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INDEFENDENT ATJDITORS' LIMITED REVIEW REPORT ON STANDALONE FINANCIAL
RESTI[,Tg

TotkeMqnbers of
ABHA PROPERTY PROJECT LIMITEI)

.optoien

Ws haw r€viowod ths m*irtrpmnng stat€rrrorrt of Auditsd Etandalons Finaneial Rsffilts af Abtm
Property Proiect Limited (ithe company'), for the quarter and year ended 3l*March,2023, and (qthe
sttenl€rf) being submitted by the Company pursuant to the requirernorts of Regulation 33 of the SEBI
(Lisring Obligations and Disclosure Requirements) Regulationq20l5, asi ,mended ('T-isting Regulationd)
read witto SEBI CilcularNo. CIR/CFUCMDU$ADQW MEd 19 July 2019 (the Circular').

Thie Stet€,fl€f,t, which is the respmsibility of the Compmy's ldmagemelrt aod approved by the Company's
Board of Directors, has been prepared in accordance with the recognition and measrement principles laid
down in Ascorutiag Standard presrib€d undsr Scstion l33 of the Companioa Act, 2013 ("thc Act") rcad
with relevant niles issued ftere under md other accourtting principtes generaily accepted in'India and in
cmplimoe *v{th Reguletiot 33 of Licting Re$ldioec. &$ rosgmsibilfu is ts icsms c report m tho
Stateme,nt based on our review.
BasfuforOpinion

lVe cotductd onr audit in acoordmoe with the Staadtrds on Au,rliting (SAs) speoified rmder section 143
(10) of the Cmpanies Ast, 2013. otn reqpffiilitie,smderftce Starrhmr ars ffiftr &tcfibed fu ftc
Aarditd's R€ryonsibilities for 6e Audt of 'fte Ffumcial State,mms section of om report ffIe ae ihdeperdffir
of the Company in accordance with fte Code of Ethics issued by the Institute of Chartered Aocountmts of
India togetlrer with the ethical requirements that are relevant to our audit of the finarcial statements rmder the
plwisims uf ftc Coneanlcs Act, 2013 ad &e Rdcsfrffidtr, md we have ftlfilled ow other ethicat
rcEemsibitities in accordance wift trese rtqqirEmenffi md fre Co& of Eftics. We betierc trattre audit
aYid€mfi wp harrG ohnainedir nlfficietrand apgopridetoprovidea.basisfororuopitrioo-
Responsibility of lllenagement for Standalone Financial Statemenb

This staternent has been prepaned on the basis of stardalone annual IND AS financial statements. The
Conpaiy's tsoad of Diruemrs tre nwpoilsitlc for thg prl pfirtifii rrrtl prt*ntmioil of thc suficmffi frat
$Ee atrue and fair view of the net profit and.ofier Comphrensive Income and other financial informdim
.in agcoodascewith tk asousing prinsidc$ g€nrrdly acc4ed ia kdiq iachdiag th Hian
Stmdds (Ind AS) specifiedunAer Section tjS of thi Act read with relevmt Rulei issued therc mderatrd
other accounting principles generally accepted in India and in compliance with Regulation 33 of &e Listing
Regulsims This reryrsibilrty also inclrdss the mainrarnnce of adequ$e accor$ting rcgords in
eccordaa€€ r+ie fuFovids*€f -tbe Act for sefeguardisgof&esssetsoftleaompanyand furprerreotiag
and deecting frauds and other irregularities; selection and ryplication of rypropriate accounting policies;
malong judgments and estimates that are reasonable and prudent; ana AeSgp, implementition and
maintenmce of adequate internal financial controls, that were operating effectively for ensuring the
accuracy md oompleteness of the recounting records, relevant to the preparation md presentation of the
fuecial statfient that girrc a tnre md fair view and are ftee from material misstate,urelr! v&€ther &re te

Z9 ?c?3

frgdor€rror.
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In preparing the financial statements, management is reqlonsible fo.1 assessing the Company's ability to
cortirue as a going conc€m, disclosing as ap,plicablg maters related to going concem and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operatimso or has no realistic alternative but to do so.

Tfte Bomd of Directots 'are at resporsible for overseeing tre Compary's firmcid rcportfug process.

