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�A�s�s�e�t�s� �h�e�l�d� �f�o�r� �s�a�l�e� �1�,�1�4�5�.�8�9� �1�,�1�4�5�.�8�9� �1�,�1�4�5�.�8�9� �1�,�1�4�5�.�8�9� �1�,�1�4�5�.�8�9� �1�,�1�4�5�.�8�9� 

�T�o�t�a�l� �A�s�s�e�t�s� �o�f� �C�o�n�t�i�n�u�i�n�g� �a�n�d� �D�i�s�c�o�n�t�i�n�u�i�n�g� 
�O�p�e�r�a�t�i�o�n�s� �1�,�8�9�,�0�9�0�.�9�4� �1�,�8�8�,�1�6�7�.�3�2� �1�,�8�5�,�7�1�9�.�5�4� �1�,�8�9�,�0�9�0�.�9�4� �1�,�8�5�,�7�1�9�.�5�4� �1�,�8�8�,�2�0�6�.�6�8� 

�4� �S�e�g�m�e�n�t� �L�i�a�b�i�l�i�t�i�e�s� 

�F�T�W�Z�/�S�E�Z� �6�,�5�6�1�.�7�7� �6�,�4�8�8�.�4�3� �5�,�7�2�9�.�5�5� �6�,�5�6�1�.�7�7� �5�,�7�2�9�.�5�5� �7�,�0�2�1�.�0�6� 
 ��D�o�m�e�s�t�i�c� �W�a�r�e�h�o�u�s�i�n�g� �-� �-� �2�.�2�5� �-� �2�.�2�5� �-� 
�U�n�a�l�l�o�c�a�t�e�d� �1�,�2�8�,�0�7�9�.�6�2� �1�,�2�4�,�0�6�8�.�8�4� �1�,�1�3�,�7�5�0�.�6�3� �1�,�2�8�,�0�7�9�.�6�2� �1�,�1�3�,�7�5�0�.�6�3� �1�,�2�0�,�5�1�4�.�7�3� 
�T�o�t�a�l� �L�i�a�b�i�l�i�t�i�e�s� �o�f� �C�o�n�t�i�n�u�i�n�g� �O�p�e�r�a�t�i�o�n�s� �1�,�3�4�,�6�4�1�.�3�9� �1�,�3�0�,�5�5�7�.�2�7� �1�,�1�9�,�4�8�2�.�4�3� �1�,�3�4�,�6�4�1�.�3�9� �1�,�1�9�,�4�8�2�.�4�3� �1�,�2�7�,�5�3�5�.�7�9� 

�L�i�a�b�i�l�i�t�i�e�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �a�s�s�e�t�s� �c�l�a�s�s�i�f�i�e�d� �a�s� �h�e�l�d� �f�o�r� �.� �.� �.� �=� �.� �_� 
�s�a�l�e� 

�T�o�t�a�l� �L�i�a�b�i�l�i�t�i�e�s� �o�f� �C�o�n�t�i�n�u�i�n�g� �a�n�d� �D�i�s�c�o�n�t�i�n�u�i�n�g� 
�O�p�e�r�a�t�i�o�n�s� �1�,�3�4�,�6�4�1�.�3�9� �1�,�3�0�,�5�5�7�.�2�7� �1�,�1�9�,�4�8�2�.�4�3� �1�,�3�4�,�6�4�1�.�3�9� �1�,�1�9�,�4�8�2�.�4�3� �1�,�2�7�,�5�3�5�.�7�9� � � � � � � � � � � � � � � � � � � � � 
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�A�r�s�h�i�y�a� �L�i�m�i�t�e�d� 
�C�I�N�:� �L�9�3�0�0�0�M�H�1�9�8�1�P�L�C�0�2�4�7�4�7� 

�D�r�.� �A�n�n�i�e� �B�e�s�a�n�t� �R�o�a�d�,� �W�o�r�l�i�,� �M�u�m�b�a�i�-� �4�0�0� �0�1�8� 
�R�e�g�i�s�t�e�r�e�d� �O�f�f�i�c�e�:� �2�0�5�,� �2�n�d� �F�l�o�o�r�,� �C�e�e�j�a�y� �H�o�u�s�e�,� �S�h�i�v� �S�a�g�a�r� �E�s�t�a�t�e�,� �F�-�B�l�o�c�k�,� 

�P�h�o�n�e� �N�o�.� �0�2�2� �4�2�3�0�5�5�0�0� �#� �E�m�a�i�l� �i�d�:� �i�n�f�o�@�a�r�s�h�i�y�a�l�i�m�i�t�e�d�.�c�o�m� �#� �w�e�b�s�i�t�e�:� �w�w�w�.�a�r�s�h�i�y�a�l�i�m�i�t�e�d�.�c�o�m� 
�U�N�A�U�D�I�T�E�D� �S�T�A�N�D�A�L�O�N�E� �C�A�S�H� �F�L�O�W� �S�T�A�T�E�M�E�N�T� �F�O�R� �T�H�E� �H�A�L�F� �Y�E�A�R� �E�N�D�E�D� �3�0�T�H� �S�E�P�T�E�M�B�E�R�,� �2�0�2�1� 
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� � � � � � 

�(�R�s�.� �i�n� �L�a�k�h�)� 
�H�a�l�f� �Y�e�a�r� �E�n�d�e�d� �H�a�l�f� �Y�e�a�r� �E�n�d�e�d� 

�P�a�r�t�i�c�u�l�a�r�s� �3�0�t�h� �S�e�p�t�e�m�b�e�r�,� �3�0�t�h� �S�e�p�t�e�m�b�e�r�,� 
�2�0�2�1� �2�0�2�0� 

�C�a�s�h� �f�l�o�w� �f�r�o�m� �o�p�e�r�a�t�i�n�g� �a�c�t�i�v�i�t�i�e�s� 
�P�r�o�f�i�t�/� �(�L�o�s�s�)� �b�e�f�o�r�e� �t�a�x� �(�6�,�2�8�6�.�8�2�)� �(�4�,�2�3�4�.�2�8�)� 
�A�d�j�u�s�t�m�e�n�t�s� �f�o�r� 

�S�u�n�d�r�y� �b�a�l�a�n�c�e�s� �w�r�i�t�t�e�n� �b�a�c�k� �(�n�e�t�)� �(�3�.�9�3�)� �(�3�.�7�3�)� 
�D�i�s�c�a�r�d�i�n�g�/�w�r�i�t�t�e�n� �o�f�f� �o�f� �C�a�p�i�t�a�l� �W�o�r�k� �i�n� �p�r�o�g�r�e�s�s�,� �P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �a�n�d� �6�0�.�0�0� �-� 

�I�n�t�a�n�g�i�b�l�e� �a�s�s�e�t�s� 
�P�r�o�f�i�t� �o�n� �d�i�s�p�o�s�a�l� �o�f� �P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �(�n�e�t�)� �-� �(�0�.�1�7�)� 
�P�r�o�v�i�s�i�o�n� �f�o�r� �d�o�u�b�t�f�u�l� �d�e�b�t�s�/�E�x�p�e�c�t�e�d� �c�r�e�d�i�t� �l�o�s�s� �4�1�.�0�2� �9�.�9�1� 
�D�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �a�m�o�r�t�i�z�a�t�i�o�n� �e�x�p�e�n�s�e� �4�9�7�.�0�2� �7�0�0�.�5�1� 
�F�i�n�a�n�c�e� �c�o�s�t�s� �8�,�3�0�3�.�5�2� �7�,�2�9�6�.�5�6� 
�U�n�w�i�n�d�i�n�g� �i�n�t�e�r�e�s�t� �i�n�c�o�m�e� �o�n� �l�o�a�n� �t�o� �s�u�b�s�i�d�i�a�r�i�e�s� �(�1�2�7�.�0�7�)� �(�1�1�3�.�4�6�)� 
�I�n�t�e�r�e�s�t� �i�n�c�o�m�e� �o�n� �f�i�x�e�d� �d�e�p�o�s�i�t�s� �-� �(�0�.�6�0�)� 
�I�n�t�e�r�e�s�t� �i�n�c�o�m�e� �o�n� �o�t�h�e�r�s� �-� �(�2�.�7�2�)� 
�I�n�t�e�r�e�s�t� �i�n�c�o�m�e� �o�n� �t�a�x� �r�e�f�u�n�d� �-� �(�3�0�.�9�4�)� 
�F�i�n�a�n�c�i�a�l� �g�u�a�r�a�n�t�e�e�s� �i�n�c�o�m�e� �(�2�2�9�.�9�1�)� �(�2�9�5�.�8�5�)� 
�G�a�i�n� �o�n� �L�e�a�s�e� �m�o�d�i�f�i�c�a�t�i�o�n� �-� �(�4�.�6�6�)� 
�P�r�o�v�i�s�i�o�n� �f�o�r� �i�m�p�a�i�r�m�e�n�t� �o�f� �l�o�a�n� �t�o� �s�u�b�s�i�d�i�a�r�y� �w�r�i�t�t�e�n� �b�a�c�k� �-� �(�5�6�3�.�4�5�)� 
�S�h�a�r�e� �b�a�s�e�d� �p�a�y�m�e�n�t� �6�8�.�6�5� �6�4�.�3�0� 
�F�o�r�e�i�g�n� �e�x�c�h�a�n�g�e� �d�i�f�f�e�r�e�n�c�e� �(�n�e�t�)� �5�.�4�4� �(�9�.�5�7�)� 

