) R.K. GOVIL & CO.

. ) CHARTERED ACCOUNTANTS

To
The Members of
ALPS INDUSTRIES LIMITED

Report on the Standalone Financial Statements
Qualified Opinion

We have audited the accompanying standalone financial statements of ALPS INDUSTRIES
LIMITED ("the Company”) which comprise the Balance Sheet as at 31st March, 2023, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Cash Flow Statement for the year then ended, and a summary of the significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matter described in the Basis for Qualified Opinion section of our report,
the aforesaid financial statements give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31st, 2023
and loss, total comprehensive income, changes in equity and its cash flows for the year ended on
that date.

Basis for Qualified Opinion

Refer to note no. 38 to the notes on accounts, the Company has not provided for its ffability towards
interest & part of principal loan, waived earlier, and impact of retained earnings in terms of draft
rehabilitation scheme and now revoked by its consented lenders amounting to Rs. 181395.75 lakh,
accordingly the loss for the year and loan liability would have been increased and shareholder’s fund

would have been reduced to that extent.

Emphasis of Matters

We draw attention to Note No. 13 to the financial statements which indicate that the Company net
worth is in negative. Further we draw attention to note no 38 related to preparation of financial
statement on going concern basis on the expectation of the company to get the necessary resolution
for restructuring /settlement of debts and to meet its financial obligation and continuation of giving
effect to earlier consented scheme though now revoked. our opinion is not modified in this regard.

Key Audit Matters -

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whele, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. In addition to the matter described in the
Basis for Qualified Opinion section we have determined that there are no key audit matters to be

communicated in our report.
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Information Other than the Financial Statement and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board's Report
including Annexure to Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder’s Information, but does not include the standalone financial statement and our auditor's
report thereon.

Our opinion on the financial statement does not cover the other information and we do not express
and form of assurance conclusion thereon.

In connection with our audit of financial statement, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistence with
the financial statement or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information; we are required to report that fact. We have nothing to
report in this regard.

Management’'s Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 with respect to the preparation of these financial statements that give a true
and fair view of the Financial Position, Financial Performance including Other Comprehensive
Income, Cash flows and the Statement of Change in Equity of the Company in accordance with the
accounting principles generally accepted in India including the Indian Accounting Standards (Ind AS)
specified under Section 133 of the Act, read with Companies (Accounting Standards) Rule, 2015, as
amended,

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safequarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Financial Statements 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 Ind AS financial statement by the Directors of the Company, as aforesaid.

In preparing the Standalone Financial Statements, management is responsible for assessing the
Company's ability to continue as agoing concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so. That Board
of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor’'s Responsibility

Cur objectives are to obtain reasonable assurance about whether the Standalone Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to




influence the economic decisions of users taken on the basis of these Standalone Ind AS financial
statements.

A further description of the auditor’'s responsibilities for the audit of the Standalone Ind AS financial
statement is included in Annexure A. This description forms part of our auditor’s report.

Our Opinion on the Standalone Ind AS financial statement, and our report on Other Legal and
Regulatory Requirement below, is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the others auditors and the financial statement /
financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143 (11) of the Act, we give in "Annexure B" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, based on our audit we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

b. In our opinion proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;

c. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are
in agreement with the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards prescribed under section 133 of the Act.

g. On the basis of the written representations received from the directors as on 31st March
2023 and taken on record by the Board of Directors, none of the directors is disqualified as
on 31st March, 2023, from being appointed as a director in terms of Section 164 (2) of the
Act;

f. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure C”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

g. With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, In our opinion and to the best
of our information and according to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section
197 of the Act.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:




I. The Company has disclosed the impact of pending litigations on its financial position in
its financial statements- Refer Note No. 36 & 37 to the financial statements;

II. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

III.  There is no amount which was required to be transferred to the Investor Education
and Protection Fund by the Company.

IV, (a) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to accounts, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies)
including foreign entities ("Intermediaries”) with the understanding, whether recorded
in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company ("Ultimate Beneficiaries") or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received by
the company from any person(s) or entity(ies), including foreign entities (“"Funding
Parties”) with the understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the funding party
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

(c) Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11{e) as
provided under (a) and (b) above, contain any material mis-statement.

V. No dividend have been declared or paid during the year by the company.

For R. K. Govil & Co.
Chartered Accountants

(Firm Reg. *yoﬂsf:}
>\e‘k
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Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 9, 2023 Partner
UDIN: 23013632BGYZYT8605 Membership No: 013632



Annexure ‘A’ to Auditors Report
Responsibilities for Audit of Ind AS Financial Statement

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

Identify and assess the risks of material misstatement of the Standalone Ind AS financial
statements 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 Companies
Act 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to Financial Statement 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 management.

Conclude on the appropriateness of management's 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 Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists we are required to draw
attention in our auditor's report to the related disclosures in the Standalone Ind AS financial
statements or if such disclosures are inadequate to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However future
events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation structure and content of the Standalone Ind AS financial
statements including the disclosures and whether the Standalone Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entity or
business activities to express an opinion on the Standalone Ind AS financial statement. We are
responsible for the direction, supervision and performance of the audit of the financial statement
of such entries included in the financial statement of which we are the independent auditors. For
the other entity included in the Standalone Ind AS financial Statement.

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




We communicate with those charged with governance 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.

From the matters communicated with those charged with governance we determine those matters
that were of most significance in the audit of the Standalone Ind AS financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor's
report uniess law or requlation precludes public disclosure about the matter or when in extremely
rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

For R. K. Govil & Co.
Chartered Accountants

(Firm Reg. %3, :EDDMBC}
p i

Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 9, 2023 Partner
UDIN: 23013632BGYZYT8605 Membership No: 013632



ANNEXURE "B" TO INDEPENDENT AUDITORS’ REPORT

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the
standalone financial statements for the year ended 31 March 2023, we report that:

1)

4)

6)

7)

a. The Company has maintained proper records, showing full particulars including
quantitative detalls and situation of its Property, Plant and equipment.

b. As explained to us, the management has physically verified all the assets during the
year, in a phased periodical manner, which in our opinion is reasonable having regard
to the size of the Company except the Property, Plant & Equipment which are not
under the possession of the company, Refer to Note no. 39.We have been informed
that no material discrepancies were noticed on such physical verification during the
year,

c. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
are held in the name of the Company.

d. According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not revalued its
Property, plant and equipment (including Right-of-use assets) or intangible assets or
both during the year.

e. Further, according to the information and explanations given to us, no proceedings
have been initiated or are pending against the company for holding any benami
property under the Prohibition of Benami Property Transaction Act 1988 and rules
made there under.

There is no inventory held by the company during the year accordingly paragraph 2 of the
order is not applicable.

According to the information and explanation given to us, the company has not made any
investment, provided guarantee or security or granted any loans or advances in the nature of
loans, secured or unsecured, to companies, firms or other parties. Accordingly paragraph 3
(iii) of the order is not applicable.

In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of section 185 and 186 of the Act, with respect to the loans
and investments made.

In our opinion and according to the information and explanations given to us, the company
has not accepted any deposits or amounts which are deemed to be deposits from the public.
Accordingly, clause 3(v) of the order is not applicable.

We were informed that company has maintained cost records pursuant to Companies (Cost
Records and Audit) Rules, 2014 as amended and prescribed by the Central Government
under section 148(1) of the Companies Act, 2013 and we are of the opinion that prima facie,
the prescribed cost records have been maintained. We have howewver not made a detailed
examination of the records with a view to determine whether they are accurate and
complete.

The Company is generally regular in depositing undisputed statutory dues including Provident
Fund, Employees’ State Insurance, Income-tax, Sales tax, Service Tax, Duty of Custom, Duty




of Excise, Value Added Tax, Cess and any other statutory dues applicable to it with the
appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of Income-tax, Service Tax, Sales-tax, Duty of Custom, Duty of Excise, Cess, Goods
and Service Tax and other aforesaid statutory dues were outstanding as at 31st March, 2023
for a period of more than six months from the date they became payable.

B) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not surrendered or disclosed
any transactions, previously unrecorded as income in the books of account, in the tax
assessments under the Income-Tax Act, 1961 as income during the year.

