
 
 

 

14th November, 2026 
To 
 
 
 
Listing Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra- Kurla Complex 
Bandra (E), Mumbai 400051 
(Symbol: SWASTIK) 

 
 
 
 
 

 
Sub: Standalone Unaudited Financial Results for the Half Year ended September 
30, 2026 
 
Dear Sir/Madam,  
 
Pursuant to Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulation, 2015, please find enclosed the Standalone Unaudited Financial Results for 
the half year ended September 30, 2026, duly reviewed and recommended by the Audit 
Committee and approved by the Board of Directors of the company, at their respective 
meetings held on today i.e. November 14, 2026 together with Limited Review reports of 
the Statutory Auditors on the above results.  
The Standalone Unaudited Financial Results for the half year ended September 30, 
2026, as approved by the Board, will also be available on the Company’s website at 
www. Swastikpipes.com 
 
The meeting of the Board of Directors commenced at 02:00 P.M and Concluded at 5:00 
P.M. 
Kindly take the same on your records. 
Thanking you,  
Yours faithfully, 
 
Swastik Pipe Limited 
 
 
 
Sandeep Bansal 
Managing Director 
DIN:00165391 
 
As above Encl: 
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Annex -I 
 

Statement on Impact of Audit Qualifications (for Limited Review Report with modified 
opinion) submitted along with Half Yearly Un-Audited Financial Results - (Standalone 
Basis) 
 
 Statement on Impact of Audit Qualifications for the half Year ended September 30,2026  
 

I. Sl. No. Particulars Audited figures 
(as reported 
before adjusting 
for 
qualifications) 

Adjusted 
Figures (audited 
figures after 
adjusting for 
qualifications) 

 1.  Turnover/ Total income  12816.82 12816.82 
 2.  Total Expenditure  17745.75 17745.75 
 3 Current/Deferred Tax 00.00 00.00 
 4.  Net Profit/ (Loss)  (4928.93) (4928.93) 
 5.  Earnings Per Share  (21.22) (21.22) 
 6.  Total Assets  29517.09 29517.09 
 7.  Total Liabilities         29517.09        29517.09 
 8.  Net Worth  9938.67 9938.67 
 9.  Any other financial 

item(s) (as felt 
appropriate by the 
management)  

NIL NIL 

 

     
    
II. Audit Qualification (each audit qualification separately):  

a. Details of Audit Qualification: 

 1 Non-recognition of Interest on Borrowings Classified as Non-Performing Assets 
 We draw attention to Note No. 6 to the Statement, wherein the Company has recognised interest expenses on its 

outstanding borrowings from banks, whose loan accounts have been classified as Non-Performing Assets (NPAs), 
based on the interest rates specified in the respective sanction letters. However, the banks have charged interest at 
higher rates (card rates) applicable to NPA accounts, along with penal interest and other charges, which have not 
been recognised by the Company. Further, the Company has not recognised interest expenses on its outstanding 
borrowings from certain Non-Banking Financial Companies (NBFCs) during the period under review. 

 Based on the Company's calculations at the interest rates specified in the respective sanction letters, the interest 
expense recognised for the half year ended 30 September 2026 amounts to ₹764.20 lakhs. Consequently, finance 
costs and the corresponding liabilities are understated, while the loss for the period is understated and net worth is 
overstated to the extent of additional interest, penal interest and other charges levied by banks but not recognised, as 
well as interest expenses not recognised on NBFC borrowings. In the absence of updated interest statements and 
reconciliations from the respective lenders, we are unable to quantify the additional interest and charges not 
recognised or determine their consequential financial impact on the Statement. 

  
 2.Unconfirmed Balances and Provision for Doubtful Trade Receivables 

We draw attention to Note No. 7 to the Statement regarding balances of trade receivables, trade payables, loans and 
advances (given or taken), other current and non-current assets and liabilities, including balances with revenue 
authorities, borrowings from non-banking financial companies (NBFCs) and bank balances, which are subject to 
confirmation, reconciliation and consequential adjustments or reclassification, if any. 
The Company has made a provision for doubtful trade receivables at 50% of disputed debtors and 40% of undisputed 
debtors outstanding for a period more than 6 months. In the absence of sufficient and appropriate supporting evidence 
regarding the recoverability of such receivables and the adequacy of the provision made, we are unable to determine 
whether any additional provision is required. No provision has been made by the Company for impairment of non-
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current assets and doubtful/non-recoverable loans and advances.    
In the absence of independent balance confirmations and completed reconciliations, we have been unable to obtain 
sufficient appropriate review evidence regarding the accuracy, completeness, recoverability and settlement of the 
aforesaid balances. Consequently, we are unable to determine the possible financial effects of any adjustments that 
may be required to these balances on the Statement 
The consequential impact of the matters described in paragraphs 1 and 2 above, if any, on the Statement remains 
unascertained. 
 

 3. Material Uncertainty Related to Going Concern 
We draw attention to Note No. 8 to the Statement, which states that the Company has incurred a cash loss of 
₹4,634.64 lakhs during the half year ended 30 September 2026 and also a cash loss of ₹7,235.02 lakhs during the 
previous financial year ended 31 March 2026. Further, the Company's borrowings from banks and financial institutions 
have been classified as Non-Performing Assets (NPAs) due to defaults in repayment. These conditions indicate the 
existence of a material uncertainty that may cast significant doubt on the Company's ability to continue as a going 
concern. 
The Management has prepared the Statement on a going concern basis, relying on ongoing negotiations with lenders 
for One-Time Settlement (OTS), anticipated financial support from promoters and continuation of core operations 
supported by the existing order book. However, two OTS has been concluded till date, no binding commitment 
regarding promoter funding has been made available to us, and the Management has not provided cash flow 
projections to substantiate its assessment of the Company's ability to continue as a going concern. 
However, in the absence of sufficient and appropriate audit evidence to support the successful conclusion of OTS 
arrangements, enforceability and availability of committed promoter funding, and the Company’s ability to generate 
adequate future cash flows to meet its obligations as they fall due, material uncertainty exists that may cast significant 
doubt on the Company’s ability to continue as a going concern. The financial statements do not adequately disclose 
this matter. 
 
 
b. Type of Audit Qualification: Qualified Opinion/ Disclaimer of Opinion/ Adverse Opinion 
  
c. Frequency of qualification: Whether appeared 
                                                     1. First time     /      2 and 3 : Repetitive 
 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:  
   Management's Views  :  Not Applicable since not quantified by the Auditor. 
 
e. For Audit Qualification(s) where the impact is not quantified by the auditor:  
 
(i)Management's estimation on the impact of audit qualification:  

 
Impact Not Ascertained by the Management 
 

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

1. The Management has already submitted OTS proposal with the Lenders incorporating the clause 
for waiver of excess interest and penal charges levied by the lenders. The Company has already 
completed OTS with two Lenders successfully.  
The Company remains actively engaged in discussions and bilateral communications with the 
consortium bankers. The proposal/s are currently under active evaluation and discussion with the 
bankers, and a favourable outcome is presumed/awaited. Hence, the finance expenses 
considered in the Financial Statements are not understated by the company as the settlement 
amount can not be ascertained. 
 

2. Management is of the view that all the assets and liabilities has been taken as good and  at their 
realisable value. 

 
 

3. Management is of the view that the Company remains a Going Concern based on the negotiation 
with the lenders for an OTS, operational viability based on the order and promoter’s support 
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