�O�p�e�r�a�t�i�n�g� �p�r�o�f�i�t� �b�e�f�o�r�e� �w�o�r�k�i�n�g� �c�a�p�i�t�a�l� �c�h�a�n�g�e�s� �2�,�3�2�7�.�9�2� �2�,�8�1�1�.�8�5� 
�A�d�j�u�s�t�m�e�n�t�s� �f�o�r� 

�(�I�n�c�r�e�a�s�e�)� �i�n� �f�i�n�a�n�c�i�a�l� �a�n�d� �o�t�h�e�r� �a�s�s�e�t�s� �(�1�,�3�3�4�.�6�4�)� �(�4�9�4�.�7�2�)� 
�(�D�e�c�r�e�a�s�e�)� �i�n� �f�i�n�a�n�c�i�a�l� �a�n�d� �o�t�h�e�r� �l�i�a�b�i�l�i�t�i�e�s� �(�7�3�6�.�8�5�)� �(�2�2�0�.�6�3�)� 

�C�a�s�h� �g�e�n�e�r�a�t�e�d� �f�r�o�m� �o�p�e�r�a�t�i�o�n�s� �2�5�6�.�4�3� �2�,�0�9�6�.�5�0� 
�D�i�r�e�c�t� �t�a�x�e�s� �p�a�i�d� �(�n�e�t� �o�f� �r�e�f�u�n�d�s�)� �(�6�.�7�0�)� �3�1�1�.�0�8� 

�N�e�t� �c�a�s�h� �f�l�o�w� �f�r�o�m� �o�p�e�r�a�t�i�n�g� �a�c�t�i�v�i�t�i�e�s� �(�A�)� �2�4�9�.�7�3� �2�,�4�0�7�.�5�8� 

�C�a�s�h� �f�l�o�w� �f�r�o�m� �i�n�v�e�s�t�i�n�g� �a�c�t�i�v�i�t�i�e�s� 
�P�u�r�c�h�a�s�e� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t�s� �-� �(�1�2�.�5�9�)� 
�P�r�o�c�e�e�d�s� �f�r�o�m� �s�a�l�e� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �-� �0�.�5�2� 
�I�n�v�e�s�t�m�e�n�t� �m�a�d�e� �i�n� �e�q�u�i�t�y� �s�h�a�r�e�s� �-� �(�1�.�0�0�)� 
�S�a�l�e� �o�f� �I�n�v�e�s�t�m�e�n�t� �i�n� �s�u�b�s�i�d�i�a�r�i�e�s� �1�.�0�0� �-� 
�L�o�a�n�s� �g�i�v�e�n� �t�o� �s�u�b�s�i�d�i�a�r�i�e�s� �(�n�e�t�)� �0�.�1�0� �(�1�,�2�3�1�.�4�8�)� 

�N�e�t� �c�a�s�h� �f�l�o�w� �f�r�o�m� �i�n�v�e�s�t�i�n�g� �a�c�t�i�v�i�t�i�e�s� �(�B�)� �1�.�1�0� �(�1�,�2�4�4�.�5�5�)� 

�C�a�s�h� �f�l�o�w� �f�r�o�m� �f�i�n�a�n�c�i�n�g� �a�c�t�i�v�i�t�i�e�s� 
�R�e�p�a�y�m�e�n�t� �o�f� �n�o�n�-�c�u�r�r�e�n�t� �b�o�r�r�o�w�i�n�g�s� �(�1�.�1�5�)� �(�0�.�6�2�)� 
�S�h�o�r�t�-�t�e�r�m� �b�o�r�r�o�w�i�n�g�s� �(�N�e�t�)� �(�2�3�0�.�4�1�)� �2�0�1�.�0�4� 
�L�e�a�s�e� �l�i�a�b�i�l�i�t�y� �p�a�i�d� �(�3�0�.�8�8�)� �(�1�6�.�8�7�)� 
�I�n�t�e�r�e�s�t� �p�a�i�d� �(�0�.�5�3�)� �(�1�,�3�5�0�.�5�0�)� 

�N�e�t� �c�a�s�h� �f�l�o�w� �f�r�o�m� �f�i�n�a�n�c�i�n�g� �a�c�t�i�v�i�t�i�e�s� �(�C�)� �(�2�6�2�.�9�7�)� �(�1�,�1�6�6�.�9�5�)� 

�N�e�t� �(�D�e�c�r�e�a�s�e�)� �i�n� �c�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �(�A�+�B�+�C�)� �(�1�2�.�1�4�)� �(�3�.�9�2�)� 
�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �a�t� �t�h�e� �b�e�g�i�n�n�i�n�g� �o�f� �t�h�e� �y�e�a�r� �3�8�.�0�4� �9�.�6�7� 
�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �p�e�r�i�o�d� �2�5�.�9�0� �5�.�7�5� 
� � 

� � 

� 



�N�o�t�e�s� �t�o� �U�n�a�u�d�i�t�e�d� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�:�-� 

�T�h�e� �A�u�d�i�t� �C�o�m�m�i�t�t�e�e� �h�a�s� �r�e�v�i�e�w�e�d� �t�h�e� �r�e�s�u�l�t�s� �a�n�d� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �h�a�s� 
�a�p�p�r�o�v�e�d� �t�h�e�s�e� �r�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f� �y�e�a�r� �e�n�d�e�d� �3�0�%� �S�e�p�t�e�m�b�e�r�,� �2�0�2�1� �a�n�d� 
�i�t�s� �r�e�l�e�a�s�e� �i�n� �t�h�e� �m�e�e�t�i�n�g� �h�e�l�d� �o�n� �1�3� �N�o�v�e�m�b�e�r�,� �2�0�2�1�.� 

�T�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�t� �t�h�e�i�r� �m�e�e�t�i�n�g� �h�e�l�d� �o�n� �2�4�t�h� �M�a�y�,� �2�0�1�8�,� �h�a�d� 
�a�p�p�r�o�v�e�d� �a� �C�o�m�p�o�s�i�t�e� �S�c�h�e�m�e� �o�f� �A�r�r�a�n�g�e�m�e�n�t� �f�o�r� �D�e�m�e�r�g�e�r� �o�f� �t�h�e� �D�o�m�e�s�t�i�c� 
�B�u�s�i�n�e�s�s� �u�n�d�e�r�t�a�k�i�n�g� �o�f� �t�h�e� �C�o�m�p�a�n�y� �w�i�t�h� �A�r�s�h�i�y�a� �R�a�i�l� �I�n�f�r�a�s�t�r�u�c�t�u�r�e� �L�i�m�i�t�e�d� �( ��A�R�I�L ��)� 
�t�o� �r�e�o�r�g�a�n�i�z�e� �i�t�s� �c�o�r�p�o�r�a�t�e� �s�t�r�u�c�t�u�r�e� �s�p�r�e�a�d� �a�c�r�o�s�s� �g�r�o�u�p� �c�o�m�p�a�n�i�e�s� �a�n�d� �i�n� �o�r�d�e�r� �t�o� 
�i�n�t�e�g�r�a�t�e� �/� �c�o�n�s�o�l�i�d�a�t�e� �i�t�s� �o�p�e�r�a�t�i�o�n�s�.� 

