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Key Audit Matters -
Keyaudit matters are thosematters that, in our professionaljudgment, were of most significancein
our audit of the financial statements of the current period. Thesematters were addressed In the
context of our audit of the financialstatementsas a whole, and in forming our opinion thereon, and
we do not providea separateopinion on thesematters. In addition to the matter describedin the
Basisfor QualifiedOpinion section we have determined that there are no key audit matters to be
communicatedin our report.

Emphasis of Matters
Wedraw attention to Note No. 13 to the financial statementswhich indicate that the Companynet
worth is in negative. Further we draw attention to note no 38 related to preparation of financial
statementon goingconcernbasison the expectationof the companyto get the necessaryresolution
for restructuring/settJementof debts and to meet its financialobligation and continuationof giving
effect to earlierconsentedschemethough now revoked. our opinion is not modified in this regard.

Basis for Qualified Opinion
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 tekh,
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 our opinion and to the best of our information and accordingto the explanations given to us,
except for the effectsof the matter describedin the Basisfor QualifiedOpinionsectionof our report,
the aforesaid financial statements give a true and fair view in conformity with the accounting
principlesgenerallyacceptedin India, of the state of affairs of the Companyas at March31st, 2023
and loss, total comprehensiveincome, changesin equity and its cash flows for the year endedon
that date.

We have audited the accompanying standalone financial statements of ALPS INDUSTRIES
LIMITED ("the Company") which comprise the BalanceSheet as at sast March, 2023, the
Statementof Profit and Loss(includingOtherComprehensiveIncome), the Statementof Changesin
Equity and the Cash Flow Statement for the year then ended, and a summary of the significant
accountingpoliciesand other explanatoryinformation.

Qualified Opinion

Report on the Standalone Financial Statements

To
The Members of
ALPSINDUSTRIES LIMITED

CHARTERED ACCOUNTANTS
www.rkgovil.com

R.K. GOVIL & CO.



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

Auditor's Responsibility

In preparing the Standalone Financial Statements, management Is responsible for assessing the
Company's ability to continue as agolng 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.

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 deslqn, 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 ftnancial statement by the Directors of the Company, as aforesaid.

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 (lnd AS)
specified under Section 133 of the Act, read with Companies (Accounting Standards) Rule, 2015, as
amended.

Management's Responsibility for the Financial Statements

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.

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

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



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

g. With respect to the other matters to be included in the Auditor's Report in accordancewith
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 Companyto its directors during the year is in accordancewith the provisions of section
197of the Act.

f. With respect to the adequacy of the Internal financial controls over financial reporting of the
Companyand the operating effectivenessof such controls, refer to our separate Report in
"Annexure C". Our report expressesan unmodified opinion on the adequacyand operating
effectivenessof the Company'sinternal financial controls over financial reporting. '

e. 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;

d. In our opinion, the aforesaid standalone financial statements comply with the Indian
AccountingStandards prescribedunder section 133 of the Act.

c. The BalanceSheet, the Statement of Profit and Loss including Other ComprehensiveIncome,
Statement of Changesin Equity and the Statement of CashFlowdealt with by this Report are
in agreementwith the books of account.

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;

a. We have sought and obtained all the information and explanations which to the best of our
knowledgeand belief were necessaryfor the purposesof our audit;

ASrequired by Section 143(3) of the Act, basedon our audit we report that:

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 paragraphs3 and 4 of the Order.

Our Opinion on the Standalone Ind AS financial statement, and our report on Other Legal and
RegulatoryRequirementbelow, 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.

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.

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



For R. K. Govil & Co.
Chartered Accountants

(f;=~V"c)
(Rajesh Kumar Govll)
Partner
MembershipNo: 013632

Place: Ghaziabad
Date:May 9,2023
UDIN:23013632BGYZYT8605

V. Nodividend havebeendeclaredor paidduring the year by the company.

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

(b) The management has represented, that, to the best of its knowledgeand belief,
other than as disclosed in the notes to the accounts, no funds have.beenreceivedby
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

IV. (a) The management has represented that, to the best of its knowledgeand 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;

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

II. The Companydid not have any long-term contracts including derivative contracts for
which there were any material foreseeablelosses.

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;



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 scopeof 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.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entity or
businessactivities to express an opinion on the Standalone Ind AS financial statement. We are
responsiblefor the direction, supervision and performanceof the audit of the financial statement
of suchentries Included in the financial statement of which we are the Independentauditors. For
the other entity Included in the StandaloneInd AS financial Statement.