Anditom' Responsibilities for the Audit of the Standalone Financial Statements

Our objgctives are to obtain reasonable assurance about whether the financial statenrents as a whole are free
ftom material frisstatemeEL vfttft€r dtre tu fumd or Etrttr, ffid to ismc au 6udit6firs fsg&t trat inctu&s om
opinion. Reasonable assraace is a high lerrcl of assurance, but is mt a guarmtte ftat an andtt conftcted in
accordance with SAs will always detect a material misstatemeut when it exists. Misstatsments can arise
from fraud or eror and are considered material if, individually or in the agpgata,they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial stateme,lrts.

As part of an audit in accordance with SAs, we exercise professional judgment antl maintain professioual
scepticism ftrougflout the au<[it. We also:

. Idelrtit/ and assess the risks of material misstatement of the financial statements, ulhether 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 detecfing a materid
misstatement resulting from fraud is higher than for one resrlting from error, as fuud may involve
collusioq forgery, intentional omissions, misrepresentations, or the override of internal control.

. Ob,tain an mderstanding of internal control relevmt to the andit in order to design audit procedres ttr*
are appropriate in the circumstances. Under section 143 (3) (i) of the C,ompanies Act, 2013, we are also
responsible for expressing our opinion on qiheth€r the company has adequde internal financial controls
system in place and the operating effectiveness of such contols.

. Evaluate the appropriateness of accounting policiesused and the reasonableness of accounting estimdes
and related disclosures made by management.

. Conctude on the appropriateness of management's use of the going concern basis of accounting and,
based otr the audit evidence obmirc( uftdrcf f, ftrerial fficertainty Exiss i€Idfrxl ts crcmB of
couditionsftat may cast siguificant doub on fte Company's abiligto cotrtitrue as a goifig concern. ff
we conclude that a material uncertainty exist$, we are required to draw dteotiou in sru auditor's report
to the related disclosures in the finmcial statements or, if zuch disclosures are inadequate, to modifu our
opinion. Our conclusions are based on the audit evidence obtained up to the dde of our auditor's report.
.ltrpwevr+flsre ev*ts or comdif'nns pay cause ftn Aomnauy to cegse h coslitue rlsi a gaiag aoqcem,

Cootd...
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r Evaluate the cnqdl prEtEffiioff, strrdttre md corMr of fre fmcial statertrffts, includirg tre
diselosures, and ufiether the financial state,ments represent fte underlying transactions md wents in a
manner that achieves fair presentation.

Matoiality is the magnitude of misstatements in the standalone financial staternents that, individually or in
aggrtgatc, nakes it putable ffi trc e0m0mi0 dcuisims of a rtassrrably luowtedg:eable use,r of the
sh&lone finmuial sHtcmuts mqf te iffiuenced. We consi&r qmrtitfiive mAeriati'tfr and quatiAtirre
fastos in (i) planning the spope .of our audit work aod iD ovalrffiiag the results of oru worl6; and (ii) to
evaluate the effect of the identified misstatements in the standalone financial statements

We commuricate with those chrged widr governance regarding, among other matters, the planned soope
md timing'of tlrc audit ard signifiemt audit fttdings, irrctuding try sigifisffrt dpficisdsies ir irtcmat
coiltrol that we identiry &rring our audit.

\Ue also pnovide those charged with governance with a statemmt that we have complied with relevd
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
sa&guarUs.

Ftom tre mauers communiclrtedwift frose chaged wifr governrmoe, we determine trose matters tran were
of most signlficance in the audft of the financiai statements of the cnrre, rt period md are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes publit
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
ust bs cmmuricatcd in ou fepsrt beaxc tre afidrrs eofisquficcs sf dsitrg su \msutd reasonaUy be
exryectedto ctutweigft dre prblic inerestbercfrts of snch commudcatior. 

:

Ford IL Gutgufia & Associafes
Chartered Accountants

Registrafi on No. 32731 4E

Koltxrtq Z)ft Mry,2fi13
IJDIN;t,tim60lBcZCXPzE59

(CA Dibya Agarwal)
Partner

Member$ipNo.304,60l
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IIIDJPIIIDENT ATJDITORS' LIMITED REVIEW REFORT ON CONSOLIDATED FINAIICIAL
RESI}LTS

Tothelvtremb€rs of
ABIIA PROPERTY PROJECT LIMITED

ffi rwiwved the accomreying *remenf of canmlidaed Audited Finanpial Resrrlts of Abha

Property Project Limited (1he holding company') and its subsidiaries (the Holding company, its

srbsidiaries & its associates together referred to as "the Group'for the quarter and year ended 3ldMareb

}fr:l},md (-the $dement') being sbmitted by the Compmy pursumt to the requiremelrts of Regulation

33 of the SEBI (Listitrg Obligations and DselogurJ Requiremeots) Regulations,z}ls, as amended (T-isting

nryA*ims') readwith$EBl CirculrNo. CIR/ffi/CMDLftAnOl3 datadlg laly20l9 ('fre Circulat').

