
SunEsH Cunrvona & AssocrATES
CuaRTBRrn AccOUxTANTS

Branch : 303, Investment House, 3rd Floor, Opp. Gandhigram Railway Station, Ellisbridge, Ahmedabad-380 006.

Contact No. : 9974534E55 Email : cassnanwal@gmail.com

To.

Thc Board of Dirrctors,
Alpinc Terworld Limitcd
(Formerh knonn as Alpine Spinweave Limited)
Block No. 6l,l-I105.
Village Paldi. Pirarur Miroli Road.
Paldi Kankaj. Dascroi.
Ahned.lbad. Gujaral
India.382425

AND

D and A Financial S€iTices Private Limited
t3, Comnunit]' CentE. 2rd Floor.
Easl of Kailash
New Delhi. India - I10065

(tlle "Book Running [-ead Manager'or thc .BRLM")

Re: Proposed initial public offering of equity sharrs of face l'alue of t I0 each (the 'Equitl sharcs') of
Alpine Texworld Limited (Formerly known as Alpine Spinwe:rve Limited) (the .Companv' and such
issue, thc "Issue")

We have been requened to vedfy the information ircluded in Annexure A, rvhich is proposed to be included in the
red hcning prospcctus ("RIIP") and tlle prospectus ("Prospectus") intendcd lo bc hled with the Regisrrar of
Companics. Gujarat at Ahmedabad (the *RoC") and thereafter liled rvith tlre SEBI and the BSE Limited and
National Stock Exchange of trdia Limited (colleciively. the "Stock Exchanges"), and other lssue retated

documents.

We have examirEd the: (a) Reslated Consolidated and StandalorE Financial Information ofthe Compaqv for the
hnancial 1'ean ended March 31. 2026, March 31, 2025, March 31. 2024. prepared in accordance with the ICDR
Regulations. lhe Indian Accounting Standards. lhe Guidarce Note on Repons in Companl Prospectuses @evised
2019) issued by lhe Institute of Charlercd Accountanls of lrdia ("ICAI") and Companies AcL 2013. as amended

and read with the rules. circulars and notificatioru issued in relation thereto ("Companies Act") and such rcstated

hnarpial informatior! the "Restated Consolidated and Standalone Financial Information "), and O) rclevant

records. conesponderEe with regulator) /statutory authorit-v and registeE oftlle Companl', including but not limited

to. statutorv rccords. minutes ofthe meetings ofthe boad ofdircctors ofthe Comparry'. minules of the cornmittees

meetings. minutes of annual general mceting and e(ra-odinary general meetings of the Company. relevant

statutory rcgisers, documents, rcrords maintained by the ComparD'. information and esplarutions presented to us.

We have also performed the procedures enumerated belorv and in Annexure A $'ith respcct to thc financial anC

operational Ke.v Performance lndicators ("KPIS") of the company as of fimncial yeals ended March 31. 2026.

March 31. 2025. March 3 t. 2024. (tlre "Pcriods"). as set forth in thc accompanying anrexures'

Our engageme has been underuke n in accondance $ith the Stardard on Related Sen'ices (SRS) 4'100 C'SRS
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CERTIFICATE ON KEY PERFORN,TANCE INDICATORS

finarrial information. however. this standard can also be used as a guide to



We have read and verified thc itemystatements identified by the Company and have performed the following
procedures. which were applied as indicated by the corresponding letters explained below:

a) Compared the amounts with or recalculated the percentages based or\ amounts included in or derived from
the rcslated financial statemenls or the audited fmancial satementss as applicable, a-nd fourd them to be in
agreement.

b) Compared the amounly metrics rvitll or recalculated tlle percenlagcs based on, co[esponding amountv
metrics appearing in a schedule prcparcd by officials ofthe Company based on thc accounting records ofthe
Compaqv and found them to be in agEement. We proved the mathematical accuracy of such rhcdule
prepared by the oflicials of the Company. We also compared the amount identihed in such schcdule with
the conesponding amount appearing in the rclevant accounting records ofthe Compaqv and found them to

be in agreemenl

c) Compared lhe amounty metrics with. or rccalculated the percentages based on corresponding amounty
melrics appearing in a schedule prepared by officials of the Company based on management accounts.

