MATHUR GUPTA & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF UNAUDITED STANDALONE
QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF ALIROX ABRASIVES LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results
of ALIROX ABRASIVES LIMITED ("the Company"), for the quarter ended June 30, 2023
("the Statement"), being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

2. This Statement, which is the responsibility of the Company's Management and approved by
the Company's Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34 "Interim
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on
our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of
India (ICAI). A review of interim financial information consists of making inquiries, primarily
of the Company's personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in Paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement of unaudited financial
results, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For MATHUR GUPTA AND ASSOCIATES
Chartered Accountants
(FRN: 003962N)
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[SUNIL KUMAR GUPTA]

Partner

M. No. 083012

UDIN No: 23083012BHAFQJ5073

Place: New Delhi
Date: 11-08-2023
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MATHUR GUPTA & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF UNAUDITED
CONSOLIDATED QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF ALIROX ABRASIVES LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
of ALIROX ABRASIVES LIMITED ("the Parent") and its subsidiarirs “Adhirath Power &
Holdings Private Limited” and step down subsidiaries Hareon Dalmia Solar Private Limited
(the parent and its wholly owned subsidiary and step down subsidiary herein referred as “the
Group”), and its share of the net profit after tax and total comprehensive income for the
quarter ended June 30, 2023 ("the Statement"), being submitted by the Parent pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting" (Ind AS 34), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of
Parent's personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing specified under Section 143(10) of the Companies
Act, 2013 and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4, Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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MATHUR GUPTA & ASSOCIATES

CHARTERED ACCOUNTANTS

5. The consolidated unaudited financial results include the interim financial information of above
mentioned subsidiaries which have neither been reviewed by us nor by their auditors, whose
interim financial information reflects total revenue of INR 1,07,288/- for the quarter ended
June 30, 2023, total profit after tax of INR 72,465/- for the quarter ended June 30, 2023 and
total comprehensive income of INR 72,465/- for the quarter ended June 30, 2023, as
considered in the Statement.

Our Conclusion on the Statement is not modified in respect of our reliance on the interim
financial information certified by the Management.

6. As explained in note 5(i) and 5(ii) to the Statement, 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.

Emphasis of matter

We draw attention to Note 5(ii) in the Consolidated Results in respect of the project land
allotted by Andhra Pradesh Industrial Infrastructure Corporation Limited (APIIC) which has
since been cancelled and the refund from APIIC is still awaited, thus impacting future plans of
the Hareon Dalmia Solar Private Limited. Our opinion is not modified in respect of this
matter.

For MATHUR GUPTA AND ASSOCIATES
Chartered Accountants
(FRN: 003962N)

ed by

SUNIL KUMAR =3
GUPTA

[SUNIL KUMAR GUPTA]

Partner

M. No. 083012

UDIN No: 23083012BHAFQK9113

Place: New Delhi
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