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DIRECTORS’ REPORT 

For the year ended 31st March, 2024 
 
Your Directors hereby present the Eightieth Annual Report on the Standalone and Consolidated Audited 
Financial statements of the Company for the financial year ended 31st March, 2024.  
 
FINANCIAL RESULTS: 
 
The Company’s financial performance for the year ended 31st March, 2024 is summarized below: 

                                                   (Rs. in Lacs) 
PARTICULARS 2023-24 2022-23 

 
 Standalone Consolidated Standalone Consolidated 

GROSS REVENUE 105.84 110.33 83.84 87.34 
Profit/(Loss) before interest, Depreciation 
and Tax (EBITDA) 

13.33 15.52 24.94 13.03 

Interest -                        - - - 
Depreciation 9.11 9.11 11.15 11.15 

Profit/(Loss) before Tax (PBT) 4.22 6.41 13.79 1.88 
Provision for Current tax 8.17 8.56 6.16 6.16 
Provision for deferred tax (Net of due to 
change in Depreciation as per Companies 
Act, 2013) 

(2.20) (2.20) (2.85) (2.85) 

Income tax pertaining to earlier years - 0.07 - 0.03 

Profit/(Loss) after tax (1.75) (0.02) 10.48 (1.46) 
Add: Surplus brought forward from last year - - - - 
Profit available for appropriation           (1.75) (0.02)           10.48 (1.46) 

Appropriations:     
General Reserve - - - - 
Dividend - - - - 

Balance Carried Forward           (1.75) (0.02)           10.48 (1.46) 
   
 
OPERATIONS  
 
The Company continues to be engaged in the same line of business during the financial year 2023-24 and 
has earned income mainly from service charges.  

 
DIVIDEND 
 
Your Directors do not recommend any payment of dividend for the year under review in order to conserve 
the resources of the Company. 
 
TRANSFER TO RESERVE 
 
Your directors do not propose to transfer any amount to reserves during the year under review. 
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ANNUAL RETURN 
In terms of the provisions of Section 92(3) of the Companies Act, 2013 read with the Companies 
(Management and Administration) Rules, 2014, the annual return of your Company for the financial year 
ended 31st March, 2024 will be uploaded at the Company’s website https://www.alirox.com. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
As on 31st March 2024, the Board of Directors of the Company comprises of four Directors namely                     
Dr. C. N. Maheshwari, Shri Chandrasekaran Nagaratnam, Shri Laxmi Niwas Goyal and Smt. Leena Rawal.  

  
Term of appointment of Shri L. N. Goyal, who was appointed as Independent Director on the Board of the 
Company for a second term, ceased on 31st March 2023. In terms of the provisions of Section 149(6) of 
the Act and the Rules framed thereunder Shri Rahul Kumar (DIN: 03566046) was appointed as an 
Additional Independent Director of the Company, on the recommendation of the Nomination and 
Remuneration Committee, for a tenure of five years with effect from 28th June, 2024.  In terms of the 
provisions of Section 149(6) of the Act and the Rules framed thereunder Shri Rahul Kumar meets the 
criteria for independence and his appointment is being placed before the members for their approval 
at the ensuing Annual General Meeting for a first term of five years w.e.f. 28th June 2024 and whose 
period of office shall not be liable to retire by rotation. Shri L.N.Goyal continues as non-executive 
Director of the Company pursuant to change in his designation. In terms of Section 149(6) of the 
Companies Act, 2013, the independent Directors have given their declaration of independence. 
 
Pursuant to the provisions of Section 152(6)(c) of the Companies Act, 2013 Dr. C. N. Maheshwari,                    
Director is liable to retire by rotation at the ensuing Annual General Meeting and being eligible offers 
himself for re-appointment. He has given his declaration in Form DIR-8 in terms of Section 164(2) of the 
Companies Act, 2013 to the effect that he is not disqualified from being re-appointed as a Director of the 
Company. 
  
The Key Managerial Personnel, namely, Smt. Leena Rawal, Whole Time Director and Chief Executive Officer 
and Smt. Shweta Chadha, Chief Financial Officer and Ms. Sonal Popli, Company Secretary continue to hold 
their respective offices during the year under review. 
 
The Nomination and Remuneration Policy of the Company on Directors’ appointment and remuneration 
including criteria for determining qualifications, positive attributes, independence of Directors and other 
matters provided in section 178(3) of the Companies Act, 2013 as approved by the Board of Directors  is 
available on https://www.alirox.com 
 
The Board of Directors has conducted a formal evaluation of its own performance and of its committees 
and individual directors in accordance with norms laid down in the Nomination and Remuneration Policy. 
 
MEETINGS OF THE BOARD & COMMITTEES 
 
During the year, Six Meetings of the Board were convened and held on 24th May, 2023, 21st June, 2023,   
11th August, 2023, 14th September, 2023, 10th November, 2023 and 13th February, 2024.  The time gap 
between two consecutive meetings of the Board did not exceed one hundred and twenty days during the 
financial year 2023-24. 
 
In terms of the provisions of Schedule IV to the Companies Act, 2013 a separate meeting of the 
Independent Directors was also held during the year without the attendance of non-independent Directors 
and members of the management. 
 
 
The composition of Audit Committee meets the requirement of Section 177 of the Companies Act, 2013. 
As on 31st March, 2024, the Audit Committee comprises of three Non-executive members namely                  
Dr. C. N. Maheshwari, Shri C. Nagaratnam and Shri L.N. Goyal, with Independent Directors forming a 
majority.  The Board has accepted all recommendations made by the Audit Committee. 
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The composition of Nomination and Remuneration Committee meets the requirement of Section 178 of 
the Companies Act, 2013. As on 31st March, 2024, the Nomination and Remuneration Committee 
comprises of three Non-executive members namely Dr. C. N. Maheshwari, Shri C. Nagaratnam and Shri 
L.N. Goyal, with more than one-half of the Independent Directors. 
 
VIGIL MECHANISM 
 
The Company has in place the whistle Blower policy and the Vigil Mechanism with a view to provide for 
adequate safeguards against victimization of stakeholders who use such mechanism and provide for direct 
access to the Chairperson of the Audit Committee in appropriate cases. 
 
The policy can be accessed at the website of the Company at https://www.alirox.com. 

 
 

DEPOSITS 
 
During the year under review, the Company has not accepted any deposits from public. 
 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 
 
The provisions of the Companies Act, 2013, regarding the Corporate Social Responsibility were not 
applicable to the Company for the financial year 2023-2024.  