rclevanl maniagement infomntion system reports, the enterpris€ resource planning (ERP) systems or oth€r
Iinarcial information- corporate, secrelarial. Egulatory filings or other rccords of lhe Company ald found

them to be in agreement. We prcved the mathematical accuracy of such schedule plepared by th€ olficials
of tlE Company. We a.lso compared the amountJ metrics identified in such schedule with the co esponding

amountv metrics appearing in the relevant corporate. s€cretarial ard oth€r records ofthe Comparry and found

them to be in agreem€nt.

d) Proved the arithmetic accuracy or computation of the percenlages oramounts

e) Compared the financial. operational and/or secretarial information appearing in the attached copy of the

s€leated pages of the RHP and found them to be in agreement rvith the financial statements mentioned

hereirnbove ard/ or. accounting records and rnanagement infomution lystems of the Company that are

subject to intemal operaiing control and linancial reporting procedures.

We hereby confirm that while pmviding this cenilicate we have complied wilh the Code ofEthics and the Stardard

on Qualily Contml (SQC) l, Qualitv Control for Firms that Perform Audits ard Reviews of Historical Financial

Informatioq and Other Assurance ard Related Services Engagements, issued by the Institute of Chartercd

Accourtants of India.
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regarding non-finarrcial information. We have conducted ourexamiration forthis ceftificate in accordalce with ttr
'Guidarce Note on Reports or Certificates for Special Purpos€s' ("Guidance Note") issucd by the Institute of
Chartercd Accountants of lndia.

We confirm lhat the infonnation in this certificate is true, fair, corect accurate and there is no untrue slatcmen or
omission which would render tlre contenls oftlis cenificate misleading in its form or conte\1.

This cenificate is issued for the purpose of the lssue. and can be uscd in full or pan. for inclusion in the RHP.

Prospectus and any other material used in coruEction $ith the lssue (logethcr. the "Issue Documents") uhich ma)

be filed by the Company with SEBI. BSE Limited and National Stock Exchange of India Limited (collectivelv, the
''Stock Erchanges"). Registrar of Companies. Gujarat aI Ahmcdabad (''RoC') ard / or an) othcr rcgulatory or



We hereby consent to our rume and the aforcmentiorcd details being includcd in the Issuc Documents and,/or

conse to the submission of this certificate as may be necessary. to any regulatory / statutory authorily, stock

exchanges, any ottEr authority as may be required and,/or for the rccords lo be maintained by the BRLM in
connection with the Issue and in accordance $'ith applicable la\!'.

We also consent lo the irElusion of this letler as a parl of "Material Corrracts and Docurnenls for Inspection" in
conrrcction with this Issue, which will be available for public for irspection from date ofthe Iiling of the RHP until
the Bid/lssue Closing Date.

This cenficate rnay be rclied on by tlE BRLN( their alfiliates and legal counscl in relation to the lssue and to assist

lhe BRLM in conducling and documenting their investigation of thc affairs of re Comparry in connection with the

Issue. We herEby consent to this cenificate being disclosed by the BRLM, if required (i) by reason of anv law,

regulatiorl order or requesl of a coult or by any governrnental or competenl regulatory authorit"v, or (ii) in seeking

to eslablisha defense in conncction with or to avoid. an)'actual. potential or thrcatened legal, aftitral or rcgulatory
proceeding or investigation

We underake to immediatety corununicate, in writing any changes to the above infomation/confinnations Io the

BRLM and the Company until the equily shar€s allotted in thc Issuc comrnerrce trading on the relevant stock

exchanges. In the absence of any such communication from us. the Company. ttE BRLM and the legal advisor
appoinled with rcsp€ct to Issue can assume that there is no change to the infonnation/confinnations forming part of
this certilicate and accordingly, srrch information should be coruidered to be true and cofiect.

All capilalized terms used but not defined terein shall have the meadng assigned to them in tlle lssue Documents.

For and on belulfof
Suresh Chandra & Associates

Chancrcd Accountants

Firm Reg. N 0013 5

CA Shl-amsundar N

PatuEr

Membership No.: 128896

UDIN: 26128896B2RKBJ7050

Place: Ahmedabad

Date: 08.(}5.2026

CC

Rajani Associates

Advocates and Solicitors
20,+-207. Krishna Chambes
59. New Marine Lines.
Mumbai 400 020
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Yours faithfully.