9) a) The Company has defaulted in repayment of entire loans and the payment of interest
thereon to its lenders, the period and the amount of default is reported as below:

Nature of | Name of Lender Amount not paid | Whether No. of days
borrowing, on due date (as | principal or |delay or
including outstanding in | interest unpaid
debt Books as on
securities 31.3.23) Rs. in
Lakh

Term Loans | Edelweiss Assets 57475 | Principal & | Refer  below
and Working | Reconstruction Interest Both | Remarks
Capital Loans | company Limited

(EARC) _

HDFC Bank 654 | Principal & | Refer below

Interest Both | Remarks

Remarks:

-The entire debt of the company including interest thereon has become overdue.

-EARC has recalled the loan vide its letter dated on 11.12,2017. The above balance towards
EARC is after accounting for by the company, the waivers and concessions which were in
principal approved by EARC to restructure the debts of the company under SICA which could
not be implemented due to repeal of SICA. The said in principal approval stood withdrawn
thereafter however the company is in discussion with them to restructure its debts and
pending finalization maintain the status of debts as per in principal approval. In the event of
failure of restructuring discussion, the liability of company will increase on account of
principal by about Rs. 22629 lakh and on account of interest by Rs. 141376 lakh.

-The entire debt towards HDFC has become overdue since 2018.

b) No Term loan, short term loan or any other fund has been taken by the company during the
Vear.

10)
A. The Company did not raise any money by way of initial public offer or further public offer

(including debt instruments) and term loans during the year. Accordingly, paragraph 3
(x)(a) of the Order is not applicable.

B. According to the information and explanations given to us and on the basis of our
examination of the records, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly,
clause 3(x)(b) of the order is not applicable.




11)

A. Based on examination of the books and records of the company and according to the
information and explanations given to us, considering the principles of materiality outlined
in Standards on Auditing, we report that no fraud by the company or on the company has
been noticed or reported during the course of the audit.

B. No report under sub section (12) of section 143 of the companies act, 2013 has been filed
by the auditors in Form ADT-4 as prescribed under Rule 13 of companies (Audit and
Auditors) Rules, 2014 with the Central Government.

C. Based on examination of the books and records of the company and according to the
information and explanations given to us, no whistle blower complaint has been received by
the company during the year while determining the nature, timing and extent of our audit
procedures.

12)According to the information and explanations given te us, the company is not a Nidhi
Company. Accordingly, clause 3(xii) of the order is not applicable

13)In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with section 177 and 188 of companies
Act, 2013, where applicable, and the details of the related party transactions have been
disclosed in the standalone financial statements as required by the applicable Indian
Accounting Standards.

14)a. Based on information and explanations provided to us and our audit procedures, in our
opinion, the company has an internal audit system commensurate with the size and nature of
its business.

b. We have considered the internal audit reports of the company issued till date for the
period under audit.

15)According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not paid/provided for managerial
remuneration in accordance with the requisite approvals mandated by the provisions of
section 197 read with Schedule V to the Companies Act, 2013,

16)In our opinion and according to the information and explanations given to us, the company
has not entered into any non-cash transactions with its directors or persons connected to its
directors and hence, provisions of section 192 of the companies Act, 2013 are not applicable
to the company.

17)A. In our opinion and based on our examination, The company is not required to be
registered under section 45-1A of the Reserve Bank of India Act, 1934. Accordingly, clause of
the order is not applicable.

B. In our opinion and based on our examination, The company has not conducted any Non-
Banking Financial or Housing Finance activities without a valid Certificate of Registration
(CoR) from the Reserve Bank of India as per the Reserve Bank of India, 1934.




C. In our opinion and based on our examination, The company is not a core investment
company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly,
clause of the order is not applicable.

D. According to the information and explanations provided to us by the management during
the course of audit, the group does not have any CIC of the Group. Accordingly, the
requirements of clause are not applicable.

18)The company has incurred cash losses of Rs. 184.54 Lakhs in the current financial year and
cash losses of Rs.1735.22 in the immediately preceding financial year.

19)There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the order is not applicable,

20)We are not able to comment, whether company is capable of meeting its liabilities or not as
and when they fall due within a period of one year from the balance sheet date in view of
ongoing talks of company with its lenders with regards to settlement of dues, refer to note
no. 38.

21)In our opinion and according to the information and explanations given to us, there is no
unspent amount under sub-section (5) of section 135 of the companies Act, 2013 pursuant to
any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the order are not applicable.

For R. K. Govil & Co.
Chartered Accountants
(Firm Reg. No. : 000748C)

Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 9, 2023 Partner
UDIN: 23013632BGYZYT8605 Membership No: 013632



ANNEXURE "C" TO INDEPENDENT AUDITORS' REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of ALPS INDUSTRIES
LIMITED (the Company) as of 31 March, 2023 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance MNote on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India ('ICAI'). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013,

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit, We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note”) and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India.

Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects. Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls system owver financial reporting and
their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting,

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that :

1. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;




2. Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the company; and

3. Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2023,based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For R. K. Govil & Co.

Chartered Accountants

(Firm Reg. Mo\ 000748C)
. : I

Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 9, 2023 Partner
UDIN: 23013632BGYZYT8605 Membership No: 013632



~A | R.K. GOVIL & CO.

/; CHARTERED ACCOUNTANTS

To
The Members of
ALPS INDUSTRIES LIMITED

Report on the Consolidated Financial Statements
Qualified Opinion

We have audited the accompanying consolidated financial statements of ALPS INDUSTRIES
LIMITED (hereinafter referred to as "the Company") and its subsidiaries (the Company and its
subsidiaries together referred to as "the Group"),comprising the Consolidated Balance Sheet as at
March 31, 2023, the Consolidated Statement of Profit and Loss(including other comprehensive
income), the Consolidated Statement of Changes in Equity, the Consolidated Statement of Cash
Flows for the year then ended, and a summary of the significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
except, for the effects of the matter described in the Basis for Qualified Opinion paragraph above,
the aforesaid consolidated financial statements give the information required by the Act in the
manner 50 required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2023, and its
loss,total comprehensive income, the changes in equity and its cash flows for the year ended on
that date.

Basis for Qualified Opinion

Refer to note no. 38 to the notes on accounts, the Company has not provided for its liabifity
towards interest & part of principal loan, waived earlier, and impact of retained earnings in terms of
draft rehabilitation scheme and now revoked by its consented lenders amounting to Rs, 181395.75
lakh, accordingly the loss for the year and loan liability would have been increased and
shareholder’s fund would have been reduced to that extent.

Emphasis of Matters

We draw attention to Note No. 13 to the financial statements which indicate that the Company net
worth is in negative. Further we draw attention to note no 38 related to preparation of financial
statement on going concern basis on the expectation of the company to get the necessary
resolution for restructuring /settlement of debts and to meet its financial obligation and
continuation of giving effect to earlier consented scheme though now revoked. our opinion is not
modified in this regard.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in the audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon and
we do not provide a separate opinion on these matters. In addition to the matter described below
to be the key audit matters to be communicated in our report. Key audit matters are selected from
matters communicated with those charged with governance. OVIL 3
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Other Matters

1. We have relied upon the unaudited financial statements of M/s Alps USA Inc., the subsidiary
company, whose financial statements reflect total assets of Rs. 434.38 Lakhs as at 31st March,
2023, total expense of Nil, cash flows amounting to Nil for the year then ended. These unaudited
financial statements, as approved by the Board of Directors of this company and translated from
US$ into INR have been furnished to us by the Management and our report insofar as it relates to
the amounts included in respect of this subsidiary is based solely on such approved unaudited
financial statements. In our opinion and according to the information and explanations given to us
by the management, these financial statements are not material to ‘the Group'.

2. Our opinion on the Consolidated Financial Statements, and our report on other legal and
regulatory requirements below, except, for the effects of the matter described in the Basis for
Qualified Opinion paragraph above, is not qualified in respect of the above Emphasis of Matters and
Other Matters.

Information Other than the Financial Statement and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexure to Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder’s Information, but does not include the standalone financial statement and our
auditor's report thereon.

Our opinion on the financial statement does not cover the other information and we do not express
and form of assurance conclusion thereon.

