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|

Date: 04/08,/2023

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 Monday, 06t November, 2023

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.,
Monday, 06th November, 2023 at Dalamal House, 1st Floor, Nariman Point, Mumbai- 400021
inter-alia has considered and approved the following businesses:

1. Unaudited Standalone and Consolidated Financial Results for the quarter (Q2) and Half
year ended September 30, 2023 of the company along with Limited Review Report;

2. Any other matter with the permission of the Chair

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 Monday, 06th
November, 2023.

Also please note that the Board meeting commenced at 4.00 p.m. to conclude at 11.59 p.m.

Kindly take the same on your record.

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: L29220MH1960PLC0O11773
Registered Office: Industry House, 5th Floor, 159, Churchgate Reclamation, Mumbai 400020
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ZENITH STEEL PIPLS & INDUSTRIES LIMITED
{Foemerly Known us Zenith Birla {India) Limied)
Reged. Office : Sth Floor ndustry House, 159, Chorchgote Reclamation, Mumbai-dog g2o.  THE YASH BIRLA GROUP
CIN; LI9Z20MHIAE0PICO11 X )
emall 10: zemith @ renithateelpipes.com Wieh: wiww. senithileeipiper.com Tel022-55168400 Fax: 02222047835
STATEMENT OF UNAUDITED STANDALDNE FINAMCIAL RESULTS FORTHE QUARTIR & HALF YEAR ENDED 30TH SEFTEMBER, 7031

i(Fts, In Lakhs except for por share data)

Quarter Ended Hall Year Ended | Year Ended
| Sr. Mo, Particulars 30.09.2023 | 30.08.2023 | 30,09.2022 | 30.09.2023 | 30.09.2022 | 31.03.2023
' Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | _ Audited
— .H:m —— | et
I |Revenue From Qograbens 2TT416 | 243948 513641 52365 108829 16,405 59
Il [Other Incoma 41.81 1677 53865 57.58 15,58 TG TG
ll_|Totad Income (i+1} 281897 | 2,45526) B8ETATE| 527123 | 1150284 | 1711238
| W Expenses
[ [Consumption of raw matenals and componants 1,056.05 | 1,097.55 1416235 | 235380 E.796.47 081258
Purchass of slack-in-trade . - &7.6R . 156.79 40043
Changes in irvenbonies of inished goods. sledk-in-brade ane sem
finished goods 16362 21T 13159 Ta5.41 4053 307,59
| |Employes benalis expense 17880 13519 132.65 303.7% 2.0 812.93
|Finance costs 7208 T2 44 14554 145.33 147.12 31787
i Detrecation and amenisation expense 6707  eriz|  eass 13419 12220 28517
Dibsar axpenses 1.443.93 226 1.470.84 1.146.19 1,838.66 1E42.3)
Total Expenses (IV) 298216 | 2.68635] 560708 | S5668.51 11,6392 | 16,7812
W |ProfitiLoss) before excoptional ibems and tax (11l - V) (166.19)]  (231.00 BE.TE {18728 238,72 151,03
Wl |Exsepional Bems - . 5 .

Wil |ProfitfiLoss) bofore tax [V - ¥1) [188.15)]  [231.09) B578 | (39T 2372 151,03
VIl i Tax expemse: ———

Current tax
| Earliar Years Tax
Mt cradil gnt thamant
[ |Delerred tax " N = -
1%__l{Prafit (Loss) for the period from continuing operations (VIV} (166.19)) 2308 6678 | (8728 23872 361.03
X [Prof (Leas) from dscontmuing eoseratons [3.13) [5.08) |83 [B.21) [248.04) [A27.T3)
A |[Tax gxpense of dscontuing operations . . - ]
Xil__|Proftiless) from Discontinuing operations (ater ax) (XK1} [FRE] {5.08) {58.38) (=.21)]  (248.04)] (327.73)
X0 _|ProfitiLoss) for the period (Vi1 - Vil {168.32)] " [236.17) 8.40 |  [405.45) (9.32) 3230
XV JOther Comprehenshv Income - - . - - 960 |
Total Comprehensive income for the Pericd (11X
XV |[Compriging Profit / (Loss) and Other Comprohonsive (189,30 (23847 gD {405.45) 9.3%) 42.90
Incame for the pericd)
|Faui-up eguity shane capdal (Face vales of Rs, 10- each) 1922804 | 1422004 | 1477804 | 1472800 | 1422800 14,228 04
lnmlm excluding revauabion rescives as per balance sheet of B
Provous acosunting Year - 130,232.07)
T !hrmw par equity share_{Med Annualized)
| E““hTm‘E:Tn{f the period from Continuing and © mh .17 fun 0.28) 0.01) i
| 2
: Dasic ln::}!m EPS for the pericd from Centinuing ; i0.12) 10.16) 0.0 H:.EB]‘ a7 024
E;:ﬁﬁawubed EPS far the panod from Disconbeyesd 0,00} (0.00y “}":"':'I [0.01) 017 0.21)

For and on behall of the Board of Directors of Zenith Steel Fipes & Industries
Limited

o

Date: i Movember, 2023
| Place: Ill.lrn__bal

Dirocior

DIN: (8405655

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Comp. O ; Dalamal House, 151 Floor, 208, 4B m.mmm-mm.mm;mzzmﬁm Faoc: +01 22 2304 7835
Email; e
ClIN; LES220MMH1960PLC0T1TT
Registered Office: Industry House, 5th Floor, 159, Churchgate Reclamation. Mumhad 400 fron