• 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 achievesfair presentation.

• Concludeon 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 Companyto ceaseto continue as a going concern.

• Evaluate the appropriateness of accounting policies used and the reasonablenessof accounting
estimatesand related disclosuresmade by management.

• Obtain an understanding of Internal control relevant to the audit In order to design audit
proceduresthat 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 effectivenessof such controls.

• 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
misrepresentationsor the override of internal control.

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

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



For R. K. Govil 8c Co.
Chartered Accountants
(Firm Reg. \' : ~0748C)

~/
(Rajesh Kumar Govll)
Partner
MembershipNo: 013632

Place: Ghaziabad
Date: May 9, 2023
UDIN:23013632BGYZYT8605

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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding Independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our Independence, and
where applicable, related safeguards.

We 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.



7) The CompanyIs generally regular in depositing undisputed statutory dues including Provident
Fund, Employees'State Insurance, Income-tax, Sales tax, ServiceTax, Duty of Custom, Duty

6) 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 CompaniesAct, 2013 and we are of the opinion that prima facie,
the prescribed cost records have been maintained. We have however not made a detailed
examination of the records with a view to determine whether they are accurate and
complete.

5) 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,c.lause3(v) of the order is not applicable.

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

3. 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 advancesin the nature of
loans. secured or unsecured, to companies, firms or other parties. Accordingly paragraph 3
(iii) of the order is not applicable.

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

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

b. ASexplained to us, the management has physically verified all the assets during the
year, In a phasedperiodical manner, which In our opinion Is reasonable having regard
to the size of the Company except the Property, Plant 8< Equipment which are not
under the possessionof 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 Benaml Property Transaction Act 1988 and rules
made there under.

1)

The Annexure referred to in Independent Auditors' Report to the members of the Company on the
standalonefinancial statements for the year ended 31 March2023, we report that:

ANNEXURE "8" TO INDEPENDENT AUDITORS' REPORT



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.

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

Remarks:
-The entire debt of the company Including interest thereon has become overdue.
-EARChas 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 EARCto 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 HDFChas become overdue since 2018.

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)
HDFCBank 654 Principal & Refer below

Interest Both Remarks

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:

8) 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.

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

17)A. In our opinion and based on our examination, The company is not required to be
registered under section 4S-IA of the ReserveBankof India Act, 1934. Accordingly, clause of
the order is not applicable.

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 personsconnected to its
directors and hence, provisions of section 192 of the companiesAct, 2013 are not applicable
to the company.

1S)Accordingto the Information and explanations given to us and basedon 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 readwith ScheduleV to the CompaniesAct, 2013.

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

14)a. Basedon information and explanations provided to US and our audit procedures, in our
opinion, the company has an Internal audit system commensurate with the sizeand nature of
its business.

13)ln 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
AccountingStandards.

12)Accordlng to the Information and explanations given to us, the company is not a Nidhl
Company.Accordingly, clause 3(xli) 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
beennoticedor reported during the courseof the audit.

B. No report under sub section (12) of section 143 of the companies act, 2013 has been flied
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 receivedby
the company during the year while determining the nature, timing and extent of our audit
procedures.



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

~V
(Rajesh Kumar Govil)
Partner
MembershipNo: 013632

Place:Ghaziabad
Date: May9, 2023
UDIN:23013632BGYZYT860S

21)ln our opinion and according to the Information and explanations given to us, there is no
unspentamount under sub-section (5) of section 135 of the companiesAct, 2013 pursuant to
any project..Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the order are 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.

19)There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xvlll) of the order Is 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.

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.



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;

Auditors' 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") and the
Standards on Auditing, issued by ICAT 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 over financial reporting and
their operating effectiveness. Our audit of internal flnanctal 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.

We have audited the Internal financial controls over financial reporting of ALPS INDUSTRIES
UMITED (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 Note on Audit or
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 ftnanclal Information, CISrequired under
the Companies Act, 2013.

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

ANNEXURE "C" TO INDEPENDENT AUDITORS' REPORT



For R. K. Govil & Co.
Chartered Accountants

[Firm R:~y748c)
(Rajesh Kumar Govil)
Partner
MembershipNo: 013632

Place: Ghazlabad
Date:May 9, 2023
UDIN:23013632BGYZYT860S

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.