In connection with our audit of financial statement, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistence
with the financial statement or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information; we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 with respect to the preparation of these financial statements that give a true
and fair view of the Financial Position, Financial Performance including Other Comprehensive
Income, Cash flows and the Statement of Change in Equity of the Company in accordance with the
accounting principles generally accepted in India including the Indian Accounting Standards (Ind
AS) specified under Section 133 of the Act, read with Companies (Accounting Standards) Rule,
2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Financial Statements 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 Ind AS financial statement by the Directors of the Company, as
aforesaid.

In preparing the Standalone Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. That
Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor’s Responsibility

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

& further description of the auditor's responsibilities for the audit of the Standalone Ind AS financial
statement is included in Annexure A. This description forms part of our auditor’s report,

Our Opinion on the Standalone Ind AS financial statement, and our report on Other Legal and
Regulatory Requirement below, is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the others auditors and the financial statement /
financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

As reguired by the companies (Auditor's Report) Order,2020 (“the Order”) issued by the central
Government of India in terms of section 143(11) of the Act, we give in the “Annexure B" a
statement on the matters specified in paragraph 3 and 4 of the order, to the extent applicable.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

b. In our opinion, proper books of account as required by law maintained by the Holding
Company, its subsidiaries included in the Group, including relevant records relating to
preparation of the aforesaid consolidated financial statements have been kept so far as it
appears from our examination of those bookstand records of the Holding Company.

c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

d. In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards prescribed under Section 133 of the Act.




On the basis of the written representations received from the directors of the Holding
Company as on 31%March, 2023 taken on record by the Board of Directors of the Holding
Company and of its subsidiary companies, none of the directors of the Group companies, is
disqualified as on 31st March, 2023 from being appointed as a director in terms of Section
164(2) of the Act.

With respect to the adeguacy of the internal financial controls over financial reporting of the
Holding Company, its subsidiary companies, the operating effectiveness of such controls, refer
to our separate Reporting Annexure B.

With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended, In our-opinion and to the best of our
information and according tithe explanations given to us, the remuneration paid by the
Company to its directors during the year is in accordance with the provisions of section 197 of
the Act.

With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

The consolidated financial statements disclose the impact of pending litigations as at March
31, 20230n the consolidated financial position of the Group (Refer Note No. 36 & 37).

The Company did not have any long-term contracts including derivative contracts for which
therewere any material foreseeable losses.

There was no amount which was required to be transferred to the Investor Education and
Protection Fund by the Company.

(a) The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to accounts, No funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other person(s) or entity(ies) including foreign entities
("Intermediaries”) with the understanding, whether recorded in writing or otherwise, that
the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company("Ultimate
Beneficiaries) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the company
from any person(s) or entity(ies), including foreign entities("Funding Parties”) with the
understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the funding party("Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and




(c) Based on such audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11{e). as provided under (a) and (b)
above, contain any material mis-statement.

V. No dividend have been declared or paid during the year by the company.

For R. K. Govil& Co.

Chartered Accountants

(Firm Reg.No. xﬂﬂﬂ?f#BCJ
ot =

o =

Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 09, 2023 Partner
UDIN:23013632BGYZYUG171 Membership No: 013632



Annexure ‘A’ to Auditors Report
Responsibilities for Audit of Ind AS Financial Statement

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

Identify and assess the risks of material misstatement of the Standalone Ind AS financial
statements 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
Companies Act 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls with reference to Financial Statement 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 management.

Conclude on the appropriateness of management's 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 Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists we are required
to draw attention in our auditor's report to the related disclosures in the Standalone Ind AS
financial statements or if such disclosures are inadequate to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation structure and content of the Standalone Ind AS financial
statements including the disclosures and whether the Standalone Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entity or
business activities to express an opinion on the Standalone Ind AS financial statement. We are
responsible for the direction, supervision and performance of the audit of the financial
statement of such entries included in the financial statement of which we are the independent
auditors. For the other entity included in the Standalone Ind AS financial Statement.

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

statements.

We communicate with those charged with governance 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.

From the matters communicated with those charged with governance we determine those matters
that were of most significance in the audit of the Standalone Ind AS financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when in extremely
rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

For R. K. Govil & Co.
Chartered Accountants
(Firm Reg. No. \UCI(‘.FNEC}

Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 09, 2023 Partner
UDIN: 23013632BGYZYU6171 Membership No: 013632




Annexure “B” to the Independent Auditor's report on the consolidated financial
statements of Alps Industries Ltd for the year ended 31* March, 2023.

(Referred to in paragraph 1 under "Report on Other Legal and Regulatory Requirements” section of
our report of even date)

(xxi) There have been no qualifications or adverse remarks by the respective auditors in the
companies (Auditor's Report) Order (CAROQ) reports of the companies included in the consolidated
financial statements except following:

Name of CIN Holding Clause
the Company/Subsidiary/Associate number of
Entities /Joint Venture the CARO
Report
which is
qualified or
adverse
Alps L51109UP1972PLCO0O3544 Holding Company Clause 9, 18 &
Industries 20.
Limited
Alps U401090L2007PTC16995 Subsidiary Company Clause 17
Energy 4
Private
Limited

For R. K. Govil & Co.
Chartered Accountants

(Firm Re;\N‘q. : D00748C)
N

Place: Ghaziabad (Rajesh Kumar Govil)
Date: May 09, 2023 Partner
UDIN: 23013632BGYZYU6G171 Membership No: 013632




ANNEXURE "C" TO THE INDEPENDENT AUDITORS’' REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended March 31, 2023, we have audited the internal financial controls over financial
reporting of Alps Industries Limited (hereinafter referred to as “the Holding Company”) and its
subsidiary companies as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company, its subsidiary companies, are
responsible for establishing and maintaining internal financial controls based on “internal control
over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (ICAI)". These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued
by the ICAI and the Standards on Auditing deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards
and the Guidance Note require that we comply with ethical requiremants and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error. We believe that the audit evidence we have obtained and the audit evidence obtained by
the other auditors in terms of their reports referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion on the Company's internal
financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting
A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures
that:

1. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect

the transactions and dispositions of the assets of the company;




2. Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

3. Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Holding Company, its subsidiary companies, have, in all material respects, an
adequate internal financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2023, based on the
internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For R. K. Govil & Co.
Chartered Accountants
(Firm Reg. & . + 000748C)

P o
Place: Ghaziabad (Rajesh Kumar Govil)

Date : May 09, 2023 Partner
UDIN: 23013632BGYZYUG171 Membership No: 013632




ALPS INDUSTRIES LIMITED

CIN : L51109UP1972PLC0O03544
Registered & Corp. Office : Plot Mo. 15-B, G. T. Read, Chaudhary Morh, Ghaziabad, Uttar Pradesh, 201001

Ph.: 0120-4161 716, Email Id.:ajaygupta@alpsindustries.com, investorgrievance@alpsindustries. com
STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIAL YEAR ENDED ON 315T MARCH 2023