 
AUDITORS 
 
Statutory Auditors 
 
In terms of the provisions of Section 139 of the Companies Act, 2013 M/s Mathur Gupta & Associates, 
Chartered Accountants, was appointed as Statutory Auditors of the Company to hold office for a period of 
five years effective from the conclusion of Annual General Meeting of the Company (AGM) held on 30th 
September, 2022 till the conclusion of 83rd AGM to be held in the year 2027.   
 
M/s Mathur Gupta & Associates, Chartered Accountants, have consented to the said appointment and 
confirmed that they are not disqualified from continuing to act as Statutory Auditors of the Company. 

 
Secretarial Auditor 
 
The Board had appointed, Shri N.C. Khanna, Practicing Company Secretary as Secretarial Auditor of the 
Company, to conduct the Secretarial Audit for the financial year 2023-24, in terms of Section 204 of the 
Companies Act, 2013. The Secretarial Audit Report for the financial year ended 31st March, 2024 is annexed 
as ‘Annexure I’ of this Report.  
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COMMENTS ON AUDITORS REPORT 
 
The Reports submitted by the Statutory Auditor and Secretarial Auditor of the Company do not contain 
any qualification, reservation and adverse remark.  
 
During the year under review, the Auditors have not reported any matter of fraud under Section 143(12) 
of the Companies Act, 2013. 

 
LISTING OF SECURITIES 
 
The Company’s shares continue to remain listed on the Metropolitan Stock Exchange of India (MSEI) and 
the listing fees for the financial year 2023-24 has been paid to MSEI. 

 
CORPORATE GOVERNANCE 
 
In terms of Regulation 15(2) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 
the Corporate Governance provisions are not applicable to the Company. 
 
MANAGEMENT DISCUSSION & ANALYSIS 
 
The segment/ product wise performance of the Company is not provided as Company has only one 
segment.  The Company is engaged in the business of rendering advisory, consultancy and management 
services. During the year under review, the Company has earned income from operations mainly from 
service Charges. The Company has incurred a loss of Rs. 1.75 Lakhs (previous year profit of Rs. 10.48 Lakhs).  
With respect to future performance of the Company, the Board of Directors remain optimistic. Through its 
approach it strives to identify opportunities that enhance organizational values while managing or 
mitigating risks that can adversely impact the Company’s future performance.  
 
There has been no material development on the Human Resource / Industrial relations front during the 
year.  
 
The Company's business, results of operations and financial condition are affected by number of risks such 
as unfavorable economic development, competitive market conditions, compliance and regulatory 
pressures including changes to tax laws. The Company has a team of experienced management and 
employees who possess significant experiences in various fields which will enable to sustain the profits of 
the Company. 
 
 

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 
  
The Company has adequate system of internal control commensurate with size of the Company and nature 
of its business which are reviewed periodically. 

  
PATICULARS OF LOANS, GUARANTEES AND INVESTMENTS 
 
The Company has not given any loans, directly or indirectly, to any person or to other body corporates or 
given any guarantee or provided any security in connection with a loan to any other body corporate or 
person in terms of Section 186 of Companies Act, 2013.  The details of Investments made by the Company 
are given in Note No. 4 of the Standalone Financial Statements. 
 
RISK MANAGEMENT 
 
The Company has in place a risk management framework wherein the management identifies and 
monitors business risks on a continuous basis, and initiates appropriate risk mitigation steps as and when 
deemed necessary.  
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 
OUTGO. 
 
As the Company has no activities relating to conservation of energy, technology absorption and foreign 
exchange earnings and outgo, the Directors have nothing to report on information falling under sub-
section (m) of Section 134(3) of the Companies Act, 2013. 

 
DEMATERIALISATION 
 
The equity shares of the Company are admitted with both the depositories i.e., National Securities 
Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL) under the ISIN 
No.INE143F01019 to facilitate the trading of shares of the Company in dematerialized form. 
 
REGISTRAR AND TRANSFER AGENT 
 
Shareholders seeking information related to their shareholding may contact the Company directly or 
through the Company’s Registrar and Transfer Agent, details of whom are given below: 
  
M/s. KFin Technologies Limited,  
Selenium Tower B, Plot 31-32, Gachibowli Financial District,  
Nanakramguda, Hyderabad, Telangana– 500 032  
Tel. No. 040-67162222; Fax: 040-23001153;  
E-mail: einward.ris@kfintech.com;  
Website: www.kfintech.com   
 
CONSOLIDATED FINANCIAL STATEMENTS 
 
In accordance with the provisions of the Companies Act, 2013, and the Securities and Exchange Board of 
India (“Listing Obligations and Disclosure Requirements”) Regulations, 2015 the consolidated financial 
statements of the Company and of its subsidiary/Step Down Subsidiary have been prepared as per 
applicable Indian Accounting Standards (Ind-AS) issued by Institute of Chartered Accountants of India, and 
form an integral part of this Annual Report.  
 
SUBSIDIARY COMPANY, ASSOCIATE & JOINT VENTURE COMPANIES 
 
As on 31st March, 2024, the Company has one Wholly Owned Subsidiary Company namely, Adhirath Power 
and Holdings Private Limited (Adhirath) and one step down subsidiary namely, Hareon Dalmia Solar Private 
Limited (“Hareon”) Wholly Owned subsidiary company of Adhirath.   
 

During the year, Adhirath purchased additional equity shares of Hareon and consequently Hareon has 
become wholly owned subsidiary of the Adhirath w.e.f. 22nd June, 2023.. .    

A statement containing the salient features of the Financial Statements of the Company’s subsidiaries for 
the financial year ended on 31st March, 2024 is attached in the prescribed Form AOC-1 and forms part of 
this report as Annexure -II.  

 
Any member desirous of obtaining a copy of the detailed Annual Report of the Subsidiary Companies may 
write to the registered office/corporate office of the Company or download the same from the Company’s 
website www.alirox.com. 
 
PARTICULARS OF EMPLOYEES 
 
Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Act read 
with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
are provided in the annual report as Annexure-III. 
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In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, there are no employees drawing 
remuneration in excess of the limits set out in the said rules. 
 
A statement showing the names and other particulars of the employee in terms of the provisions of Rules 
5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, 
are provided in Annexure-IV. 
 