�A� �C�o�u�r�t� �c�o�n�v�e�n�e�d� �E�x�t�r�a� �O�r�d�i�n�a�r�y� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g� �o�f� �E�q�u�i�t�y� �S�h�a�r�e�h�o�l�d�e�r�s� �o�f� �t�h�e� 
�C�o�m�p�a�n�y� �w�a�s� �h�e�l�d� �o�n� �1�3� �J�a�n�u�a�r�y� �2�0�2�0�,� �p�u�r�s�u�a�n�t� �t�o� �t�h�e� �O�r�d�e�r� �d�a�t�e�d� �9�t�t� �D�e�c�e�m�b�e�r� 
�2�0�1�9� �p�a�s�s�e�d� �b�y� �t�h�e� �H�o�n ��b�l�e� �N�a�t�i�o�n�a�l� �C�o�m�p�a�n�y� �L�a�w� �T�r�i�b�u�n�a�l� �(�N�C�L�T�)�,� �M�u�m�b�a�i�.� �T�h�e� 
�s�h�a�r�e�h�o�l�d�e�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �h�a�v�e� �a�p�p�r�o�v�e�d� �t�h�e� �C�o�m�p�o�s�i�t�e� �S�c�h�e�m�e� �o�f� �A�r�r�a�n�g�e�m�e�n�t� 
�b�e�t�w�e�e�n� �A�r�s�h�i�y�a� �L�i�m�i�t�e�d� �(�"�D�e�m�e�r�g�e�d� �C�o�m�p�a�n�y ��)� �a�n�d� �A�r�s�h�i�y�a� �R�a�i�l� �I�n�f�r�a�s�t�r�u�c�t�u�r�e� 
�L�i�m�i�t�e�d� �( ��R�e�s�u�l�t�i�n�g� �C�o�m�p�a�n�y ��)�.� 

�T�h�e� �s�a�i�d� �S�c�h�e�m�e� �h�a�s� �b�e�e�n� �a�p�p�r�o�v�e�d� �b�y� �s�h�a�r�e�h�o�l�d�e�r�s�,� �u�n�s�e�c�u�r�e�d� �a�n�d� �s�e�c�u�r�e�d� 
�c�r�e�d�i�t�o�r�s� �o�f� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �c�o�m�p�a�n�i�e�s�.� �J�o�i�n�t� �P�e�t�i�t�i�o�n� �h�a�s� �b�e�e�n� �a�d�m�i�t�t�e�d� �b�y� �H�o�n ��b�l�e� 
�N�C�L�T�,� �M�u�m�b�a�i� �o�n� �1�5� �J�u�n�e�,� �2�0�2�1� �f�o�r� �s�a�n�c�t�i�o�n�i�n�g� �o�f� �t�h�e� �a�f�o�r�e�s�a�i�d� �S�c�h�e�m�e� �a�n�d� �t�h�e� 
�s�a�i�d� �p�e�t�i�t�i�o�n� �i�s� �p�e�n�d�i�n�g� �b�e�f�o�r�e� �t�h�e� �H�o�n ��b�l�e� �N�C�L�T�,� �M�u�m�b�a�i�.� �T�h�e� �S�c�h�e�m�e� �s�h�a�l�l� �b�e� �g�i�v�e�n� 
�e�f�f�e�c�t� �a�f�t�e�r� �r�e�c�e�i�p�t� �o�f� �n�e�c�e�s�s�a�r�y� �r�e�g�u�l�a�t�o�r�y� �a�p�p�r�o�v�a�l�s�.� 

�U�p�o�n� �s�i�g�n�i�n�g� �o�f� �R�e�s�t�r�u�c�t�u�r�i�n�g� �A�g�r�e�e�m�e�n�t� �w�i�t�h� �E�d�e�l�w�e�i�s�s� �A�s�s�e�t�s� �R�e�c�o�n�s�t�r�u�c�t�i�o�n� 
�C�o�m�p�a�n�y� �L�i�m�i�t�e�d� �(�E�A�R�C�)�,� �t�h�e� �C�o�m�p�a�n�y� �i�s� �a�c�c�r�u�i�n�g� �p�e�n�a�l� �i�n�t�e�r�e�s�t� �o�n� �r�e�s�t�r�u�c�t�u�r�e�d� �d�e�b�t� 
�@� �8�%� �p�.�a�.� �b�a�s�e�d� �u�p�o�n� �t�h�e� �b�a�l�a�n�c�e� �c�o�n�f�i�r�m�a�t�i�o�n� �p�r�o�v�i�d�e�d� �b�y� �E�A�R�C� �t�i�l�l� �3�0�%� �S�e�p�t�e�m�b�e�r� 
�2�0�1�9� �a�g�a�i�n�s�t� �t�h�e� �d�o�c�u�m�e�n�t�e�d� �r�a�t�e� �o�f� �1�8�%� �p�e�r� �a�n�n�u�m�.� �I�t� �h�a�s� �r�e�s�u�l�t�e�d� �i�n� �t�h�e� �s�h�o�r�t� 
�p�r�o�v�i�s�i�o�n� �o�f� �p�e�n�a�l� �i�n�t�e�r�e�s�t� �a�m�o�u�n�t�i�n�g� �t�o� �R�s�.� �3�,�5�0�0�.�2�0� �L�a�k�h� �t�i�l�l� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1�s�t� 
�M�a�r�c�h�,� �2�0�2�1� �a�n�d� �a�m�o�u�n�t�i�n�g� �t�o� �R�s�.� �5�3�4�.�7�4� �L�a�k�h� �a�n�d� �R�s�.� �1�,�0�6�3�.�6�6� �L�a�k�h� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� 
�a�n�d� �h�a�l�f� �y�e�a�r� �e�n�d�e�d� �3�0� �S�e�p�t�e�m�b�e�r�,� �2�0�2�1� �r�e�s�p�e�c�t�i�v�e�l�y�.� �I�n� �a�g�g�r�e�g�a�t�e� �p�e�n�a�l� �i�n�t�e�r�e�s�t� 
�p�r�o�v�i�s�i�o�n�s� �a�r�e� �l�o�w�e�r� �b�y� �R�s�.� �4�,�5�6�3�.�8�6� �L�a�k�h� �t�i�l�l� �3�0�t�*� �S�e�p�t�e�m�b�e�r�,� �2�0�2�1�.� �T�h�e� �C�o�m�p�a�n�y� 
�r�e�p�r�e�s�e�n�t�e�d� �t�o� �E�A�R�C� �f�o�r� �r�e�v�i�s�i�o�n� �i�n� �p�e�n�a�l� �i�n�t�e�r�e�s�t� �a�n�d� �t�h�e� �s�a�m�e� �i�s� �u�n�d�e�r� �d�i�s�c�u�s�s�i�o�n�.� 
�T�h�e� �A�u�d�i�t�o�r�s� �h�a�v�e� �i�s�s�u�e�d� �a� �m�o�d�i�f�i�e�d� �c�o�n�c�l�u�s�i�o�n� �i�n� �r�e�s�p�e�c�t� �o�f� �t�h�e� �s�a�i�d� �m�a�t�t�e�r� �i�n� �t�h�e�i�r� 
�r�e�v�i�e�w� �r�e�p�o�r�t�.� 