UMDER REGULATION 33 OF THE SEBI|LISTING OBLIGATIONS AND DHSCLOSURE REQUIREMENTS] REGULATIONS, 2015 Rs. in Lakh
3 months ended | 3 manths ended Preceding 3 months | Preceding 3 months Corresponding 3 Corresponding 3 | Year to date figure|  Year to date Year ta date Year to date
Bartioulars ended in current year ended in current manths ended in the rmonths ended in of Current Year | figure of Current figure of figure of Previous
wisar PrEvIOUS yEar thie previous year ended Year ended Previous Year Year ended
ended
{5tandalong) [Consolidated) (Standalarie] {Corsolidated) [Standalone) {Consolidated) [Standalone) {Consolidated) | (Standalone} | {Censalidated)
31,03.2023 31.03.2023 31.12.2022 31.12. 2022 31.03.2022 31.03.2022 31.03.2023 31.03.2023 31.03.2022 31032032
Audited (Refer to| Audited (Refer Unaudited Unaudited Audited (Refer to | Audited [Refer to Audited Audited Audired Audited
_Naote No. 2] to Note zn..w_ Niote No. 2] Note Nao. 2)
| |Revenue
] {a) |Imcome from operations 151.88 151,88 143.71 142.71 4,941.00 4,941,00 1,793.85 1,793 85 30,243,749 30,242.79
i b} | Other income 15.77 15.77 4.32 437 176,83 176,83 22B.79 128.79 38877 389.59
W Total Revenwe [1i+ 1) 167.65 167.65 147.03 147.03 5,117.523 5,117.83 2,022.64 1.022.64 30,631.56 30,632.38
W | Expenditure
[a) | Costof Material consumed G641 96.41 64,74 6474 3,528 .83 3,528.83 1,409.47 140547 15,465.36 19.4685.36
[b} | Purchase of stock-in-trade - - - - - -
{c] | Excise Duty - - 5 E - -
[d} | Goods and sendice Tax{GST) % . : . . -
fe} | Changes in Inventeries of finished goods, Wark in
progress & stack in trade 454 454 (4.54) {4.54) 1.019.27 1,019.27 . = 916.94 915.94
if) | Employee Benefit expense 4879 48.79 17.87 17.87 1,053.84 1,053 84 284.94 184,94 4,366.95 4,366,953
{g) | Finance cost 139457 1,394.97 1,378.58 1,378.58 1,455.33 1,495.33 548662 5,486.62 6,052 52 6,052.52
a Depreciation & Amarisalion expenses - - - - 124.72 124.72 - - 499,04 502.60
I} | Impairement of Assets - - - . - 5 - - - -
(i} | Other expenses A88.66 427.80 28.63 48.79 1,020.52 8317.29 B34.97 52467 7,136,893 6,954.31
Total Expenses 2,033.37 197251 1,555.28 1,555.44 8,242.51 805928 B,066.00 B,005.70 18,437.74 38,258.68
vl | [Loss)/Profit before exceptional items and tax (IV- V) |1,865.72) {1,804.85) [1,808.25) [1,40E8.41) [3,124.68) {2,941.44) (5,043,386 [5,283.06) (7,806.18) [7,626.30)]
VIl | Exceptional items - - - - [764.21) [T64.21) - - {663.22) E.mw.mm'_
Wil | (Loss)/Profit belore tax (V1- VII) {1,865.72) {1,804.86) |1,408.25) [1.408.41) 13,B88.59) [3,705.65) {6,043,36) [5,983.06) [8,459.40) _u._um.m..ﬂ__
1X | Tax expense
{al - : T d 242 242 - - 2.42 2.42
(b} : ; : . 2 . : :
% | [Loss)/Profit after tax (VilHX] {1,865.72 (1,804.86) {1,408.25) {1,408.41) 13,891.31) (3,708.07) [6,043.35] {5,983.06) (BAT1.82) |8,291.94)
Other comprehensive income
¥l - - - = a N
¥l | Tetal comprehensive income (X+X1) [1,865.72) [1,804.86) {1,408.25) (1,408.41) {3,891.31) [3,708.07) [6,043.36] |5,983.06) {8.471.82) {8,291.94)
Attributable to
|1,B65.72] [1,B04.71) {1,408.25}) {1.408.36} (3,891.31) [3,707.61] [6,043.36] (5,982.74) [B.471.82) (8,290.45)
Man Contralling Interest - {0.15) 5 [0.05) - - 10.45] (032} (1.47)]
Prafit for the period attributable to @
Dwinis [1.B85. 72} [1,804.71) [1,408.25) {1,408.36) 13,891.31) [3,707.61) (6,043 36 (5.582.74) [B.471.82) (8,290.45)
MNon Controlling Infesest - [0.15} E (0.05) - [0.45] (0.32) 11.47)
Other comprehensive income for the pericd attributable
Cwiners = 5 = = = =
Non Controdling Interes! - 5 = > - -
¥l | Paid up equity share capital (face value of Re. 10/- each) 351141 391141 391141 391141 391141 391141 3,911 .41 391141 3,911.41 3.911.41
Earnings per share {face value of Rupee 10/- each) (not
%y |annualised)
Basic and Diluted earnings per share (in Rs.)
[4.77) (4.61) 13.60] 13.60] 9.95] [9.47} {15.45) [15.30} 121.66G) {21.39)

For Alps Industries Ltd.

G gy

(Sandeep

Agarwal)
naging Directar

Ma



ALPS INDUSTRIES LIMITED
CIN : L51109UP1972PLCOD3544
Registered & Corp. Office : Plot No. 15-B, G. T. Road, Chaudhary Morh, Ghaziabad, Uttar Pradesh, 201001
Ph.: 0120-4161716, Email Id.:ajayguptaaalpsindustries.com, investorgrievance@alpsindustries.com

STANDALONE AND CONSOLIDATED AUDITED SUMMARY OF STATEMENT OF ASSET AND LIABILITIES FOR THE FINANCIAL YEAR ENDED ON MARCH

31, 2023.
[ l | {Rs. In Lakhs)
Audited
Standalone Consolidated Standalone Consolidated
As at As at As at As at
Particulars 31.03.2023 31.03.2023 31.03.2022 31.03.2022
ASSETS
MNon- current assets
| Property, plant and eguipment 22260 222.60 222 60 222 60
Capital Work In Progress . . - .
Other Intangibles Assets . -
Intangible assets under Development -
Financial assets
Investments 125.74 129.73 190.71 12935
Loans 4.26 4.26 77.54 77.54
Deferred tax assets (net} - - E -
Other Non- Current assets - - 14.51 14.51
Total of non- current assets (a) 356.60 356.59 505.36 44400
Current assets
Inventories
Financial assets
Investment
Trade receivables 37.03 317.03 3,145.46 3,145.46

Cash and cash equivalents 12.67 13.66 28.81 33.08

Other bank Balance - 18.34 18.34

Other financial assets 6.61 - 13.17 6.56
Current Tax Assets 5.60 5.6l 179.52 179.52
Other current assets 284.02 284.02 721.22 721.97
Total of current assets (b) 345,93 340.31 4,106.52 4,104.93
Total of assets (a+b) 702.53 696.90 4,611.88 4,548.93
EQUITY AND LIABILITIES
Equity
Equity share capital i 1911.41 3,911.41 3,911.41 3,911.41
Other equity (81,252.12) (81,226.78) (75,208.76) (75,243 .06)
ton Controlling Interest . [38.10) . [37.78}
Total of equity (a) (77,340.71) (77,353.47) (71,297.35) (71,369.43)
LIABILITIES
MNon- current liabilities
Financial Liability :

Borrowings 45,692.66 45,692.66 44,139.32 44,139.32
Provisions 3.77 3.77 743 /.43
Total of non current liabilities [b) 45,696.43 45,696.43 44,146.75 44,146.75
Current liahilities
Financial liakilities

Borrowings 31,245.06 31,249.06 27,319.47 27,319.47

Trade Payables 313 3.13 2,121.28 2,721.28

Other financial liabilities 714.69 721.82 1,734.61 1,743.74
Other current liabilities 49.63 49,63 46,28 46.28
Provisions 330.30 330.30 440,84 440,84
Total of current liabilities [c) 32,346.81 32,353.94 31,762.48 31,771.61
Total of liabilities (d = béc) 78,043.24 78,050.37 75,909.23 ?5,918.;‘,
Total of equity and liabilities {2+d) 702.53 696,90 4,611.88 4,548,932 |

For Alps Industries Ltd.
Uy
(Sandeep Agarwal)

Managing Director



CIN : L51109UPIRTZPLCO0AS49 Registered & Corp. Difloe ; Plot No. 15-B, G. T. Road, Chandhary l!nri Ghaziabad, Uttar Pradesh, 201001
Fh.: 01204161716, Emall ld.:ajayguptacelprindustries, oom, investorgri

