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ARROW 
GREENTECH LTD. 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER/ NINE MONTH ENDED DECEMBER 31, 2022 

Nine Month Ended (' In '000) 
Year Ended 

Quarter Ended (' In '000) (' In '000) 

SI. No. Partlcula,.. December 31, December 31, December l 1, September 30, December 31, March 31, 2022 
2022 2022 2021 2022 2021 (Audited) 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 Income 
(a) Revenue from Operations 3, 10,857 1,82,733 74,618 5,83,755 1,87,709 2,39, 145 

(b) Other Income 5,6n 9,928 6,002 22,992 62 ,487 70,236 

Total Income 3, 16,534 1,92,661 80,620 6,06,747 2,50, 196 3,09,381 

2 Expenses 
(a) Cost of Material Consumed 1,27,556 1,08,074 25,552 3,24,749 55,281 63,559 

(bl Purchase of stock-in-trade 13,343 7,618 14,696 35,556 27,690 45,926 

(c) Change in inventory of fini shed goods, work-in-progress £t (13,994) (8 ,537) 
stock in trade 3,878 (9,567) (4,014) (46, ITT) 

(d) Employees Benefits Expenses 23,584 19,348 16,947 61 ,167 47,612 63,923 

(e) Finance Costs 1,911 2,329 1,243 6,838 4,043 5,314 

(f) Depreciation and Amortisation expenses 11 ,293 9,370 10,925 30,034 30,573 39,261 

(g) Other Expenses 41 ,048 36 519 39,038 1,14,649 92,520 1,29,783 

Total Expenses 2,22,613 1,73,691 1,04,387 5,26,816 2,43 ,725 3,39,229 

3 Profit/(Loss) before tax (1 -2) 93 921 18 970 1 23 7671 79 931 6 471 129 848} 

4 Tax expenses 
(a) Current Tax (including for earlier years) 14,004 78 14,932 6,8TT 7,027 

(b) Deferred Tax 17,520 (5,303} (996) 8,881 (6,112) (19,TT5) 

Total Tax Expenses 31,524 (5,303 ) 1918) 23,813 765 (12,748} 

5 Profit/(Loss) for the period (3-4) 62,397 24,273 (22,849) 56,119 5,706 117,100) 

6 Other Comprehensive Income (OCI) 
Items that will not be reclasslfled to profit or loss 

Remeasurement of Defined Benefit Plan (37) (38) (161) (112) (482) (149) 

Income Tax on remeasurement of Defined Benefit Plan 10 11 45 31 134 42 

Other Comprehensive Income for the pertod 127 127\ 1116\ 1811 13481 (107} 

Total Comprehensive Income for the period (5+6) 62,424 24,300 (22,733) 56,200 6,054 (16,993) 

7 Paid up Equity Share Capital (Face Value,. 10/- each) 1,50,879 1,40,879 1,40,879 1,50,879 1,40,879 1,40,879 

8 Other Equity excluding revaluation reserve as per 4,44,651 
Balance Sheet 

9 Eaminas Per Share (EPS) (') 
Basic 4.39 1.72 (1.61) 3.95 0.41 (1 .21 ) 

Diluted 4.39 1.72 11.61' 3.95 0.41 11.21 } 
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ARROW 
GREENTECH LTD. 

The above standalone financial results for the quarter and nine months period ended Dec 31 2022 have been reviewed by the Audit Committee and taken on 
record In the meeting of Board of Directors held on February 13, 2023 and also reviewed by Statutory Auditors. 

-;::s St atement has been prepared tn accordance with the Companies ("Indian Accounting standards") Rules, 2015 (IND AS) prescribed under Section 133 of 
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

The~e was 1ndd~nce of fire at one of the unit tn factory of the Company located at Ankleshwar on October 30, 2019 tn which certain property, plant and 
equipment and inventories were damaged and destroyed. The Company had duly filed tts Insurance claim. Pending finalisation of Insurance claim, the 
Company had written off Inventories and written down the value of property, plant and equipment of Rs. 29,539 thousand and Rs. 34,856 thousand, 
respectively and recognised an Insurance claim of Rs. 61,174 thousand. The Company had received Insurance claim amount of Rs. 36,343 thousand on 
February 11, 2022 and Rs. 1,200 thousand towards salvage value of materials. Consequently, Rs. 22,409 thousand was pending to be received from the 
Insurance company as on March 31, 2022, out of which the Company has accepted loss of claim of Rs. 8,248 thousand and written off the same tn the books 
of account on March 31 ,2022. The Company had made application with Insurance company on March 18, 2022 for considering the balance claim of Rs. 14,161 
thousand, which was ex-parte rejected by the Insurance company on April 29, 2022. The Company has since re-lodged the claim with Insurance company on 
May 6, 2022, hearing of which is under progress. The Company ts confident of recovery of the balance claim of Rs. 14,161 thousand. However, on prudence 
basts, provision of Rs. 7,084 thousand has been made. 