This StatemeuL which is the responsibilrty of the Holding Company's ldanagement has been prepared in

acoondaf,ce wifr thercsclmition afrd rilEzgrlrsmeil priilcbles laid doum in Accounting Standard p'resuibed

under Secfion I33 ofthe Compades A.ct, 20[3 ('the Act) read wift relevant ruies issred ihere under and

otrcr acconnting erinclplcs gcoffdly acffiDted iil hdia and tn tryliance with RegulditE 33 of Listitg

Regulalions. Our responsibility is to iszue a report on the Statement based on our review.

Besfo for Opinion

We cotrducted our review of the Stat€me,nt in accordmce with the Standad on Review Engage,lne,lrts (SRE)

2410 .?eview of Irterim Firarciat Irfrnmation Fcrfumed by &e In@endut Auditor of frc Ersjf.Y",

issed by tre lnstitute of Chate,red Accountarts of India. A rwiew of ifferin finmcial idormdion
consists of -*iog inquiries, pnmarily of persons responsible for financial and accounting matters, and

applying analytical and other-review procedures. A review is substantially less in scope than am audit

shr&rstc* in ffir&frrcc witr ffffidtrds on Audititrg dd omsc$ffidy Sous rot e,nable us to oburitr

assumnce thm we wodd tecome awarc of att siFificailt merttBts frat migh be identified in an au&t.

Accordingily, we do oot express an audit opinion-

We atso performed procedures in accordmce with the circular issued by the SEBI under Regulation 33 (8)

of the Li$ing Rryulatiorl+ ts th€ eildent mli€aH€'

The State,ment includes the results of the following entities:

Name ofEntitieg RelationshiP
1. AbhaFerroAlloysltd. WhollyOrnmedSubsidiary
2. AbhaRefractories Ltd lVhol'ly Ouued Subsidiary
3. Negus Distributors R/t. Ltd. AssociateCompany

1354 B. R B. Basu Ros4 ?d Floor, Kolkata - 700 001; Phure 2242910|1
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Bpped sB prrt Fvlew pqnducted aud prscedure,r ffi.oqned as stated jn paqagraph hgslaabovp nothtng hm
coIE to our attelrtion thd causes us to believe that the accompaoying Statemen! prepaed in accordause
with the recognition and measure,me,nt principles laid dou,n in the aforesaid krdian Acco-unting Standud
aod other accqustrsg prissiples gmerally acaept€d in India has not disclosed the infsqnatiqu required to
Ss displosed itr tenus of Regnlation 33 of the -qF.BI ({ isting Ohligatio$ and Disclosrue REquire,nens)
Regulations, 2015, as me,nded, including the manner in which it is to be disclosed or that it contains any
material misstate,me,nt.

Responsibifty of Management for Consolidated Financial Statemcnts

Ttis sftterreff has been prepared on the basis of consolidated annual IND AS financial state,me,lrts. The
Company's'Board of Dirmtms ue respmsibte for thc prcpartion ard presetration of &e $utmtr frat
giYs atr-ue md fairview of the net profit ad otha Cmphrerisive Ineome md other financial informmion
in accordance with the accounting principles generally accepted in India" including the Indian Accounting
Standards (Ind AS)"specified'under Section 133 of fte Act read with relermnt Rules issued there under and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulatims. This ,respon*6illty also includes the ,mainenanoe of adeqtme eoo*r&ting records iu
*swrfiwss wi& theprs{i$isn of the Act for safEgg*rdine sf thE a$6pt$ sf ths cornpeoy ffid for prerrcnting
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimales that are reasonable and prudent; and design, implementation and
maintmaflso of adoqp*o iat€r*d fiilmaicl effiols, thd rvens op6r*ing efiFoctivoly fs ensuing trc
aoetrffiy md cm$ttm of ths ffitirg reeu&, r-dwmt to fu prore*im md rytatim sf the
financial statexn€nt th* give a tnre md fair view and ue free from material misstatement, whether due to
ftard orerror.