ALPS INDUSTRIES LIMITED

industries. com

AUDITED STANDALONE CASH FLOW STATEMENT FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2023

| il | Rs. In Lakh
A, T foar Ended 31.03.203% Yaar Ended 31.03.2022
Met Profit’ { Loss) Before Tax and Extracrdinary (tams 16,041 26) [T B0%.18)
P Aduisiman b
Traretioer Adjusbment
DeprecalicniAmorteation » 499,04
Intaresl Recaved {13.36} (59.85)
Finsnce Coss L 488 62 &,062.52
Loss on Disposal of 5315 . 2.08
Income Tax Expenses [2.421
Eachptional Nems -  [BE3.23)
i Prowsion far simnubon in Value on invastman wilh Sulsdmry a7 184.38
Empainrnint ol Assels - 5,634 23 . 5,032 10
Operating ProfitLoss Before Working Capital Changes {609.13) [1,773.48)
Adpstiment for Wirking Capstal Changes
IncreasmDecrease) in Financial Liabiltes
Bomowngs 3,020.6% {T.061.87 =
Trage Payables 1221814 ~ {928.18)
Other hnancal katilies {1,019.53) (61.01]
IrrapsaiDacrasss) in Other Cusren) Lisbillas 334  [133.71)
Inzraasen Dacreass) in Provisions [114. 0.8
Decreass!(Increase) in Financial Assets
Trave recesvables 1,108 43 64,86
Ctner hnarcal assels .55 0.6
Decreasanincroase) i Other Curent Assals 437.20 184,48
Decreasedincrease) in Giner Non Currant Assets 14.51 991.93 |
Discrease/[incraass| n inventones . 2,040.22
Diract tanes recamedipad) 173,82 4,321.2% |B2.74 |4,038.43
Cash Flow Bafore Extraordinary fams p 3,812.16 (8, B09.91)
Met Cash Generated by Operating Activities 381218 {50991y
(B} £ 1 TING Ti =
Eupardburg an Propery, Planl ard Equipment - (38,31)
Prosends trom Prepay, Plant and Egquipment ! 10,200.45
Inlevest Racaved 13,38 J0.65
IncrapaepDecrease in Fixed Deposts 16.34 7 5.84
V= DecreaseIncreasy) In Financial Assels
Decreasalincneasa) in invesiment - .
Med Cash froml jused n) Investing Activities 370 10,210,632
C) FROM
Finance Cosl  [6A436.62) (6.052.62
Detreaselincraase] in Financial Assets
Incrpasev Decreasa) n Loans 738 230,74
IncreasaiDecrease) in Financial Liabilites
Incraase)| Decrease) in Long Teims Boroing 1,863.34 142508
(3,880 0) (4,96 69
Hel Cash fromi jused in) Financing Activities (3.880.00) i {4,396.568)
Nal IncreassiDpcrease) i Casn & Cash Equiveiants [1E 14 m
Dp=ring Balance of Cash and Cash Equesalents 28 .61 24.78
Ciosng Balanca af Cask and Cash Equesalanis {refer node 8) 12.67 28,81

Hotes:
Figure in brackals arg for decraasa

Presacus years figures Nave Deon regrauped o rsaranged 10 make theem comparable wih those of eument yaar

A% per cur repart af even cale
For BLE.Gowd B Ca,

Lhariered ACcountals

atian No. Q007EC)

| Fars “f" =
". .-r"-/t-
Ragesh Kums rl./
Pacraer
Mambership Ma. 0136327
Place : Ghaziabad

Date 09, 0%.2041

von: 23012 632 B

AY GUPTA
Campany Secrelary

and on pehalf of the Board

SANDEEP AGARWAL

Managing Cired o
Dind. 001394349




ALPS INDUSTRIES LIMITED
CIN : LS1108UP19T2PLCO03544 Registered & Corp, Office : Plot No. 15-B, G. T. Road, Chaudhary Morh, Ghaziabad, Uttar Pradesh, 201001
Ph.: 01204161716, Email Id.cajayguptesalpsindustries.com, investorgrievanoeialpsindustrics. com

AUDITED COMSOLIDATED CASH FLOW STATEMENT FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2023

Rs. In Lakh
A} H FL FROM OPERATING AC Year Ended 31.03.2023 Year Ended 31.03.2022
Met Profit | Loss) Belore Tax and Extracrdinary items (5,883.08) |7, B26.29)
Adjustment for
Transilion Adjusiment - -
Deprecialion/Amortization L 50260 B
Inerest FReceived ~ (13.36) {39.76)
Firamze Cosl 5 486,62 8,052.62
Lass on Disposal of Assets % 3.29
Tax Expenses - [2.42)
|Exceptional ltems . {683.23)
Prowision for diminutson in Vakes on Invesbment 10.38) {0.37)
Imipainrmied of Assets - -
Excharge Fluctuation {098} 5,471 80 [0.36) 5,852 27
Operating ProfitLoss Before Weorking Capital Changes 1511.18) (1,774.02)
Adjustrnent for Warking Capital Changas
Increase!(Doecrease) in Financial Liabilites
Borrowings 382959 (T.061.87)
Trade Payables 2,218.14) [928.18)
Other financial liamililes 11.021.81) (120,60}
Increasedi Decrease) in Other Current Liabilites 3.34 [134.42)
Increasel|Dacreasae) in Provisions [114.20) 50.28
Dacreasel|increase) in Financial Assels
Trede receivables 3,108.43 G488
(ther linancial assets 6.5 10.68)
Decreasai{increase) in Othar Currant Assels l!?.?i 192.24
DecreasedIncrease) in Ohar Mon Current Assets 14.51 291,93
Cecreasal Increase) in Inventories - 2,840.22
Direct taxes recaivedipaid) 173.82 4,320.05 (82.74) [4,088.95)
Cash Flow Before Extracrdinary Items 3,808.89 {5,862.97)
Het Cash Generated by Operating Activities 1,808.88 {5,862.97)
(B} CASH FLOW F ACTIVITIE
Expendiiure on Property. Plant and Equipment - [38.31)
Proceeds from Propedty, Plan and Equipment - 10,201.20 =
Interes Recenad 13.36 36.76
[IncreaseyDecreass in Fixed Deposils 18,34 £.83
Change in Minority of Snowllakes - -
Decreass!(Increasa) in Financial Assets = o
Crecressedincraase) in Investment i -
Net Cash fromd jused in) Investing Actlvities 31.70 10,211.48
(] FROM FINANC
Finance Cost |6,486.62) {§,052.52)
Decreasefincrease) in Financial Assets - -
Increase!(Cacrease) in Loans 73.27 23075
Increasel|Decrease) in Financial Liabilites > -
Increase!(Decreasa) in Long Terms Borrowing 1,663.34 1.425.08
(3.850.01) (4, 596.08)
Net Cash from! jused in) Financing Activities (3,060.01) 14,396.649)
Met increaselDecrease) in Cash & Cash Equivalents [19.42) (4B, 17}
Opening Balance of Cash and Cash Eguivalants 11,08 B1.25
Closing Balance of Cash and Cash Equivalants (refer note ) 13,86 33.08

Huotes:
1 Figure In brackets ane for decrease

B

A5 per our repoet of even date
For AR Gowil & Co.
Chartared Actountants

Place | Ghaxiabad

Cate :05%.05. 2023

vom: 93013622 BGYZYVEIT)

Previous years figures have been regroupad or resrranged 1o make them cormgarable with thosa of currant year

AJAY GUPTA
Cofmpany Secratary

For and on behalf of the Baard

PRAMOD KUMAR RAIPLUTS

SAMDEEP AGARWAL
Managing Caredtar
DN D01 39432




ALPS INDUSTRIES LIMITED

CIN : L51109UP1972PLC003544

Registered Office : Plot No. 15-B, G. T. Road, Chaudhary Morh, Ghaziabad, Uttar Pradesh, 201001
Ph.: +91-98716 92058, Email Id.:ajaygupta@alpsindustries.com, investorgrievance@alpsindustries.com

'AUDITED STANDALONE STATEMENT OF RELATED PARTIES AND SUBSIDIARIES COMPANIES TRANSACTIONS FOR THE PERIOD ENDED ON 31ST MARCH, 2023.

UNDER REGULATION 23 AND 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

Amount in Rs. Lakh)

AUDITED STANDALONE STATEMENT OF RELATED PARTIES AND SUBSIDIARIES COMPANIES TRANSACTIONS FOR THE PERIOD ENDED ON 315T MARCH, 2023

i related party - only in case the related party transaction relztes to loans, inter-corporate depasits,
advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the reporting period when
such transaction was undertaken.