Statement of right Issue proceeds (' tn "000) 

Particulars Amount as per Amount to be 
, orosoectus uttltsed 

Gross proceeds from right Issue 84,528 84,528 
Less : • Right Issue expenses 2,700 2,437 
Net proceeds from Right Issue 81,828 82,091 

Utilisation of Right Issue proceeds (' tn 000) 

Partlrulars Amount to be Amounts Pending 
utilised Utilised utilisation 

Capex for ACT (Anti Counterfiet Thread) Protect 10,000 10,000 
Loan to Avery Pharma for Pharma Project 30,000 28,561 1,439 
Work1n2 Caoltal Reouirement 25,000 25,000 
Other General Coroorate uses 17,091 17,091 

Total 82,091 80,652 1,439 

5 During the quarter, the Company has Issued and allotted, on preferential basis 10,00,000 equity shares of face value of Rs. 10/- each at a price of Rs. 108/· 
(including serurittes premium of Rs. 98/- per equity share) to promoter and non-prometer group. The object of this preferential issue is to utilize the 
proceeds to meet working capital requirement and expansion of business, general corporate purpose and such other purpose as the Board may decide from 
time to time. Funds raised are utilised for working capital purpose and kept tn fixed deposits. 

6 The Company publishes unaudited standalone financial results along with the unaudited consolidated financial results. In accordance with Ind AS 108, 
Operating Segments, the Company has disclosed the segment Information tn the notes to unaudited consolidated financial results. 

7 Previous quarter/ period/ year items are regrouped or reclassified tn line with the current quarter/ period presentation, if any. 

For and on behalf of Board 
Arrow Greentech Limited 

~ ~!!::_ 
DIN : 00341068 
Place: Mumbai 
Date : February 13, 2023 
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HARIBHAKTI & CO. LLP 
Ch arte red Acco untants 

Independent Auditor's Review Report on quarterly and year to date Unaudited Standalone Financial 

Results of Arrow Greentech Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and 

Disclosures Requirements) Regulations, 2015 (as amended) 

To the Board of Directors 

Arrow Greentech Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Arrow 

Greentech Limited ("the Company") for the quarter ended December 31, 2022 and for the period from 

April 01 , 2022 to December 31, 2022 ("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 Stateme/nt, 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" prescribed under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder (hereinafter referred 

to as "the said Indian Accounting Standard") 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 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. 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 limited primarily to inquiries of the Company personnel and analytical 

procedures applied to financial data and thus provide less assurance than an audit. We have not 

performed an audit and 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, prepared in accordance with the recognition and 

measurement principles laid down in the said 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. 

" J::} 
Q '1',9,, ~,,,. 

f REO AC'-(J'Ci lt&l:ilihia:kr:J::«' c o. LLP, Chartered Accountants Regn . No. AAC · 3768, a limited liability partnership registered In India (converted on 17th June, 201 4 
from f irm Hartbhaktl & Co . FRN: 103523W) 
Reg1Stered office: 705, Leela Business Park , Andhert-Kurla Road , Andherl (E), Mumbai · 400 059, India. Tel :+91 22 6672 9999 Fax:•91 22 6672 9777 
Other offices: Ahmedabad, Bengaluru , Chennal, Kolkata, New Delhi. 



HARIBHAKTI & CO. LLP 
Chartered Acco untants 

5. We draw attention to Note 3 to the accompanying Statement regarding non provision for fire insurance 

claim by the Company of Rs. 7,077 thousands (net), being rejected by Insurance Company. The Company 

has filed application with insurance company for claiming balance insurance claim. Pending disposal of 

application filed with insurance company, the Management is hopeful of realisation of balance claim 

amount and no further provision is considered necessary in this regard. Our opinion is not modified in 

respect of this matter. 

For Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration No.103523W /W100048 

/2C\JlpW 
SnehalShah 

Partner 

Membership No.: 048539 

UDIN: 2- 3 V'-t 8 5 3 9. 8 &t Y HT T 3 15<?" 
Place: Mumbai 

Date: February 13, 2023 

Continuat ic,n Sheet 



ARROW 
GREENTECH LTD. 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER/ NINE MONTH ENDED DECEMBER 31, 2022 

Nine Month Ended (' In '000) 
Ye1t Ended 

Qu1rter Ended (' In '000) 1, In '0001 
SI. 

No. Particulars Dec 31, 2021 Morch 31, Dec 31, 2022 Sept 30, 2022 Dec J1 , 2021 Dec 31, 2022 
(Unaudited) (Un1udlted) (Unaudited) (Unaudited) (Unaudited) 2022 (Audited) 

1 Income 
(1) Revenue from Operotions J, 10,670 1,75,554 67,556 6,06,301 2,91 ,862 3,36,n4 

(b) Other Income 571 6,044 722 11,011 10,n6 16,832 

Total Income 3,11 ,241 1,81 ,598 68,278 6, 17,312 3,02,638 3,53, 556 

2 Expenses 
(1) Cost of Material Conuned 1,27,575 1,08,678 25,550 3,25,3n 55,280 63,559 

(b) Pun:hlse of stock-in-trlde 7,1 10 13,369 68,671 1,20,223 1,39,JJJ 

(c) 
Chlnllf' In Inventory of finished goods, work-ln•p"'lress & stock In tr1de 6,838 (12 ,955) (3,561) (45,979) (14,151) (9,266) 

(d) Employees Benefits Expenses 31,866 24,768 18,667 n ,225 52,439 70,882 

(e) FinlllCe Costs 2,191 2,618 1,549 7,702 4,979 6,553 

(f) Depred1tlon Ind Amortisation expenses 21,442 15,528 11,892 48,no 
(1) Other Expenses 46,575 43,984 44,187 1,31,917 1,02,176 

Totll Expenses 1,89,731 1,11,653 6,13,678 
3 ProftU (loss) before tax (1 ·2) 61 ,278 (8,1JJ I 151 ,7711 11,1 0,0361 

Taxexpenws 
(1) Current TIX (fndudin1 for earlier years) 14,004 78 14,932 6,8n 7,032 

(b) Deferred W expense 10,953 111 ,691 ) (2,292) 15,750) 19,261 4)5 

Totll Tu Expenses 24,957 - ,,1 ,691 1 9,182 117 

5 ProftU (loss) for the quarter/ year J6,l21 J,558 161) (5,548) (49,387) (92,633) 

6 Other Comprehensive Income for the quarter/ ye11r 
Items that wtll not be reclass1fled to proflt or loss 
Exch1J1ie Differences tn transl1tfn1 the financial statements of foreign 1l,9l4 (12,745) 1,59) (7,925) (1,612) (J,l9J) 
operotlons (net) 
Remeasurement of Defined Benefit Plan ()7) (38) (161) (112) (482) (149) 

Income Tax on remeasurement of Defined Benefit Plan 10 11 45 )1 1)4 42 
13,961 1 12,718) 1,709 (7,8441 fJ,2861 

Total Comprehenstve Income for the quarter/ year (5+6) 50,282 (9,160) (39,452) (13,392) (50,651) (95,919) 

7 ProftU(loss) Attributable to :-
OWners of equity 36,686 3,742 (40,891) (4,900) (50,)58) (93,265) 

Non-controlling interest ()65) (184) 1270) (648) 971 632 
)6,321 J,558 (41 ,161 ) (5,548) (49,387) 192,6Jl) 

8 Toti.I Comprehensive Income Attributable to :-
OWners of equity 50,647 (8,976) (39,182) (12,744) (51 ,622) (96,551) 
Non--controlUm1 interest fJ65l ' 1841 12701 16481 971 632 

50,282 19,1601 (39,452) (13,3921 150,651 1 (95,919) 

9 P1fd up Equity Share Capital (Face Value,. 10/· each) 1,50,879 1,40,879 1,40,879 1,50,879 1,40,879 1,40,879 

10 Other Equity excluding revaluation reserve as per Balance Sheet 6,06,043 

11 Elfnin15 Per Share (EPS) (') 
Buie 2.58 0.27 (2 .90) (0.34) (J.57) (6 .62) 

Diluted 2.58 0.27 (2.90) 10.34) IJ .571 (6.62) 

ARROW GREENTECH LTD. 
1/F, Laxm i Industrial Estate, New Link Road, Andheri (West), Mumbai - 400053, Maharashtra, INDIA. 
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ARROW 
GREENTECH LTD. 