Inherent Limitations of Internal Financial Controls over Financial Reporting
Because of the inherent limitations of Internal ftnanclel controls over financial reporting, induding
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 pollctes or procedures may deteriorate.

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.
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II
Key audit matters are those matters that, in our professionaljudgment, were of most significance
in the audit of the financial statements of the current period. These .natters were addressedin 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 from
matters communicatedwith those chargedwith governance.

Key Audit Matters

Emphasis of Matters
Wedraw 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 /settternent 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.

Basis for Qualified Opinion
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
Iskb, 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 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 paragraphabove,
the aforesaid consolidated financial statements give the information required by the Act In the
manner so 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.

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
subsidiariestogether referred to as 'the Group'),comprising the ConsolidatedBalanceSheet as at
March 31, 2023, the Consolidated Statement of Profit and Loss(including other comprehensive
income), the ConsolidatedStatement 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.

Qualified Opinion

Report on the Consolidated Financial Statements

To
The Members of
ALPS INDUSTRIES LIMITED

www.rkgovll.comCHARTERED ACCOUNTANTS
R.K. GOVIL & co.



This responsibility also includes maintenance of adequate accounting records In accordancewith
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 completenessof the accounting records, relevant to the
preparationand presentation of the FinancialStatements 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

The Company'sBoard of Directors Is responsible for the matters stated in Section 134(5) of the
CompaniesAct, 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, Cashflows and the Statement of ChangeIn Equity of the Company in accordancewith 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.

Management's Responsibility for the Financial Statements

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.

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

The Company'sBoard of Directors is responsible for the other information. The other information
comprises the information included in the ManagementDiscussion and Analysis, Board's Report
including Annexure to Board's Report, BUSinessResponsibility Report, Corporate Governanceand
Shareholder's Information, but does not include the standalone financial statement and our
auditor's report thereon.

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

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
QualifiedOpinion paragraphabove, is not qualified In respectof the above Emphasisof Mattersand
Other Matters.

1. We have relied upon the unaudited financial statements of MIs Alps USA tnc., 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. Theseunaudited
financial statements, as approved by the Board of Directors of this company and translated (rom
US$ into INR have been furnished to us by the Managementand 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'.

Other Matters



d. In our opinion, the aforesaid consolidated financial statements comply with the Indian
AccountingStandardsprescribedunder Section 133 of the Act.

c. The Consolidated Balance Sheet, the ConsolidatedStatement of Profit and Loss (Including
Other Comprehensive Income), Consolidated Statement of Changes in Equity and the
ConsolidatedStatement 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
financialstatements.

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
appearsfrom our examination of those bookstand recordsof the HoldingCompany.

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
consolidatedfinancial statements.

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

As required 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 BNa
statement on the matters specified in paragraph3 and 4 of the order, to the extent applicable.

Report on Other Legal and Regulatory Requirements

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

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 objectives are to obtain reasonableassuranceabout whether the Standalone lnd 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 accordancewith SAs will always
detect a material misstatement when it exists. Misstatementscan arise from fraud or error and are
considered material if, Individually or In the aggregate, they could reasonably be expected to
infiuence the economic decisionsof users taken on the basisof these Standalone lnd AS financial
statements.

Auditor's Responsibility

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.

of preparation of the Standalone Ind AS financial steternent by the Directors of the Company, as
aforesaid.



(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 entlty(ies), including foreign entities("Funding Parties") with the
understanding, whether recorded in writing or otherwise, that the company shall, whether,
-otrecttv or indirectly, lend or invest in other persons or entitles 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

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 entlty(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;

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

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

i. 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).

h. 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:

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'oplnion 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.

f. With respect to the adequacy 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.

e. On the basis of the written representations received from the directors of the Holding
Company as on 31$1March,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 appolnted as a director in terms of Section
164(2) of the Act.



(Rajesh Kumar Govll)
Partner
Membership No: 013632

Place: Ghazlabad
Date:May 09,2023
UDIN:23013632BGYZYU6171

For R. K. Govll& Co.
Chartered Accountants
(Firm R:J\9. o. \00074~C)...\ ./'. ./

v. Nodividend have been declared or paid during the year by the company.

(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 l1(e). as provided under (a) and (b)
above, contain any material mis-statement.