�T�h�e� �C�o�m�p�a�n�y� �h�a�d� �i�s�s�u�e�d� �a� �c�o�r�p�o�r�a�t�e� �g�u�a�r�a�n�t�e�e� �o�f� �R�s�.� �3�7�,�7�4�5�.�6�5� �L�a�k�h� �t�o� �t�h�e� �l�e�n�d�e�r�s� 
�o�f� �A�r�s�h�i�y�a� �N�o�r�t�h�e�r�n� �F�T�W�Z� �L�i�m�i�t�e�d� �( ��A�N�F�L ��)� �a� �s�u�b�s�i�d�i�a�r�y� �C�o�m�p�a�n�y�.� �T�h�i�s� �g�u�a�r�a�n�t�e�e� �h�a�s� 
�b�e�e�n� �i�n�v�o�k�e�d� �b�y� �t�h�e� �l�e�n�d�e�r�s� �s�i�n�c�e� �A�N�F�L� �h�a�d� �d�e�f�a�u�l�t�e�d� �i�n� �s�e�r�v�i�c�i�n�g� �i�t�s� �b�o�r�r�o�w�i�n�g�s� 
�t�o�w�a�r�d�s� �p�r�i�n�c�i�p�a�l� �a�n�d� �i�n�t�e�r�e�s�t�.� �T�h�e� �C�o�m�p�a�n�y� �h�a�s� �c�a�r�r�i�e�d� �o�u�t� �a� �f�a�i�r� �v�a�l�u�a�t�i�o�n� �o�f� �t�h�i�s� 
�c�o�r�p�o�r�a�t�e� �g�u�a�r�a�n�t�e�e� �t�h�r�o�u�g�h� �a�n� �i�n�d�e�p�e�n�d�e�n�t� �c�h�a�r�t�e�r�e�d� �a�c�c�o�u�n�t�a�n�t� �f�i�r�m� �a�n�d� �a�s� �p�e�r� 
�t�h�e�i�r� �r�e�p�o�r�t� �t�h�e� �v�a�l�u�e� �o�f� �s�e�c�u�r�i�t�y� �c�r�e�a�t�e�d� �i�n� �f�a�v�o�u�r� �o�f� �t�h�e� �l�e�n�d�e�r� �i�s� �h�i�g�h�e�r� �t�h�a�n� �t�h�e� 
�t�o�t�a�l� �l�i�a�b�i�l�i�t�y� �t�o�w�a�r�d�s� �t�h�e� �b�o�r�r�o�w�i�n�g�.� �A�c�c�o�r�d�i�n�g�l�y�,� �n�o� �p�r�o�v�i�s�i�o�n� �i�s� �r�e�q�u�i�r�e�d� �t�o�w�a�r�d�s� �t�h�e� 

�t�h�e�i�r� �r�e�v�i�e�w� �r�e�p�o�r�t�.� � 



�B�a�s�e�d� �o�n� �A�r�s�h�i�y�a� �N�o�r�t�h�e�r�n� �F�T�W�Z� �L�i�m�i�t�e�d ��s� �(�A�N�F�L�,� �a� �s�u�b�s�i�d�i�a�r�y� �o�f� �t�h�e� �C�o�m�p�a�n�y�)�,� 
�b�u�s�i�n�e�s�s� �r�e�-�s�t�r�u�c�t�u�r�i�n�g�,� �d�e�b�t� �r�e�s�t�r�u�c�t�u�r�i�n�g� �a�n�d� �b�u�s�i�n�e�s�s� �d�e�v�e�l�o�p�m�e�n�t�s� �e�f�f�o�r�t�s�,� �r�e�v�i�v�a�l� 
�p�l�a�n�s� �a�n�d�,� �t�h�e� �i�n�-�p�r�i�n�c�i�p�l�e� �t�e�r�m� �s�h�e�e�t� �s�i�g�n�e�d� �w�i�t�h� �A�s�c�e�n�d�a�s� �P�r�o�p�e�r�t�y� �F�u�n�d� �T�r�u�s�t�e�e� 
�P�t�e�.� �L�t�d�.� �( ��A�s�c�e�n�d�a�s ��)� �f�o�r� �m�o�n�e�t�i�s�a�t�i�o�n� �o�f� �w�a�r�e�h�o�u�s�e�,� �a�n� �a�s�s�e�s�s�m�e�n�t� �w�a�s� �c�a�r�r�i�e�d� �o�u�t� 
�b�y� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �h�e�n�c�e� �n�o� �p�r�o�v�i�s�i�o�n� �f�o�r� �i�m�p�a�i�r�m�e�n�t� �o�n� �i�t ��s� 
�i�n�v�e�s�t�m�e�n�t� �i�n� �A�N�F�L� �a�n�d� �l�o�a�n� �t�o� �A�N�F�L� �i�s� �c�o�n�s�i�d�e�r�e�d� �n�e�c�e�s�s�a�r�y� �a�s� �o�n� �3�0�%� �S�e�p�t�e�m�b�e�r�,� 
�2�0�2�1�.� �T�h�e� �A�u�d�i�t�o�r�s� �h�a�v�e� �r�e�f�e�r�r�e�d� �t�o� �t�h�i�s� �a�s� �a�n� �e�m�p�h�a�s�i�s� �o�f� �m�a�t�t�e�r� �i�n� �t�h�e�i�r� �r�e�v�i�e�w� 
�r�e�p�o�r�t�.� 

�O�n�e� �o�f� �t�h�e� �P�u�b�l�i�c� �F�i�n�a�n�c�i�a�l� �I�n�s�t�i�t�u�t�i�o�n� �(�P�F�I�)� �a�n�d� �o�n�e� �o�f� �t�h�e� �N�o�n�-�B�a�n�k�i�n�g� �F�i�n�a�n�c�i�a�l� 
�C�o�m�p�a�n�y� �(�N�B�F�C�)� �w�h�i�c�h� �w�e�r�e� �l�e�n�d�e�r�s�,� �h�a�v�e� �a�s�s�i�g�n�e�d� �t�h�e�i�r� �d�e�b�t�s� �t�o� �E�A�R�C�.� �T�h�e� 
�C�o�m�p�a�n�y� �c�o�n�t�i�n�u�e�s� �t�o� �p�r�o�v�i�d�e� �n�o�r�m�a�l� �i�n�t�e�r�e�s�t� �i�n� �l�i�n�e� �w�i�t�h� �m�a�j�o�r� �t�e�r�m�s� �n�e�g�o�t�i�a�t�e�d� 
�w�i�t�h� �E�A�R�C� �u�n�t�i�l� �t�h�e� �f�i�n�a�l�i�s�a�t�i�o�n� �o�f� �t�h�e� �r�e�s�t�r�u�c�t�u�r�i�n�g� �a�g�r�e�e�m�e�n�t�.� �U�p�o�n� �f�i�n�a�l�i�z�a�t�i�o�n� �o�f� 
�t�h�e� �t�e�r�m�s� �o�f� �r�e�s�t�r�u�c�t�u�r�i�n�g� �w�i�t�h� �E�A�R�C�,� �t�h�e� �C�o�m�p�a�n�y� �s�h�a�l�l� �r�e�c�o�r�d� �t�h�e� �e�f�f�e�c�t� �o�f� �t�h�e� 
�r�e�v�i�s�e�d� �t�e�r�m�s� �a�s� �t�o� �t�h�e� �r�e�p�a�y�m�e�n�t� �o�f� �p�r�i�n�c�i�p�a�l� �a�n�d� �i�n�t�e�r�e�s�t� �(�i�n�c�l�u�d�i�n�g� �p�e�n�a�l� �i�n�t�e�r�e�s�t�)� 
�i�n� �t�h�e� �p�e�r�i�o�d� �i�n� �w�h�i�c�h� �i�t� �i�s� �c�o�m�p�l�e�t�e�d�.� �W�i�t�h� �r�e�s�p�e�c�t� �t�o� �t�h�e�s�e� �b�o�r�r�o�w�i�n�g�s�,� �E�A�R�C� �h�a�s� 
�i�s�s�u�e�d� �S�A�R�F�A�E�S�I� �N�o�t�i�c�e� �f�o�r� �r�e�c�o�v�e�r�y� �o�f� �d�u�e�s� �a�n�d� �t�h�e� �m�a�t�t�e�r� �i�s� �u�n�d�e�r� �d�i�s�c�u�s�s�i�o�n� �w�i�t�h� 
�E�A�R�C� �f�o�r� �d�e�b�t� �s�e�t�t�l�e�m�e�n�t�.� �T�h�e� �A�u�d�i�t�o�r�s� �h�a�v�e� �r�e�f�e�r�r�e�d� �t�o� �t�h�i�s� �a�s� �a�n� �e�m�p�h�a�s�i�s� �o�f� �m�a�t�t�e�r� 
�i�n� �t�h�e�i�r� �r�e�v�i�e�w� �r�e�p�o�r�t�.� 