Motes to Standalone Finantial Resulis:
1, Statement of Assets & Liabilities

¢

. in Lakhs)
- THE YASHEIRLA GROUP
Sr. Na. Farticulars idth Sept 2023 Jst March 2023
Unanditod Auditod
I ASSETS
RON-CURRENT ASSETS
{a) iy, Slasl snd sguipment 4479.13 4451.01
(B} Capetal work-in-paogress 2.8 5923
() Inlargible asssls - 12 87
Id Inlangible assels under developamant
g} |Financial assets
i) Investmonls 2.48 248
) Diser Fingncial Assesls 28827 25627
iy [xner non-camet assets = 17 35
Total Hon - Current Assels 473060 4839.02
CURRENT Agggtﬁ =
{a)  |Wwericoes 123512 2054 45
] Financial assets _ |
(1) Trade recenvables S4T9.55 AJTE.T1
[%] Cash and cash eguivalants B350 524 56
{ii) Bank balances cther than (i) above [[TET] [OE]
{ ) Lo@ns. 1772.85 1777.50
(=] Othar curmend assels 355098 T
id] __|Camrent tax assots 198 92 161 52
[Tetal - Curront Assols 1357116 11713.06
Tatal ASBEE 16351.85 16552.08
1] EQUITY AND LIABILITIES
EQUITY
[al E:l.ll'n' shang capilal 14228 04 14228 .04
(6] [Othar oguity [EECTRD 39232 07)
Tetal - Equity [25420,07) {25004.03)|
LIABILITIES
A Mon=Current Liabilities
53! Fnancial likdiies
i) Berrowings 31751 31728
bl |Provisions S70.09 4323 |
{c] Dalerad tax kabliias (Mo 504 85 50486
Todal Mon - Cwrrant LIBMI!LH 1382 48 135838
B Cwrrent Liabilities
{al 'Eln:.n:.i.:l labiltics
‘!Q En-"ru-mr_rE 21280 .44 21Z31.87
{u} Trdde payables
= MSME Payabls - -
-Citkar Than MSME Payabla ] TP IE]
(i) Oihar hinmngial kablibes 4254 77 413308
b} Othed curreni kabilibes Gh24 51 218608
[ Prowiss ons 571 75 B4
[di  [Currens tax Iabiliies (Het) _BEE.9 865,33 |
Total =« Current Liabilities ATIED. 4 40190, 78
Total Equl and Liabilities 18361.85 16552,
Date: &th Nowember, 2023
Placo: Mumbsai DIM: DEA05655

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Corp. Off. © Dalamal House, 15t Floorn, 208, J.B. Marg, Nariman Point,
. CIM: L2582 208H 1 260PLC0M1TTE

=]

Regisiered Office: Indusiry House, Sth Floor, 159, Churchgate Reclamation, Mumbai 400 020,
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THE YASH BIRLA GROUP
Moters. by Seandslsssd Fimancisl Resulty:
2. Statemant of Cush Flow
[HI.HI..Ihh-II
For i Halt year anded Fid the year anded
e, M, 0th Bopl, 2023 st Mareh 2033
hopt ol beriene 2 pticn Al Berr, Sarton and prior pesod oduat=eots (inckuding deons Inus ooeaton) (405 500 1w
& dpustrais for
Dzecaplon gnd Amoriaton 134.1% 25147
Finoros oty 14333 3rar
Prof con Sa'e of Asset [224)
FRETEEY FE DET -
Sulteioial | 2TH.E5 GbC Bl
Oypeerating Prafi Bolory Working Cagétal Chaniges ﬁﬁﬁr [ITRT]
Azjestmants for changes in warking caphal -
= habraeraid A58 38 Tl TH
Tegude Fecesmbies. 11.701 1) [1.394 37)
[T LA 158 1B
s Tl A Rt (1,202 D) Th2 54
Tracte Payabies Af 22 V00 22
i grarisid ke 1] TE 50
CFhes Fosancal Linkdiees 12171 204 B
Cehist Pt gl Fnancaal Asseis - 18
Ceha el Lipbies 1,660.13 54788
Piiredatata b Mo -Curmpst Lipbdlas 29 87 TR Ay
Suib-neta 824 13 1 08 14
Cash Flow From Opeesting Activilies ABer Excaptional ltem a78.48 164T 22
Incoma 1ad pasd (et ol fund)
Curext Taniri Pgedinpersa (Ml of Ridund) 1416 1313
14,78 131,31
Moz Canh Pl From Operating Activities ARer Bxcaptional lem...._ JA) FTFL Y] 177365
H, CASH FLOW FROM NVESTING ACTIVITIES:
Farprras®2i made bor Property, Plant and Equipmen and Cagial Wark 0 Prodness (803 23 {30 78]
Saprra Ty Mok B nlareable A3l . {1 ||:||
Frieziercty brom salin of Property, Pl and Egugmant o 100
rher hneC LTt Addets 17295 {187
Inbgrant Racewed 0.7 -
Sub-aslal ILH 155 [MR.TH
Mt Cash wsod bor lervessing AStvinties. ... [B] [CEKIT) [BERTE)
[ 8 CASH FLOW FROE FINARCING ACTIVITIES:
Roeayma ol Bomesangs B Ed (L1 H-Ill
Iertesl P (1453 137 &T)
bt [ 51 1134 T
Nt Ciah uted for Financing Activilies........ i) E:II [1,134.71)
Ned Incrosse{Decreade) in Cail & Cash Equivabanis (A+BeT) 10 94 65 0
Cash and Cash Equivalanis af the beginning of e poriod 524 58 15124
A34: ncremie] | Detrease in Fived Deposi sceounts kegt oy
maegin maney with Lasks !$-W| 10438
.35 8.0 155 50
Cash and Cash Eduuivalifils 41 the eved o pursgsd B350 2455
330.50 534 58
Reconciliation of Cash and Bank Balsaos given in Bote Na. 12
T Balaee Sheat s an fodows:
Faih ancl Bank Balanoos . B0 a4 445 50
L
faiancs i Foed Depost So0oURS with Banks hawing & mistunly pevod ST B B4
of e Lian Tace macthy
Caik angd Cah Equivalenis 82 i ond of period B} 83 Sad 55
For and on behall of the Board of Tenith Sekl
Pipes & dusitras Lim
L |
Punys O Senawane
Crarla: §th Novembar 2013 Dirscior
e _sones _ Dinoessess

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Corp. Of, : Dalamal House, 15t Floor, 206, JUB. Marg, Nariman Point, Murnbai - £00 021, India. Tel: +§1 22 6518 8400 Fac: +{1 22 2204 TEXS
Email: COM, WanN, £om
G L2 30nH 1860PLCO1ITTS
Fegistered Office; Indusiry House, Sth Floce, 159, Churchgals Reckamation, Mumbal 400 020,
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THE YASH BIRLA GROUP

ZEMITH STEEL PIPES & BDUSTRIES LIMITED
{Formerly Emowm as Tenih Birla {Indla] Umited)
Rogd. Oifeco © 5th Floor Industry House, 159, Churchgate Reclamation, Mumbal=200 0200
CIH: L29220MM1980PLCH1TTY
mllln;anrﬂ@nnlﬂﬂulplm.mﬂ Web: www. zenithsteolpipos.com Tel: 02266168400 Fax: 02222047815
EXTRACT OF THE STANDALOMNE FINANCIAL RESULTS FOR THE QUARTER & HALF YEAR ENDED 30TH SEPTEMBER 2023
Rs. in Lakhs, excopt per share data)|

Cuarter Ended Half Year Ended | Yoar Ended

R Ceicain 10.00.2023| 30.0623 [30.00.2022| 30.00.2023] 30.00. 2022 31022023
Unawdited | Unaudited | Unauditod | Unaudited | Unaudited| Awdsied

1| Total Income from operations 281507 | 245526 567476 | 527123 | 11.80264 | 17.112.35

