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THE YASH BIRLA GROUP

Date: 28t May, 2024

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, 28t May, 2024

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, 28t May, 2024 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, 2024 of the company along with Audit Report are enclosed herewith for
information and record.

2. Appointment of Ms. Anil Somani & Associates as Secretarial Auditor of the Company for
F.Y. 2024-25.

3. Resignation of Ms. Sonal Solanki, Company Secretary & Compliance Officer w.e.f. 29th May,
2025.

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, 28% May,
2024.

Also please note that the Board meeting commenced at 7.00 p.m. to conclude at 10.15 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: L29220MH1960PLCO11773

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




Thanking You
Yours Faithfully

For Zenith Steel Pipes & Industries Limited

Digitally signed by
MINAL UMESH POTE  MINAL UMESH
POTE

Minal Umesh Pote
Whole time Director
DIN: 07163539
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ZENITH STEEL PIPES & INDUSTRIES LIMITED
{Formerly Known as Zenith Birla (India) Limited}
Regd. Office : 5th Floor Industry House, 159, Churchgate Reclamation, Mumbai-400 020.
CIN: L29220MH1960PLCO11773
email ID: ith ith Ipipes.com Web: www.zenith Ipipes.com Tel:022-66168400 Fax: 02222047835
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 315T MARCH, 2024
(Rs. In Lakhs except for per share data)
[ S—_— Quarter Ended Year Ended
Sr. No. Particulars 31.03.2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 | 31.03.2023
Audited Unaudited Audited Audited Audited
income
| Revenue From Operations 4,305.92 4 583.70 3,057.36 14,321.66 16,405.59
il Other Income 454.84 17.51 19.01 529.93 706.76
I Total Income (I+11) 4,760.76 4,601.21 3,076.37 14,851.59 17,112.35
IV  |Expenses
Consumption of raw materials and components 2,631.00 2,997.96 2,364.09 7,710.13 10,823.98
Purchase of stock-in-trade 12.04 146.19 104.72 230.66 401.48
Changes in inventories of finished goods, stock-in-trade and semi
finished goods (533.56) (209.42) (257.33) 42.43 307.59
Employee benefits expense 143.33 170.39 415.76 616.31 812.93
Finance costs 72.86 74.21 98.23 292.40 317.87
Depreciation and amortisation expense 5732 66.68 64.10 258.19 245.17
Other expenses 1,956.66 1,422.91 191.08 5,745.35 3,842.30
Total Expenses (IV) 4,339.65 4,668.92 2,980.65 14,895.47 16,751.32
\% Profit/(Loss) before exceptional items and tax (Il - V) 421.11 (67.71) 95.72 (43.88) 361.03
Vi Exceptional ltems - - = = =
Vil |Profit/{Loss) before tax (V - VI) 421.11 (67.71) 95.72 (43.88) 361.03
Vill  |Tax expense:
Current tax - - - - -
IX |[Profit (Loss) for the period from continuing operations (VII-VIII) 421.11 (67.71) 95.72 (43.88) 361.03
X Profit (Loss) from discontinuing operations (9.21) (5.92) (73.95) {23.34) (327.73)
Al [Tax expense of discontinuing operations = 5
Xl |Profit/{loss) from discontinuing operations (after tax) (X-XI) (9.21) (5.92) (73.95) (23.34) (327.73)
Xl |Profit/{Loss) for the period (Vil - Vill) 411.90 (73.63) 21.77 (67.22) 33.30
XV  [Other Comprehensive income 4.55 - 9.60 4.55 9.60
XV |Total Comprehensive income for the Period (Xill+XiV) (Comprising 416.45 (73.63) 31.37 (62.67) 42.90
Profit / (Loss) and Other Comprehensive Income for the period)
Faid-up equity share capital (Face value of Rs. 10/- each) 14,228.04 14,228.04 14,228.04 14,228.04 14,228.04
Reserves excluding revaluation reserves as per balance sheet of
Previous accounting Year - - - (39,294.74) (39,232.07)
XIl  |Earnings per equity share
Basic a_nd Diluted EPS for the period from Continuing and Discontinued 0.29 (0.05) 0.02 (0.05) 0.02
Operations
Basic and Diluted EPS for the period from Continuing Operations 0.30 {0.05) 0.07 (0.03) 0.24
Basic and Diluted EPS for the period from Discontinued Operations (0.01) (0.00) {0.05) (0.02) (0.21)
* Earnings per equity share for the quarter is not annualised
See accompanied with notes {0 Standalone Financial Results
For and on behalf of the Board of Directors.
vy & i
& K
e L Minal Pote _
Date:  28th May, 2024 ‘ Whole Time Director |\~ .
Place: Mumbai ——— DIN: 07163539 N REI W
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Notes to Standalone Financial Results:
1. Statement of Assets & Liabilities
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THE YASH BIRLA GROUP

{Rs. in Lakhs)

Sr. No Particulars As at 31st March 2024 As at 31st March 2023
B Audited Audited
! ASSETS
NON-CURRENT ASSETS
(a) Property, plant and equipment 4 359 80 4,451 01
(b) Capital work-in-progress 82.31 a9 23
(c) Intangible assets 1.19 12.67
(d) Intangibie assets under development
(e) Financial assels
(1) Investments 248 248
(ii) Other Financial Assests 337.04 256.27
(f) Other non-current assets 2,379.90 227017
Total Non - Current Assets 7,162.72 7,091.83
CURRENT ASSETS
(a) Inventories 1,986 47 2,094 49
(b) Financial assets
(i) Trade receivables 5,574.23 4.378.71
(i) Cash and cash equivalents 43.07 524 56
{iii) Bank balances other than (ii) above 65.94 60.94
(iv) Loans 1,5673.19 1,632.33
(c) Other current assets 1,356.13 577.70
(d) Current tax assets 94 45 191.52
Total - Current Assets 10,693.48 9,460.25
Total Assets 17,856.20 16,552.08
I EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 14,228.04 14,228.04
(b) Other equity (39,294.74) (39,232.07)
Total - Equity (25,066.70) (25,004.03)
LIABILITIES
A Non-Current Liabilities
(a) Financial liabilities
(1) Borrowings 1.816.33 317.26
(b) Provisions 577.23 543.23
(c) Deferred tax liabilities (Net) 504.86 504.86
Total Non - Current Liabilities 2,898.42 1,365.35
B8 Current Liabilities
(a} Financial liabilities
(i) Borrowings 19.282.14 21,206.12
(i) Trade payables
- MSME Payable 247 87 -
-Other Than MSME Payable 8,270.85 8,895.85
(iii} Other financial liabilities 4 374 .43 4,133 .06
(b} Other current liabilities 5.869.25 5014 61
(c) Provisions 71.47 7564
(d) Current tax liabilities (Net) 908.47 865.38
Total - Current Liabilities 40,024.48 40,190.76
Total Equity and Liabilities 17,856.20 16,552.08
For and on behalf of the Board,of Directors, . . -
fi" Minal Pote
Date:  28th May, 2024 _ Whole Time Director
Place: Mumbai ) DIN: 07163539
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Motes to Standalone Financial Results:
2. Statement of Cash Flow
{Rs in Lakhs)