Details of the party (listed

entity /subsidiary) entering Details of the counterparty

In case monies are due to
either party as a result of

In case any financial indebtedness is incurred to make or

give loans, inter-corporate deposits, advances or Details of the loans, inter-corporate deposits, advances or investments

% i investments
into the transaction the transaction
Name Name Relationship of the f related | Value of the related Value of
counterparty with the listed Type of relate party transaction as transaction
. No. & 1t art durin,
5. No entity or its subsidiary party approved by the uring the et o e
" 2 reportin .
transaction audit committee POrtiNE | Opening | ClOSING |nature of indebtedness (loany advance/ inter- | Interest Rate Sscund | P=imtswite
period issuance of debt/ any otherete) | <% Temire | oopormedepaitf| (%) s unsecured (fiac by bun
balance | balance uhtimate recipient of
investment
funds (end-usage)
1 ALPS INDUSTRIES LIMITED Peek Taxtab Private Limited ik e el e Rent Paid 100 00 - - -
their relatives (10.00)
01s
P i 100 - - -
2 ALPS INDUSTRIESLIMITED Mr. Prabhat Krishna Independent Director Sittin & 0.55)
01s
RIES LIMIT -
3 ALPS INDUSTRIES LIMITED Mr. Pradyumn Kumar Lamba e Sirvng iFees 100 (0.85)
0.00
ED il
a ALPS INDUSTRIES LIMIT Mr. Tilak Raj Khosla Biraane Sitting " 100 (0.85)
01s
PSIN Ril Ti 100 -
- ALPS INDUSTRIES UMITED Mrs. Deepika Shergill independent Dicector Sitting nFees (e50)
060
6 ALPS INDUSTRIES UMITED Mr. Arun Kumar Bhatter Neschaitiont DieeAsr Sitting nFees 100 (0.00)
060
7 ALPS INDUSTRIES LIMITED Mr. Arun Kumar Pal indetandant Diene Sitting nFees 100 (0.00)
0.60
USTRI ITED X 00
g RS T i indepesdant Dirsctor Sitting nFees 3 10.00)
0.a0
Al ED . Shiil
9 LE3 TLEMIER LI gt Independent Director Sitting nFees g 0.00)
15.97
10 ALPS INDUSTRIES UMITED Mr. Ashok Kumar Singhal cFo Salary 100 (16.24) ™ d
931
ED "~ AJ; 100 - - -
11 ALPS INDUSTRIES LIMIT! Mr. Ajay Gupta cs Salary (8.46)
667
n ALPS INDUSTRIES LIMITED Mrs. Indu Singhal o ) 100 ma -
Notes:
1 We also hereby confirm that there are no transactions in the following Related parties
a. Alps Energy Pvt. Ltd b. Padam Precision Dies And Components Pyt Ltd
€. Alps USA INC d. Peek Finvest (P) Ltd
€. Roseat Finvest (P} Ltd f. Narad Fabric Private Limited
g Careen Fintec (P} Ltd h. Peck Texfab Private Limited
i. Pacific Texmark Private Limited i. Saurabh Flariculture (7) Ltd
k. Supreme Finvest (Fj Ltd I Prefect Finmen Services (P) ltd
m. Coronation Spinning India Pvt Ltd n. Fenrow Industries Private Limited
2 Figures of previous year denoted in brackets.

FOR ALPS INDUSTRIES :zﬁ_— ps —:Qr—m»ﬂ_ﬁm Lid.

For

SANDEEP AGARWAL
MANAGING DIRECTOR
DIN: 00139439

PLACE: GHAZAIBAD
DATE:09.05.2023

\J
-

)]
ndeep Agarwa
mm:mmﬂ:m Director



ALPS INDUSTRIES LIMITED
CIN : L51109UP1972PLC003544
Registered Office : Plot No. 15-8, G. T. Road, Chaudhary Morh, Ghaziabad, Uttar Pradesh, 201001
Ph.: +91-98716 92058, Email Id.:ajaygupta@alpsindustries.com, investorgrievance@alpsindustries.com
"AUDITED CONSOLIDATED STATEMENT OF RELATED PARTIES AND SUBSIDIARIES COMPANIES TRANSACTIONS FOR THE PERIOD ENDED ON 31ST MARCH, 2023.
UNDER REGULATION 23 AND 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

{Amaount in Rs. Lakh)

AUDITED CONSOLIDATED STATEMENT OF RELATED PARTIES AND SUBSIDIARIES COMPANIES TRANSACTIONS FOR THE PERIOD ENDED ON 31ST MARCH, 2023

of related party

such transaction was undertaken.

applicable only in
|advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the reporting period when

relates to loans, i

Details of the party (listed entity
/subsidiary) entering into the

Details of the counterparty

In case monies are due to

In case any financial indebtedness is incurred to make or|

either party as a result of give loans, inter<orporate depasits, advances or Details of the loans, int advances or i
investments
transaction the transaction
Name Name Relationship of the Valicof theraloned] . haot
i i . transaction
counterparty with the listed | Type of related |party transaction as
5. No. entity or its subsidiary . during the
party transaction| approvedby the reporting Nature floan/ Purpose for which the
. 5 Openin, Closing |Nature of indebtedness advance/ inter- e funds will be utilised
audit committee period pEING o) emsraiemspe il Tenure corporate ..a:ﬂ._a.: Tenure ._.Eh.-ﬂ by the ukimate
balance | balance |anyotheretc) deposit/ recipient of funds (endH
investment usage]
0.00
< < Rent Paid 100 -
1 ALPS INDUSTRIES LIMITED Peek Taxfab Private Limited Rl Coves ol S Ml T it
andtheir relatives ey
Security e atthe 100 7.4 '
vearend {dr)
01s
2 INDUSTRIES LIMITED ; '
vk . A stuient K il Independent Director Sitting nfees 2 {0.85)
015
1P T 00
3 ALPS INDUSTRIES U ED Mr. Pradyumn Kumar Lamba lidapsadent Disctir Sitting nFees b (0.85)
0.15
A ALPS INDUSTRIES LiaT) . T j 100
S M, ek g ENela Indegendent Director Sitting nFees (0.85)
A 01s
s ALPS INDUSTRIES LIMITED Mrs. Deepika Shergill Sl Dibtat Sitting nFees 100 (0.50)
6 ALPS INDUSTRIES UMITED Mr. Arun Kumar Bhatter 2 22 100 sl
Director Sitting nfees (0.00)
060
7 UMTED :
ALPS INDUSTRIES Mr. Arun Kumar Pal St Shring abass 100 (aons
060
s 3 T M 100
ALPS INDUSTRIES UMITED Mr. Vikas Lamba dipandialDioaties Skring nFees {0.00}
0.40
ALPS INDUSTRIES UM ¥ 100
3 i S e Independent Director Sitting nfees (0.00)
15.97
10 ALPS I LIMITED inghal
LPS INDUSTRIES Mr. Ashak Kumar Singha = s 100 Gia
931
1 LPS INDUSTRIES LIMIT 100
A 1ES LIMITED Mr. Ajay Gupta s Salary (8.46)
6.67
ALPS IN TR . 100
0 IOUSTRIES LIMITED Mrs_indu Singhal e aitee el an
Notes:

‘We also hereby confirm that there are no transactions in the following Related parties

3. Alps Energy Pvt. Ltd

¢ Alps USA INC

€. Roseat Finvest (P) Lid

g. Careen Fintec (P) Ltd

+ Pacific Texmark Private Limitad

k. Supreme Finvest (P) Ltd

m. Coronation Spinning India Pvt Ltd

Figures of previous year denoted in brackets.

FOR ALPS INDUSTRIES LIMITED

For Alps Industries Ltd.

SANDEEP AGARWAL
MANAGING DIRECTOR
CIN: 00139439

PLACE: GHAZAIBAD
DATE09.05.2023

~al)
Sandeep Aganva

b Padam Precision Dies And Components Pvt Ltd
d. Peek Finvest (P) Ltd

1. Narad Fabric Private Umited

h Peek Texfab Private Lmited

| Saurabh Floriculture (P Ltd

i. Prefect Finmen Services (P) Ltd
n Fenrow Industries Private Limited



w

- NOTES:-

. The Audited Financial Results for the Quarter and Financial Year ended on March
31, 2023 have been reviewed by the Audit Committee and approved by the Board of
Directors at their meeting held on May 9%, 2023.