;[N (s or e g Toafors Tox. xoeplionsl andior Feoranary | 1ee w| eoen] eene| owas| zwn| s

3 mr—;mﬁg iheg peniod before tao: (afier exceptional andior (168 mll (231,08} i 135'?-2!7]' pr— w—

g [Pt Proli (Locks) for tht padiod aler baic faller dotaptiondl sndr dodrsonfiadry tms.m]l @itoey  ee7e ::Lsr.zs]l pmrz| 38100

& |Profil{ (Loss) Fom decontruing cperalions @] som|  (seam man| @eson| e
&

i {afer 1ax) and Oihar Comphahsnsia Incamsa 13-'-'|'EI' [FER] e 32’]' e 54 “MI‘E]I (0 E?JI 42.90
Equity Share Capial 14,238004 | 14.220.00 | 1423804 | 1423800 | 1422000 | 14.228.04
Reserves (eoduding nevaluation reserve] a5 shown in the Ausdited Balanos
Eheet of the previous e

|l'il1'll'gi- Par Share (Face value of Rs. 10 sach) (Mot Annuaplzed)

El

b

Base: and Divied EPS for the penod iram Continuing and Discontinued @iy o) .01 o2 oo ooz
Oparabons

|E‘-&5—t.¥'|d Culutied ERPS for the padiod inom Contnueng Operalions. 0. 123§ (0. 185 005 (0.25) 0.7 024
[Basac and Diuted EPS for the pened from Discantinued Operations .00 {0.00) {0.04)] £6,017 (0,17} 10.21)

=

For and on bohalf of the Board of Directors of Zenith Stecl Pipes &
Inedusirigs Limited

Purusha D Sonavana
Derpctor
DHiW: DR40565E

Data:  &lh Hovember, 2023
Place: Mumbaei

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Canp. Off. : Datamal House, 18t Floor, 206, J 8. Marg, Mariman Polnl, Mumbad - 400 021, India. Tel.: *31 22 6618 8400 Fax +91 22 2204 7835
Emai; WA,
CIN: LFaZ20mH 1 860PLC011TT
Registered Oiffice: ndustry Howss, Sth Floor, 158, Churchgale Redamation, Mumbal 400 020,



.
the Standalone Financial Results: e’

Other Income include foreign exchange gain/{loss) of Rs. 25.57 Lakhs and Rs. 40.30 (HEYASHBIRLA GROUP
quarter and half year encded 30/09/2023. [Quarter and half year ended 30/09/2022 Rs. 536.61 Lakhs
and Rs. 515.51 Lakhs].

4, The company was prohibited from accessing the securities market for three years by a SEBI grder
dated 31/03/2021 for violating certain sections of the SEBI Act 1992 and the SEBI Regulation for
Issue of Global Depositary Receipts ("GDR"). On 16/07/2021, the Company appealed against the
aforementioned order. The final hearing was completed on 03/01/2023, and SEBI isswed the final
ruling on 21/02/2023. As per the ruling, the Company's appeal was largely upheld, the debarment
was shortened to the time already served, and the penalty was decreased from Rs. 10 crores to Rs.
25 lakhs. The same has been provided in the books of accounts of the Company as of 31/03/2023
and is yet to be paid as of 30/09/2023. As on date, SEBI has filed a civil appeal with Supreme Court
agalnst the same on 07/08/2023.

5. There are certain non-operating current bank accounts of the Company. The bank statements and
balance confirmations as on 30/05/2023 for these accounts could not be obtained; the company has
prowided for the full amount pending darifications/confirmations from respective Banks,

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

7. Consortium of banks has initiated action under Securitisation & Reconstruction of Financial Assets
and Enforcement of Security Interest Act, 2002 in February 2014 and called wpon the company to
repay the amount of RS 19,319.00 lakhs towards the dues 35 on 3170172014, Thereafter, they have
taken symbaolic possession of the immovable assets at the Khopoli unit on 29/05/2014, and filed a
case for taking physical possession, which will be reviewed afresh by Invent Assets Securitization and
Reconstruction Private Limited, since the Loan has been assigned to them by the Bank as on
31/03/2018. The case is being heard in DRT, Pune, and the company has requested an adjowrnment
at the hearing held on 27/04,/2023. As a result, the next hearing is scheduled for 17/11/2023.

E. The Company had entered into a MOU with Tribus Real Estate Pvi. Lid. (TREPL) for taking over the
company’s bank loans. The loans, to the extent taken over by TREPL aggregating to Rs. 18,855.92
lakhs as on 30/09/2023, have been shown in the accounts of the Company a5 Secured Loan from
Others. TREPL will negotiate with the lending Banks/ARCS to settle their debis amicably through a
One-Time Settlernent or on other conditions that are agreeable, Onoe the sattlement with Bank is
completed the TREPL will enjoy absolute right on those securities. As per the said MOU, TREPL will
hawve the right on those securities till the Company repays the amount stated In MOU to TREPL.

8, The Company has received a re-opening rotice u/fs 148 of Income Tax Act, 1961 for AY 2009-20 for
which it has filed return of Income whereln the income tax department has alleged that “there is a
complete cessation of liability in the hands of the Company with regards to principal amount of loan
and outstanding interest payable on loan”™ in relation 1o its Nos-Performing Assets with various bank.
The Company has made necessary submission to the Authorities on 09/05/2023 and no further
nitices are recelved for making any adjustments to the returned Income.

10, During the prévious guarter, the Company had received a letter on from Directorate of Enforcement

[under Foreign Exchange Management Act] on 22/05/2023 directing the company 1o subsmit certain

%, records/documents as listed in the said letter pursuant to order ufs 37 of Foreign Exchange

i ﬁ ) Management Act, 1999 read with Section 133(6) of the Income Tax Act, 1961. In response to the

3= "% i same the Company had submitted the requisite documents to the department. As on 30/09,/2023,
[ .' the company has not received any further communication in regards to the same,

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Coep, O ; Dalamal House, 151 Floor, 206, J.B. Marg, Mariman Pesnl, Mumbai - 400 021, india Tel.: «81 22 8616 8400 Fau; +91 22 2304 7835
CING LERZMHTBE0FLC TS

Registered Odfice; industry House, Sth Floor, 158, Churchgate Reclamation, Mumbai 400 020,
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For the purpose of valuing its inventories, the company used the weighted average cost rﬁ;hmﬁ?
and reported an inventory value of Rs. 1,236.12 Lakhs as on 30,/09/2023. Due to the added variab

costs connected with manufacturing the goods, the value of finished goods, work in grapAsHBIRLA GROUP
strap items, the valuation is done manually rather than a system based output.