For the year ended For the year ended
Sr. No. 31st March,2024 31st March,2023
{Audited) (Audited)
A, |CASH FLOW FROM OPERATING ACTIVITIES: ,[
Net profit before exceptional item. taxation and prior period adjustments {including |
discontinue operation) (67.21) 3330
Adjustments for
Depresiation and Amortization 25819 | I pasay
Finance Costs 292 40 | 317.87
Profit on Sale of Asset (2.24)
interest Income (6.52) -
Sub-total 544 07 ] 580,80
Operating Profit Before Working Capital Changes 476.86 594.10
Adjustments for changes in working capital :
Inventories 108.02 70476
| Trade Receivables {1.185.62) {1,3%8.37)
Loans 59.15 79.25
Other Current Aszets (T78.43) 898 40
Trade Payables (377.23)} I 104830
| Provisions 0.34 | i 56.90 |
| Other Financial Liabilities 241.37 204 80
Other Non-current Financial Assets (80.77) (44 ,18)
Other Current Liabilities 1.854 G4 (400, 11)
Provisions in Non -Current Liabilities 34.01 (7B.45)
Sub-total {134.42) 1,081.32
Cash Flow From Operating Activities After Exceptional ltem 342.44 1.675.42
Income tax paid (net of refund)
| Dwect Taxes Padireversal (Net of Refund) 14017 131 G4
140 17 131.31
Net Cash Flow From Operating Activities After Exceptional ltem......(A) 482.61 1,806.73
B. [CASH FLOW FROM INVESTING ACTIVITIES:
Payments made for Property. Plant and Equipment and Capital Work in Progress (138.57) (368.75)
Payments made for Intangibie Assets - {1.16)
Proceeds from sale of Property. Plant and Equipment - 300
Other Non-Current Assets (109.73) (60.79)
Interest Received 652 =
Sub-total (241.78) | azs70)
Net Cash used for Investing Activities............ (B) (241.78) (428.70)
C. |CASH FLOW FROM FINANCING ACTIVITIES: i
Repayment of Borrowings (424.92) {(791.09)
Interest Paid (292 40) (317.87)
Sub-total (717 .32) (1,108 96)
MNet Cash used for Financing Activities...........[C) (717.32) (1,108.96){
Net Increase/{Decrease) in Cash & Cash Equivalents (A+B+C) (476.49) 269.07
Cash and Cash Equivalents at the beginning of the period 524.56 151,25
Add: {Increase) / Decrease in Fixed Deposit accounts kept as
margin money with banks (5.00) ' 104.25
519.56 255.50
Cash and Cash Equivalents at the end of period 43.07 524.56
43.07 524.56
Reconciliation of Cash and Bank Balances
Cash and Bank Balances 102.01 58550
Less:
|Baiance in Fixed Depasit accounts with banks having a matunty penod 65.94 50 94
of more than three months
Cash and Cash Equivalents at the end of period 43.07 I . 524.56
Z AND X, For and on behalf of ther"an“ of Dirgetors |
/ e LR, .
fls ' \_Minal Pote [ ir={ i A \=
Date:  28th May, 2024 X\ @_ ) Whole Time Direciof %2 I
Place: Mumbai \ e a7 Y/ DIN: 07163538 |\, &)
\ — L L e \

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 7835
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THE YASH BIRLA GROUP

Notes to the Standalone Financial Results:

3. Other Income include foreign exchange gain/(loss) of Rs. (24.51) Lakhs and Rs. 27.95 Lakhs for the
quarter and Year ended 31/03/2024. (Quarter and Year ended 31/03/2023 Rs. (32.17) Lakhs and Rs.
649.51 Lakhs).

4. 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. 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 31/03/2024. As on date, SEBI has filed a civil appeal with Supreme Court against the same
on 07/08/2023. As on date, the company has not received any further communication in regards to the
same.

5. There are certain non-operating current bank accounts of the Company. The bank statements and
balance confirmations as on 31/03/2024 for these accounts could not be obtained; the company has
provided for the full amount pending clarifications/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 upon 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 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 adjournment at
the hearing held on 18/04/2024. As a result, the next hearing is scheduled for 18/09/2024.

8. The Company had entered into a 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. 16,884.92 lakhs
as on 31/03/2024, have been shown in the accounts of the Company as Secured Loan from Others.
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.

9. The figures for the quarter ended 31/03/2024 & 31/03/2023 are the balancing figures between the

audited figures in respect of the full financial year 2023-24 and 2022-23 and the published unaudited
year to date figures up to the third quarter ended on 31/12/2023 & 31/12/2022 respectively.

3
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10. During the September, 2023 guarter, the Company has received a re-opening notice u/s 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 Non-Performing
Assets with various bank. The Company has made necessary submission to the Authorities and
submission is accepted by the authorities without any tax demand.

11. During the June, 2023 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 submit certain
records/documents as listed in the said letter pursuant to order u/s 37 of Foreign Exchange
Management Act, 1999 read with Section 133(6) of the Income Tax Act, 1961. In response to the same
the Company had submitted the requisite documents to the department. As on date, the company has
not received any further communication in regards to the same.

12. For the purpose of valuing its inventories, the company used the weighted average cost technique and
reported an inventory value of Rs. 1,986.47 Lakhs as on 31/03/2024. 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.

13. 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 to/ 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
31/03/2024.

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

¢. The Company has not obtained confirmations form 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

31/03/2024 as well as disclosures related to MSME is not appropriate in absence.of:igéh_tﬂication
of MSME parties. 4

3
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14. The net worth of the Company as per the definition given in the Companies Act, 2013 continues to be
negative as on 31/03/2024 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
sales/income 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 hasis.