The above unaudited Consolldl.ted financial results for the qu.1rter and nine months period ended December 31, 2022 have been reviewed by the Audft Committee and taiken 
on record In the meet:in1 of BoArd of Oirecton held on February 13, 2023 and also reviewed by Slltutory Auditors. 

The un1.udited Consolldited financial results relates to Arrow Greentech limited, the holdfna company, its subsfdfaries AmftN Green Technologies (UK) Lfm1ted, Incorporated In 
UK, step down subsldf11y Adv>nc• IP Technol01les Limited (Incorporated In UK) ind Adv>nce Secure Products B. V., (Incorporated In Nethartands), Amffl secure TechnolOIY 
Prtva.te Umfted, Avery Phannaceuticals Prf~te Limited and LQ Arrow Security Products (India) PriVilte limited (the holding company and its subsidiaries together referred to IS 
·the Grouf) and its associates SP NTOW Bio Polymer Products Private limited and Sphere Bio Polymer Private Limited. Butler ind Company LLP, UK have reviewed unaudited 
financials results of UK Subsidiuy compiny lncludina its step down subsidiary Advance IP Technologies Lfmlted. 

There was 1nd~nce of fire 1.t one of the unit fn f1ctory of the Holding Company loc1ted 1t Ankleshwar on October JO, 2019 fn which certafn property, pl1nt and equipment 
and inYent:orin wiere dam1ged and destroyed. The Holding Company had duly flied its insurance claim. Pending finalisation of fnsurance claim, the Holding Company had 
written off inventories and written down the value of property, plant and equipment of Rs. 29,539 thousand and Rs. 34,856 thousand, respectively and recognised an fnsurince 
Nim of Rs. 61 , thousi.nd. The Holding Company had recefved insurance cl1fm amount of Rs. 36,343 thousand on February 11, 2022 ind Rs. 1,200 thOUS1nd towards S1lvage 
value of matfflals. Consequently, Rs. thousand WJ.s pending to be recefved from the insurance company as on March 31, 2022, out of which the Holding Company has 
A«ept:e<I loss of claim of Rs. thousand and written off the same in the books of account on March 31, 2022. The Holding Company had made 1pplfcatfon with insurance 
company on March 18, 2022 for considering the biilance cl1im of Rs. 14,161 thousand, which was ex-parte rejected by the insurance company on April 29, 2022. The Holding 
Company MS re·lodeed the claim with insurance company on M.y 6, 2022, hearing of which 1s under progress. The Holding Company is confident of recovery of the bal1nce 
claim of Rs. thousind. However, on prudence bisis, provision of Rs. 7,084 thousand has been made. 

The ConsoUdat:e<I Segment Results Is atUched herewith as per "Annexure A". 

Previous quarter/ period/ year Items ire regrouped or reclassified in line with the current quarter/ period presentation, if any. 

For and on beh•lf of Boord 
Arra# Greentech Limited 

;Jlflt!~ 
DIN : 00~1068 
Place : /,1/.mb.ll 
Date : Febnwy 13, 2023 
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ARROW 
GREENTECH LTD. 

Annexure A: Segmental Reporting 

Nine Month Ended (1' In Year Ended 
Quarter Ended (" fn '000) '000) (" fn ·oooJ 

S.No. \ 
December September December December 31, December March 31, Particulars 31, 2022 30, 2022 31, 2021 2022 31, 2021 2022 (Audited) 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
I Segment Revenue 

Green Products 85,382 1,06,419 67,501 2,68, 197 1,65,249 2,07,422 
Hightech Products 2,25 ,289 69 ,134 54 3,38, 104 1,26,613 1,29,302 

Total Segment Revenue 3,10,670 1,75,554 67,556 6,06,301 2,91,862 3,36,724 

II Segment Result 
Green Products 15,798 (3,147) (8,110) 509 5,798 (10,496) 
Hightech Products 71,391 10,350 (17,149) 63,225 (11 ,645) (40,176) 

Total Segment Result 87,189 7,204 (25,259) 63 ,734 (5,847) (50,671) 