12. Balance Confirmations-

a. The balance of Trade Payables, Trade Receivables, Loans and Advances, Deposits, Current Liabilities,
Borrowings from others etc. are considered as per books of account, As reconciliations are due in
these accounts, the management has not sent direct confirmations to parties. In the opinion of the
management, since the amount due tof from these parties are fully payable/recoverable, no
material difference Is expected to arise at the time of settlement, requiring further accounting effect
as on 30/09/2023,

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 had received a legal notice on 29/06/2023 from Ess Jay Global
Ventures Private Limited to which the Company has sent a response on 20/06/2023. Accordingly, the
company has determined that the net amount receivable from the group Is Rs. 150 Lakhs which is
under aforesaid reconciliation/legal dispute.

The company has received further communication in this regards from the Advocates of Ess Jay
Global Ventures Private Limited on 12/08/2023 for which the company has provided responses on
27/09/2023 through the Company advocates. Besides, the company has also sent a formal legal
notice to Mango Capital LLC on 04,/10/2023 asking them to clear their ducs, As on date, the company
has mot received any further communication in regards to the same.

€. The Compary is currently working with the vendors to get confirmation regarding MSME Status,
however without the relevant details, no provision for interest liability towards the same has been
provided in the books as of 30/09/2023,

13. The net worth of the Company as per the definition given in the Companies Act, 2013 continues 1o
be negative as on 30/09/2023 due to accumulated losses. Considering strategic understanding with
suppliers/customers, the company [s on the revival mode and is operating some of the units. Also,
the Company’s Board of Directors (‘the Board”) are examining availible options to further increase
salesfincome from operations, Barring unforeseen circumstances beyond the control of the
Company, the Board is confident about the Company's ability to continue as a going concern. Based
thereupon and considering the projected revenues [ cash flows, the Company has prepared
accounts on a going concern basis,

14. The Shareholders of the Company at the Annual General Meeting held on 17/09/2012 approved
variation in utilization of public offer proceeds, so that Company can also utilize the proceeds for
manufacturing of SAW and ERW pipes at Chennai or at such other location as may be decided by
Board. Out of the total amount Rs. 13,500.00 Lakhs, amount of Bs. 8036 Lakhs was to be utilized
from the proceeds of public issue and balance Rs. 5,464.00 Lakhs was 10 be utilized from proceeds of
GDR issue. The details of utilization of proceeds of Rs, 13,500.00 Lakhs is given hereunder:

- o {Rs. in Lakhs}
S, | Particulars ) | Projected Amount | Amount to be Spent
@ W Land and Building 1000 1000
- '| Plant and Machinery{imported & Inl:ligenu;.rs.l_ 8532 | 8321 |
i Miscellaneous Fived assets 3606 3696
' 272

Corp. Off. : Dalamasl House, 1ﬂFW,WEE.":£-.MﬂmM w-mm.mm: 01 22 GE16 8400 Fao: #91 22 2304 7835

CIN: L2B230MH1960PLC01TTS
Registered Office: Industry House, 5th Flocr, 159, Churchgaie Reclamation, Mumbal 400 020,



Pending full wtilization, the balance amount i held in Current/Fixed deposit floan /adva .-
accounts. There is Provision for doubtful advances to the tune of Rs. 10,925 Lakhs. Fending mca@
of that advance, the amount available for deployment will be at lesser to that extent.
THE YASH BIRLA GROUP
- The figures for the earlier periods have been regrouped / reclassified / restated wherever necessary

to make them comparable with those for the current period.

16. The Statutory Auditors of the Company have conducted review of the standalone financial results for
the quarter and half year ended 30/09/2023 pursuant to the requirement of Regulation 33 of the
SEBI {LODR) Regulations, 2015 and have given a qualified ooinion in their repaort.

17. The standalone financial results for the quarter and half year ended 30/09/2023 have been extracted
from the unaudited standalone finandal statements prepared In accordance with the Indian
Accounting Standards (nd-AS) as prescribed under Section 133 of the Companies Act, 2013 read
with Rule 3 of the Companies [Indian Accounting Standards) Rules, 2015 and relevant amendment
rules issued thereafter. These standalone financial results have been reviewed by the Audit
Lommittee and thereafter approved by the Board of Directors at their respactive meetings held on

068/11,/2023,
For Zenith Steel Pipes & Industries Limited
L]
::\(.«4”5,/
TR f{*-»,: Purushottam D Sonavane
& !."5-'*.__:-"'"_: *-.,__h':;:t Dirgctor
fef o Ve DIN: 08405655
t : |:|. :| : I'\u.l.
Place: Mumbai Nl

Datve: 06/11/2023

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Registered Office: Indusiry Howss, Sth Fioor, 158, Churchaate Reclamation Msumbai 400 196



CKSPANDCOLLP

Chartered Accountants

(A Member Firm of ‘C K S P & AFFILIATES")
Regd. O, A-312, 3rd Floor, Roval Sands C.H.5.L, Shashtri Nagar, Andheri West, Mumbai- 400053, Maharashira,
India. Email: debmalyaf@cksplip.com / kalpen@ckspllp.com

independent Auditors’ Limited Review Report on the Unaudited Standalone Financial Results of Zenlth Steel
Pipes & Industries Limited for the quarter and half year ended 30/09/2023 pursuant to the Regulation 33 of the
SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To

The Board of Directors
Zenith Steel Pipes & Industries Limited
(Farmerly known a3 Zenith Birla (India) Limited)

1.

4,

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Zenith Steel
Pipes & Industries Limited (the ‘Company’) for the quarter and half yvear ended 30/09/2023 together with the
notes thereon (hereinafter referred to as the “Statement™), being submitted by the Company pursuant to
the requiremnents of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the ‘Regulation’).

This statement is the responsibility of the Company’s Management and approved by the Board of Directors
of the Company, in its meeting held on &6th November, 2023, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporting” ("Ind AS 34°), prescribed under Section 133 of the Companies Act, 2013 as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Regulations. Our responsibility is to issue a report on the Statement
based on our review.

Wi 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. This standard reguires that we plan and perform the
review to obtain moderate assurance as to whether the financial statements are free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provides less assurance than an audit. We have not performed an audit
and accordingly, we do not express an audit opinian,

Basis for Qualified Conclusion

a} The Company has not complied with the provision of section 74 or any other relevant provision of the

Act, and the Companles (Acceptance of Deposits) Rules, 2014 with regard to non-repayment of

=, 0Eposits and interest, on due date, maintenance of liquid assets to the extent required as well as not
= plying fully with the orders passed by the Company Law Board.