. The figures of 4th quarter are balancing figures between audited figures in respect
of full financial year and published year-to-date up to third quarter of the current
financial year.

Due to losses incurred by the company during the financial year ended an March
31, 2023, no dividend has been recommended by the Board of Directors.

. In terms of the Ind AS-108 ‘Operating Segments’, there is only one reportable
segment, i.e., Textile Segment, hence segment wise reporting is not applicable.

. During earlier year, the lenders having more than 83% of the secured debts of the
Company revoked their consent to the DRS/settlement scheme circulated by
erstwhile Hon'ble BIFR, interalia containing the restructuring of the debts of the
Company, which was partly implemented. The Company objected to the said
revocation of consent being unjustified and beyond terms of the scheme and
further submitted an offer for settlement. M/s Edelweiss Assets Reconstruction
Company Ltd., (presently holding more than 99% of the total secured debt of the
Company) (EARC), under the provisions of SARFAESI has auctioned secured
operative properties, moveable and immovable, and have adjusted part of their
dues with the realization made thereof. The Company is in discussion with EARC
for settlement of its balance dues and Management of the Company expects to get
the revised settlement/restructuring proposal approved from lenders and
accordingly, the Company would be meeting its revised financial obligations. The
above action of EARC has been taken on record and the board of directors of
company decided to continue the operations of the company and maintain the
status of company as “Going concern”. Accordingly, the financial statements of
the Company for the guarter & year ended on March 312023 have been prepared
on going concern assumption basis and continue with the earlier consented
restructuring scheme. The impact, arising upon approval of the revised
settlement /restructuring proposal, will be given effect in the financial statements

of the year of final settlement with lenders.

Hence, no provision considered necessary in these accounts towards interest on
entire secured loans & part of principal secured loan waived earlier and impact
on retained earnings thereon totaling to Rs. 181395.75 Lakh as per provisions of
earlier consented scheme, which the Company continues to give effect till the

time revised settlement/restructuring proposal is finally approved by its lenders.

. In addition to the expectation of getting a favorable resolution plan from the
lenders, the top management under the guidance of the recently appointed well
experienced directors on its Board has taken the control of marketing to
incorporate new plans, to develop the domestic & overseas market and to
maximize the efforts to revive its business,

e mz: e X improvement in the performange of c any
The management expects to have improvement in per ﬁarmmﬂs Ltd.
and to take the company to new heights in the coming time.
£ =

(Sandeep Agarwal)
Manaaing Director



7. In the previous Audit Report dated 30.05.2022 on the audited financial
statements of the company for previous financial year ended on March 31, 2022,
the auditors have given the following qualification:

“Refer to note no. 38 to the notes on accounts, the Company has not provided for
its liability towards interest & part of principal loan, waived earlier, and impact
of retained earnings in terms of draft rehabilitation scheme and now revoked by
its consented lenders amounting to Rs. 1,67,553.94 lakh, accordingly the loss for
the year and loan liability would have been increased and shareholder’s fund

would have been reduced to that extent.”

In case, company would have considered this as liability, its standalone net profit
for the current quarter ending on 31.3.2023 would have been a loss of Rs.
183261.47 Lakh and loss for the year ended on 31.3.2022 would have been Rs.
187439.11 lakh (consolidated net profit for the quarter on 31.3.2023 would have a
loss of Rs. 183200.61lakh and loss for the year ended on 31.3.2023 would have
been Rs. 187378.81 lakh) as against already stated standalone net Loss for the
quarter ended on 31.3.2023 of Rs. 1865.72 lakh and net loss for the year ended on
313.2023 Rs. 6043.36 lakh (consolidated net loss for the current quarter ended on
31.3.2023 Rs. 1804.86 lakh and net loss for the year ended on 31.3.2023 Rs.
5983.06 lakh) and the accumulated loss and loan liabilities at the end of the
quarter and year ended on March 31, 2023 would have been higher by Rs.
181395.75 lakh.

8. Mr. Ashok Kumar Singhal, who due to reaching superannuation age vide his letter
dated 01.03.2023, had submitted his intention of retirement from the position of
Chief Financial Officer (CFO), under the category of Key Managerial Person, with
effect from 31 March, 2023 and accordingly has been relived from the position.
The position has become vacate w.e.f. April 1, 2023, in terms of the provisions of
Section 203 of Companies Act, 2013.The Company is in the process of identifying
& hiring new suitable person for the vacant position.

9. The figures for the previous quarter/period and the year have been regrouped, re-

casted and rearranged, wherever considered necessary.

DATE : MAY 9th, 2023
PLACE : GHAZIABAD

For Alps IM Eﬁ.ﬂF THE BOARD
Q)— o

(Sandeep Agarwal)
ManagiSARDES®P AGARWAL)

MANAGING DIRECTOR
DIN: 00139439



Notes:

The above is an extract of the detailed format of quarterly and year to date Audited
Financial Results for the financial year ended on March 31, 2023 filed with the Stock
Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The detailed format of the Financial Results of the
company is available on the Website of Bombay Stock Exchange Limited (BSE)
(www.bseindia.com), National Stock Exchange of India Limited (NSE)

[www.nseindia.com) and the Company (www.alpsindustries.com).

For Alps Industries Ltd.

75~

{Sandeep Agarwal)
Managing Director



Alps Industries Limited

REGD. / CORP. OFFICE
Plot No 15-B, G. T. Road
Chaudhary Morh, Ghaziabad
Uttar Pradesh - 201001

ALPS/238/SE11/2023-24 May 09, 2023
The General Manager The Relationship Manager —I
Market Operations Deptt., Corporate Relationship Deptt., ’
National Stock Exchange of India Ltd., Bombay Stock Exchange Limited, [

| Exchange Plaza, 5th Floor, 157 Floor New Trading Ring, '

I Plot No. C/1, G-Block, Bandra-Kurla Complex | Rotunda Building, P. J. Towers, ’
Bandra (£}, Mumbai - 400 051 Dalal Street, Fort, Mumbai-400 001. [
Ph-91-22-2659 8101 -~ 8114 Ph - 022-227284995 ,

e — — —_— —_— e

RE: DECLARATION IN COMPLIANCE OF CIRCULAR CIR/CFD/CMD/56/2016 DATED
27.5.2016 ON THE MODIFIED OPINION AUDIT REPORTS FOR THE FINANCIAL YEAR
2022-23.

Dear Sir,
DECLARATION

In terms of regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with the compliance of SEBI circular no-CIR/CFD/CMD/56/2016 dated
27.5.2016, we hereby declare that Audit Report on Standalone & Consolidated financial
Statements of M/s. Alps Industries Limited, having its registered office at Plot no. 15-B, G.T.
Road, Chaudhary Morh, Ghaziabad-201001, as provided by the Statutory Auditors of the
company is meodified Opinion and Qualified Opinion related to the financial year ended on

March 31, 2023. As required the Statement on Impact of Audit Qualifications is enclosed.

This is for your kind information and record, please.