15. The Shareholders of the Company at the Annual General Meeting held on 17/09/2012 approved
variation in utilization of public offer proceeds, so that Company can also utilize the proceeds for
manufacturing of SAW and ERW pipes at Chennai or at such other location as may be decided by Board.
Out of the total amount Rs. 13,500.00 Lakhs, amount of Rs. 8,036 Lakhs was to be utilized from the
proceeds of public issue and balance Rs. 5,464.00 Lakhs was to be utilized from proceeds of GDR issue.
The details of utilization of proceeds of Rs, 13,500.00 Lakhs is given hereunder:

(Rs. in Lakhs)

‘ Particulars o ' Projected Amount Amount to be Spent l
Land and Building f 1000 1000
Plant and Machinery(Imported & Indigenous) 8532 8321

Miscellaneous Fixed assets | 3696 | 3696 |

Contingency 272 | o 272 |
Balance amount to be spent e 13500 13289

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

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

17. The Company has received a show cause notice u/s 148A(b) of Income Tax Act, 1961 on 01/03/2024 for
AY 2020-21 in respect of acquisition of Non-Performing Assets by Invent group. The Company has made
necessary submission on 14/03/2024 to the Authorities. On 15/04/2024 the Company has received
notice u/s 148 of Income Tax Act, 1961 to reassess the income or tax and file the return within 90 days
from the notice. The Company is in process to file the return as per u/s 148.

18. During the guarter ended 31/03/2024, the management has assessed the provisions for expenses made
in earlier years for quality claim and export freight and based thereon, reversed provisions in the
accounts in respect of certain parties and disclosed the same under other income as provision written
back amounting to Rs. 456.39 lakhs.

19. The Statutory Auditors of the Company have conducted audit of the standatone financial results for the

quarter and Year ended 31/03/2024 pursuant to the requirement of Regulation 33 of the SEBI (LODR)
Regulations, 2015 and have given a qualified opinion in their report.

20. The standalone financial results for the quarter and Year ended 31/03/2024 have been extracted from
the Audited standalone financial statements prepared in accordance with the Indian Accounting \

ZENITH STEEL PIPES & INDUSTRIES LIMITED

Corp, Of. : Dalamal House, 1st Floor, 206, J.B. Marg, Nariman Point, Mumbai - 400 021, India Tel,. +91 22 6616 B400 Fax: +91 22 2204 7835
Email: zenith@zenithsteelpipes.com, www.yashbirfagroup.com
CIN: L29220MH1960PLC0O11773

Registered Office: Industry House, 5th Floor, 158, Churchgate Reclamation, Mumbai 400 020
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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 standalone financial results have been reviewed by the Audit Committee and thereafter
approved by the Board of Directors at their respective meetings held on 28/05/2024.

For Zenith Steel Pipes & Industries
Limited

XA
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A :

Minal Pote

Whole Time Director
DIN: 07163539

Place: Mumbai
Date: 28/05/2024

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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INDEPENDENT AUDITOR’S REPORY

To the Board of Directors of

Zenith Steel Pipes & Industries Limited
(Formerly known as Zenith Birla (India) Limited)

Report on the Audit of the Standalone Financial Results

Qualified Opinion

We have audited the accompanying standalone annual financial results of Zenith Steel Pipes & industries
Limited (formerly known as Zenith Birla (India) Limited) (‘the Company’), for the quarter and year ended
31.03.2024 (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 (’Listing Regulation’). We have initialled the standalone financial
results for identification purpose.

In our opinion 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:

a)

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) and other accounting principles generally accepted in
India, of the net loss and other comprehensive income and other financial information of the Company for
the year ended 31.03.2024.

Basis of Qualified Opinion

The Company has not complied with the provision of section 74 or any other relevant provision of the Act,
and the Companies (Acceptance of Deposits) Rules, 2014 with regard to non-repayment of deposits and
interest, on due date, maintenance of liquid assets to the extent required as well as not fully complying
with the orders passed by the Company Law Board.

With reference to Note No. 13 regarding the balance of Trade Payables, Trade Receivables, Loans,
Advances, Deposits, intergroup, current liabilities, borrowing from others etc. being not confirmed by the
_parties due to pending reconciliation the management has not sent direct confirmations to parties and
hence our inability to state whether these balances are recoverable /payable to the extent stated.

Pl
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3.

The Company has made provision in respect of certain Current bank accounts, which have been frozen by
regulatory authorities. In the absence of bank statements and year-end balance confirmations, we are
unable to comment on its impact, if any, on the books of account. (Refer Note. 5).

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 in the
Note No. 14 to the standalone financial results.

The Company has considered inventory value of Rs.1,986.47 Lakhs as on 31.03.2024 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, as a result the impact
of shortage/ excess of inventory, if any, could not be ascertained and adjusted in the books. (Refer Note
no.12)

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013 (‘the Act’). Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
standalone financial results under the provisions of the Act and the Rules there under, 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 provide a basis for our qualified
opinion on the standalone financial results.

Emphasis of Matter

We draw attention to the following:

1.

3.

4.

As referred to in Note No. 8 regarding MOU entered into by the Company with Tribus Real Estate Pvt Ltd
(TREPL) for taking over the Company’s secured bank loan, which is pending completion.

As referred to in 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.

As referred to in Note No. 7 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 DRT Pune.

As referred to in Note No. 17 regarding the show cause notice u/s 148A(b) of Income Tax Act, 1961 received
hy Company on 01/03/2024 for AY 2020-21 and necessary submission was made on 14/03/2024. Further
notice u/s 148 of Income Tax Act, 1961 was received on 15/05/2024 related to the said mater.
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5. As referred (o in Note No. 18 regarding reversal of provisions for expenses amounting (o Rs.456.39 lakhs
and disclosed under Other Income as provision for expenses written back.

Qur opinion is not modified in respect of these matters.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Results

These standalone financial results have been prepared on the basis of the standalone annual financial
statements. The Company’'s Management and Board of Directors of the Company are responsible for the
preparation and presentation of these standalone financial results that give a true and fair view of the net loss
and other comprehensive income and other financial information of the Company for the year ended
31.03.2024 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
reascnable 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 resuits, 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 to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible 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 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 accardance 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.
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Chartered Accountants
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We alsc provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The standalone financial results include the results for the quarter ended 31.03.2024, 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.