�T�h�e� �f�o�c�u�s�s�e�d� �e�m�p�h�a�s�i�s� �o�f� �t�h�e� �G�o�v�e�r�n�m�e�n�t� �o�n� �l�o�g�i�s�t�i�c�s� �i�n�f�r�a�s�t�r�u�c�t�u�r�e� �s�e�c�t�o�r� �i�s� �a� �b�i�g� 
�b�o�o�n� �f�o�r� �t�h�e� �C�o�m�p�a�n�y ��s� �b�u�s�i�n�e�s�s� �p�l�a�n�.� �T�h�e� �r�e�c�e�n�t� �a�m�e�n�d�m�e�n�t�s� �i�n� �t�h�e� �S�E�Z� �p�o�l�i�c�y�,� 
�a�l�l�o�w�i�n�g� �m�a�n�u�f�a�c�t�u�r�i�n�g� �w�i�t�h�i�n� �t�h�e� �F�T�W�Z�s� �w�i�l�l� �e�n�h�a�n�c�e� �t�h�e� �s�c�o�p�e� �o�f� �a�c�t�i�v�i�t�i�e�s� �c�a�r�r�i�e�d� 
�o�u�t� �b�y� �F�T�W�Z� �e�x�p�o�n�e�n�t�i�a�l�l�y� �a�n�d� �w�i�l�l� �i�m�p�r�o�v�e� �t�h�e� �C�o�m�p�a�n�y ��s� �a�b�i�l�i�t�y� �t�o� �e�x�p�a�n�d� �t�h�e� �c�l�i�e�n�t� 
�b�a�s�e� �m�u�l�t�i�-�f�o�l�d� �a�n�d� �a�c�c�o�r�d�i�n�g�l�y� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �r�e�c�e�i�v�e�d� �a�p�p�r�o�v�a�l� �o�f� �M�u�l�t�i�-�s�e�c�t�o�r� 
�S�E�Z�.� �T�h�i�s� �w�i�l�l� �e�n�a�b�l�e� �t�h�e� �C�o�m�p�a�n�y� �t�o� �o�f�f�e�r� �a�d�d�i�t�i�o�n�a�l� �v�a�l�u�e� �p�r�o�p�o�s�i�t�i�o�n�s� �t�o� �i�t�s� �c�l�i�e�n�t�s� 
�a�n�d� �i�n�c�r�e�a�s�e� �i�t�s� �b�u�s�i�n�e�s�s� �t�o� �a� �g�r�e�a�t� �e�x�t�e�n�t�,� �i�n�c�l�u�d�i�n�g�  ��C�o�n�t�r�a�c�t� �M�a�n�u�f�a�c�t�u�r�i�n�g �� �i�n� �l�i�n�e� 
�w�i�t�h� �G�l�o�b�a�l� �F�r�e�e� �Z�o�n�e�s�.� �T�h�e� �m�a�n�a�g�e�m�e�n�t ��s� �p�l�a�n�s� �a�s� �a� �d�e�v�e�l�o�p�e�r� �o�f� �t�h�e� �b�u�s�i�n�e�s�s� 
�i�n�d�i�c�a�t�e� �t�h�a�t� �m�o�n�e�t�i�z�a�t�i�o�n� �w�i�l�l� �h�a�p�p�e�n� �p�e�r�i�o�d�i�c�a�l�l�y� �a�n�d� �s�t�a�g�g�e�r�e�d�,� �b�u�t� �s�i�g�n�i�f�i�c�a�n�t� 
�p�a�y�m�e�n�t�s� �w�i�l�l� �b�e� �r�e�c�e�i�v�e�d� �t�o� �s�t�r�e�a�m�l�i�n�e� �t�h�e� �c�a�s�h� �f�l�o�w�s�.� 

�F�u�r�t�h�e�r�,� �I�n�d�i�a� �i�s� �w�i�t�n�e�s�s�i�n�g� �a� �r�a�p�i�d� �g�r�o�w�t�h� �i�n� �i�n�t�e�r�n�e�t� �p�e�n�e�t�r�a�t�i�o�n� �a�n�d� 
�t�e�l�e�c�o�m�m�u�n�i�c�a�t�i�o�n� �t�e�c�h�n�o�l�o�g�y�.� �T�h�e� �e�x�p�a�n�s�i�o�n� �o�f� �t�h�e� �c�o�n�s�u�m�e�r� �b�a�s�e� �i�s� �c�o�m�p�l�e�m�e�n�t�e�d� 
�b�y� �t�h�e� �G�o�v�e�r�n�m�e�n�t ��s� �d�r�i�v�e� �t�o� �d�i�g�i�t�a�l�i�s�e� �t�h�e� �e�c�o�n�o�m�y�,� �a�l�l� �o�f� �w�h�i�c�h� �i�s� �p�r�o�p�e�l�l�i�n�g� �t�h�e� 
�d�e�m�a�n�d� �f�o�r� �d�a�t�a� �c�e�n�t�r�e�s� �i�n� �I�n�d�i�a�.� �T�h�i�s� �h�a�s� �e�n�h�a�n�c�e�d� �t�h�e� �C�o�m�p�a�n�y ��s� �c�a�p�a�b�i�l�i�t�i�e�s� �t�o� 
�e�x�p�a�n�d� �i�t�s� �b�u�s�i�n�e�s�s� �i�n�t�o� �d�a�t�a� �c�e�n�t�r�e� �a�n�d� �r�e�l�a�t�e�d� �i�n�f�r�a�s�t�r�u�c�t�u�r�e�.� �T�h�e� �C�o�m�p�a�n�y� �h�a�s� 
�r�e�c�e�i�v�e�d� �t�h�e� �r�e�q�u�i�s�i�t�e� �a�p�p�r�o�v�a�l� �f�r�o�m� �t�h�e� �c�o�n�c�e�r�n�e�d� �a�u�t�h�o�r�i�t�y� �f�o�r� �t�h�e� �d�e�v�e�l�o�p�m�e�n�t� �o�f� 
�a�n� �a�d�d�i�t�i�o�n�a�l� �s�e�c�t�o�r� �i�.�e�.� �E�l�e�c�t�r�o�n�i�c� �H�a�r�d�w�a�r�e� �a�n�d� �S�o�f�t�w�a�r�e� �(�i�n�c�l�u�d�i�n�g� �I�T�/�I�T�E�S�)� �a�t� �i�t�s� 
�e�x�i�s�t�i�n�g� �f�a�c�i�l�i�t�y� �a�t� �P�a�n�v�e�l�.� 

�A� �d�e�t�a�i�l�e�d� �b�u�s�i�n�e�s�s� �d�e�v�e�l�o�p�m�e�n�t� �d�r�i�v�e� �h�a�s� �b�e�e�n� �c�a�r�r�i�e�d� �o�u�t� �b�y� �t�h�e� �C�o�m�p�a�n�y� �t�h�r�o�u�g�h� 
�a� �r�e�p�u�t�e�d� �g�l�o�b�a�l� �c�o�n�s�u�l�t�i�n�g� �f�i�r�m� �f�o�r� �b�u�s�i�n�e�s�s� �d�e�v�e�l�o�p�m�e�n�t� �o�f� �t�h�e� �F�T�W�Z� �a�n�d� �d�a�t�a� �c�e�n�t�r�e� 
�b�u�s�i�n�e�s�s�e�s�.� �T�h�e� �o�u�t�c�o�m�e� �o�f� �t�h�e� �s�a�m�e� �i�s� �e�x�t�r�e�m�e�l�y� �e�n�c�o�u�r�a�g�i�n�g�.� 

� � � � � � � 

�F�u�r�t�h�e�r� �g�r�o�w�i�n�g� �d�e�m�a�n�d� �o�f� �w�a�r�e�h�o�u�s�i�n�g�,� �c�o�n�s�i�d�e�r�i�n�g� �t�h�e� 
�e�x�e�c�u�t�e�d� �w�i�t�h� �A�s�c�e�n�d�a�s� �f�o�r� �m�o�n�e�t�i�s�a�t�i�o�n� �o�f� �a� �n�e�w� �m�u�l�t�i�-�s�t�o�r�j� �a�a� 
�a�n�d� �g�i�v�e�n� �t�h�e� �f�a�c�t� �t�h�a�t� �t�h�e� �f�a�c�i�l�i�t�i�e�s� �h�a�v�e� �b�e�e�n� �b�u�i�l�t� �a� 