CK5PAND CO LLP is a Limited Liability Partnership with LLP Registration No. AAC — B300
CKSP & AFFILIATES — Registration no. NRN/0043/W
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b) We refer to Note No 12 regarding the balance of Trade Pavables, Trade Receivables, Loans, Advances,
Deposits, intergroup, current liabilities, borrowing from others etc. being not confirmed by the parties
as reconciliations by the management is pending and therefore direct confirmations were not send
to the parties and hence we are unable to state whether these balances are recoverable fpayable to
the extent stated.

£} The Company has made provision of Rs. 37.65 Lakhs in respect of certain Current accounts with banks,
which have been frozen by regulatory authorities. In the absence of bank statements and half year-
end balance confirmations, we are unable to comment on its impact, if any, on the books of account.
(Refer Mote No, 5).

d) The company has accumulated losses exceeding the share capital and reserves and its net worth has
been fully eroded. These conditions indicate the existence of a material uncertainty that may cast
significant doubt about the company’s ability to continue as a going concern. However, the
standalone financial results of the Company have been prepared on a going concern basis because of
the reasons stated im the Note No. 13 to the standalone financial results,

e} The Company has considered inventory value of Rs. 1,236.12 Lakhs as on 30/09/2023 in the
standalone financial results by adopting weighted average cost method as informed to us. Since
adequate information and necessary supporting evidences for the valuation were not made available
to us, the impact of shortage/ excess in inventory, if any, could not be ascertained and adjusted in the
books. (Refer Note no. 11)

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 of unaudited standalone financial results, 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 Reguirements)
Regulations, 2015 induding 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:
=, 1. Asreferred toin Note No. 8 regarding MOU entered into by the Company with Tribus Real Estate Pvt
3y Ltd [TREPL} for taking over the Company's secured bank loan, which is pending completion.

CK5PAND CO LLP is a Limited Liability Partnership with LLP Registration No. AAC — B300
CKSP & AFFILIATES — Registration no. NRN/0043/W
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2. As referred toin Note No. 4 regarding to the order issued by SEBI for violations of provisions of SEBI
Act 1992 and SEBI regulations regarding issue of GDR.

3. Asreferred toin Note Mo. 7 regarding Securitization & Reconstruction of Financial Assets initiated by
Consortium Banks for repayment of dues Rs. 19,315.00 Lakhs as on 31/01/2014 and have taken
symbolic possession of immovable assets and filed case for physical possession. The case is pending
in DRT Pune.

Our opinion is not madified in respect of these matters.

ForCKSPAND CD LLF
Chartered Accountants
FRN = 131228W / W100044

Debmalya Maitra
Partner

M. Mo, 053897
LUDIN: 23053897 BGYVHAW 2606

Place: Murmbai
Date: 06,/11/2023

CK 5P AND CO LLP is a Limited Liability Partnership with LLP Registration No. AAC — 8300
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&=

ZINITH STEEL FIPES B INDUSTRIES LISAITLD a L

{Farmerchy Knowa 35 Tenith Birla {Iedis} Gimned) THE YASH BIRLA GROU
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FTATEMENT OF UNALIDITED COMSOUDATED FIMANCIAL RESULTS FOR THE QUARTIR & HALF TEAR ENDED 3O0TH SOPTERBER, 3135
MInLlhhlﬁmhrpﬂMdﬂl!!
Cusner Ended Half Year Ended | aar Ended
| &r. Mo Particulars 30,089,202 | 30.08.2033 | 30.00.2033 | 20.09.2023 | 20092022 | 3032003
Unaudited | Unawdited | Unaugied | Unaudited | Unaudited | Auditod
|Income
I [Roviniag From Opeessans 2Tra e ] 24380 | asedmr| o | osemer|  lsesan
il [oiher income 4181 1577 SEEES T 06,76
| Tolal income (I LENEET | 345507 | 553340 | £3T0.04 | 1958856 |  1Tam007
n  |Espenses - B
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v |ProfiayLoss) betore sxceptional Bem snd tax (31 - V) meien))  Eyan| parae)]  pezaw| (aessm| (.m0
Wi |Exceptonsl Rems . = | : . _F 5
VI [ PgfiLoss] bedors tax (W - VI I'l'!-‘l.1ﬂ| [231.0) 11'.'.ICIJ.I-EIL (382305 |1,146.68 1.110.83|
Wil | Tax expense:
i, L . . g .
Earr Yaary T . Y : . R
Ml crecd oot Lemert : i . _
Doirres ta . . i ! . ;
6 |[Poobt [Loss) bor the pangd frem sontrsang coenmtions (VT (T51.900 (¥ 1337465  {oera0) 1,148 [1, 118,63}
% [Peobt [Lass) bom deoontiuing operations 13) 5 m‘ P58.38 u,uul egngy| g
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Xn_[Proftfioss) from Desconnuing cparabons (aher tax) (G-I} i3]  ysem|  jseas @z  qeson|  guny
a0l | ProfitiLoss] for the period (VI - VIE) reaanl (23618 Jeary] 48
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"V |Total Compretensive Income for the Pariod (Xl XIV] (Comprising Profit (3630 (250} (139765)| (LN (1370 (142078
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Motes to Consolidated Financial Resulis:
Bt Oy AR Ry THE YASH BIRLA GROUP
(s, in Lakhs)
| As at As at
5r. No. | Particulars S0th Sept 2023 Jst March 2023
Unaudited Audited
I |ASSETS
HON-CURRENT ASBETS
1] Py . plant and equipmant 447914 d4£51.01
ibl | Cogitsd work-in-progress 52.81 573 |
| (g} |intangible assets . 12.67 |
{d) _|Intangibie asssis under development
te)  |Financal assots
{i) Invesiments 0.20 0.20
i} Lisher Financial Assesis 25847 258 2T
iy |0%her non-current assats . g 17.25
[Total Hon - Current Assets 4783.42 4835.74
CURRENT ASSETS
| {a) imvensonias 1238.11 205449
{2} |Financial sxsets
| (1) Trade receivablas 5809.16 A708.77 |
{ii) Cash and cash equivalents a3z.gz 526.88
{iii} Bank balances other than (i) abowe 5,94 0,594
{iv) Leans 1772, 85 177750
{c} !Duur curTent a5seis 3485 S8 JERL B4
idl  |Cuwrent fax assels 2076 169.75
Total - Current Assets 139111 12053.77
Total Assels 1865984 13590, 51
il EQLNTY AMD LIABILITIES
IEQﬂ.ln"f'
{a} _|Eguity share capital 1422804 1423804
b} [Other equity (40833 68 [ EEa0 35
[ Total - Equity {26808, 54 1:5511.1::1
LIABILITIES
A |Mon-Current Liabilities
ia) __|Financial labalities
| i} Baorrowings 728,01 T28.34
b Prow isions Sr0.CE a3 24
(g} |Cwdprred tax liabidibes [Kat) 504 85 504 .85
Total Hon = Current Liabilitios 1803,96 1775 44
B |Current Lisbilities
ia) _|Financial liabilities
1) Barrowangs 21280.44 21231.87
(i} Trace payables
« MESMIL Payaibie C .
-Cihid Than MIME Paysts 1007769 S144.78
{iii} Sithwar fnancial liabiltes AEa4.TT 4133.05 |
ik} [Other current labiities £543.81 527565
{c]  |Prowsans 5718 75,84
__ (g LCurrent tax Rabilibes (Met) EB6.83 BR5.AT
Total - Cunront Liabilitios 43501.22 4072638
Tolal Equity and Liabilities THERS. 54 16580.51
Fior i on Esehaid of the Board of Dirsziors OF Zenith