CONTRACT AND ARRANGEMENT 
 
The related party transactions have been duly given in Note no. 22 of the Standalone Financial 
Statements for the year ended on 31st March, 2024. During the year the Company has not entered into 
any contract/ arrangements with related parties which could be considered material in terms of Section 
188 of the Companies Act, 2013.   
 
NO APPLICATION HAS BEEN MADE UNDER THE INSOLVENCY AND BANKRUPTCY CODE 
 
No application has been made under the Insolvency and Bankruptcy Code; hence the requirement to 
disclose the details of application made or any proceeding pending under the Insolvency and Bankruptcy 
Code, 2016 during the year along with their status as at the end of the financial year is not applicable. 
 
NO DIFFERENCE IN VALUATION 
 
The requirement to disclose the details of difference between amount of the valuation done at the time 
of onetime settlement and the valuation done while taking loan from the Banks or Financial Institutions 
along with the reasons thereof, is not applicable. 
 
OTHER DISCLOSURES 
 

1. No significant or material orders were passed by the Regulators or Courts or Tribunals which 
impact the going concern status and Company’s operations in future. 

2. Pursuant to the sexual harassment of women at workplace (Prevention, Prohibition and Redressal) 
Act, 2013, no complaints have been reported during the year under review, with the internal 
complaints committee constituted in terms of the policy on sexual harassment, in line with the 
policy of its Group.  

3. Maintenance of Cost Records and requirement of cost audit as prescribed under Section 148(1) of 
Companies Act, 2013 are not applicable to the Company. 

4. The Company has complied with the applicable Secretarial Standards issued by Institute of 
Company Secretaries of India during the year. 
 
 

DIRECTORS RESPONSIBILITY STATEMENT: 
 
In terms of the provisions of Section 134(5) of the Companies Act, 2013, your Directors declare that: 
 

a) In the preparation of the Annual Accounts, the applicable Accounting Standards have been 
followed along with proper explanation relating to material departures; 

 
b) The Directors had selected such accounting policies and applied them consistently and made 

judgements and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company at the end of the financial year and of the profit of the Company 
for that period; 
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c) The Directors had taken proper and sufficient care for the 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;  
 

d) The Directors had prepared the annual accounts on a going concern basis. 
 

e) The Directors had laid down internal financial controls to be followed by the Company and that 
such internal financial controls are adequate and were operating effectively. 

 
f) The Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
 

ACKNOWLEDGEMENT 
 

The Directors also take this opportunity to place on record their sincere thanks and appreciation to the 
Bankers and various State and Central Government agencies for their co-operation and continued support 
to the Company. 
  
 

For and on behalf of Board of Directors 
 

                                                                       
 
           

                                                                               Chandra Narain Maheshwari                      Leena Rawal                                 
Place: New Delhi                                                               Director                                      Whole Time Director & CEO 
Dated: 28.06.2024                                                     (DIN: 00125680)                                  (DIN: 03575675)  
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ANNEXURE I 
SECRETARIAL AUDIT REPORT 

 
FOR THE FINANCIAL YEAR ENDED 31st MARCH 2024 

 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and 

Remuneration Personnel) Rules, 2014] 
 

 
To 

 
The Members 
ALIROX ABRASIVES LIMITED  
CIN- L74899DL1944PLC000759 
4 SCINDIA HOUSE, Central Delhi,  
NEW DELHI, Delhi, India, 110001 

   
 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by ALIROX ABRASIVES LIMITED (hereinafter called the ‘Company’). 
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of secretarial audit, the explanations and clarifications given 
to us and the representations made by the management, we hereby report that in our opinion, the Company 
has, during the audit period covering the financial year ended on 31st March, 2024, complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter, 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by 
the company for the financial year ended on 31st March, 2024, according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made there under; 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of 
Foreign Direct Investment, Overseas Direct Investment and External Commercial borrowings*; 

(v) The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 
Act’) which includes the following:- 
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)  
         Regulations, 2011; 
 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)  
        Regulations, 2018* 
 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014*; 
 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,  
         2008*; 
 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)  
         Regulations, 1993 regarding the Companies Act and dealing with client Not Applicable as the  
         Company is not registered as Registrar to Issue and Share Transfer Agent during the financial 
         year under review; 
 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009*; and 
 
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018*;  

 

*[There was no reportable event held during the financial year under review]; 

 

(VI) Other Laws specifically applicable to the Company:- 

There are no laws which specifically apply to the type of activities undertaken by the Company. 
 
We have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India (ICSI).  
 
(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR Regulations) and  
        The Listing Agreements entered into by the Company with The Metropolitan Stock Exchange of India   
Limited (MSEI). 

 
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 

Guidelines, Standards, etc. mentioned above  
 
 
 
 

9



N.C. KHANNA                                                                                                                   21 C/GH-10, Paschim Vihar, 
Company Secretaries                                                                                                     New Delhi-110087 

                                                                               Tel.: 45636486 
                                                                                          Mobile: 9810894311 

                                                                                                               E-mail: nckhanna12@gmail.com 
              

 
We further report that 
 
 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-

Executive Directors and Independent Directors. The changes (if any) in the composition of the Board of 

Directors that took place during the period under review are carried out in compliance with the provisions of 

the Act. 

 

Adequate notice is given to all Directors to schedule the Board and Committee Meetings and the agenda & 

detailed notes on agenda were sent at least seven days in advance and a system exists for seeking and obtaining 

further information and clarifications on the agenda items before the meeting for meaningful participation at 

the meeting. 

 

All decisions at Board and Committee Meetings were carried out unanimously as recorded in the minutes of 

the meetings of the Board of Directors or Committees of the Board, as the case may be.  

On 30th September 2023, the company increased its authorized capital from INR 10,000,000 (1,000,000 equity 

shares of INR 10 each) to INR 250,000,000 (25,000,000 equity shares of INR 10 each). 

 

 
We further report that there are adequate systems and processes in the Company commensurate with the size 

and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and 

guidelines. 

 

For N C Khanna Company Secretaries 
Place: New Delhi                                   
Date:  28.06.2024 

                                                                                                                                                   N C Khanna 
         FCS No. 4268 

CP No. 5143 
UDIN: F004268F000634612 

                                                                                                       
 
                                                
                                                                                          

 
This Report is to be read with our letter of even date which is annexed as Annexure A to this Report and forms 
an integral part of this Report. 
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Annexure A to the Secretarial Audit Report 

 
 
To 
 
The Members 
ALIROX ABRASIVES LIMITED  
CIN: L74899DL1944PLC000759 
4 SCINDIA HOUSE  
NEW DELHI 110001  
 
 
Our report of even date is to be read along with this letter. 