�f�o�i�n�g� �t�r�a�n�s�a�c�t�i�o�n� 
�h�o�u�s�e� �a�t� �P�a�n�v�e�l



�1�0�.� 

�i�d�.� 

�T�i�s� 

�m�a�n�a�g�e�m�e�n�t ��s� �v�i�e�w� �o�n� �t�h�e� �f�u�t�u�r�e� �o�u�t�l�o�o�k� �o�f� �i�t�s� �b�u�s�i�n�e�s�s� �i�s� �v�e�r�y� �p�r�o�m�i�s�i�n�g�.� �F�u�r�t�h�e�r� 
�t�h�i�s� �h�a�s� �b�e�e�n� �w�e�l�l� �r�e�c�o�g�n�i�s�e�d� �b�y� �m�a�n�y� �m�a�r�q�u�e�e� �e�x�i�s�t�i�n�g� �c�l�i�e�n�t�s� �a�n�d� �n�e�w� �c�l�i�e�n�t�s�.� �T�h�i�s� 
�h�a�s� �t�h�r�o�w�n� �u�p� �a� �l�a�r�g�e� �o�p�p�o�r�t�u�n�i�t�y� �f�o�r� �w�h�i�c�h� �t�h�e� �C�o�m�p�a�n�y� �i�s� �n�o�w� �b�r�a�c�i�n�g� �i�t�s�e�l�f� �a�n�d� �i�s� 
�c�o�n�f�i�d�e�n�t� �o�f� �s�e�e�i�n�g� �p�o�s�i�t�i�v�e� �r�e�s�u�l�t�s� �i�n� �c�o�m�i�n�g� �y�e�a�r�s�.� 

�F�u�r�t�h�e�r�,� �T�h�e� �C�o�m�p�a�n�y� �i�s� �i�n� �a�c�t�i�v�e� �d�i�s�c�u�s�s�i�o�n� �/� �n�e�g�o�t�i�a�t�i�o�n� �w�i�t�h� �l�e�n�d�e�r�s� �f�o�r� �d�e�b�t� 
�r�e�s�t�r�u�c�t�u�r�i�n�g� �/� �d�e�b�t� �r�e�s�o�l�u�t�i�o�n� �f�o�r� �r�e�v�i�v�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� �T�h�e� �C�o�m�p�a�n�y� �h�a�s� �p�l�a�n�n�e�d� 
�g�r�o�w�t�h� �s�t�r�a�t�e�g�y� �f�o�r� �d�e�v�e�l�o�p�m�e�n�t� �o�f� �t�h�e� �F�T�W�Z� �b�u�s�i�n�e�s�s�.� �A�c�c�o�r�d�i�n�g�l�y�,� �t�h�e� �f�i�n�a�n�c�i�a�l� 
�r�e�s�u�l�t�s� �h�a�v�e� �b�e�e�n� �p�r�e�p�a�r�e�d� �o�n� �a� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �e�n�t�e�r�e�d� �i�n�t�o� �c�o�n�d�i�t�i�o�n�a�l� �S�h�a�r�e� �P�u�r�c�h�a�s�e� �A�g�r�e�e�m�e�n�t�s� �w�i�t�h� �A�s�c�e�n�d�a�s� 
�P�r�o�p�e�r�t�y� �F�u�n�d� �(�I�n�d�i�a�)� �P�t�e�.� �L�t�d�.� �( ��A�P�F�I ��)� �f�o�r� �s�a�l�e� �o�f� �e�n�t�i�r�e� �e�q�u�i�t�y� �s�h�a�r�e�s� �o�f� �A�n�o�m�a�l�o�u�s� 
�I�n�f�r�a� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d� �( ��A�I�P�L ��)� �a�n�d� �A�r�s�h�i�y�a� �N�o�r�t�h�e�r�n� �P�r�o�j�e�c�t�s� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d� �( ��A�N�P�P�L ��)� 
�t�o� �A�P�F�I�,� �u�p�o�n� �f�u�l�f�i�l�m�e�n�t� �o�f� �c�e�r�t�a�i�n� �c�o�n�d�i�t�i�o�n�s� �p�r�e�c�e�d�e�n�t� �a�n�d� �i�s� �s�u�b�j�e�c�t� �t�o� �v�a�r�i�o�u�s� 
�a�p�p�r�o�v�a�l�s�.� �H�e�n�c�e�,� �i�n�v�e�s�t�m�e�n�t� �i�n� �A�I�P�L� �a�n�d� �A�N�P�P�L� �h�a�s� �b�e�e�n� �c�o�n�s�i�d�e�r�e�d� �a�s� �I�n�v�e�s�t�m�e�n�t� 
�h�e�l�d� �f�o�r� �s�a�l�e� �a�n�d� �d�i�s�c�o�n�t�i�n�u�e�d� �o�p�e�r�a�t�i�o�n� �a�s� �p�e�r� �I�n�d� �A�S� �1�0�5�  ��N�o�n�-�C�u�r�r�e�n�t� �A�s�s�e�t�s� �H�e�l�d� 
�f�o�r� �S�a�l�e� �a�n�d� �D�i�s�c�o�n�t�i�n�u�e�d� �O�p�e�r�a�t�i�o�n�s ��.� �A�s� �p�e�r� �t�r�a�n�s�a�c�t�i�o�n� �d�o�c�u�m�e�n�t�s� �r�e�l�a�t�e�d� �t�o� �A�I�P�L�,� 
�t�h�e� �m�a�j�o�r� �c�o�n�s�t�r�u�c�t�i�o�n� �a�c�t�i�v�i�t�i�e�s� �o�f� �t�h�e� �n�e�w� �m�u�l�t�i�-�s�t�o�r�i�e�d� �w�a�r�e�h�o�u�s�e� �b�u�i�l�d�i�n�g� �a�t� �F�T�W�Z� 
�P�a�n�v�e�l� �h�a�s� �b�e�e�n� �o�p�e�r�a�t�i�o�n�a�l� �a�n�d� �i�s� �e�x�p�e�c�t�e�d� �t�o� �b�e� �m�o�n�e�t�i�s�e�d� �i�n� �F�Y�-�2�2�.� 

�T�w�o� �l�e�n�d�e�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �a� �l�e�n�d�e�r� �o�f� �A�N�F�L� �a�n�d� �A�R�I�L� �h�a�s� �f�i�l�e�d� �p�e�t�i�t�i�o�n� �a�g�a�i�n�s�t� 
�r�e�s�p�e�c�t�i�v�e� �c�o�m�p�a�n�i�e�s� �f�o�r� �r�e�c�o�v�e�r�y� �o�f� �d�u�e�s� �a�t� �N�C�L�T� �u�n�d�e�r� �I�n�s�o�l�v�e�n�c�y� �a�n�d� �B�a�n�k�r�u�p�t�c�y� 
�C�o�d�e�,� �2�0�1�6�.� �T�h�e� �l�e�n�d�e�r� �o�f� �A�N�F�L� �h�a�s� �a�l�s�o� �c�a�l�l�e�d� �u�p�o�n� �t�h�e� �C�o�m�p�a�n�y� �a�s� �a� �c�o�r�p�o�r�a�t�e� 
�g�u�a�r�a�n�t�o�r� �t�o� �t�h�e� �s�a�i�d� �l�o�a�n�.� �T�h�e� �C�o�m�p�a�n�y� �i�s� �i�n� �d�i�s�c�u�s�s�i�o�n� �w�i�t�h� �l�e�n�d�e�r�s� �f�o�r� �d�e�b�t� 
�r�e�s�o�l�u�t�i�o�n�.� �T�h�e� �m�a�t�t�e�r� �i�s� �p�e�n�d�i�n�g� �f�o�r� �p�r�e�-�a�d�m�i�s�s�i�o�n� �s�t�a�g�e�.� 