Wecommunicatewith those charged with governanceregarding among other matters the planned
scopeand timing of the audit and significant audit findings, including any significant deficienciesin
internal control that we identify during our audit.

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.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entity or
businessactivities to expressan opinion on the Standalone rno AS financial statement. Weare
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 Includedin the StandaloneInd AS financial Statement.

• Evaluate the overall presentation structure and content of the Standalone lnd AS financial
statements including the disclosuresand whether the Standalone Ind AS financial statements
represent the underlying transactions and events In a manner that achievesfair presentation.

• 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
conclusionsare based on the audit evidence obtained up to the date of our auditor's report.
Howeverfuture events or conditions may cause the Company to cease to continue as a going
concern.

• Evaluatethe appropriatenessof accounting policiesusedand the reasonablenessof accounttnq
estimates and related disclosuresmade by management.

• 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)(1) of the
CompaniesAct 2013, we are also responsible for expressing our opinion on whether the
companyhas adequate Internal financial controls with referenceto FinancialStatement in place
and the operating effectivenessof suchcontrols.

• 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 proceduresresponsive 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
misrepresentationsor the override of internal control.

As part of an audit In accordance with SAs we exercise professional judgment and maintain
professionalskepticism throughout the audit. Wealso:

Annexure 'A' to Auditors Report
Responsibilities for Audit of Ind AS Financial Statement
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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.

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.



For R. K. Govil & Co.
Chartered Accountants
(Firm XY00748c)

(Rajesh Kumar Govil)
Partner
Membership No: 013632

Place: Ghaziabad
Date: May 09, 2023
UDIN:23013632BGYZYU6171

Name of CIN Holding Clause
the Company /Subsidiary / Associate number of

Entities /Joint Venture the CARO
Report

, which is
qualified or
adverse

Alps L51109UP1972PLC003544 Holding Company Clause 9, 18 &
Industries 20.
Limited
Alps U40109DL2007PTC16999 Subsidiary Company Clause 17
Energy 4
Private
limited

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

Annexure "8" to the Independent Auditor's report on the consolidated financial
statements of Alps Industries Ltd for the year ended 31"t March, 2023.
(Referred to in paragraph 1 under "Report on Other Legal and Regulatory Requirements" section of
our report of even date)



Management'sResponsibility 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 deslqn, 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 lCAI. 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 over financial reporting and their operating effectiveness. Our
audit of internal financiat controls over flnencial 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 flnancial 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. Pzrtain to the maintenance of records that, in reasonable detail, accurately and fairly reflect

the transactions and dispositions of the assets of the company;

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.

ANNEXURE "C" TO THE INDEPENDENT AUDITORS' REPORT
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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.

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.
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For Alps Industries Ltd.

G-l.-
\Sandeep AgalWal)
Managing Director

ALPS INDUSTlU&S LIMITED
crs . L51109UPI97~PLCOO3544

Recl.terocl eoCorp. om•• : Plot No. 16-8, G. T. Road. Chaudhary .'orh. Ohaziabad. Uttar Praduh. 201001
Ph.: 0120·4161716. EmaU Id.:ajaycupta:a~Q1pslnc1u.'lric•. com, Inve.torgrievanc:~.lpalndu&trte •.com

STANDALONEAND CONSOLIDATEDAUOITEDSUMMARV OFSTATEMENTOFASSETAND liABILITIESFORTHEFINANCIALVEARENDEDON MARCH
31.2023.

I I I (Rs. In lakh.)
Audited

Standalone Co05olld.ted Standalone Consolidated
As at As t'lt As at As at

PortiGulars 31.03.2023 31.03.2023 31.03.2022 31.03.2022
ASSETS
Non- currenl ~ssets
propeny. plant and eql..IIpmenl 222.60 222.60 222.60 222.60
CapitalWork 10Progr.s> · · · ·
Other IntanRlbles Assets ·
Inlanaibie assets under Development · · · ·
financial assets
Investments 129.74 129.73 190.71 129.35
loans 4.26 4.26 77.54 77.5'
Deferred ta, assets(nei] · · ·
Other Non- Current .asseu · 14S1 14.51
TOIaI01ron- current .,sets (a) 356.60 356.59 505..36 444.00