For CKSPANDCO LLP
Chartered Accountants
FRN — 131228W / W100044
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Dhananajay Jaiswal
Partner : . Z
M. No. 187686 ==
UDIN: 24187686BKBXMV9261

Place: Mumbai
Date: 28.05.2024

S P AND CO LLP is a Limited Liability Partnership with LLP Registration No. AA( 830)
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THE YASH BIRLA GROUP

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

1 Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024
[ See regulation 33 of the SEBI{LODR){Amendment) Regulations,2016]

i ! SR. "~ Pparticulars | Aacii"'cé&_'Figures Rs in Lakhs Aa};sted Figures Rs in Lakhs
| No. | | {as reported before {audited figures after
!' ‘ adjusting for qualifications) | adjusting for qualifications)
I T2, [ Turnover/ Total Income 1485159 1485159
2. | Total Expenditure 14918.81 1491881
| 3. Net Profit/(Loss) (67.22) (67.22) 1
4, : Earnings Per Share (0.05) | {0.05)
a. (Rupees) 3 |
|5. | Total Assets 17,856.20 17,856.20 |
E 6. | Total Liabilities 42,922.90 42,922.90 ‘
i |
7. | Net Worth (25,066.70) | (25,066.70) |
‘ 8. Any other financial item(s)( - - i

as felt appropriate by the
[ management)

| a. Details of Audit Qualification:

1. The Company has not complied with the provisions of the section 74 or any other |
refevant provisions of the Act and the Companies (Acceptance of Deposits) Rules,
2014 with regard to non-repayment of deposits and interest on due date,
maintenance of liquid assets to the extent required as well as not fully complying |

Il | Audit Qualification (each audit qualification Separately):

with the orders passed by the Company Law Board.

2, With reference to Note No 13 regarding the balance of Trade Payables, Trade !
Receivabies, Loans, Advances, Deposits, intergroup, current liabilities, borrowing-. |

from others etc. being not confirmed by the parties due to pending reconciliation- }
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i the management has not sent direct confirmations to parties and hence our ‘
! inability to state whether these balances are recoverable /payable to the extent .
| !l stated. Interest payable to Micro, Small and Medium Enterprise parties on delayed ‘

; payments to them has neither been ascertained nor provided.

| 3. 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 in the Note No. 14 to the standalone financial results. i'

' 4. The Company has made provision in respect of certain Current bank accounts,
which have been frozen by regulatory authorities. In the absence of bank ]
statements and year-end balance confirmations, we are unable to comment on its
impact, if any, on the books of account. (Refer note 5).

5. The Company has considered inventory value of Rs. 1,986.47 Lakhs as on
31.03.2024 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, as a result the impact of
shortage/ excess of inventory, if any, could not be ascertained and adjusted in the
books. {(Refer Note no.12)

|
| b. Type of Audit Qualification: Qualified/Bisclaimerot-Opinionl-Adverse-Opinien

e 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

(ii) if management is unable to estimate the impact, reasons for the same:

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

. 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 assetssold by

A Al 5. MPID court of the other Company who has given NOC for using the amount towards fepayment

> L
< 4
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THE YASH BIRLA GROUP

‘ of the Fixed Deposits of the Zenith Birla (India) Limited and during_the year the company has
paid Rs. 3.76 lakhs to deposit heolder 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
I 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 gualification 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.

| |
5 I 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 |
o expect any further provision to be made and will ensure to make provision if it comes to its |

|| knowledge.
| ! For gualification 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 above

No further comments.

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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il | Signatories:
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| e Chief Financial officer : (B, Gi nesh}

|

(e
» Other Director : (Ganesh Mahendrakar)
| ] h = == { . \
S’\Qﬁ%— “ N7
| e Statutory Auditor : Dhananajay Jaiswal
CKSP & AND CO LLP Partner

Lo Chartered Accountants M. No 187686 Lo
' ' FRN - 131228W/W100044 ) :

! Place: Mumbai . ,

Date: 28 May, 2024
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e =, MO ST NI e L) — R S - ST SN IS RFEIN TR ST FTVIRS T S —

Corp. Off. : Dalamal House, 1st Floer, 206, J.B. Marg, Nariman Point. Mumbai - 400 021. India. Tel.; +91 22 6616 8400 Fax: +91 22 2204 7835
Email: zenith@zenithsteelpipes.com, www.yashbirlagroup.com
CIN: L29220MH1960PLCO11773

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



$_,

THE YASH BIRLA GROUP

ZENITH 5TEEL PIPES & INDUSTRIES LIMITED
[Farmerly Known as Zenith Birla (India) Limitad}
Regd. Office : 5th Floor Industry House, 159, Churchgate Reclamation, Mumbgi-400 020,
CIN: L28220MH1960PLC011773
email 1D: zenith ith Ipipes.com Web: www.zenith Ipipes.com Tel:022-66168400 Fox: 02222047835
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31ST MARCH, 2024
{Rs. In Lakhs except for per share data)
Quarter Ended Year Ended
Sr. No. Particulars 31.03.2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 | 31.03.2023
Audited Unaudited Audited Audited Audited
income
| Revenue From Operations 4,305.92 4,583.70 3,054.63 14,321.66 16,492.31
[ Other Income 454 B4 17 51 139.01 529.93 706.76
Il |Total Income (I+1I) 4,760.76 4,601.21 3,073.64 14,851.59 17,195.07
Y |Expenses
Consumption of raw materials and components 263098 2,997 96 2,364.09 7,710.13 10,823.98
Purchase of stock-in-trade 12.04 14619 100,31 230.66 1,121.51
Changes in inventories of finished goods. siock-in-trade and semi
finished goods {533 56) (208 42) (257.33) 42.43 307.59
Employee benefits expense 143.33 170.39 415.71 616.31 826.62
Finance costs 72.86 74.20 98.16 292,40 348 36
Depreciation and amoriisation expense 57 32 66 68 64.10 258.1% 245.17
Other expenses 1,379 84 1,417.26 183.01 5,747.78 4,636.48
Total Expenses (IV) 3,762.81 4,663.26 2,974.05 14,897.90 18,309.70
W |Profit/{Loss) before exceptional items and tax (lll - IV) 997.95 (62.05) 99.59 (46.31) (1,110.63)
Vi Exceptional ltems - - -
VIl [Profit/{Loss) before tax (V - Vi) 997.95 {62.05) 99.59 {46.31) {1.110.63}
Vill |Tax expense:
Current tax - . =
Earlier Year's Tax
Mat credit entitlernent - -
Deferred tax - - - - -
IX_ [Profit {Loss) for the period from continuing operations (VH-VII) 997.95 (62.05) 99.59 (46.31) (1,110.63)
4 Profit (Loss) from discontinuing operations {3.21) {5.92) {73.95) 123.34) (327.73)
Al |Tax expense of discontinuing operations - -
XIl__ |Profit{loss) from discontinuing operations (after tax) (X-XI) (9.21) (5.92) {73.95) (23.34) (327.73)
Xl |Profit/(Loss) for the period (VI - VIIl) 988.74 (67.97) 25.64 (69.65) (1,438.35)
XV [Other Comprehensive Income 578 {9.17) 9.60 [4.00) 9.60
Total Comprehensive income for the Period (XIll+XIV)
XV |(Comprising Profit / {Loss) and Other Comprehensive Income for 994.52 (77.14) 35.24 (73.65) (1,428.75)
the period)
Paid-up equity share capital (Face value of Rs. 10/- each) 14 228 04 14 228 04 14,228 04 14,228 04 14,228.04
Reserves excluding revaluation reserves as per balance sheet of
Previous accounting Year - - - (39,914.01)| (39,840.36}
Xl |Earnings per equity share
Basic and Diluted EPS for the period from Continuing and i
Discontinued Operations ' woR 0.8 wee (0.05) (o)
Basic and Diluted EPS for the period from Continuing Operations 070 {0.04) 007 (0.03) (0.80)
Basic and Diluted EPS for the period from Discontinued Operations oo (0.00) (0.05) (0.02) {0.21)
* Eamings per equity share for the quarter is not annualised
See accompanied with notes to Standalone Financial Results
C For and on behalf of the Board of Directors
@/ ‘Y oy
L "~ “Minal Pote
Date: 28th May,2024 ) Whole Time Director
Place: Mumbai N s DIN: 07163539