�T�h�e�r�e� �i�s� �n�o� �s�i�g�n�i�f�i�c�a�n�t� �e�f�f�e�c�t� �o�f� �g�l�o�b�a�l� �h�e�a�l�t�h� �p�a�n�d�e�m�i�c�  �� �C�o�v�i�d� �1�9� �o�n� �t�h�e� �u�n�a�u�d�i�t�e�d� 
�f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� �F�u�r�t�h�e�r� �i�n� �a�s�s�e�s�s�i�n�g� �t�h�e� �r�e�c�o�v�e�r�a�b�i�l�i�t�y� �o�f� �t�h�e� �c�a�r�r�y�i�n�g� 
�a�m�o�u�n�t� �o�f� �r�e�c�e�i�v�a�b�l�e�s�,� �u�n�b�i�l�l�e�d� �r�e�v�e�n�u�e�,� �t�h�e� �c�o�m�p�a�n�y� �h�a�s� �c�o�n�s�i�d�e�r�e�d� �i�n�t�e�r�n�a�l� �a�n�d� 
�e�x�t�e�r�n�a�l� �i�n�f�o�r�m�a�t�i�o�n� �u�p�t�o� �t�h�e� �d�a�t�e� �o�f� �a�p�p�r�o�v�a�l� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s�.� �T�h�e� �i�m�p�a�c�t� 
�o�f� �t�h�e� �g�l�o�b�a�l� �h�e�a�l�t�h� �p�a�n�d�e�m�i�c� �m�a�y� �b�e� �d�i�f�f�e�r�e�n�t� �f�r�o�m� �i�t�s� �e�s�t�i�m�a�t�e�d� �a�s� �a�t� �t�h�e� �d�a�t�e� �o�f� 
�a�p�p�r�o�v�a�l� �o�f� �t�h�e�s�e� �u�n�a�u�d�i�t�e�d� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �a�n�d� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �c�o�n�t�i�n�u�e� �t�o� �c�l�o�s�e�l�y� 
�m�o�n�i�t�o�r� �a�n�y� �m�a�t�e�r�i�a�l� �c�h�a�n�g�e�s� �t�o� �f�u�t�u�r�e� �e�c�o�n�o�m�i�c� �c�o�n�d�i�t�i�o�n�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �s�e�n�t� �e�m�a�i�l� �t�o� �a�l�l� �i�t�s� �l�e�n�d�e�r�s� �f�o�r� �i�n�d�e�p�e�n�d�e�n�t� �c�o�n�f�i�r�m�a�t�i�o�n� �o�f� �t�h�e�i�r� 
�o�u�t�s�t�a�n�d�i�n�g� �a�s� �o�n� �3�0�%� �S�e�p�t�e�m�b�e�r�,� �2�0�2�1� �a�g�g�r�e�g�a�t�i�n�g� �R�s�.� �1�,�2�7�,�4�4�3�.�6�0� �L�a�k�h� �w�i�t�h� �a� 
�r�e�q�u�e�s�t� �t�o� �c�o�n�f�i�r�m� �t�h�e�i�r� �b�a�l�a�n�c�e�s� �d�i�r�e�c�t�l�y� �t�o� �t�h�e� �A�u�d�i�t�o�r�s�.� �O�u�t� �o�f� �t�h�e�s�e�,� �t�h�e� �C�o�m�p�a�n�y� 
�h�a�s� �r�e�c�e�i�v�e�d� �s�t�a�t�e�m�e�n�t�s� �/� �c�o�n�f�i�r�m�a�t�i�o�n�s� �a�m�o�u�n�t�i�n�g� �t�o� �R�s�.� �1�,�0�8�,�7�7�8�.�1�6� �L�a�k�h� �w�h�i�c�h� 
�h�a�v�e� �b�e�e�n� �p�r�o�v�i�d�e�d� �t�o� �t�h�e� �A�u�d�i�t�o�r�s�.� �T�h�e� �G�r�o�u�p� �i�s� �c�o�n�f�i�d�e�n�t� �t�h�a�t� �t�h�e�r�e� �w�i�l�l� �n�o�t� �b�e� 
�s�i�g�n�i�f�i�c�a�n�t� �c�h�a�n�g�e�s� �i�n� �i�t�s� �l�i�a�b�i�l�i�t�i�e�s�.� �T�h�e� �A�u�d�i�t�o�r�s� �h�a�v�e� �r�e�f�e�r�r�e�d� �t�o� �t�h�i�s� �a�s� �a�n� �e�m�p�h�a�s�i�s� 
�o�f� �m�a�t�t�e�r� �i�n� �t�h�e�i�r� �r�e�v�i�e�w� �r�e�p�o�r�t�.� 

�A�s� �p�e�r� �I�n�d� �A�S� �1�0�8�  ��O�p�e�r�a�t�i�n�g� �S�e�g�m�e�n�t �� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �i�d�e�n�t�i�f�i�e�d� �a�n�d� �r�e�p�o�r�t�e�d� 
�s�e�g�m�e�n�t� �i�n�f�o�r�m�a�t�i�o�n� �i�n� �t�w�o� �s�e�g�m�e�n�t�s� �a�s� �u�n�d�e�r�:� 
�(�i�)� �D�e�v�e�l�o�p�i�n�g� �a�n�d� �O�p�e�r�a�t�i�n�g� �F�r�e�e� �T�r�a�d�e� �&� �W�a�r�e�h�o�u�s�i�n�g� �Z�o�n�e� �w�e�)� �a�n�d� �S�p�e�c�i�a�l� 

�E�c�o�n�o�m�i�c� �Z�o�n�e� �(�S�E�Z�)� �j� 
�(�i�i�)� �D�o�m�e�s�t�i�c� �W�a�r�e�h�o�u�s�i�n�g� 

� 



�1�3�.� 

�1�4�.� 

�T�h�e� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �t�h�a�t� �c�a�n�n�o�t� �b�e� �a�l�l�o�c�a�t�e�d� �b�e�t�w�e�e�n� �t�h�e� �s�e�g�m�e�n�t�s� �a�r�e� �s�h�o�w�n� 
�a�s� �u�n�a�l�l�o�c�a�b�l�e� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s�,� �r�e�s�p�e�c�t�i�v�e�l�y�.� 

�T�h�e� �P�a�r�l�i�a�m�e�n�t� �o�f� �I�n�d�i�a� �h�a�s� �a�p�p�r�o�v�e�d� �t�h�e� �C�o�d�e� �o�n� �S�o�c�i�a�l� �S�e�c�u�r�i�t�y�,� �2�0�2�0� �(�"�t�h�e� �C�o�d�e�"�)� 
�w�h�i�c�h�,� �i�n�t�e�r� �a�l�i�a�,� �d�e�a�l�s� �w�i�t�h� �e�m�p�l�o�y�e�e� �b�e�n�e�f�i�t�s� �d�u�r�i�n�g� �e�m�p�l�o�y�m�e�n�t� �a�n�d� �p�o�s�t� 
�e�m�p�l�o�y�m�e�n�t�.� �T�h�e� �C�o�d�e� �h�a�s� �b�e�e�n� �p�u�b�l�i�s�h�e�d� �i�n� �t�h�e� �G�a�z�e�t�t�e� �o�f� �I�n�d�i�a�.� �T�h�e� �e�f�f�e�c�t�i�v�e� �d�a�t�e� 
�o�f� �t�h�e� �C�o�d�e� �i�s� �y�e�t� �t�o� �b�e� �n�o�t�i�f�i�e�d� �a�n�d� �t�h�e� �r�u�l�e�s� �f�o�r� �q�u�a�n�t�i�f�y�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �i�m�p�a�c�t� �a�r�e� 
�a�l�s�o� �y�e�t� �t�o� �b�e� �i�s�s�u�e�d�.� �I�n� �v�i�e�w� �o�f� �t�h�i�s�,� �t�h�e� �i�m�p�a�c�t� �o�f� �t�h�e� �c�h�a�n�g�e�,� �i�f� �a�n�y�,� �w�i�l�l� �b�e� �a�s�s�e�s�s�e�d� 
�a�n�d� �r�e�c�o�g�n�i�s�e�d� �p�o�s�t� �n�o�t�i�f�i�c�a�t�i�o�n� �o�f� �t�h�e� �r�e�l�e�v�a�n�t� �p�r�o�v�i�s�i�o�n�s�.� 