Current assets
Inventories
Financial assets

Investment
T(~dt receiVilbies 37.03 37.03 3,145.46 3.145.46
Cash and cash equivalents 12.67 13.66 28.81 33.08
Other bank Balance · 18.3. 18.3'
Other financial assets 6.61 13.17 656

CUrrent Tax Assets 560 5.60 119.52 119.52
Other current assets 284.02 284.02 721.22 721.97
Total 0' currellt assets (b) 345.93 340.31 4.106.52 4,104.93

Tolal 01assets (•• b) 702.53 696.90 4,611.88 4.548.93

EQUITYANOUABllmES
Equity
Equity share capital 3,911.41 3.911.41 3.911.41 3.911.41
Other equity (81.252.12) (81.226.78) (75.208.76) (75.243.06)
Non Controlling tnterest · (38.10) . (37.78)
Total of equity (a) (77,340.71 (77,353.47) (71,297.35) (71.369.43)

LIABILITIES
Non- current liabilities
flnantial uabllity
Borrowings 45,692.66 45.692.66 4',139.32 44.139.32

Provl$lOnS 3.77 3.71 7.43 1.'3
To,.1 of ncn current lI.bllilies (b) 45,696.43 45.696.43 44,146.75 44.146.75

Current lI.bilities
FinanclJlliibilities

BorrOWlngs 31.249.06 31.249.06 27.319.47 27,319.47
Trade Payables 3.13 3.13 2.221.28 2.221.28
oiber fin.nci.lliablllties 714.69 721.82 1,734.61 1,7H.74

Othr:r current liabilitiC$ 49.63 49.63 46.28 46.28
ProviSions 330.30 330.30 440.84 440.84
Total of current Ii..biliti., (c) 32,346.81 32.353.94 31.762.48 31,771.61

Total of liabilities (d. btc) 78,043.24 78.050.37 75909.23 75.918.36
Total 01equity aod liabllltlc, (a.d) 702.53 696.90 4.611.88 4.548.93



IN.. C.... ~

1'''' ,

IP'...."'. 00.. p,.""".

$AHOtEP AGARWAl,..........-..
OIN OGll'~J9

";01.. :
r......tIr'Id*I.. lor~

~yeat5 ~ts ~oetn'~Of '1NIT~.o"" "'~"""lI'OMdQlftnl,..I;:

~('."),...
,ur

'1.3,
'U'

II.'

._
('~

50.

W

..
1 ... 1. U••

H"'3
(.... "1

~
('''.
~,...,....

.

-,~

~ B"o"~T.. "••

, "'-

AJ,.P$ fMDU8"RltS LllIlTED
cu. : J.,SII09UP19TlJ>l.C003$44 R.."II".u4 6: c~". om",. : PM ... I,.. •• O. T. Itoa'. CIII.Qdh....,.Morlll, Ok.daNd, un.., Pndoe.h, 201001

f'b.: 0120·4161'11(1, I.WIIV ld.:.JlI,y~lpt..~...tp.h,du.tI'l~,.,410"1.11,,·"tort'I_"ol.".Jp.I"dll"'lu.~om



ALPS INDUSTRIESLIMITED
CU~ : 1,.$1109UP1972P1"COO3544 R.lhte~. Corp.. ome.; Plot No. lS-,8.Q. T. Road. Chaudb.....,. 'torb. Ohallialtad, Uttu Prade.b. 201001
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AUOITtO CONSOLIDATEDCASHFLOW STATEMENT 'OR THEFINANCIAL YEARENOEDOH MARCH 31 2021
Rs. In Lakh

Al C HFlOW FROM P A , VII' ended 31.03,202~ "ear Ended 31.03.2022
Not Profit! Loa•• Befote Tall and Elllraordln.ry itoms (15,9.8),Ot) '7,126.28

Ad ustmem for:
Tran$tlon AdjIJ$1meM
Il)ecrec:aationlAmorta.atJcn 602.60
ltlMIfe-st Recei\'Od 'i",. {tl.7i
F_Coot ' .... 2 I06'__52 --lOUQ'l (Mpo$aI a~ ,....
T&i' E.:o.:port$C$ (2042

I- "ems (11:),23
ProvIStoo for (Mllnubon In V~ on InYfltmlnt 0.3" 0.37
IlmPOIIfmtOl of A$s~,
E.Kcnal'lQ'Ct FtllCIU.:I\lOn lOSS 5,417190 '0.3. GAl-5227