 1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility 
is to express an opinion on these secretarial records based on our audit.  

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about 
the correctness of the contents of the secretarial records. The verification was done on test basis to ensure that 
correct facts are reflected in secretarial records. We believe that the processes and practices we followed provide 
a reasonable basis for our opinion.  

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the 
Company.  

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and 
regulations and happening of events etc.  

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the 
responsibility of management. Our examination was limited to the verification of procedures on test basis.  

6. The secretarial audit report is neither an assurance as to the future viability of the Company nor of the efficacy 
or effectiveness with which the management has conducted the affairs of the Company. 

 

For N C Khanna Company Secretaries 
Place: New Delhi                                   
Date:  28.06.2024 

                                                                                                                                                  N C Khanna 
         FCS No. 4268 

CP No. 5143 
UDIN: F004268F000634612 
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ANNEXURE-II 
Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) 
Statement containing salient features of the financial statement of Subsidiaries/Associate Companies/Joint ventures 

 
Part “A”: Subsidiaries 

                                                                                                                                                                                                                                    (Rs.in lakhs)                               

Sl. No. Particulars Details Details 
1.  Name of the subsidiary Adhirath Power and 

Holdings Pvt. Ltd. 
Hareon Dalmia Solar Private 
Limited (Subsidiary of Adhirath 
Power and Holdings Pvt. Ltd.)  

2.  The date since when subsidiary was 
acquired 

12.05.2016 01.07.2022* 

3.  Reporting period for the subsidiary 
concerned, if different from the holding 
company’s reporting period 

N.A. N.A. 

4.  Reporting currency and Exchange rate as 
on the last date of the relevant Financial 
year in the case of foreign subsidiaries 

N.A. N.A. 

5.  Share capital 1.00 85.50 
6.  Reserves & surplus (9.31) 1845.14 
7.  Total assets 92.00 1931.57 
8.  Total Liabilities 100.30 0.93 
9.  Investments 85.52 39.34 
10.  Turnover 0.00 0.00 
11.  Profit before taxation (0.30) 2.49 
12.  Provision for taxation 0.00 0.46 
13.  Profit after taxation (0.30) 2.03 
14.  Proposed Dividend - - 
15.  Extent of shareholding (In percentage) 100% 100% (held by Adhirath Power 

and Holdings Pvt. Ltd.)* 
 
* Became wholly owned subsidiary of Adhirath Power and Holdings Pvt. Ltd. during the reporting period. 
 

1. Names of subsidiaries which are yet to commence operations-NIL 
2. Names of subsidiaries which have been liquidated or sold during the year-NIL 

Part “B”: Associates and Joint Ventures - NIL 
 

                                                                                                                                                                        
 

N.A. 
 

For and on behalf of Board of Directors 
 
 
 
                                              

                                                                   SHWETA CHADHA                                                                      SONAL POPLI 
                                                                CHIEF FINANCIAL OFFICER                                                         COMPANY SECRETARY  

 
 
 
 
 
 

 
                                                                            Chandra Narain Maheshwari                                                      LEENA RAWAL                           
Place: New Delhi                                                                DIRECTOR                                                               WHOLE TIME DIRECTOR & CEO 
Dated: 28.06.2024                                                        (DIN: 00125680)                                                                   (DIN: 03575675)  
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ANNEXURE – III 
 

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH 
RULE 5 OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 

  
(i) Details of ratio of the remuneration of each Director to the median remuneration of the employees of the Company 

for the financial year 2023-24 and percentage increase in remuneration of each Director, Chief Executive Officer, Chief 
Financial Officer and Company Secretary during the financial year 2023-24 are as follows: 

  
Sr. No. Name of Director/KMP 

and Designation 
Remuneration of 
Director/KMP for 

Financial year 2023-24 

(Rs.in lakhs) 

Ratio of 
remuneration of each 
Director/to median 
remuneration of 
Employees 

% increase in 
Remuneration in 
the Financial Year 
2023-24 

1. Shri Laxmi Niwas Goyal 
(Independent Director) 

0.38 0.02 31.03 

3. Shri Chandrasekaran 
Nagaratnam*  
(Independent Director) 

0.38 0.02 533.33 

4. Dr. C. N. Maheshwari 
(Non-Executive Director) 

0.36 0.02 28.57 

5. Smt. Leena Rawal 
(Whole-time Director and 
Chief Executive Officer) 

30.06 1.55 34.32 

6. Smt. Shweta Chadha 
(Chief Financial Officer) 

19.38 1.00 21.43 

7. Ms. Sonal Popli 
(Company Secretary) 

8.87 0.46 26.35 

  
Notes: Other than sitting fees, no other remuneration is being paid to non-executive and independent directors  
             and sitting fees is within the limits prescribed under the provisions of Companies Act, 2013. 

 

           * % increase in remuneration of Shri Chandrasekaran Nagaratnam is not comparable as he was appointed in previous 
financial year w.e.f. 06th February 2023. 

 
(ii) The percentage increase in the median remuneration of employees in Financial Year is 21.43% 

  
(iii) As on 31st March, 2024, there are only three Key Managerial Personnel on the roll of Company.  Apart from 

them there are no other employees.  
  

(iv) Average percentile increase in the salaries of employees other than the managerial personnel in the last 
financial year and its comparison with the percentile increase in the managerial remuneration and justification 
thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration-  
 

During the Financial year 2023-24, the percentage increase in remuneration of Whole Time Director 
designated as Chief Executive officer was 34.32 % and the percentage increase in remuneration of Chief 
Financial officer and Company Secretary was 21.43% and 26.35%, respectively, based on cost to the company 
as on 31st March for the current and previous financial year. Other than these there are no employees in the 
Company. 
  