206, J.B. Marg, Nariman Point, Mumbai -
Email: zenith@zenithsteelpipes ¢
CIN: L2922
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ZENITH STEEL PIPES & INDUSTRIES LIMITED
{Formerly Known as Zenith Birla (India) 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
EXTRACT OF THE CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 318T MARCH .2024
{Rs. in Lakhs, except per share data)

Quarter Ended Half Year Ended
Sr. No. Particulars
31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023
Audited Unaudited Audited Audited Audited

1 Total Income from operations 4,760.76 4.601.21 3.073.64 14.851.59 17.199.07

5 Net Prcf_lt ! (Lc_}ssi for the period (before tax, exceptional andfer 997 95 (62.05) 99 59 (46.31) (1.110.63)
extraordinary items)

3 Net Profit / (Los_s) forl the period before tax (after exceptional 997 95 (62.05) 99 59 (46.31) (1.110.63)
and/or extraordinary items)

4 Net Prof_rt / (Lgss) for the period after tax (after exceptional and/or 597 95 (62.05) 99 59 (46.31) (1.110.63)
extraordinary items)

5 Profit / (Loss) from discontinuing operations (9.21) (5.92) (73.95) (23.34) (327.73)
Total Comprehensive Income for the period (Comprising

6 Profit/(Loss) for the period (after tax) and Other Comprehensive 994 52 {(77.14) 35.24 (73.65) (1.428.75)
Income (after tax))

. Equity Share Capital 14 228 04 14,228.04 14,228.04 14,228.04 14,228.04

8 Reserves (excluding revaluation reserve) as shown in the Audited
Balance Sheet of the previous year
Earnings Per Share (Face value of Rs. 10/- each) (Not

y -1 (39.914.01)| (39.840.36)

8 |annualized)
A |Basic and Diluted EPS for the period from Continuing and 069 {0.05) 0.02 (0.05)] (1.01)
Discontinued Operations
8 Basic and Diluted EPS for the period from Continuing Operations are (0.04) e @:03) 104
Basic and Diluted EPS for the period from Discontinued
€ |operations (0.01) (0.00) (0.05) (0.02) (0.21)
PND 3} For and on behalf of the Board of Directors N1 e
) ‘Minal Pote ‘J I/
Date:  28th May,2024 V4 Whole Time Diregtoy "0
Place: Mumbai : DIN: 07163539 VA2~
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Notes to Consolidated Financial Results:
1. Statement of Assets & Liabilities

{Rs. in Lakhs)

; As at 31st March 2024 | As at 31st March 2023
i Earusar Audited Audited
I ASSETS
NON-CURRENT ASSETS
(a) |Property, plant and equipment 4,359.80 4,451.01
(b) |Capital work-in-progress 82.31 9923
(c) |intangible assets 1.19 12.67
(d) |Intangible assets under development
(e) |Financial assets
{1} Investments 020 0.20
(ii) Other Financial Assests 337.04 256.27
(f)  |Other non-current assets 2,379.90 2,270.17
Total Non - Current Assets 7,160.44 7,089.55
CURRENT ASSETS
{a) |lnventories 1,986.47 2,094 .49
(b) |Financial assets
(i) Trade receivables 5,808.43 470877
(i) Cash and cash equivalents 43.07 526.98
(i) Bank baiances other than (ii) above 65.94 60.94
(iv) Loans 1,573.19 1,632.33
(c) |Other current assets 1,356.13 577.70
(d) {Current tax assets 102.77 199.75
Total - Current Assets 11,036.00 9,800.96
Total Assets 18,196.44 16,890.51
11 |EQUITY AND LIABILITIES
EQUITY
(a) |Equity share capital 14,228.04 14,228.04
(b) |Other equity (39.914.01) (39,840.36)
Total - Equity (25,685.97) (25,612.32)
LIABILITIES
A Non-Current Liabilities
(a) |Financial liabilities
(i) Borrowings 2,233.20 728.34
(b) |Provisions 586.82 543.24
(c) [|Deferred tax liabilities (Net) 504 86 504.86
Total Non - Current Liabilities 3,324.88 1,776.44
B  |Current Liabilities
(a) |Financial liabilities
(i) Borrowings 19,282.14 21,206.12
(i) Trade payables
- MSME Payable 247 .87 -
-Other Than MSME Payable 8.692.55 9,312.30
(i) Other financial liabilities 4,374.43 4.133.06
(b) |Other current liabilities 6.990.18 5,133.89
(c) |Provisions 61.89 75.65
(d) |Current tax liabilities (Net) 908.47 865.37
Total - Current Liabilities 40,557.53 40,726.39
Total Equity and Liabilities 18,196.44 16,890.51
[ For and on behalf of the B_oaq‘d'bf.pimdtors
A ,{\'.\*\-’ 7
1 X Minal Pote
Date:  28th May,2024 Whole Time Director
Place: Mumbai DIN: 07163538
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Notes to Consolidated Financial Results:
2. Statement of Cash Flow