IQp_~rtling Pro1l1JLo&5 Bela ... Worldnp e'plUIi Ch,nges (-511.16 (177'@

Ad u,1monllor \\'orklng Capital Cnanoe,
Incfcuol(Decna$o, __in Fln.n,ltt LlIbmte-t."""""",. 1 92t,St 7,061.17

Traoe Pa"r8ble$ (2.211.1.) (121.11
ClIhef~~, 1.021.11 (120,10)

1naN:sef(000!ase)InOlhet (A,nerf L~s ),304 11304.42
~o.c"Moe) In Pnwi'W)M 1'.70 ".21
o.cr.~s-elttncnt~s.) In "nl'lela' A•• .u

rraa-e recewable$ ),101,"3 ......
alter finanaal assets .... 0.8&

OecreaSel(lncreaS8) InOIher Curron! A, •• u 437.9S "1,24
Occ:rClt$ef(!nCfe3!.e)in Other NonCurronlAuol$ 14.51 '91,13
Oocrease: Inete.ue)_1n In'lOft4oll•• 2940,22
Olre« t.axes(eceivedf(pald) 173.112 4.32005 C82.,1. (4.008 95)
Cash Flow Before e.tt"ordln.rv Item. 3,80889 (5,"2.9"

~ Cuh GtrMattd by Ope:rallng AcIlVta.. '.101'" (5•.,2 '7

B CASH now fROM INVESTING ACnvlTlES

Elper6ture on Property. Plant and EqUIpment . (3&,)1
Proceeds trom Propeny. PUInt II'CI Eauigmenl 10201.20
'nltfftl Re~CI 13.3' 31.7'
!m;re8se)JOe<;rease In Fj~i}(JOtPO$lts '6."'. 0.83
Chance InMlnor!tY01SIIowft.~OI
Oecreue/,lncreastjln Financial Allett
Decreas9l(1f'lC(ea... In !rw• .-vn.nl

Ntl Cash froml CUltd In) Inmtlng A(Uvltit. 31.70 ,0.2" ....

CI HFl FROM 'IH~HCIN_G_

flnarx::e Cost CS....... 2 (1.0$2.51)
D.crtaselllnc/ea$e) In Fln.ncla) Att.ta-
Increa6elDecrease) in loan. 73.27 230.76
Increasei' Oec.re.,. In Pin.nc:IDI Lllbillt ••
!ocre-asel(DecreaSO InI.ong Terml OOffOW.nQ I 553,)4 1 425.09

(3.800.01) (.39M.
Nfl CI.ft rroml USH ttll flnanel A(lhIIU•• (3,.8-10.01) (4,3"."

( ---Not 1tICI"M(0rec:I'~) mC.Sh & Calh Eqi,Wa6ttC. (1942) (481710p0n0ng.,_,.. .. C....... C_t __ '108 '12S
IC__ de_ ....C-E_-..(.-_9) 1)." 31.01........

1· FlOl#e Inbrnckets.e lot eJeCt....
2· PreviOusyear, ftguro, 1'10'10be.n,.~ or rutrangeo 10m4i1. lhetn co,.,..,~ WIth (hoM of current ~

As per ovr report or l!'VeOClillt ~"7i'-I'(il A••eGo,,11a to. fhtZvChitttred IoC{Oijl'l14nt$

""b!~~$'Vlt~ V--A)AYGUPTA PRAHOO KUMAR R JPUT._..-Ie ~1'Iy~ry bttWIMrj 10"......
Parvw ~ fllJltol14IC ,"" dJ.",.,
~No 013832 ~f) 't'

..._..;c; .....~ G-o.t. ;G9.M ~23 ')
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The management expects to have improvement in the performan~gr~~~s Ltd.
and to take tht.:company to new heights in the coming time. G '/

\Sandeep Agarwal)
U"naoinQ Director

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 settlernentyrestructuring proposal is finally approved by its lenders.

6. In addition to the expectation of gelling 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.

-:NOTES:-

1. The Audited Financial Results for the Quarter and Financial Year ended on March
3 I, 2023 have been reviewed by the Audit Committee and approved by the Board of
Directors at their meeting held on May9th, 2023.

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

financial year.

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

4. In terms of the lnd AS-I08 'Operating Segments', there is only one reportable
segment, i.e., Textile Segment, hence segment wise reporting is not applicable.