(v) It is hereby affirmed that the remuneration paid during the financial year ended March 31, 2024 is as per the 
Nomination & Remuneration Policy of the Company. 
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S.no Name Age 
(Years)

Designation Qualifications Experience 
(Years)

Date of 
commencement of 
Employment

Last Employment 
held

Remunerati
on received
(in  Lakhs)

Whether 
related to a 
Director

1 Leena Rawal 43 Whole time director 
designated as CEO

Company Secretary, 
LL.B

18 01.07.2014 Keshav Power 
Limited

29.02 No

2 Shweta Chadha 48 Chief Financial 
Officer

M.COM, C.S.(Inter) 23 26.08.2014 Ankita Pratisthan 
Limited

18.14 No

3 Sonal Popli 33 Company Secretary Company Secretary 7 01.11.2019 Shree Nirman 
Limited

8.34 No

Notes:
1

2

Statement of particulars of Employees pursuant to Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 for the Financial Year 2023-24

None of the above employees held 2% or above of the equity share capital of the Company as on March 31, 2024 either himself and/or alongwith his spouse and 
dependent children.

Remuneration, shown above, inter-alia, includes value of perquisites, all other allowances and all retiral benefits (excluding gratuity).

ANNEXURE-IV
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INDEPENDENT AUDITORS’ REPORT 
 

 
To The Members of Alirox Abrasives Limited 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion We have audited the standalone financial statements of Alirox Abrasives Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2024, 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 notes to the standalone financial statements, including 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, the aforesaid standalone financial statements give the information required by the Companies Act, 2013  (“the Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under Section 133 of the Act (Ind AS) and other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, and its profits (loss after including other comprehensive income), changes in equity and its cash flows for the year ended on that date.  
Basis for Opinion We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit of the Standalone 
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
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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 whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
The key audit matters How audit addressed the key audit matter 
Fair Valuation of Investments The company’s investments include the amount invested in mutual fund and various quoted/unquoted shares. 

During audit, following procedures was adopted to ensure the fair valuation of investments: 
 In case of quoted shares, the value was verified from the quotes of stock exchange; 
 In case of unquoted shares, the value was verified from their book value.; 
  Declared NAV of respective fund was considered to verify the fair value of mutual fund investments. 

 
Other Information The Company’s management and Board of Directors are responsible for the other information. The other information comprises the information included in the Company’s annual report, but does not include the standalone financial statements and our auditors’ report thereon. Our opinion on the standalone financial statements does not cover the other information and we do not express any form of assurance conclusion thereon. In connection with our audit of the standalone financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the standalone financial statements 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 Standalone Financial Statements The Company's management and Board of Directors are responsible for the matters stated in Section 134(5) of the Act with respect to the preparation of these standalone financial statements that give a true and fair view of the state of affairs, profit / loss (including other comprehensive income), changes in equity and cash 
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flows 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. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of 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 standalone financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.  In preparing the standalone financial statements, management and Board of Directors are 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.  Board of Directors is also responsible for overseeing the Company’s financial reporting process.  
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements Our objectives are to obtain reasonable assurance about whether the standalone 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 financial statements.  As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:  

 Identify and assess the risks of material misstatement of the standalone 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 
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detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the company has adequate internal financial controls with reference to standalone financial statements in place and the operating effectiveness of such controls.  
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by 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 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 auditors' 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 financial statements, including the disclosures, and whether the standalone financial statements represent the underlying transactions and events in a manner that achieves fair presentation.  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 standalone 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 standalone financial statements.  
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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 financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditors’ 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.  
Report on Other Legal and Regulatory Requirements 
 1. As required by the Companies (Auditor’s report) Order, 2020 (“the Order”) issued by the Central Government of India in terms of sub-section (11) of section 143 of the Act, and on the basis of such checks of the books and records of the company as we considered appropriate and according to the information and explanation given to us, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.  2. As required by section 143 (3) of the Act, 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 purpose 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, Statement of Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity and the 
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Statement of Cash Flows 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 Ind AS specified under section 133 of the Act, read with relevant rules made thereunder.   (e) On the basis of written representations received from the directors as on March 31, 2024, and taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 2024, 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 with reference to these standalone financial statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure B” to this report;  (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 auditors reports in accordance with Rule 11 of the companies (Audit and Auditor’s) Rules 2014, in our opinion and to the best of our information and according to the explanations given to us:  i.  The company does not have any pending litigations on its financial position.  ii.  The company did not have any material foreseeable losses on long term   contracts including derivative contract for which there were any material foreseeable losses. iii.  There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection fund by the company.  iv. Based on our examination which included test checks, the Company has used accounting software for maintaining its books of account for the year ended March 31, 2024, which has a feature of recording audit trail (edit log) facility 
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and the same has operated throughout the year for all relevant transactions recorded in the software.  Further, during the course of our audit, we did not come across any instance of audit trail feature being tampered with, in respect of accounting software for which the audit trail feature was operating.  As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 on the preservation of audit trail as per the statutory requirements for record retention is not applicable for the financial year ended March 31, 2024.    For Mathur Gupta & Associates 
Chartered Accountants 

FRN: 003962N 
   

(Pradeep Dayal Mathur) 
Place: New Delhi                            Partner 
Date: 30-05-2024                                                                        Membership No. 082990 
                                                                                                    UDIN: 24082990BKHJDZ9400 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

21



Sion                       MATHUR GUPTA & ASSOCIATES 
                                                                                      CHARTERED ACCOUNTANTS 
 

 
401-402 ,Ansal’sPragati Deep , Laxmi Nagar District Centre , Delhi – 110092 

Phone :  22545170 ,  22424667 
e-mail : mgaca@yahoo.co.in 

 