(Rs in Lakhs)
For the year ended
Sr. No. |Particulars mf:::;:’g e | 315t Marcn 2023
Audited
A, |CASH FLOW FROM OPERATING ACTIVITIES: 5
Met profit betore exceplional tem, 1axation and prior penod sgustments {Including
discontinue operation) (64 65) (1.438 35)
Adjustments for:
Depreciation and Amortization 25619 24517
Finance Costs 292 40 348 37
Profit on Sale of Asset (2.24)
Interest Income (6.52) -
Sub-latal 544.07 581.31
Operating Profit Belore Working Capital Changes 474.42 (B37.44)
Adjustments for changes in working capital ;
Inventories 108.01 704.76
Trade Receivables (1,199 66) 30187
Loans 5915 936 58
Other Current Assets (778 43) 78584
Trade Payables (371 88) 169 48
Provisions (17 .76) 67.48
Other Financial Liabilities 24137 204 80
Other Non-current Financial Assels (80.77) (44.18)
Other Current Liabilities 1.856.28 (542.52)
Provisions In MNon -Curren! Liabilities 43 58 (78 .45)
Sub-total (140.09) 249608
Cash Flow From Operating Activities After Exceptional ttem 32423 1,858.64
Income tax paid (net of refund)
Direct Taxes Paidireversal (Net of Refund) 140 06 131.31
140.06 131.31
Net Cash Flow From Operating Activities After Exceptional item......(A] 474.39 i 178995
B. |CASH FLOW FROM INVESTING ACTIVITIES:
Payments made Tor Property, Plant and Equipment and Capital Woark in Progress (138.57) (369.75)
Payments made for Inlangible Assels (1.16)
Proceeds from sale of Property, Plant and Equipment ; 300
Other Non-Current Assels (109.73) (60.79)
Interest Received §.52 -
Sub-lotal (241.78) (428.70)
MNet Cash used for investing Activities............ (8) (241.78) {428.70)
C. |CASH FLOW FROM FINANCING ACTIVITIES:
Repaymeant of Borrowings (418.12) {78541
Interest Pawt 1282.40) (348 35)
Sub-total {711.52) (1,133.77)
Net Cash used for Financing Activities........... (C) (711.52) (1,133.77)
Net Increase/{Decrease) in Cash & Cash Equivalents (A+B+C) {478.91) 227.48
Cash and Cash Equivalents at the beginning of the pericd 526 98 185.26
Add: {increase) / Decrease in Fixed Deposil accounts kept as
margin money with banks (5.00) 104.25
521.98 299.51
Cash and Cash Equivalents at the end of period 4307 526.98
43,07 526.98
Reconciliation of Cash and Bank Balances given in Note No. 12
of Balance Sheet is as follows:
Cash and Bank Balances 109.01 587 92
Lass
Balance in Fixed Deposit accounts with banks having a maturity penod 65 G4 60 94
of more than three manths
Cash and Cash Equivalents at the end of period 43.07 526.98
— For and on behalf of ¢ rd of Directors
(v N\ oY »
{ 5_ ; WMinal Pote
Date:  28th May,2024 (il / Whole Time Director
Place: Mumbai - / DIN: 07163539

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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Notes to the Consolidated Financial Results:
3. 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)

T 1

| Particulars ' Quarter Ended . Year Ended
' R ) 1 ' é'i,/i)3'f2(iéé1"["3121'2';'2'023_ ' __3,_1?53'}’_2_6i3__i'__35’6§?203? © 31/03/2023 |
. Segment Revenue I
a) In India .
() Saleof Products | 2,476.22 337680  3,057.36 9,768.25 1640326 |
(11) Sale of Services 1,829.70 1,206.90 . . 4,553.42 233 |
| b) Outside india . o -]
(1) Sale of Products - - : ; - |
B B e T st
Trtal income from 4,305.92 4,583.70  3,057.36 14,321.66 16,405.59 |
operations :
| Segment Assets :- Carrying Cost of Assets by Location of Assets o
a) in india 17,856.18 16,552.08 |
_ b) Outside India 340.26 ! 338.43
¢) Unallocated Assets 8 .
Total 18,196.46 16,890.51
_;\dditinnal to ASSE‘[S-_ o - |
and Intangible Assets '
a) In India 155.50 370.14
b) Outside India ' : ' = !
Total {150 | 37044 |

4. The Company has consolidated financial results of all its subsidiary companies as per Indian Accounting
Standard 110- Consolidated Financial Statements.
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THE YASH BIRLA GROUP

5. The Company's standalone turnover, profit before tax, profit after tax and total comprehensive income is as
under:
- o {Rs. In Lakhs)
Quarter Ended Year Ended
Particulars f I |

| 31/03/2024 | 31/12/2023 | 31/03/2023 | 31/03/2024 | 31/03/2023

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

| Turnover | 4,305.92 4,583.70 3,057.36 14,321.66 16,405.59
Profit before tax 411.90 (73.63) 21.77 (67.22) 33.30 i
Profit after tax 411.90 (73.63) 2177 (67.22) 33.30 |
Totel Comprebensive]  yreas 20.84 avay | 6287 4290 |
Income L i

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. 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 31/03/2024. As on date, SEBI has filed a civil appeal
with Supreme Court against the same on 07/08/2023. As on date, the company has not received any further
communication in regards to the same.

7. There are certain non-operating current bank accounts of the Group. The bank statements and balance
confirmations as on 31/03/2024 for these accounts could not be obtained; the company has provided for the
full amount pending clarifications/confirmations from respective Banks. Further, no transactions were entered
during the current quarter of Zenith USA INC's books of accounts because there was no accompanying bank
statement.