Corp., OfF, : Dalamal House, ‘IIIFH,EW.J.H.mmmw-dmmi-HﬂTﬂﬂm 22 EE1E 8400 Fax: +51 22 2204 TEIS

Emai: zenithifrenilhaipelpipes. com,
CIN: L29220MH 1960PLCOTITTS
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THE YASH BIRLA GROUP
G Gonprddated Financisl Reg ity
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[Formesty Known as Zenith Birla {indla] Limited} THE YASH BIRLA GROUP
Rogd. D4fice : 5th Flsor Indusiry Howse, 155, Churchpate Reclomation, Mumbal-800 020,
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email ID: penithfzenithstoelplpes, cam Web: www renithsteolpipes com Tel:022-56 168400 Fax: 023TI4TRIS
EXTRACT OF THE CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & MALF YEAR ENDED 30TH SEFTEMBER 2023

. (Rs. in Lakhs. except por shara data)
i LAl

| Guarter Ended Half ¥gar Ended Year Ended
r. Mo Particuls —
2 i— 30.00.2023 | 30.06.23 | 30082022 | 30.00.2023 | 30.08.2022 | 31092008
| Unsudited | Unsudited | Unaudited | Unawdited | Unaudited Audited |
| 1 Tolal Income irom coerations £.815.67 45527 5,523,459 5.271.24 11.568 55 17.188.07
Pied Prodit / {Loss) far the paricd {bedore ax, ceceplional ardior : " 4
4 losracedinary ioms) (F81.10 1231104 (1,337 48) {93220, [1.148.68) 111083
et FrofL 7 [Loss) for ihe peviod bedore tax (afler axcestional
3 anclor axvaondinary Bems) (T80 (231,10} {1,337 48] [‘I:IB?.?U“ {1,748 6A) (1.110.53)
Pl Profit | (Loss) b e pencd after lax (after sxcaplional arcipr .
*  ledracedinary emay Fsa)  @dae v  pezao|  (oeess|  [iosy
5 _|Pecfit { {Loss) ¥om discontinuing operatons [EREN {5.08) (58.38) B.21) [248.04) {327.73)]
Tﬂ{diﬂmmwrmm'ﬁhm[ﬂmrhm l
& |ProfUTLoss) for B paricd (aftar tax) and Ciher Comprehensivg (756 :?11 (234.90) 1,397,689 [#01.02) 11.370.09) {1,428 75)
Inecoeeen [afer Eaor)] _
T__|Equily Share Capaal 1422804 1427800 472804 1423800 {__1422000] 1a2zE0d
8 Resaraes (peciuding revaluatian fesonn] A% shdwn in th Awdited
Bafaricy e of the previous. year
g |E8nings Per Shace (Face valus of Hs. 100 aach) (Mol
| Annualized) —
A Basic and Dluted EPS for the periad from Continng and {0L55; {017} 0.58) {700 {CL0E) {101}
| Deicantinued Operalions 1 )
® _|Basic ane Dised P torthe period om Contimsing Operations (0.53) (0.18) (0.04) (0.69) e (0.60)
Blas Diused EPS Tor ihe period from Discontirued ]
c Epn:am {2.00) {0.00) {0.04) {0.01) {0.17) 021}
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THE YASH BIRLA GROUP

Notes to the Consolidated Financial Results:
i, Segment Reporting:
(a) Primary Business Segments:
The Company operates in a single segment namely Pipes and hence the Primary Business segment
information is not applicable,

[Rs. in Lakhs]

Particulars Quarter Ended Half ¥ear ended Year Ended

30/09/2023 | 30/06/2023 | 30/09/2022 | 30/09/2023 | 30/09/2022 | 31/03/2023
Segment Revenue
a) In Inclia 2, 77416 2,439.49 4,978.22 5.213.66 10,882.96 16,405.60
b} Qutside India . - 6.61 - 65.92 86.71
TotalIncomefrom | 5 27416 | 2,430.49 4,984.83 5213.66 | 1094887 | 16,492.31
operations
Segment Assets - Cﬂrr‘ylng Cost of Assets by Location of Assets
a) In India 18,361 .85 16,529.10 16,552.09
b) Outside India 337.68 3,366.81 338.43
c) Unallocated B
Assets

Total 18,699.53 | 19,895.91 | 16,890.52

Additional to Assets

and Intangible

Assets

a) Im India 103.22 12321 370,14
b} Qutside India : .

Taotal 10322 123.21 370.14

4. The Company has consclidated financial results of all its subsidiary companies as per Indian
Accounting Standard 110- Consolidated Financial Statements.
5. The Company's standalone turnover, profit before tax, profit after tax and total comprehensive
inpome is as under:
[Rs. In Lakhs)

[ | Quarter Ended Half year Ended | Year Ended
Particulars - - - -
30/09/2023  30/06/2023 | 30/09/2022 | 30/09/2023 & 30/08/2022 & 31/03/2023
hl_ur-audlteﬂl ! {Unaudited'] (Unaudited) | (Unaudited) {I.Inaud'!teql_h {A.udil_ted} 1
| Turnuw_r _2,'."?11.16 I 2,43949 5136.11  5,213.65 10,882.96 16,405.59
ﬂ'rﬂ’rlt thﬂrE Lax (169.32) (236.17) 8.40 [405.49) 19.32) 3330
. {169.32) (23617) | 840 | (405.49) 9.32] 23.30
[169.32) (236.17) | 340 (405.49) (9.32) | 42.90

Registered Office: Indusiry House, 5th Floor, 158, Churchgale Redamation, Mumbal 400 020,



?

THE YASH BIRLA GROUP

6. The company was prohibited from accessing the securities market for three years by a SEBI order
dated 31/03/2021 for violating certain sections of the SEBI Act 1992 and the SEBI Regulation for
Issue of Global Depositary Receipts ("GDR"). On 16/07/2021, the Company appealed against the
aforementioned order. The final hearing was completed on 03/01,/2023, and SEBI issued the final
ruling on 21/02/2023. As per the ruling, the Company's appeal was largely upheld, the debarment
was shortened to the time already served, and the penalty was decreased from Rs. 10 crores to Rs.
75 lakhs. The same has been provided in the books of accounts of the Company as of 31/03/2023
and is yet to be paid as of 30/09/2023. As on date, SEBI has filed a civil appeal with Supreme Court
against the same on 07/08/2023.