“Annexure A” to the Independent Auditor’s Report 
 
(Referred to in paragraph 1 under the heading “Report on other legal and 
regulatory requirements” of our report of even date to the members of the 
Alirox Abrasives Limited on the standalone financial statements for the year 
ended March 31, 2024) we report that:  i. In respect of the Property, Plant & equipment and Intangible Assets of the company:- a.  (i) The Company has maintained proper records showing full particulars, including quantitative details and situation of fixed assets.  (ii)  The Company do not have any Intangible Assets and, accordingly, the requirements under paragraph 3(i)(a)(ii) of the Order are not applicable to the Company.  (b) During the year the management has physically verified all the Fixed Assets and no material discrepancies have been noticed on such verification.  (c) With respect to immovable property disclosed in the Standalone Financial Statements included in property plant & equipment, according to the information and explanations given to us and the records examined by us and based on the examination of the registered sale deed | transfer deed | conveyance deed provided to us, we report that, the title deeds of such immovable property is held in the name of the Company as at the Balance Sheet date.  (d) The Company has not revalued any of its Property, Plant and Equipment or Intangible Assets or both during the year.  (e) No proceedings have been initiated during the year or are pending against the Company as at March 31,2024, for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.  (ii)(a) The Company’s business does not involve inventories and, accordingly, the requirements under paragraph 3(ii)(a) of the Order are not applicable to the Company.  
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 (b) The Company has not been sanctioned working capital limits in excess of Rs.5 crore, at any points of time during the year, from banks or financial  institutions on the basis of security of current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.  (iii) The Company has made investment in, its Wholly Owned Subsidiary- Adhirath Power & Holdings Private Limited but has not provided any guarantee or security or  granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties, during the year, in respect of which:  (a) The Company has not provided any loans or advances in the nature of loans or stood guarantee, or provided security to any other entity during the year, and hence reporting under clause 3(iii)(a) of the Order is not applicable.  (b) In our opinion, the investments made, during the year are, prima facie, not prejudicial to the Company’s interest.  (c) Since the Company has not provided any loans and advances, and hence reporting under clause 3(iii)(c), (d), (e) and (f) of the Order is not applicable.  (iv) In our opinion and according to the information and explanations given to us, provisions of section 185 and 186 of the Act in respect of loans to directors including entities in which they are interested and in respect of loans and advances given, investments made and guarantees and securities given have been complied with by the Company.   (v) The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and rules framed there under to the extent notified.   (vi) The company is not required to maintain any cost records as per section 148(1) of the companies Act, 2013. Therefore, in our opinion, the provisions of clause 3(vi) of the Order are not applicable to the Company. (vii)  
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a. The Company is regular in depositing with appropriate authorities undisputed statutory dues including provident fund, employees’ state insurance, income-tax, service tax, value added tax, goods and services tax, cess and other statutory dues applicable to it.  b.  According to the information and explanations given to us, no undisputed amounts payable in respect of such statutory dues were outstanding as at 31st March, 2024 for a period of more than six months from the date they become payable.  (viii) There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.          (ix) (a) The Company has not taken any loans or other borrowings from any lender. Hence reporting under clause 3(ix)(a) of the Order is not applicable.  (b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.  (c) The Company has not taken any term loan during the year and there are no outstanding term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.  (d) On an overall examination of the financial statements of the Company, there are no funds raised on short-term basis that have been used during the year for long-term purposes by the Company.  (e) On an overall examination of the financial statements of the Company, the Company has not taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries.  (f)  The Company has not raised any loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies and hence reporting on clause 3(ix)(f) of the Order is not applicable.  (x) a) The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not applicable. 
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   (b) During the year, the Company has not made any preferential allotment or private placement of shares or convertible debentures (fully or partly or optionally) and hence reporting under clause 3(x)(b) of the Order is not applicable  (xi) (a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year.   (b) No report under sub-section (12) of section 143 of the Companies Act has      been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this report.  (c) There are no whistle-blower complaints received during the year by the Company and hence reporting under clause 3(xi)(c) of the Order is not applicable.   (xii) In our opinion, the Company is not a Nidhi company. Therefore, the provisions of clause 3(xii) of the order are not applicable to the Company.  (xiii) According to the information and explanations given by the management, transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013 where applicable and the details have been disclosed in the notes to the financial statements, as required under Ind AS-24 Related Party disclosures specified in the Companies (Indian Accounting Standards) Rules,2015 (as amended) under section 133 of the Act.  (xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of its business.   (b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and till date, in determining the nature, timing and extent of our audit procedures.  
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  (xv)   According to the information and explanations given by the management, the Company has not entered into any non-cash transactions with directors or persons connected with him as referred to in section 192 of Companies Act, 2013.Therefore provisions of 3(xv) are not applicable.  (xvi)  In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),  (b) and (c) of the Order is not applicable.  (d) In our opinion and according to the information and explanation provided to us, read with Core Investment Companies (Reserve Bank) Directions, 2016 as amended from time to time, the Group has four CICs of which two are unregistered CICs. The other two CICs are presently registered as NBFCs and approval for thier recognition as CICs is awaited from RBI.  (xvii) The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding financial year.  (xviii)  There has been no resignation of the statutory auditors of the Company during the year.  (xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial liabilities, other information accompanying the financial statements and our knowledge of the Board of Directors and Management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the Company as and when they fall due. (xx) The company does not satisfy any of the criteria provided in Section 135 of the Companies Act, 2013, the Company is not required to spend any amount for CSR activities and hence the requirements of reporting 
26



Sion                       MATHUR GUPTA & ASSOCIATES 
                                                                                      CHARTERED ACCOUNTANTS 
 

 
401-402 ,Ansal’sPragati Deep , Laxmi Nagar District Centre , Delhi – 110092 

Phone :  22545170 ,  22424667 
e-mail : mgaca@yahoo.co.in 

 

under clause (xx) (a) and (b) of the order is not applicable.      For Mathur Gupta & Associates 
Chartered Accountants 

FRN: 003962N 
   

(Pradeep Dayal Mathur) 
Place: New Delhi                            Partner 
Date: 30-05-2024                                                             Membership No. 082990 
                                                                                                  UDIN: 24082990BKHJDZ9400     
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“ANNEXURE B” TO THE INDEPENDENT AUDITORS’ REPORT ON THE 

STANDALONE FINANCIAL STATEMENTS OF ALIROX ABRASIVES LIMITED 
 
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 Alirox Abrasives Limited (“the Company”) as of March 31, 2024 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 of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 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 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.  
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”) and the Standards on Auditing as specified under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 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 
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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 judgement, 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 internal financial controls system over financial reporting of the Company.  
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 authorisations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 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.  
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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 March 31, 2024, 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 Mathur Gupta & Associates 
Chartered Accountants 

FRN: 003962N 
   

(Pradeep Dayal Mathur) 
Place: New Delhi                            Partner 
Date: 30-05-2024                                                              Membership No. 082990 
                                                                                                   UDIN: 24082990BKHJDZ9400 
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INDEPENDENT AUDITORS’ REPORT 

 

 
To The Members of Alirox Abrasives Limited 

 

Report on the Audit of the Consolidated Financial Statements 

 

Opinion 

We have audited the accompanying consolidated financial statements of Alirox 

Abrasives Limited (hereinafter referred to as <the Holding Company=) and its 
subsidiary <Adhirath Power & Holdings Private Limited= and step down subsidiary 

Hareon Dalmia Solar Private Limited (the Parent and its Wholly owned subsidiary 

and step down subsidiary herein referred as "the Group"), which comprise the 

consolidated balance sheet as at March 31, 2024, and the consolidated statement of 

profit and loss (including other comprehensive income), the consolidated statement 

of changes in equity and the consolidated statement of cash flows for the year then 

ended, and notes to the consolidated financial statements, including a summary of 

significant accounting policies and other explanatory information (here in after referred to as <the consolidated financial statements=). 
 