In preparing the financial statements, maragernent is responsible for assessing the Company's ability to
coffiu€ # e Estfig cffisefli, disclosrg, as aFdieablo, ila'Eut rclaterl to going esfio(rfi er6 usingtfuo goif,g
concern basis of aocouuting des mana$mert either inen& to tiqqifue the Coryaqy or to cease
operafions, or hasno rsalistic altsnative br* to do so,

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditors' Responsibilities for the Audit of the Consolideted tr'inancial Strtements

Om objectives ar€ to obtain reasonable assunmce about whether the financial state,ments as a whole are free
ffom matsial misstdement, flhe{her due to ftard or crror, andb issue an audito's report &at includes our
.ryiuion Rsasflmble assurmce is a high level of a*smance, but is not a gurmt@ that m audit condrrcted ir
accordanoe with SAs will always detect a material misstatment urhen it exists. Msstatements can aise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonabty be
cxpffited ffi iilffu€nw tre s0Mrffild dccidons 6f us€lB aften ffi &e task of freBe finarcial sffiEmcnts.

2I tvlAy :C23
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Ag part of an audit in a*cordanpe with SAs ure exscise pnofessionalldsmrat ad qaisfain nnofessimal
seffieimthroughout the audit. We also:

!. Identifr and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, ifesign and pefform autlit procefues responsive to trose risls, and obtain adit evidence fiat is
sufficiept and appmo,priate h pr.oviiile a basis for our opinion. Ihe nsk of nof dstectiug a Bst€rid
missaternelrt resrlting from ftard is higber than fs one resrlting ftom ffior, as fraud may involve
collusion, forgery, intentional missions, misrepresentations, or the override of internal control.

. Ob'tain an understanding of intenral control relerrant to the audit in order to design audit procedures th*
me approprirc fu th! sifirffiBwrffis. t}ndsr scuisn 143 (3) (i) 6f frc Compmics Act, 2013, we arc dw
rcryonsible forexpressing omopini,on on whe&erfte companyhas adequae intrmal ffnansiat coffiols
systenr in place and the opmating effectiveurms of srch confiols

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
andrelated disclosures made by managernort.

. Conclude on the appropriateness of management?s use of the going concern basis of accounting and,
based on the audit evidence obtaine( urhether a material unoertainty exists related to events or
conditions thu may cas signifiemt dqftt on the Compaay's ability to cofltif,ue as a going concem. If
we conclude that a material uncertainty existq we are reguired to draw atte,ntion in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequatg to modiff on
opiuion. Our c<rnclusions are hased on the audit evidence obtained up to the dde of our auditor's report.
Hgrrever, firnlreexreqtss cmditimemsy aause the C-:mpaay to cease to cootinue as a going ooooem.

. Evalu& the overall presentdion, structrre and contmt of the finmcial statmfltsi including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner. that achieves'fair presettation.

tvlatcrididy is tre maguitudc of misstatcments in &c stffifu fiilaileid statements that, iftdividudly or ir
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
stmdalone finmcial statements may be influenced. We cmsider quantitative materiality and qualitative
factors in (i) plnnning the scope of our audit work and in evaluating the results of our work; and (ii) to
el.aluatc the effect of the identified misstatements in the standalone finmcial statemeirts

SIe oommrmicat€ with those chrged,with governarce regarding, among other matters, the planned scop
8d l' ''rg of the adit and signiftcant audit finrlings, iucluding ary significmt deficieneies in internat
control that we ide,ntift during our audit.

We also provide those charged with governance with a statement that we have complied with relwant
effcal fequheffiffis rqefidiug iddcpffidtnee, aad t0 tffifiufiefie witr *em ell lplationBhiBs and drer
mattBls ftzt may reasonab$ be thought to bear on our indryendence, md vftere aplrlicabte, related
safeguards.
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From thgmafigr$ Gpmm.llsi$atdwifh those charSpdwifh gpvertrauce, rve dntmine 1trqsc Fatffisthatwae
of most significance in the audit of the finamcial state,merts of the currelrt period md are therefse the kef
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosrup about the m*tter or whsn, in exfiemely rare cirplunstaoscs, we determrne that a mafier should
oot be comermic&din oru r@ becalse the adrrce consegleoces of dloing so wouldreasonahty be
expec'ted to outweigh fte public interest benefits of zuch communicafion.

Ford trL Gutgutia & Associates
Chartered Accountaots

Regi*ration No. 327314E
&

Kolkata; 29th May,20il3
UDIN: 23304601 BGZCX60 I S

',i ry
(CA Dibya Agrrral)

Partner
Membership No.304601
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