Unallcated corporate income net of unallocated expenses (23,720) (12,719) (16,567) (52,398) (40,945) (52,812) 
Profit/(Loss) before interest and taxation 63,469 (5,515) (41,825) 11 ,336 (46,792) (1,03,483) 
Interest expenses 2,191 2,618 1,549 7,702 4,979 6,553 
Profit/(Loss) before exceptional items and share of loss 61,278 (8,133) (43,375) 3,634 (51 ,771) (1,10,036) 
Share in Profit/(Loss) in joint venture/ associates 
Profit/(Loss) before exceptional items and tax 61 ,278 (8,133) (43,375) 3,634 (51 ,771) (1,10,036) 

Exceptional items 
Profit/(Loss) before tax 61 ,278 (8,133) (43,375) 3,634 (51,771) (1,10,036) 

Current Tax(including for earlier years) 14,004 78 14,932 6,877 7,032 
Deferred Tax 10,953 (11,691) (2 ,292) (5,750) (9,261) (24,435) 

Profit/(Loss) after tax 36,321 3,558 (41,161) (5,548) (49,387) (92,633) 
Other Comprehensive Income 13,961 (12,718) 1,709 (7,844) (1 ,264) (3 ,286) 
Net Comprehensive Income 50,282 (9,160) (39,452) (13,392) (50,651) (95,919) 

Ill Segment Assets 
Green Products 1,39,469 1,33,700 1,92,853 1,39,469 1,92,853 1,27,055 
Hightech Products 5,79,312 4,85, 194 2,95,528 5,79,312 2,95,528 3,27,972 
Total Segment Assets 7,18,781 6, 18,893 4,88,381 i', 18,781 4,88,381 4,55,027 
Unallocated Corporate Assets 3,69,633 3,25,951 4,58,345 3,69,633 4,58,345 4,31 ,501 
Total Assets 10,88,414 9,44,844 9,46,726 10,88,414 9,46,726 8,86,528 

IV Segment Liabilities 
Green Products 34,959 32,450 42,574 34,959 42,574 30,239 
Hightech Products 1,20,821 93,474 19,093 1,20,821 19,093 19,813 
Total Segment Liabilities 1,55,780 1,.25,924 61,667 1,55 ,780 61 ,667 50,052 
Unallocated Corporate Liabilities 64,726 1,14,642 71,839 64,726 71,839 68,524 
Total Liabilities 2,20,506 2,40,566 1,33,506 2,20,506 1,33,506 1,18,576 

Green Products 1,04,510 1,01,250 1,50,279 1,04,510 1,50,279 96,816 
Hightech Products 4,58,491 3,91,719 2,76,435 4,58 ,491 2,76,435 3,08, 159 
Unallocated 3,04,907 2,11 ,309 3,86,506 3,04,907 3,86,506 3,62,977 

Note: Green Products include Water Soluble Films, Bio-Compostable Products and other Green Products and Hightech Products include Ant i-Counterfeit 
Products, IPRs and other Hightech Products. 

"~.ru~ ,1~}t t-:P,,:: - 1,-;--
~-('~.;, 

~'DAcco'J:, -~ 
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HARIBHAKTI & CO. LLP 
Chartered Acco untants 

Independent Auditor's Review Report on quarterly Unaudited Consolidated Financial Results of Arrow 

Greentech Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015 

To The Board of Directors 

Arrow Greentech Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Arrow 

Greentech Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together 

referred to as "the Group"), and its share of the net profit after tax and total comprehensive income 

of its associates for the quarter ended December 31, 2022 and for the period from April 01, 2022 to 

December 31, 2022 ("the Statement") ("the Statement"), being submitted by the Parent 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 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 Indian Accounting Standard 34 "Interim Financial Reporting" 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 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. This standard requires that we plan 

and perform the review to o_btain moderate assurance as to whether the Statement is free of material 

misstatement. A review is limited primarily to inquiries of the Parent personnel and analytical 

procedures applied to financial data and thus provide less assurance than an audit. We have not 

performed an audit and 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. 

Har lbhaktl & Co. LLP, Chartered Accountants Regn. No. AAC· 3768, a limited liability partnership registered In India (converted on 17th June, 2014 
from firm Haribhaktl & Co. FRN: 103 523Wj 
Registered office: 705, Leela Business Park, Andherl-Kurla Road, Andherl (El, Mumbai - 400 059, India. Tel :•91 22 6672 9999 Fax:•91 22 6672 9777 
Other off ices: Ahmedabad, Bengaluru, Chennal, Kolkata, New Delhi. 