In our opinion and to the best of our information and according to the explanations 

given to us, the aforesaid consolidated financial statements give the information 

required by the Companies Act, 2013 (8the Act9) in the manner so required and give a 

true and fair view in conformity with the accounting principles generally accepted in 

India, of the consolidated state of affairs of the Group as at March 31, 2024, of its 

consolidated profit (loss after including consolidated other comprehensive income), 

consolidated changes in equity and consolidated cash flows for the year then ended. 

 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under Section 143(10) of the Act. Our responsibilities under those SAs are further 

described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial 
Statements section of our report. We are independent of the Group in accordance 

with the Code of Ethics issued by the Institute of Chartered Accountants of India (8ICAI9), and we have fulfilled our other ethical responsibilities in accordance with the 

provisions of the Act. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 
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Emphasis of Matter 

 

As explained in note 2, the Company9s subsidiary Adhirath Power & Holdings Private 

Limited had invested in Joint Venture Hareon Dalmia Solar Private Limited through 

associate Keshav Power Limited (<associate<). Dispute arose with JV partner and the 

JV agreement was terminated with effect from 30th June, 2022. Hareon became the 

subsidiary of Adhirath Power & Holdings Pvt. Ltd. (wholly –owned subsidiary of the 

Company) w.e.f. 01.07.2022 and accordingly, Hareon became step down subsidiary of 

the company. 

No provision for diminution in the value of investment in Hareon Dalmia Solar 

Private Limited has been made by the company, since in the opinion of the 

management, the realisable amount of investment is more than the carrying amount 

of investment. 

Our opinion is not qualified in respect of this matter. 

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 

whole, and in forming our opinion thereon, and we do not provide a separate opinion 

on these matters. 

The key audit matters How audit addressed the key audit matter 

Fair Valuation of  Investments 

The Group9s investments 
include the amount invested in 

mutual fund and various 

quoted/unquoted shares. 

During  audit, following procedures was adopted to 

ensure the fair valuation of  investments: 

 In case of quoted shares,  the value was 

verified from the quotes  of  stock exchange; 

 In case of unquoted shares, the value was 

verified from their book value.; 

  Declared NAV of respective fund was 

considered to verify the fair value of mutual 

fund investments. 

 

Other Information The Holding Company9s management and Board of Directors are responsible for the 
other information. The other information comprises the information included in the Holding Company9s Annual Report, but does not include the financial statements and 

our auditors' report thereon. 
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Our opinion on the consolidated financial statements does not cover the other 

information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our 

responsibility is to read the other information and, in doing so, consider whether the 

other information is materially inconsistent with the consolidated financial 

statements 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. 

 

Other Matter 

a) We did not audit the Financial statements of a wholly owned subsidiary named 

Adhirath Power & Holdings Private Limited and step down subsidiary named 

Hareon Dalmia Solar Private Limited whose financial statements reflect total assets 

of INR 2023.57 lacs as at 31st March, 2024, total revenue of INR 4.49 lacs for the 

year ended March 31, 2024 and total comprehensive income of INR 1.73 lacs for the 

year ended March 31, 2024 and net cash outflow of INR 2.07 lacs for the year ended 

March 31, 2024 as considered in the statement. Our opinion on the consolidated 

financial statements, in so far as it relates to the amounts and disclosures included 

in respect of wholly owned subsidiary is based solely on the audited financial 

statements. Our opinion on the consolidated financial statements and our report on 

Other Legal and Regulatory Requirements below is not modified in respect of the 

above matters with respect to our reliance on audited financial statements made 

available to us by the management. 

 

 

b) Hareon Dalmia Solar Private Limited became the subsidiary of Adhirath Power & 

Holdings Private Limited (wholly – owned subsidiary of the Company) w.e.f. 01.07.2022, and accordingly the results of <Hareon Dalmia Solar Private Limited=, 
have been consolidated with the company (being ultimate holding company. Upto 30th June 2022 Hareon Dalmia Solar Private Limited= was Joint Venture of <Adhirath Power & Holdings Private Limited= but its results were not consolidated by <Adhirath Power & Holdings Private Limited= in their results because of dispute 
and therefore were not included in the consolidated results of earlier periods.  

Our opinion on the consolidated unaudited financial results, in so far as it relates to 

the amounts and disclosures included in respect of wholly owned subsidiary is based 

solely on the information furnished to us by the management. 
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Management’s Responsibility for the Consolidated Financial Statements 

 The Holding Company9s management and Board of Directors are responsible for the 

preparation and presentation of these consolidated financial statements in terms of 

the requirements of the Act that give a true and fair view of the consolidated state of 

affairs, consolidated profit/loss and other comprehensive income, consolidated 

statement of changes in equity and consolidated cash flows of the Group in 

accordance with the accounting principles generally accepted in India, including the 

Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. The 

respective Board of Directors of the entities included in the Group are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding the assets of each entity and for preventing and detecting 

frauds and other irregularities; the selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and 

prudent; and the 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 consolidated 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 consolidated financial statements by 

the Directors of the Holding Company, as aforesaid. 

 

In preparing the consolidated financial statements, the respective management and 

Board of Directors of the entities included in the Group are responsible for assessing 

the ability of each entity 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 entity or to cease operations, or 

has no realistic alternative but to do so. 

 

The respective Board of Directors of the entities included in the Group is responsible 

for overseeing the financial reporting process of each entity. 

 

Auditor’s Responsibilities for the Audit of the Consolidated Financial 

Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 

financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor9s report that includes our opinion. Reasonable 
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assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these consolidated financial 

statements. 

 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional scepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the consolidated 

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 Act, we are also responsible for expressing our opinion 

on whether the company has adequate internal financial controls with 

reference to consolidated financial statements in place and the operating 

effectiveness of such controls. 

 

 Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

management. 