5. 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 SARFAESlhas 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 BARC
for settlement of its balance dues and Management of the Company expects to gel
the revised seulement/restructuring proposal approved from lenders and

accordingly, the Company would be meeting its revised financial obligations. The

above action of EARChas 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 quarter & 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.



-(Sandeep Agarwal)
Mana~......,..AGARWAL)

MANAGING DIRECTOR
DIN: 00139439

ForAlps IrdYs~Ell!.OF THEBOARD

c...../

DATE : MAY 91h,2023
PLACE: GHAZIABAD

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 (CFOl, under the category of Key Managerial Person, with
effect from 3Ill. 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.

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 31.3.2023 would have been Rs.

187439.11 lakh (consolidated net profit for the quarter on 31.3.2023 would have a

loss of Rs. 183200.611akh 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 tilt: 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.

181395.75Iakh.

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 followingqualification:

"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 rehabilitationscheme 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. •



ForAlps IndustJies Ltd.

G~
(Sandeep AgaiWal)
Managing Director

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.ccm), National Stock Exchange of India Limited (NSE)
(www.nseindia.com) and the Company (www.alpsindustries.com).



Website: www.alpsindustries.com
CIN:L51109UP1972PLC003544

Contact: +91-9871692058
Email: info@alpsindustries.com

C.>-'"
(SANDEEPAGARWAL)
MANAGINGDIRECTOR

This is for your kind information and record, please.

In terms of regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 read with the compliance ofSEBI circular no·CIR/CFD/CMD/56/2016 dated

27.5.2016, we hereby declare that Audit Report on Standalone & Consolidated financial
Statements of Mis. Alps Industries Limited, having its registered office at Plot no. 15·B, 0.1'.

Road, Chaudhary Morh, Ohaziabad-20JOOI, as provided by the Statutory Auditors of the
company is modified 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.

DECLARATION
Dear Sir,

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.

The Relationship Manager
Corporate Relationship Deptt.,
Bombay Stock ExchangeLimited,
18'1'Floor NewTrading Ring,
Rotunda Building, P. J. Towers,
Dalal Street, Fort, Mumbal-400 OOL
Ph - 022-22728995

The General Manager
Market Operations Deptt.,
National Stock Exchana:e oUndia Ltd.,
Exchange Plaza, 5th Floor,
PIOlNo.CII, G·Block, Bandra-Kurla Complex
Bandra (E), MumbaI - 400 051
Ph - 91-22·26598101 - 8114

May09, 2023ALPS/238jS811/2023-24

Alps Industries Limited
REGD. I CORP. OFFICE

Plot No 15-8, G. T. Road
Chaudhary Morh, Ghoziabad

Uttar Pradesh - 20.1001



-\Sandeap Agarwal)
Mana~ng Director

d. Audit Qualification where the impact
quantified by the Auditor, Management's
Views:

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,
inter-alia 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,
EARCunder the provisions of SARFAESIhad
auctioned all 8 operative secured properties
being Leasehold/freehold Land, Building,
Plant & Machineries and all other moveable
assets and have adjusted part of their dues
with the renlizntion made thereof. The
Company is in discussion with EARC for
settlement of its dues and Management of the

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

b.

a. "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.
181395.75Iakh, accordingly the loss for the year
and loan liability would hove been increasedand
shareholder's fund would have been reduced to
thet extent."

Detail of Audit Qualification

Qualified OpinionType of Audit qualification
(Qualified opinion/Disclaimer of Opinion/
Adverse Opinion)

I. AUDIT QUALIFICATION (EACHAUDIT QUALIFICATION SEPARATELY)

STATEMENTON IMPACT OF AUDIT QUALIFICATIONSFORTHE FINANCIAL YEARENDEDMARCH 31, 2023.
(See Regulation 33 of the SEBI(LODR) (Amendment) Regulations," 2016)

Rs. in Lakh
I. 51 Particulars Audited Figures Adjusted Hgures

No. (as reported before (audited figures after
adjusting for adjusting for qualifications)
qualification)

1. Turnover/Total Income 2022.64 2022.64
2. 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 259438.99
7. Net Worth -77340.71 -258736.46
8. Any other financial item(s) (as. felt

appropriate by the management) -
Contingent Liability towards - -
Derivative Contracts & Corporate
Guarantee Etc.)