ANNEXURE A

FINANCIAL KPIs OF THE COMPANY

Particulars For thc Period / Year ended on
3l -lltar-26 3l-Mar-25 3l-Mar-2{

Consolidated Consolidated Standalonc
Revenue from Operatiors ({ in Millions) (rr

3427 .13 2.373.24 1.836.03
Gross Profit ({ in Millions)(:' 932.23 578.82 -t5l.ri5
Gross Profit Margin (9/o) Lrl 27 .20vo 21.\ty/o 21 6t')i,
EBITDA ({ in Millions) ({)

I7.1..18 2 70.00 199.06
EBITDA Margin (%)(s) t3.81yo I I 180/. t0.84%
Profit After Ta\ (< in Million5) t6r 2t'7.t6 E6.26 .18.81

PAT Marsin (%) (') 6.34Yo 3.63yo 2.66yo
RoCE (%) (E)

t7 :6% l2.l8o/o 12.t2yo
RoE (%) (e) 33.85% l8 08% 12.l7o/o

Debt to Equity Rato (ro)
2.3 5 3. t,l 1.80

l) Retynue fron Operationt meont the Reveiue from Operatons as appeanng in Resrated Consolidotd ond Standalone Fnanciol

2) Gross Prolit is calclllated from the reeetue ton oprulionr as reAced by Cost of nateriak consumed, Purchase of traded gads and
Changes in inwntoriet offrnished gods and \Dtk-in-ptogrcss.

3) Gross Prolit Margin is caktlaled as Grots Prortt divided by Revenuelron Operations.
1) EBITDA ir cahtlaled as Resta@d Ptolt Before E cepnonal lrens and Tax added by lnance costs and depreciation dnd anortization

expenses reduced by other iname.
5) EBITDA Motgin (/o) is calcuhted os EBITDA divided by Rewnue fron Operations.
6) Proft Aler Tar Means Proft lor the period/yeat.
7) PAT Maryin fl) is cokllloted ai PtuJit Afet Ta, os o percentoge ofRevenue fron Operations.
8) R,CE Eevrn on Capitdl Enployed) Yo) k calculated as eomings bfore interest and taxes (Ptolit Before Exceplonal ltems ond Tar added

b, Intercst E\pense/fnance cotts) di,,\ded by average copital enplotptr (OpeninA capitol enplotyl + Closing capital employed) / 2). Capttal
Enployed includes Total eqaty, Long-Tem Bonowng & Shon-Tem Borrouing, Deferred Tax Assets / Liabilitiet, Lease Liabilities
reducel b! &ght ofuse Asset

9) RoE (Retunt on Equiry) eld is cabulated as prult alet tG for the Wt / penod divided by Ae.rage Total Equity ((Ope ing Total Equity +
Closing Total Eqtity) / 2).

l0) Debl to Equity Rano is calcllated as Total debt diwded by Total equity where total debt refers to sum ofcarrent & non-ctrftent botroer ngs.

OPERATIONAL KPIs OF THE CON1PANY AND SUBSIDL{RY

Particulars For the lear ended on
March 31, 2026 March 31, 2025 March 31, 202.1

Consolidated Consolidated Standalone
Average Capacity Utilization (%)
Weaving units 107.30' 106.51' 95..11

Spinning unit llE.so

Production quantit)
Wcaving units (mefes in lakhs) 296.15 293.96n l'71.'71

Spinning unit (mctric tons) 5.309.8.1 r- -
cAcntol prodllchon oftheContpan' has been convdered on an ocnol ba:6. thereat the productbn 01lhe stbstdtar) has been ann dl$ed bapd
on the prahrc on wdettaken on ot oliet October :9. )0:1

sane has not been const,lete,l th lhe abo|e tdbLe

the acnel producten acheted na; *ller jion the nstalled prad cnon oupu on accounr of strch vnunon\ ln lne Nih the Llhore. <lurlng
l.'lscals )(D5 and )t):5. the Conpan) on consol dted le|el has recorde.l htgher prcdrchon otup,tt as conpated to tr: nsralled capoctt)
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