued there under and other accounting principles generally accepted in India and 
in compliance with the presentation and disclosure requirement of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, ‘Review 
of Interim Financial Information performed by the Independent Auditor of the Entity’ issued by the Institute of Chartered 
Accountants of India (the ‘ICAI’). A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion.  
 
We also performed procedures in accordance with the SEBI Circular No. CIR/CFD/CMD1/44/2019 dated 29/03/2019 under 
Regulation 33(8) of the Regulations, as amended, to the extent applicable. 
 

4. The Statement includes the results of following two subsidiaries. 
a) Zenith USA 
b) Zenith Middle East – FZ-LLP 

 
5. Basis for Qualified Conclusion 

 
a) With reference to Note No.18 of the Statement, The Holding Company has not complied with the provisions of Section 

74 and other applicable provisions of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 
2014 with respect to the, (a) Non-repayment of public deposits and the interest thereon on the respective due dates, 
(b) Non-maintenance of prescribed liquid assets to the extent required under the said Rules, and (c) Non-compliance 
with the orders passed by the Company Law Board (CLB) in connection with the above matters. Based on our review, 
these constitute a material non-compliance with the provisions of the Act and may result in regulatory implications for 
the Holding Company.  
 

b) With reference to Note No.14 of the Statement, balances relating to Trade Payables, Trade Receivables, Loans, 
Advances, Deposits, Intergroup balances, Current Liabilities, Borrowings from others, etc., are subject to reconciliation 
and confirmation. The management has not sent direct balance confirmations to the respective parties, citing pending 
reconciliations. In the absence of such confirmations and reconciliations, we are unable to obtain sufficient appropriate 
audit evidence to verify the accuracy, completeness, and recoverability/payability of these balances as at the reporting 
date. Consequently, we are unable to determine whether any adjustments are required in respect of the stated balances 
in the accompanying Statement. 



 
 

 
 

 
c) With reference to Note No.6 to the Statement, the Group has made a provision of Rs. 43.59 lakhs in respect of certain 

current bank accounts which have been non-operating and frozen by regulatory authorities. In the absence of relevant 
bank statements and balance confirmations for these accounts, we were unable to obtain sufficient appropriate audit 
evidence to verify the completeness and accuracy of the balances reported in respect of these accounts. Accordingly, 
we are unable to determine whether any adjustments may be required to the carrying amount of these balances and 
the related impact, if any, on the Statement for the quarter ended 30/06/2025. 

 
d) We draw attention to Note No.15 to the Statement, 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 30/06/2025. These 
conditions indicate the existence of a material uncertainty that may cast significant doubt on the Company’s ability to 
continue as a going concern. However, the Statement have been prepared on a going concern basis based on the 
reasons stated by the management in the said note. Based on our review, the material uncertainty exists, and 
accordingly, the use of the going concern basis of accounting in the preparation of the Statement is not adequately 
supported. 

 
e) We draw attention to Note No.13 to the Statement, which states that the Group has valued its inventories at Rs.938.16 

lakhs as at 30/06/2025 using the weighted average cost method. However, we were not provided with adequate 
information and necessary supporting documentation to verify the basis of valuation, including evidence supporting the 
quantities, condition, and cost allocation of inventories. Accordingly, we are unable to determine whether any 
adjustments are necessary in respect of the carrying amount of inventories stated in the Statement. The consequent 
impact, if any, on the profit/loss and financial position for the quarter ended 30/06/2025 is also not ascertainable. 

6. Qualified Conclusion 
 
Based on our review conducted and procedure performed as stated in paragraph 3 above, with the exception of the matters 
described in paragraph 5 above, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with recognition and measurement principles laid down in the Indian Accounting 
Standards prescribed under Section 133 of the Act, as amended, read with relevant rules issued there under and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 
 

7. Emphasis of Matter 
 

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

Memorandum of Understanding (MOU) with Tribus Real Estate Pvt. Ltd. (TREPL) for taking over the Company’s 
secured bank loans amounting to Rs. 16,884.92 lakhs as on 30/06/2025. As per the terms of the MOU, TREPL shall 
negotiate settlements with the lending banks/ARCs and upon completion, shall have absolute rights over the secured 
assets until repayment is made by the Holding Company. The arrangement is pending completion and is subject to 
further negotiations and fulfillment of agreed conditions. 
 

b) We draw attention to Note No.5 of the Statement, which 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 authority modified the original SEBI order by reducing the 
penalty and limiting the debarment period to the time already served. SEBI has further filed a civil appeal before the 
Hon’ble Supreme Court on 07/08/2023, which has been admitted as on 02/01/2024. As of the reporting date, no 
further communication has been received. 
 



 
 

 
 

c) We draw attention to Note No.11 of the Statement, which describes that the Consortium of Banks has initiated action 
under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002, for 
recovery of outstanding dues amounting to Rs.19,319.00 lakhs as on 31/01/2014. The Banks have taken symbolic 
possession of certain immovable properties of the Holding Company located at its Khopoli unit on 29/05/2014 and 
have filed an application for taking physical possession of the said assets. The loan has since been assigned to Invent 
Assets Securitization and Reconstruction Private Limited as on 31/03/2018. The matter is currently pending before 
the Debt Recovery Tribunal (DRT), Pune, and the next hearing has been adjourned to 04/09/2025. 

 
 

d) We draw attention to Note No.8 of the Statement, which discloses that the Holding Company has written back certain 
provisions for expenses/balances totaling to Rs.622.17 lakhs during the quarter ended 30/06/2025, and has 
recognized under Other Income as “Provision Written Back.” 

 
Our conclusion is not modified in respect of these above matters. 

8. Other Matters:  
 

a) The accompanying Statements include the financial results of two subsidiaries which have neither been reviewed by us 
nor by their respective auditors, whose interim financial results reflect group’s share of total revenues of Rs. Nil Lakhs 
and Rs. Nil Lakhs (before consolidation adjustment), total net profit/(loss) after tax of Rs. Nil Lakhs (before consolidation 
adjustment), total comprehensive income of Rs. 0.28 Lakhs (before consolidation adjustment) for the quarter ended 
30/06/2025. Of the subsidiaries referred to above, in respect of subsidiaries, their financial results have been prepared 
in accordance with accounting principles generally accepted in the respective countries of incorporation and the Holding 
Company’s Management has converted these financial results from accounting principles generally accepted in the 
respective countries to accounting principles generally accepted in India. These financial results have been presented 
solely based on information compiled by the Holding Company’s Management and approved by the Board of Directors.  
 

b) The Statement include the results for the quarter ended 31/03/2025, being the balancing figures between the audited 
figures in respect of the full financial year 2024-25 and the published unaudited year to date figures upto the third 
quarter of the financial year 2024-25, which were subjected to limited review. 

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

 
For C K S P AND CO LLP 
Chartered Accountants  
FRN – 131228W / W100044 
 

 
 
 

Dhananajay Jaiswal 
Partner 
M. No.187686 
UDIN: 25187686BMJGQQ5797 
 
Place: Mumbai  
Dated: 13/08/2025 