8.  Other Income include foreign exchange gain/(loss) of Rs. (24.51) Lakhs and Rs. 27.95 Lakhs for the gquarter and
year ended 31/03/2024 respectively. (Quarter and year ended 31/03/2023 Rs. (32.17) Lakhs and Rs. 649.51
Lakhs respectively)

9. Consortium of banks has initiated action under Securitisation & Reconstruction of Financial Assets and
Enforcement of Security Interest Act,2002 in February 2014 and called upon 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 Khopoli unit on 25/05/2014, 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 18/04/2024. As a result, the next hearing is scheduled
for 18/09/2024.

' ZENITH STEEL PIPES & INDUSTRIES LIMITED
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THE YASH BIRLA GROUP

10. The Company had entered into a 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. 18,755.92 lakhs as on 31/03/2024,
have been shown in the accounts of the Company as Secured Loan from Others. 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. During the Sept 23 guarter, the Company has received a re-opening notice u/s. 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 Non-Performing Assets with various bank. The
Company has made necessary submission to the Authorities and submission is accepted by the authorities
without any tax demand.

12. During the June 2023 guarter, the Company had received a letter on from Directorate of Enforcement {under
Foreign Exchange Management Act) on 22/05/2023 directing the company to submit certain
records/documents as listed in the said letter pursuant to order u/s 37 of Foreign Exchange Management Act,
1999 read with Section 133(6) of the Income Tax Act, 1961. In response to the same the Company had
submitted the requisite documents to the department. As on date, the company has not received any further
communication in regards to the same,

13. Forthe purpose of valuing its inventories, the company used the weighted average cost technique and reported
an inventory value of Rs. 1,986.47 Lakhs as on 31/03/2024. 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 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 to/ 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 31/03/2024.

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 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,

) A
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THE YASH BIRLA GROUP

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 iegal 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.

c. The Company has not obtained confirmations form ail vendors regarding MSME status, hence without the
relevant details, provision is not made for interest liability towards the same in the books as of 31/03/2024
as well as disclosures related to MSME is not appropriate in absence of identification of MSME parties.

15. The net worth of the Company as per the definition given in the Companies Act, 2013 continues to be negative
as on 31/03/2024 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 sales/income 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.

16. The Shareholders of the Company, at the Annua! General Meeting held on 17/09/2012 approved variation in
utilization of public offer proceeds, so that Company can also utilize the proceeds for manufacturing of SAW
and ERW pipes at Chennai or at such other location as may be decided by Board. Out of the total amount Rs.
13,500.00 Lakhs, amount of Rs. 8,036 Lakhs was to be utilized from the proceeds of public issue and balance
Rs. 5,464.00 Lakhs was to be utilized from proceeds of GDR issue. The details of utilization of proceeds of Rs.
13,500.00 Lakhs is given hereunder:

___________ (Rs. in Lakhs)
Particulars ' Projected Amount Amount to be Spent
Land and Building 1,000 1,000
Plant and Machinery(lmported & indigenous) 8,532 8,321
Miscellaneous Fixed assets | 3,696 3,696
Contingency - 272 272
Balance amount to be spent o 13,500 13,289 |

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

17. The figures for the earlier periods have been regrouped / reclassified / restated wherever necessary to make
them comparable with those for the current period.
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18. The Company has received a show cause notice u/s 148A(b) of Income Tax Act, 1961 on 01/03/2024 for AY
2020-21 in respect of acquisition of Non-Performing Assets by Invent group. The Company has made necessary
submission on 14/03/2024 to the Authorities. On 15/04/2024 the Company has received notice u/s 148 of
Income Tax Act, 1961 to reassess the income or tax and file the return within 90 days from the notice. The
Company is in process to file the return as per u/s 148,

19. During the guarter ended 31/03/2024, the management has assessed the provisions for expenses made in
earlier years & earlier periods for quality claim, export freight and certain expenses and based thereon,
reversed provisions in the accounts in respect of certain parties and disclosed the same under other income/
other expenses as provision written back amounting to Rs. 1,033.20 lakhs.

20. The figures for the quarter ended 31/03/2024 & 31/03/2023 are the balancing figures between the audited
figures in respect of the full financial year 2023-24 and 2022-23 and the published unaudited year to date
figures up to the third quarter ended on 31/12/2023 & 31/12/2022 respectively.

21. The Statutory Auditors of the Company have conducted audit of the consolidated financial results for the year
ended 31/03/2024 pursuant to the requirement of Regulation 33 of the SEBI {LODR) Regulations, 2015 and
have given a qualified opinion in their report.

22. The consolidated financial results for the year ended 31/03/2024 have been extracted from the audited
consolidated 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 consolidated financial results
have been reviewed by the Audit Committee and thereafter approved by the Board of Directors at their
respective meetings held on 28/05/2024.

For Zenith Steel Pipes & Industries Limited

o N X]‘ 2 V 7
Minal Pote
\ Director
‘j, DIN: 07163539

Place: Mumbai A
Date: 28/05/2024 ——
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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of

Zenith Steel Pipes & Industries Limited
{Formerly known as Zenith Birla (India) Limited)

Report on the Audit of the Consolidated Financial Results
Qualified Opinion

We have audited the accompanying Consolidated annual financial results of Zenith Steel Pipes & Industries
Limited (formerly known as Zenith Birla (India) Limited) (‘Holding Company’) and its subsidiaries (Holding and
its subsidiaries together referred to as the “Group”), for the guarter and year ended 31.03.2024 and notes
thereon (‘the Consolidated financial results’), attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulation’). The consolidated financial results have been initialled by
us for identification purpose

In our opinion 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 aforesaid Consolidated
financial results:

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

c) give true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards (ind AS) and other accounting principles generally accepted in
India, of the consolidated net loss, other comprehensive income and other financial information of the
Group for the year ended 31.03.2024.

Basis of Qualified Opinion

1. The Holding Company has not complied with the provision of section 74 or any other relevant provision of
the Act, and the Companies (Acceptance of Deposits) Rules, 2014 with regard to non-repayment of deposits
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.
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We refer to Note No 14 regarding the balance of Trade Payabies, 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 sent to the
parties and hence we are unable to state whether these balances are recoverable /payable to the extent
stated.

The Holding Company has made provision in respect of certain Current accounts with banks, which have
been frozen by regulatory authorities for which bank statements is not provided to us. Further in case of
Subsidiaries provision is made due to the non availability of the bank statement and bank confirmations.
We are unable to comment on its impact, if any, on the books of account (Refer note 7).

The Holding 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 holding Company’s ability to continue as a going concern. 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.