7. There are certain non-operating current bank accounts of the Company. The bank statements and
balance confirmations as on 30,/09/2023 for these accounts could not be obtained; the company
has provided for the full amount pending clarifications/confirmations from respective Banks,

8. Other Income include foreign exchange gainf{loss) of Rs. 25.57 Lakhs and 40.30 Lakhs for the
quarter and year ended 30/09/2023 respectively. (Quarter and half year ended 30/09/2022 Rs.
536.61 Lakh and Rs. 515.51 Lakh respectively).

g, Consortium of banks has initiated action under Securitisation & Reconstruction of Financial Assets
and Enforcement of Security Interest Act, 2002 in February 2014 and called wpon the company to
repay the amount of RS 19,319.00 lakhs towards the dues as on 31/01/2014, Thereafter, they have
taken symbolic possession of the immovable assets at the Khopeli unit on 29/05/2014, and filed a
case for taking physical possession, which will be reviewed afresh by Invent Assets Securitization
and Reconstruction Private Limited, since the Loan has been assigned to them by the Bank as on
31/03/2018. The case is being heard in DRT, Pune, and the company has requested an adjournment
at the hearing held on 27/04/2023. As a result, the next hearing is scheduled for 17/11/2023.

10. The Company had entered into @ MOU with Tribus Real Estate Pvt. Ltd. (TREPL) for taking over the
company's bank loans. The loans, to the extent taken over by TREPL aggregating to Rs. 18,855.92
lakhs as on 30/09/2023, have been shown in the accounts of the Company as Secured Loan from
Dthers. TREPL will negotiate with the lending Banks/ARCs to settle their debts amicably through a
One-Time Settlement or on other conditions that are agreeable, Once the settlement with Bank is
completed the TREPL will enjoy absolute right on those securities. As per the said MOU, TREPL will
have the right on those securities till the Company repays the amount stated in MOU to TREPL.

11. The Company has received a re-opening notice u/fs. 148 of Income Tax Act, 1961 for AY 2019-20 for
which it has filed return of Income wherein the income tax department has alleged that “there is a
complete cessation of liability in the hands of the Company with regards to principal amount of
loan and outstanding interest payable on loan® in relation to its Mon-Performing Assets with various
bank. The Company has made necessary submission to the Authorities and no further notices are
received for making any adjustments to the returned Income.

12. During the previous quarter, the Company had received a letter on from Directorate of
.. Enforcement (under Foreign Exchange Management Act) on 22/05/2023 directing the company to

Weubmit certain records/documents as listed in the said letter pursuant to order u/fs 37 of Foreign
Rychange Management Act, 1999 read with Section 133(6) of the Income Tax Act, 1961. In response

Corp. Od. ; Dalamal House, 15t Floor, 206, J.8, Marg, Mariman Point, Mumbai - 400 021, India. Tel.: 01 22 6616 8400 Fax: +91 22 2004 7835
Emadl: zenithgEzenithstealpipes.com, wewyashbinagroup.com

Fegistened Offica: Industny House, Sth Floar, 189, Churchgate Reclamation, Murrbal 400 020,
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the same the Company had submitted the requisite documents to the departmenTHEYASHMBLA GROUP
the company has not received any further communication in regards to the same.

13. For the purpose of valuing its inventories, the company used the weighted average cost technigue
and reported an inventory value of Rs. 1,236.12 Lakhs as of 30/09/2023. Due to the added variable
costs connected with manufacturing the goods, the value of finished goods, work in progress, and
scrap items, the valuation is done manually rather than a system based output.

14, Balance Confirmations-

a. The balance of Trade Payables, Trade Receivables, Loans and Advances, Deposits, Current
Liakilities etc. are considered a5 per books of account. As reconciliation are due in these
accounts, the management has not sent direct confirmations to parties. In the opinion of the
management, since the amount due tof from these parties are fully payable/recoverable, no
material difference is expected to arise at the time of settlement, requiring further accounting
effect as on 30/09/2023.

b. The Company is currently in the process of settling the amounts of trade payable to Ess Jay
Glabal 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 had received a legal notice on 29/06/2023 from Ess Jay
Global Ventures Private Limited to which the Company has sent a response on 30/06/2023.
Accordingly, the company has determined that the net amount reccivable from the group is

Bs. 150 Lakhs which is under aforesaid reconciliation/legal dispute.

The company has received further communication in this regards from the Advocates of Ess Jay
Global Ventures Private Limited on 12/08/2023 for which the company has provided responses
on 27/09/2023 through the Company advocates. Besides, the company has also sent a formal
legal notice to Mango Capital LLC on 04/10/2023 asking them to clear their dues. As on date, the
company has not received any further communication in regards to the same.

¢. The Company is currently working with the vendors to get confirmation regarding MSME status,
however without that the relevant details, no provision for interest liability on the same has
been created as of 30/09/2023,

15. The net worth of the Company as per the definition given In the Companies Act, 2013 continues to
be negative as on 30/09/2023 due to accumulated losses. Considering strategic understanding with
suppliers/customers, the company is on the revival mode and is operating some of the units. Also,
the Company's Board of Directors (‘the Board'] are examining available options to further increase
salesfincome from operations. Barring unforeseen circumstances beyond the control of the
Company, the Board is confident about the Company's ability to continue 3% a going Concer.
Based thereupon and considering the projected revenues / cash flows, the Company has prepared
accounts on a going concern basis.

__,.---.__ As per Regulation 33(3)(h) of the SEBI [Listing Obligations and Disclosure Requirements)
o YeEulations, 2015, eighty percent of each of the consclidated revenue, assets and profits,
J 'Hlﬂ é ppectively, needs to be covered under limited review. In order to comply with this requirement,

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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piosidiaries are required to be covered as part af the limited review. NeverthelesEHE YASHBIRLA GROUP
menticned requirement has been covered to the required extent in respect of consolidated

revenue and assets and around 41.29 percent in respect of consolidated profit.

17. The Shareholders of the Company, at the Annual General Meeting held on 17/09/2012 approved
variation in utilization of public offer proceeds, 5o 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, 8,026 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 L | Projected Amount | Amount to be Spent |
Land and Building 1,000 | 1,000
Plant and Machinery(Imported & Indigenous) 8532 8,321 |
| Miscellaneous Fixed assets o __: 3,696 | 3,696
Contingency - 1 72
Balance amount to be spent | 13500[ 33289

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

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

13. The Statutory Auditors of the Company have conducted audit of the consolidated financial results
for the quarter and year ended 30/09/2023 pursuant to the requirement of Regulation 33 of the

SEBI (LODR) Regulations, 2015 and have given a qualifi

ed opinion in their repon.