 

 Conclude on the appropriateness of management9s use of the going concern 
basis of accounting in preparation of consolidated financial statements and, 

based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the 

appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required to draw attention in our auditors9 report to the related 
disclosures in the consolidated 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 auditors9 report. However, future 
events or conditions may cause the Group (Holding company and subsidiary) 

to cease to continue as a going concern. 
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 Evaluate the overall presentation, structure and content of the consolidated 

financial statements, including the disclosures, and whether the consolidated 

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 such entities or business activities within the Group to express 

an opinion on the consolidated financial statements. We are responsible for 

the direction, supervision and performance of the audit of financial information 

of such entities. 

 

Materiality is the magnitude of misstatements in the consolidated financial 

statements that, individually or in aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the consolidated 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 

consolidated financial statements. 

 

We communicate with those charged with governance of the Holding Company and 

such other entities included in the consolidated financial statements of which we are 

the independent auditors 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 consolidated financial 

statements of the current period and are therefore the key audit matters. We 

describe these matters in our auditors9 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. 
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Report on Other Legal and Regulatory Requirements 

 

1.  As required by section 143 (3) of the Act, based on our audit, 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 relating to 

preparation of the aforesaid consolidated financial statements have been 

kept so far as it appears from our examination of those books. 

 

(c) The consolidated balance sheet, the consolidated statement of profit and 

loss (including other comprehensive income), the 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 Ind AS specified under section 133 of the Act, read with relevant rules 

made thereunder. 

 

 

(e) On the basis of the written representations received from the directors of 

the Holding Company and its subsidiary which are incorporated in India, as 

on 31 March 2024 and taken on record by the Board of Directors of 

respective companies, none of the directors of the Group companies 

incorporated in India is disqualified as on 31 March 2024 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 with 

reference to financial statements of the Holding Company and its subsidiary 

companies incorporated in India and the operating effectiveness of such 

controls, refer to our separate report in Annexure A. 
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(g) With respect to the other matters to be included in the auditors reports in accordance with Rule 11 of the companies (Audit and Auditor9s) Rules 2014 
, in our opinion and to the best of our information and according to the 

explanations given to us : 

 

 

i. The Group does not have any pending litigations on its financial position.  

 

ii.  The Group did not have any material foreseeable losses on long term   

contracts including derivative contract for which there were any material 

foreseeable losses. 

 

iii.  There has been no delay in transferring amounts, required to be transferred,  

to the Investor Education and Protection fund by the company. 

 

iv.  Based on our examination which included test checks, and based on the other   auditor9s reports of its subsidiary companies incorporated in India whose 

Financial Statements have been audited under the Act, the Parent and its 

subsidiary companies have used accounting software for maintaining their 

respective books of account for the year ended March 31, 2024, which has a 

feature of recording audit trail (edit log) facility and the same has operated 

throughout the year for all relevant transactions recorded in the software. 

 

Further, during the course of our audit, we did not come across any instance of 

audit trail feature being tampered with, in respect of accounting software for 

which the audit trail feature was operating. 

 

 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable 

from April 1, 2023, reporting under Rule 11 (g) of the Companies (Audit and 

Auditors) Rules, 2014 on the preservation of audit trail as per the statutory 

requirements for record retention is not applicable for the financial year ended 

March 31, 2024. 

 

 

 

3. With respect to the other matters to be included in the Auditor9s Report in 
accordance with the requirements of section 197(16) of the Act: 
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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. 

 

 

 

 

For Mathur Gupta & Associates 

Chartered Accountants 

FRN: 003962N 

 

 

(Pradeep Dayal Mathur) 

Place: New Delhi                        Partner 

Date: 30-05-2024                                                                Membership No. 082990 

                                                                                                     UDIN: 24082990BKHJEA6541 
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 <ANNEXURE A= TO THE INDEPENDENT AUDITORS’ REPORT ON THE 

CONSOLIDATED FINANCIAL STATEMENTS OF ALIROX ABRASIVES LIMITED 

 

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 Alirox Abrasives Limited (<the Holding Company=) as of March 31, 2024, we have audited 

the internal financial controls with reference to the financial statements of the 

Holding Company and its subsidiary, which are incorporated in India as of that date. 

 

Management’s Responsibility for Internal Financial Controls 

 

The respective Board of Directors of the Holding company and its subsidiary which 

are incorporated in India, are responsible for establishing and maintaining internal 

financial controls based on the internal control with reference to financial statements 

criteria established by the Holding company and its subsidiary, which are 

incorporated in India, considering the essential components of internal control stated 

in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (<the Guidance Note=) 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 entity9s 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 internal financial controls with 

reference to financial statements of the Holding Company and its subsidiaries which 

are incorporated in India, based on our audit. We conducted our audit in accordance 

with the Guidance Note and the Standards on Auditing, issued by the ICAI and 

deemed to be prescribed under Section 143(10) of the Act, 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 requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal financial controls with 
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reference to financial statements 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 with reference to financial 

statements and their operating effectiveness. Our audit of internal financial controls 

with reference to financial statements included obtaining an understanding of 

internal financial controls with reference to financial statements, 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 auditor9s judgement, 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 internal financial control system with 

reference to financial statements of the Holding Company and its subsidiaries which 

are incorporated in India. 

 

Meaning of Internal Financial Controls Over Financial Reporting 

 A company9s internal financial control with reference to financial statements 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 company9s internal 
financial control with reference to financial statements 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 authorisations of management and directors 

of the company; Consolidated Financial Statements and (3) provide reasonable 

assurance regarding prevention or timely detection of unauthorised acquisition, use, 

or disposition of the company9s 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 with reference to 

financial statements, including the possibility of collusion or improper management 

override of controls, material misstatements due to error or fraud may occur and not 
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be detected. Also, projections of any evaluation of the internal financial controls with 

reference to financial statements to future periods are subject to the risk that the 

internal financial control with reference to financial statements 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 and its subsidiary which are incorporated in 

India, have, in all material respects, an adequate internal financial controls system 

with reference to financial statements and such internal financial controls with 

reference to financial statements were operating effectively as at March 31, 2024, 

based on the internal control with reference to financial statements criteria 

established by the Holding Company and its subsidiaries which are incorporated in 

India, considering the essential components of internal control stated in the Guidance 

Note issued by the ICAI. 

 

 

 

For Mathur Gupta & Associates 

Chartered Accountants 

FRN: 003962N 

 

 

(Pradeep Dayal Mathur) 

Place: New Delhi           Partner 

Date: 30-05-2024                                                             Membership No. 082990                    

                                                                                                     UDIN: 24082990BKHJEA6541 
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