The Holding Company has considered inventory value of Rs.1986.47 Lakhs as on 31.03.2024 in the
consolidated 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.13)

We have conducted our audit in accordance with the Standards on Auditing (SAs) notified under section
143(10) of the Companies Act, 2013 (‘the Act’). Our responsibilities under those SAs are further described
in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section of our report.
We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAl} together with the ethical requirements that are relevant to our audit
of the Consolidated financial results under the provisions of the Act and the Rules there under, 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 provide a bhasis
for our qualified opinion on the consolidated financial results.

hasis of Matter

We draw attention to the following:

i

2.

Z4

As referred to in Note No. 10 regarding MOU entered into by the Holding Company with Tribus Real Estate
Pvt Ltd (TREPL) for taking over the Company’s secured bank loan, which is pending completion.

As referred to in Note No. 6 regarding to the order issued by SEBI for violations of provisions of SEBI Act
1992 and SEBI regulations regarding issue of GDR.
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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 DRT Pune.

4, As referred to in Note No. 18 regarding the show cause notice u/s 148A(b) of Income Tax Act, 1961 received
by Holding Company on 01/03/2024 for AY 2020-21 and necessary submission was made on 14/03/2024.
Further notice u/s 148 of Income Tax Act, 1861 was received on 15/05/2024.

5. As referred to in Note No. 19 regarding reversal of provisions for expenses amounting to Rs.1033.20 lakhs
and disclosed under Other Income/Other Expenses as provision for expenses written back.

Our opinion is not modified in respect of these matters.

Responsibilities of Management and Those Charged with Governance 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 net loss and other
comprehensive income and other financial information of the Company 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 Board of Directors of the companies 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 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 of
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.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated 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 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 Consolidated financial
resuits.

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

= |dentify and assess the risks of material misstatement of the Consolidated 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.

= 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 conditions 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 Consolidated 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 Group to cease to
continue as a going concern,
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Evatuate 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.

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 reasonably be thought to bear on our independence, and where applicable, related safeguards.

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.

Other Matters

:

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.
354,96 lakhs as at 31.03.2024, Group's share of total revenue of Rs. Nil lakhs and Rs. Nil lakhs and Group’s
share of total net profit/(loss) after tax of Rs. 576.81 lakhs and Rs. (2.44) lakhs, total comprehensive
income of Rs. 578.05 lakhs and Rs. (10.98) lakhs for the quarter and year ended 31.03.2024 respectively,
and net cash outflow amounting to Rs. Nil lakhs for the year ended 31.03.2024, 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.

Of 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 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 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, this financial
statements/ financial information are not material to the Group.

3.




CKSPANDCOLLP
Chartered Accountants
(A Member Firmof ‘C KSP & AFFILIATESN")

Our opinion on the consclidated 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.

2. The Consolidated financial results include the results for the quarter ended 31.03.2024, 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.

For CKS P AND CO LLP
Chartered Accountants
FRN =131 W/ W100044

Dhananajay Jaiswal y\Wrp <
Partner '
M. No. 187686

UDIN: 24187686BKBXMX8898

Place: Mumbai
Date: 28.05.2024

KSPAND COLLP is a Limited Liability Partnership with LLP Registration No. AA( 8300

K S P & AFFILIATES - Registration no. NRN/0043/W
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Statement 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, 2024
[ See regulation 33 of the SEBI(LODR}{Amendment) Regulations, 2016]

SR. Particulars Audited Figures Rsin | Adjusted Figures
No. Lakhs (as reported Rs in Lakhs (audited
before adjusting for figures after adjusting
qualifications) for gualifications)
£ 31 Turnover/ Total income 14,851.59 14,851.59
2. | Total Expenditure 1492124 | 14,921.24
3, Net Profit/(Loss) (69.65) (69.65)
4, Earnings Per Share (0.05) (0.05)
5. Total Assets 18,196.44 18,196.44 |
6. Total Liabilities 43,882.41 43,882.41
7. | NetWorth _‘(_2_:'-':6_85.97} (25,685.97)
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. The Holding Company has not complied with the provisions of the section 74 or
any other relevant provisions of the Act and the Companies (Acceptance of
| Deposits) Rules, 2014 with regard to non repayment of deposits and interest on
due date, maintenance of liquid assets to the extent required as well as not fully i

complying with the orders passed by the Company Law Board.

2. With reference to Note No 14 regarding the balance of Trade Payables, Trade I
[ Receivables, Loans, Advances, Deposits, intergroup, current liabilities, borrowing i
from others etc. being not confirmed by the parties due to pending reconciliations '
by the management and thus direct confirmations were not sent to the parties
s and hence we are unable to state whether these balances are recoverable
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/payable to the extent stated. Interest payahle to Micro, Small and Medium
Enterprise parties on delayed payments to them has neither been ascertained nor |
provided.

3. The Holding 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 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.

4. The Holding Company has made provision in respect of certain Current accounts with
banks, which have been frozen by regulatory authaorities for which bank statements
is not provided to us. Further in case of Subsidiaries provision is made due to the non
availability of the bank statement and bank confirmations. We are unable to
comment on its impact, if any, on the books of account (Refer note 7).

5. The Holding Company has considered inventory value of Rs. 1,986.47 Lakhs as on

31.03.2024 in the consolidated financial results by adopting weighted average

i cost method as informed to us. Since adequate information and necessary

supporting evidences for the valuation were not made available to us, as a result

the impact of shortage/ excess of inventory, if any, could not be ascertained and
adjusted in the books. (Refer Note no.13)

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

c. 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

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

The Holding 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

i | (i) if management is unable to estimate the impact, reasons for the same:
1
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'; company has paid Rs. 3.76 lakhs to deposit holder with interest and balance \',:,i""{'r_yi to
:- complete it in subsequent financial years.

I For gqualification 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 out standings.

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
expect 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 holding company is calculating the inventory 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 above

~ No further comments

ZENITH STEEL PIPES & INDUSTRIES LIMITED
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Date: 28t May, 2024

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. C K S P AND CO LLP, Chartered Accountants, Mumbai (Firm
Registration No. 131228W/W100044) have issued the Audit Reports with Qualified
Opinion in respect of the Audited Financial Results for the quarter & year ended on March
31, 2024.

Kindly take the same on your record.

Thanking You
Yours Faithfully

For Zenith Steel Pipes & Industries Limited

MINAL Digitally signed by
UMESH POTE MINAL UMESH POTE

Minal Umesh Pote
Whole time Director
DIN: 07163539
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