�T�h�e� �f�i�g�u�r�e�s� �f�o�r� �t�h�e� �p�r�e�v�i�o�u�s� �p�e�r�i�o�d� �/� �y�e�a�r� �h�a�v�e� �b�e�e�n� �r�e�-�g�r�o�u�p�e�d� �/� �r�e�-�a�r�r�a�n�g�e�d�,� 
�w�h�e�r�e�v�e�r� �n�e�c�e�s�s�a�r�y�,� �t�o� �c�o�r�r�e�s�p�o�n�d� �w�i�t�h� �t�h�e� �c�u�r�r�e�n�t� �p�e�r�i�o�d ��s� �c�l�a�s�s�i�f�i�c�a�t�i�o�n�/� 
�d�i�s�c�l�o�s�u�r�e�s�.� 

�F�o�r� �a�n�d� �o�n� �b�e�h�a�l�f� �o�f� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �A�r�s�h�i�y�a� �L�i�m�i�t�e�d� 

�A�j�a�y� �S� �M�i�t�t�a�l� 
�C�h�a�i�r�m�a�n� �&� �M�a�n�a�g�i�n�g� �D�i�r�e�c�t�o�r� 
�D�I�N� �N�o�.�:� �0�0�2�2�6�3�5�5� 
�P�l�a�c�e�:� �M�u�m�b�a�i� 
�D�a�t�e�:� �1�3�%� �N�o�v�e�m�b�e�r�,� �2�0�2�1� 
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Independent Auditor’s Review Report on Standalone Unaudited Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

 

To, 

The Board of Directors of 
ARSHIYA LIMITED 
 
 
1. We have reviewed the accompanying statement of standalone unaudited financial 

results of Arshiya Limited (“the Company”) for the quarter and half year ended 30th 

September, 2021 (“the statement”), attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“the Listing Regulation”), 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 Indian Accounting Standard 34, 

“Interim Financial Reporting” (Ind AS 34) as 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 issue a report on the 

statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate  

assurance as to whether the statement is free of material misstatement. A review is  
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limited primarily to inquiries of Company personnel and an analytical procedure applied 

to financial data and thus provides less assurance than an audit. We have not performed 

an audit and accordingly, we do not express an audit opinion. 

 
 
4. Basis for Qualified Conclusion 

 

As mentioned in the Note No. 3 to the Statement, the Company has provided penal 

interest at 8% on borrowing from Edelweiss Assets Reconstruction Company Limited 

(EARC) as against the documented rate of 18%. The interest provisions in earlier period / 

years till 30th September 2019 were accounted based on the confirmations received 

from                                                                                                                                                          

                   
EARC at 8% penal interest rate. It has resulted in the short provision of interest 

amounting to Rs.3,500.20 Lakh till the year ended 31st March 2021 and for the quarter 

and half year  ended 30thSeptember 2021 amounting to Rs. 534.74 Lakh and Rs. 1,063.66 

Lakh respectively, which is not in compliance with Ind AS-23 “Borrowing Cost” read with 
Ind AS-109 “Financial Instruments”. In aggregate interest provisions are lower by 
Rs.4,563.86 Lakh till 30th September 2021.  

 

Had interest been recognized at its documented rate, finance cost for the period ended 

30th September 2021 and earlier years would have been higher and net loss after tax for 

the period and total comprehensive income would have been higher by equivalent 

amount, having consequential impact on other equity. 

 

5. Material uncertainty related to going concern:- 

 

We draw attention to the Note no. 7 of the statement, the Company is unable to pay it’s 
dues to operational and financial creditors, the Company has defaulted in repayment of 

dues to lenders and started recovery proceeding, the Company has given guarantees for 

loan taken by the subsidiaries out of which guarantees are invoked by two lenders,  
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some of the lenders have even called back their loans, current liabilities exceeded its 

current assets of the Company, lenders have applied before NCLT under Insolvency and  

Bankruptcy Code, 2016, and the Company have accumulated losses as at 30th 

September, 2021. The Company also received notice under SARFAESI from EARC, for 

certain borrowings, to discharge it’s liabilities failing which they will realize the amount 
by enforcing securities on secured assets. These matters including other matters as set 

out in the notes indicate that a material uncertainty exists that may cast significant 

doubt about its ability to continue as a going concern. The management’s plans as a 
developer of the business indicate that monetization will happen periodically, and 

staggered but significant payments will be received to streamline the cash flows. These 

along with other developments in the sector are detailed in the notes. The said 

assumption of going concern is dependent upon Company’s plan to monetize its assets 
in timely manner and generate cash flows to meet its obligations.  Our conclusion is not 

modified in respect of the said matter. 

 

6. Emphasis of Matters 

 

6.1 We draw attention to the Note no. 4 to the Statement, regarding invocation of 

corporate guarantee by the Company to lenders of Arshiya Northern FTWZ Limited 

(ANFTWZ). The Company carried out the fair valuation of above guarantee through an 

independent Chartered Accountants firm and as per their report the value of assets in 

favor of lenders of ANFTWZ is higher than the total liabilities to them. Accordingly, no 

provision against the claims under the invoked corporate guarantee is considered 

necessary by management. 

 

6.2 We draw attention to the Note no. 5 to the Statement, regarding Company’s non-

current investment in Arshiya Northern FTWZ Limited (ANFTWZ) and its loans dues 

amounting to Rs. 45,322.25 Lakh and Rs. 14,627.54 Lakh, respectively.  The operations 

of ANFTWZ are dependent on business plans and various steps taken by the 

management.  Based on this and other factors stated in aforesaid note, management  
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has considered that no adjustment, at this stage, are required to be made to the 

carrying value of investment and receivables as at 30th September, 2021. 

 

6.3 We draw attention to the Note no. 6 of the Statement, pending execution of 

restructuring agreement for assignment of its debt to Edelweiss Asset Reconstruction 

Company (EARC), the Company has continued to provide interest for the quarter and 

half year ended 30th September, 2021 in line with major terms negotiated with EARC in 

case of other agreements. In view of the management, no penal interest needs to be 

provided for the above said debt presently. 

 

6.4 We draw attention to the Note no. 11 of the Statement, during the course of 

preparation of standalone financial results for the half year ended 30th September 2021, 

e-mails have been sent to lenders by the Company with a request to confirm their 

balances directly to us.  As at 30th September 2021, direct balance confirmations of total 

borrowings including interest accrued (including current maturities and current 

borrowings), aggregating to. Rs. 1,27,443.60 Lakh have not been received. Out of these, 

the Company has received statements / confirmations amounting to Rs. 1,08,778.16 

Lakh which have been provided to us. The management is confident and is of the view 

that there will not be any material variation in it’s liabilities.  
 

Our conclusion on the Statement is not modified in respect of these matters. 

 

7. Based on our review conducted above except for the possible effects of the matters 

described in paragraph 4 above “Basis for qualified conclusion” and read with our 

comments in paragraph 5 and 6 above, nothing has come to our attention that causes 

us to believe that the accompanying statement of standalone unaudited financial 

results, prepared in accordance with the applicable accounting standards and other 

recognized accounting practices and policies has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure  



                                                                                                                                                                             
                                                                                                                                                                          Continuation sheet... 

 

                                                                                                                                                             

 

 

 

 

 

          Requirements) Regulations, 2015, as amended, including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

 

 

 

 
For Chaturvedi & Shah LLP 

Chartered Accountants 

Registration No. 101720W/ W100355 

                    

Vijay Napawaliya 

Partner 

Membership No. 109859 

UDIN:  21109859AAAAFL6072 

 

Place: Mumbai  

Date: 13th November 2021 
 































 
 
 
 
 
 
 
 
 
 
Our conclusion on the statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the report of other auditors. 
 
 
For Chaturvedi & Shah LLP 
Chartered Accountants 
Registration No. 101720W/ W100355  

                       

              Vijay Napawaliya 
            Partner 
            Membership No. 109859 
            UDIN: 21109859AAAAFM1054 

 
              Place: Mumbai  
              Date: 13th September 2021 
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