20. The standalone financial results for the quarter and half year ended 30/09/2023 have been
extracted from the unaudited standzlone financial statements prepared in accordance with the
Indian Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act, 2013
read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant
amendment rules issued thereafter. These standalane financial results have been reviewed by the
Audit Committee and thereafter approved by the Board of Directors at their respective meetings
held on 06/11/2023.

For Zenith StekfPipes & Industries Limited
i T
Purus navane

Director
DiN: 08405655
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Independent Auditors’ Limited Review Report on the Unaudited Consolidated Financial Results of Zenith Steel
Pipes & Industries Limited for the quarter and half year ended 30/09/2023 pursuant to the Regulation 33 of
‘the SEBI [I.Isﬂrg ﬂh",!II‘JtH'E and Disclosure Requirements) Il.esulaﬂnns,. 2015, as amended

Tao
The Board of Directors of

Zenith Steel Pipes & Industries Limited
{Farmerly known as Zenith Birla {india) Limited)

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Zenith
Steel Pipes & Industries Limited (“the Company’] and its subsidiaries [the Holding and its subsidiaries
together referred to as the ‘Group’), for the guarter and half year ended 30/09/2023 (the “Statement’),
being submitted by the holding Company pursuant to the reguirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the ‘Regulations’).

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the
Helding Company's Board of Directors, has been prepared in accordance with the recognition and
migasurement principles laid down in the Indian Accounting 5tandards 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. Dur responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the 3tandard on Review Engagements (SRE)
2410, "Review of Interim Fimancial Information performed by the Independent Auditor of the Entity’ issued
by the Institute of Chartered Accountants of India. 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 inguiries of the Company personnel and analytical procedures applied to
financial data and thus provide less assurance than am audit,. We have not performed an audit and
accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular No. CIR/CFD/CMDL/44/2019 dated
29/03/2019 under Regulation 33(8) of the Regulations, as amended, to the extent applicable.

4, The Staternent includes the results of following two subsidiaries,
a) Zenith USA
b) Zenith Middle East = FZ-LLP

5. Basis for Qualified Conclusion

a)} The Company has not complied with the provision of section 74 or any other relevant provision of the
2w Act, and the Companies (Acceptance of Deposits) Rules, 2014 with regard to non-repayment of depasits

. l'g' P AND COy LLP is a Limited Liability Partnership with LLP Registration No, AAC = 8300
2 CKSP & AFFILIATES - Registration no. NRN/O043/W
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and interest, on due date, maintenance of liquid assets to the extent required as well as not complying
fully with the orders passed by the Company Law Board.

b) We refer to Note Mo 14 regarding the balance of Trade Payables, Trade Receivables, Loans, Advances,
Deposits, intergroup, current liabilities, borrowing from others etc. being not confirmed by the parties
and in certain cases litigation is going on with the parties and reconciliations with those parties is
pending as on date and therefore direct confirmations were not send to the parties and hence we are
unabile to state whether these balances are recoverable /payable to the extent stated.

£) The Company has made provision of Rs.37.65 Lakhs in respect of certain Current accounts with banks,
which have been frozen by regulatory authorities. In the absence of bank statements and half year-end
balance confirmations, we are unable to comment on its impact, if any, on the books of account. (Refer
Mote 7).

d] The company has accumulated losses exceeding the share capital and reserves and its net worth has
been fully ercded. These conditions indicate the existence of a material uncertainty that may cast
significant doubt about the company’s ability to continue a3 a going concerm, However, the consolidated
financial results of the Company have been prepared on a going concern basis because of the reasons
stated in the Note No. 15 to the consolidated financial results.

e} The Company has considered inventory value of Rs. 1,236.12 Lakhs as on 30/09/2023 in the
consolidated financial results by adopting weighted average cost method as informed to ws. Since
adequate information and necessary supporting evidences for the valuation were not made available to
us, the impact of shortage/ excess in inventory, if any, could not be ascertained and adjusted in the
books. [Refer Note no.13)

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 abowve, nothing has come to our attention that causes us
to believe that the accompanying Statement of unaudited consclidated financial results, 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 followling:
-. As referred to in Note No. 10 regarding MOU entered into by the Company with Tribus Real Estate Put

p P AND CO LLP is a Limited Liability Partnership with LLP Registration No. AAC = 8300
CKSP & AFFILIATES - Registration no. NRN/O043/W



CKSPANDCOLLP

Chartered Accountants
(A Member Firm of ‘C K S P & AFFILIATES?)

Regd. OFf A-312, 3rd Floor, Roval Sands C.H.S.L, Shashtri Nagar, Andheri West, Mumbai- 400053,
Maharashtra, India.  Email: debmalyafaickspllp.com / kalpenfaickspllp.com

2. As referred to in Note No. & regarding to the order issued by SEBI for violations of provisions of SEBI
Act 1992 and SEBI regulations regarding issue of GDR.

3. As referred to in Note No. 9 regarding Securitization & Reconstruction of Financial Assets initiated by
Consortium Banks for repayment of dues Rs. 19,319.00 Lakhs as on 31/01/2014 and have taken
symbolic possession of immovable assets and filed case for physical possession. The case is pending in
CORT Pune.

4. We draw attention to note 16 of the consolidated financial results, which describe the extent of
coverage of consolidated revenue, assets and profits pursuant to the requirement of Regulation
33[3)(h] of Listing Regulations.

Our opinion is not modified in respect of these matters.

&, Other Matters:

The accompanying unaudited consolidated financial results include the financial results of subsidiaries
(Zenith USA and Zenith Middle East) which have not been reviewed by the auditors/chartered accountants,
whose financial results reflect of total assets of Rs. 352.81 lakhs as on 30/09/2023, Group's share of total
revenues of Bs. Nil Lakhs and Rs. Nil Lakhs, Total net profit/{loss) after tax of Rs. (576.68) Lakhs and Rs. Mil
Lakhs, Total comprehensive income of Rs. (0.61) Lakhs and Rs. Nil Lakhs for the quarter and half vear ended
30/09/2023 respectively, 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 B0 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. Our
conclusion on the Statement is not modified in respect of this matter.

For CKSPANDCO LLP
Chartered Accountants
FRN = 131228W [ W100044

Debmalya Maltra
Partner

M. No.053897
LDIN: 23053897BGVHAXI190

Place: Mumbai
Dated: 06/11/2023
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