NAME OFTHECOMPANY:ALPS INDUSTRIESLTD. (L51109UP1972PLC003S44)

STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORTWITH MODIFIED OPINION)
SUBMITTED ALONG-WITH ANNUAL FINANCIAL RESULTSFOR THE FINANCIAL YEARENDEDON MARCH 31,
2023 IN TERMS OF REGULATION 33 OF SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSUREREQUIREMENTS)REGULATIONS, 2015 AS AMENDED ON 9T1i MAY, 2018
ANDCIR/CFD/CMD/56/2016 DATEDMAY 30, t016 (STANDALONE)



Place:Ghaziabad
Dated:May09-, 2023

Ajh~
(CompanySecretary& Asstt.
VicePresident-legal)

Company expects to get the revised
settlement/restructuring proposal approved
from lenders and accordingly, the Company

I 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 en lire
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, AuditQualificationwherethe impactisnotquantifiedbytheAuditor:-

(i) Management'sEstimationon the impactof N.A
auditqualification

(ii) If managementis unable to estimate the NA
impact,reasonsforthe same

(iii) Auditor'sCommentson (i)or (ii) above: NA



(SandQepAga~"<ll)
Managing DlreClol

ForNps Industries Ltd.

d. 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. Further,
EARC under the provisions of SARFAESI had
auctioned all 8 operative secured properties
being Leasehold/freehold Land, Building,
Plant & Machineries and all other moveable
assets and have adjusted part of their dues

~=~with the realization made thereof. The
is in discussion with EARC for

its dues and

Audit Qualification where the impact
quantified by the Auditor, Management's
Views:

c. SinceFinancialYear2017-18Frequencyof qualification
(Whether appeared first
time/repetitive/since how longcontinuing)

QualifiedOpinionTypeof Audit qualification
(Qualifiedopinion/Disclaimer of Opinion/
AdverseOpinion)

b.
"

a. to note no. to 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 rehabiHtationscheme and now revoked
by its consented lenders amounting to Rs.
181395.75Iakh, accordingly the loss for the year
and loan liability would have been increasedand
shareholder's fund would have been reduced to

II. AUDITQUALIFICATION(EACHAUDITQUALIFICATIONSEPARATELY)

STATEMENTON IMPACT OFAUDIT QUALIFICATIONSFORTHE FINANCIAL YEARENDEDMARCH 31, 2023.
(See Regulation 33 of the SEBI(LODR)(Amendment) Regulations,2016)

Rs.in Lakh
I. SI Particulars , Audited Figures Adjusted Figures

No. (as reported before (audited figures after
adjusting for adjusting for qualifications)
qualification)

1. Turnover/Totallncome 2022.64 2022.64
2. Total Expenditure

8005.70 189401.45
3. Net Profit/(Loss) , -5983.06 -187378.81
4. Earningsper 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 itemlsllas felt ,

appropriate by the management) -
Contingent liability towards - -
Derivative Contracts & Corporate
GuaranteeEtc.

NAME OFTHECOMPANY:ALPS INDUSTRIESLTD. (L51109UP1972PLC003544)

STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORTWITH MODIFIED OPINION)
SUBMITTED ALONG-WITH ANNUAL FINANCIAL RESULTSFOR THE FINANCIAL YEARENDEDON MARCH 31,
20221N TERMS OF REGULATION 33 OF SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSUREREQUIREMENTS)REGULATIONS, 2015 AS AMENDED ON 9"" MAY, 2018
ANDClR/CFD/CMD/56/2016 DATEDMAY 30, 2016 (CONSOLIDATED)



(CompanySecretary& ASS!t.
Vice President-legal)Place:Ghaziabad

Dated: May09-,2023

Ltd. \\, fr
(Sandeep A~I) ....~.
Managing Dir~s1:'amba

SandeepAgarwal (AuditCommittee
ManagingDirector Chairman)
DIN:00139439 DIN:09573001

For R.K, Govil& Co.
ChortA'

(Rj\je~Umar
Portner

Membership No. 13632
Firm ReQn.No, - 000748C

Company expects to get the revised
settlement/ restructu ring 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 oonsented 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. AuditQualificationwhere the Impact is not quantified bythe Auditor :-

(i) Management's Estimationon the Impact of N.A

audit qualification

(ii) If management is unable to estimate the NA

Impact,reasons for the same

(iii) Auditor'sCommentson (i) or (ii)above: NA
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