(SANDEEP AGARWAL)
MANAGING DIRECTOR

Contact : +91-9871692058 Website : www.alpsindustries.com
Email: info@alpsindustries.com CIN: L51109UP1972PLC003544



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED OPINION)
SUBMITTED ALONG-WITH ANNUAL FINANCIAL RESULTS FOR THE FINANCIAL YEAR ENDED ON MARCH 31,
2023 IN TERMS OF REGULATION 33 OF SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AS AMENDED ON 9™ MAY, 2018
ANDCIR/CFD/CMD/56/2016 DATED MAY 30, 2016 (STANDALONE)

NAME OF THE COMPANY:ALPS INDUSTRIES LTD. (L51109UP1972PLC003544)

STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023.
{See Regulation 33 of the SEBI (LODR) {Amendment) Regulations, 2016)
Rs. in Lakh
1. sl Particulars Audited Figures Adjusted Figures
No. (as reported before {audited figures after
adjusting for adjusting for qualifications)
_ qualification)
1 Turnover/Total Income 2022 .64 2022.64
& Total Expenditure |
: 8066.00 189461.75 |
3. | Net Profit/(Loss) -6043.36 -187439.11
4, Earnings per share (in Rs.) -15.45 -479.21
5. Total Assets 702.53 702.53
6. | Total Liabilities 78043.24 25943899
7. MNet Worth -77340.71 -25R8736.46
8. Any other financial item(s) (as felt
appropriate by the management) =
Contingent Liability towards
Derivative Contracts & Corporate
Guarantee Etc.)
1. AUDIT QUALIFICATION (EACH AUDIT QUALIFICATION SEPARATELY)
a. | Detail of Audit Qualification "Refer to note no. 38 to the notes on accounts,

the Company has not provided for its liability
towards interest & part of principal loan, waived |
earlier, and impact of retained earnings in terms
of draft rehabilitation scheme and now revoked |
by its consented lenders amounting to Rs. |
181395.75 lakh, accordingly the loss for the year |
and loan liability would have been increased and
shareholder's fund would have been reduced to
- L E SR that extent.”

b. | Type of Audit qualification Qualified Opinion
(CQualified opinion/Disclaimer of Opinion/

Adverse Opinion )

¢. | Frequency of qualification Since Financial Year 2017-18
(Whether appeared first
time/repetitive/since how long continuing)

d. | Audit Qualification where the impact | During earlier year, the lenders having more
guantified by the Auditor, Management’s | than 83% of the secured debts of the Company
Views: revoked their consent to the DRS/settlement
scheme circulated by erstwhile Hon’ble BIFR,
interalia containing the restructuring of the
debts of the Company, which was partly
implemented. The Company objected to the
said revocation of consent being unjustified
and beyond terms of the scheme and further
submitted an offer for settlement. Further,
EARC under the provisions of SARFAESI had
auctioned all 8 operative secured properties
being Leasehold/frechold Land, Building,
Plant & Machineries and all other moveable
assets and have adjusted part of their dues
with the realization made thereof. The
Company is in discussion with EARC for
settlement of its dues and Management of the

(sandeep Agarwal)
Managing Director



Company expects to get the revised
settlement /restructuring proposal approved
from lenders and accordingly, the Company
would be meeting its revised financial
obligations.  Accordingly, the financial
statements of the Company for the year ended
March 31, 2023 have been prepared on going
concern assumption basis and continue with
the earlier consented restructuring scheme.
The impact, arising upon approval of the
revised settlement/restructuring proposal, will
be given effect in the financial statements of
the year of final settlement with lenders.
Hence, no provision considered necessary in
these accounts towards interest on entire
secured loans & part of principal secured loan
waived earlier and impact on retained earnings
thereon totaling to Rs. 181395.75 Lakh as per
provisions of earlier consented scheme, which
the Company continues to give effect till the
time revised settlement/restructuring proposal
is finally approved by its lenders.

e. | Audit Qualification where the impact is not quantified by the Auditor :-

(i} | Management’s Estimation on the impact of | N.A

audit qualification

(i) | If management is unable to estimate the | NA

impact, reasons for the same

{iii) | Auditor's Comments on (i) or (i) above: NA _
|
J
For R.K. Govil & Co. For & on behalf of
td
Chartered Accountants Foedkas In ug{ﬂﬁs L I
~ |
{ W ’J - % “E\N’lf
Sl |Sandeep ﬁgﬁﬁ;s Lamba
* fret
(Rajesh Kuma ""-;._a -/,- andeewﬁg? (Audit Committes
Partner L2 Managing Director  Chairman) (Company Secretary & Asstt.
MembershipNo. 13632 DIN : 00139439 DIN: 09573001 Vice President-Legal)

Firm Regn.No. — 000748C

Place: Ghaziabad
Dated: May 09-, 2023



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED OPINION)
SUBMITTED ALONG-WITH ANNUAL FINANCIAL RESULTS FOR THE FINANCIAL YEAR ENDED ON MARCH 31,
2022IN TERMS OF REGULATION 33 OF SECURITIES AND EXCHANGE B0ARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AS AMENDED ON 9™ MAY, 2018
ANDCIR/CFD/CMD/56/2016 DATED MAY 30, 2016 (CONSOLIDATED)

NAME OF THE COMPANY:ALPS INDUSTRIES LTD. (L51109UP1972PLCOD3544)

STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS FOR THE FINANCIAL YEAR ENDED MARCH 31, znza._|

(See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016)
Rs. in Lakh
L Sl | Particulars Audited Figures Adjusted Figures
No. (as reported before (audited figures after
adjusting for adjusting for qualifications)
qualification)
1. | Turnover/Total Income 2022.64 2022.64
X Total Expenditure
8005.70 189401.45
3. | Net Profit/(Loss) -5983.06 -187378.81
4. Earnings per share (in Rs.) -15.30 -479.08
5. Total Assets 696.90 696.90
6. | Total Liabilities 78050.37 259446.12
7. Net Worth -77353.47 -258749.22
8. Any other financial item(s){as felt 3 1
appropriate by the management) -
Contingent Liability towards
Derivative Contracts & Corporate
Guarantee Etc.

AUDIT QUALIFICATION (EACH AUDIT QUALIFICATION SEPARATELY)

Detail of Audit Qualification

"Refer to note no. 38 to the notes on accounts,
the Company has not provided for its liability
towards interest & part of principal loan, waived
earlier, and impact of retained earnings in terms
of draft rehabilitation scheme and now revoked
by its consented lenders amounting to Rs.
181395.75 lakh, accordingly the loss for the year
and loan liability would have been increased and
shareholder’s fund would have been reduced to
that extent.”

b. | Type of Audit qualification Qualified Opinion
(Qualified opinion/Disclaimer of Opinion/
Adverse Opinion )
o2 -_Frequenc!.r of gualification | Since Financial Year 2017-18 ot=n
{Whether appeared first
time/repetitive/since how long continuing)
d. | Audit Qualification where the impact | During earlier year, the lenders having more

qguantified by the Auditor, Management's
Views:

For Alps Industries Ltd

(il )

_ .'..N

than 83% of the secured debts of the Company
revoked their consent to the DRS/settlement
scheme circulated by erstwhile Hon'ble EIFR,
interalia containing the restructuring of the
debts of the Company, which was partly
implemented. The Company objected to the
said revocation of consent being unjustified
and beyond terms of the scheme and further
submitted an offer for settlement. Further,
EARC under the provisions of SARFAESI had
auctioned all 8 operative secured properties
being Leaschold/frechold Land, Building,
Plant & Machineries and all other moveable
assets and have adjusted part of their dues
——_ | with the realization made thereof. The

ompany is in discussion with EARC for

tlement of its dues and Management of the |

(Sandeep Agarwal)
Managing Director

/ﬁé/) \q/




| Company expects to get the revised
settlement /restructuring proposal approved
from lenders and accordingly, the Company
would be meeting its revised financial
obligations.  Accordingly, the financial
statements of the Company for the year ended
March 31, 2023 have been prepared on going
concern assumption basis and continue with
the earlier consented restructuring scheme.
The impact, arising upon approval of the
revised settlement/restructuring proposal, will
be given effect in the financial statements of
the year of final settlement with lenders.
Hence, no provision considered necessary in
these accounts towards interest on entire
secured loans & part of principal secured loan
waived earlier and impact on retained earnings
thereon totaling to Rs. 181395,75 Lakh as per
provisions of earlier consented scheme, which
the Company continues to give effect till the
time revised settlement/restructuring proposal
is finally approved by its lenders.

e. | Audit Qualification where the impact is not quantified by the Auditor :-

(i) | Management's Estimation on the impact of | N.A

audit gualification

{ii) | ¥ management is unable to estimate the | NA

impact, reasons for the same

{iii) | Auditor's Comments on (i) or (i) above: NA

For R.K. Govil& Co.

( hderdow idakates Lid. A
{Rajesh Kumar Gavil) /& CJL )
Partner NG (Sandsep Aganwal) ﬂ
Membership No. 13632 Managing Dircéias Lamba
Firm Regn. No. ~ 000748C SandeepAgarwal  [Audit Committee Ajay Gupta .
Managing Director  Chairman) {Company Secretary & Asstt.
place: Ghaziabad DIN : 00139439 DIN: 09573001 Vice President-Legal)

Dated: May 09-, 2023
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