HARIBHAKTI & CO. LLP 
Chartered Accountants 

4. The Statement includes the results of the following entities: 
Sr. No. Name of the Entity Relationship 

1. Arrow Greentech Limited Parent 

2. Arrow Secure Technology Private Limited Subsidiary Company 

3. Arrow Green Technologies (UK) Limited Subsidiary Company 

4. Avery Pharmaceuticals Private Limited Subsidiary Company 

5. LQ Arrow Security Products (India) Private Limited Subsidiary Company 

6. Advance Secure Products B. V. Step down Subsidiary 

7. Advance IP Technologies Limited Step down Subsidiary 

8. Sphere Bio Polymer Private Limited Associate Company 

9. SP Arrow Bio Polymer Products Private Limited Associate Company 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and based 

on the consideration of the review reports of the other auditors referred to in paragraph 7 below, 

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. 

6. We draw attention to Note 3 to the accompanying Statement regarding non provision for fire insurance 

claim by the Parent Company of Rs. 7,077 thousands (net) , being rejected by Insurance Company. The 

Parent Company has filed application with insurance company for claiming balance insurance claim . 

Pending disposal of application filed with insurance company, the Parent management is hopeful of 

realisation of balance claim amount and no further provision is considered necessary in this regard. Our 

opinion is not modified in respect of this matter. 
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7 · We did not review the interim financial results of three subsidiaries (including one step down 

subsidiary) included in the unaudited consolidated financial results, whose interim financial results 

reflect total revenue of Rs. 334. 92 thousand and Rs. 37,070.92 thousand, total net loss after tax of Rs. 

28,632.25 thousand and Rs. 39,340.25 thousand, total comprehensive loss of Rs. 28,632.25 thousand 

and Rs. 39,340.25 thousand for the quarter ended December 31, 2022 and for the period from April 01, 

2022 to December 31, 2022, respectively, as considered in the unaudited consolidated financial results, 

as considered in the unaudited consolidated financial results. These interim financial results have been 

reviewed by other auditors whose reports have been furnished to us by the Management and our report 

on the Statement, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries, is based solely on the reports of the other auditors and the procedures performed by us as 

stated in paragraph 3 above. 

Certain of these subsidiaries (including one step down subsidiary) are located outside India whose 

financial results have been prepared in accordance with accounting principles generally accepted in 

their respective countries and which have been reviewed by other auditor under generally accepted 

auditing standards applicable in their respective countries. The Parent's management has converted 

the financial results of such subsidiaries located outside India from accounting principles generally 

accepted in their respective countries to accounting principles generally accepted in India. We have 

reviewed these conversion adjustments made by the Parent's management. Our report in so far as it 

relates to the balances and affairs of such subsidiaries located outside India is based on the report of 

other auditor and the conversion adjustments prepared by the management of the Parent and reviewed 

by us. 

Our report on the Statement is not modified in respect of the above matter. 
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8. The unaudited consolidated financial results includes the interim financial results of three subsidiaries 

(including one step down subsidiary) which have not been reviewed by their auditors, whose interim 

financial results reflect total revenue of Rs . Nil and Rs. Nil, total net profit after tax of Rs. 13. 99 

Thousand and Rs. 18. 99 Thousand and total comprehensive income of Rs. 13. 99 Thousand and Rs. 18. 99 

Thousand for the quarter ended December 31, 2022 and for the period April 01, 2022 to December 31, 

2022 respectively, and cash inflow (net) of Rs. 141.62 Thousand for the period from April 01, 2022 to 

December 31, 2022, as considered in the unaudited consolidated financial results. The unaudited 

consolidated financial results also includes the Group's share of net profit after tax of Rs. Nil and Rs. 

Nil and total comprehensive income of Rs. Nil and Rs. Nil for the quarter and for the period April 01, 

2022 to December 31, 2022, respectively, as considered in the unaudited consolidated financial results, 

in respect of two associates, based on their interim financial results which have not been reviewed by 

their auditors. According to the information and explanations given to us by the Management, these 

interim financial results are not material to th_e Group including its associates. 

Our report on the Statement is not modified in respect of the above matter. 

For Haribhakti ft Co. LLP 

Chartered Accountants 

ICAI Firm Registration No.103523W /W100048 

SnehalShah 

Partner 

Membership No.: 048539 

UDIN: 2 3 O_'-t g 5 3 9 B &t. y HT u 2 g I 5' 
Place: Mumbai 

Date: February 13, 202.3 
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