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Sub: Outcome of the Meeting of the Board of Directors held on 21.08.2021 -Regulation 

,n,-:n �nrl 42 of the Securities and Exchanee Board of India (Listing Obligations and 
Disclosure Requirements) Regulation, 2015 

Dear Sir/ Madam, 

Please be informed that the Board of Directors of the company, at its meeting held on today i.e. 
on Saturday, 21 st August 2021. has inter-alia: 

l. Considered and approved the Audited Standalone and Consolidated Financial Results uf
the Company for the qua1ter and financial year ended on 31st March, 2021. in the
specified format along-with the Audit Report of the: S1;:it11tory Auditors thereon. pursuant
lu llic: JJiuvi�iun5 ofRcgulntion 33 of the SEBI (LODR) R1;;�ubtion, 2015.

Pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016 dated 2i11 May, 2016, the
company hereby declares that the Statutory Auditors, Mis. ARMS & Associates.
Chartered Accountants, have issued the Audit Reports on the Standalone and
Consolidated Financial Results of the Company for the financial year ended on 31st 

March. 2021 with modified opinion.

The copy of Audited Standalone and Consolidated Financial Results of the company for
the financial year ended 31st March 2021, in the specified format along with the Auditors'
Repo1t thereon and the statement on impact of Audit Qualification is enclosed.

2. Approved the Director's Report for the Financial Year 2020-21 along with its annexure
Corporate Governance Report, Management and Analysis Report, A OC-1 & 2 etc.

3. Approved the notice of the Annual General Meeting along-with, e-voting & other forms.
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4. Fixed the date, time and place for the ensuing Annual General Meeting i.e. Wednesday, 
29" September, 2021 at 11.00 AM through video conferencing (‘VC’)/ other audio visual 
means (‘OAVM)’) at registered of the company, in conformity with the regulatory 
provisions and circulars issued by the Ministry of Corporate Affairs, Government of 
India. A copy of the notice convening the said AGM will be sent in due course. 

5. The cut-off/ record date for taking ben-pos, for the purpose’ of e-voting was decided and 
fixed on 22™ September, 2021 (Wednesday) and The remote e-voting period will 
commence on Sunday, 26" September, 2021 (9:00 am) and ends on Tuesday, 28" 
September, 2021 (5:00 pm) 

6. The Register of Members and the Share Transfer Books of the Company will remain 
closed from Wednesday, 22™ September, 2021 to Wednesday, 29" September, 2021 
(both days inclusive) for the purpose of the Annual General Meeting of the Company. 

7. Noting of Secretarial Audit report for the Financial year 2020-21 conducted by M/s 
Sunita Jyotirmoy & Associates, Company Secretaries, Bhubaneswar. 

8. Appointment of M/s Sunita Jyotirmoy & Associates, Company Secretaries, Bhubaneswar 
as scrutinizer for conducting e-voting and Pol] exercise in a transparent manner for the 
purpose of AGM. Brief profile of M/s Sunita Jyotirmoy & Associates is attached 
herewith. 

9. Appointment of M/s Sunita Jyotirmoy & Associates, as Secretarial Auditors of the 
Company for the financial year 2021-22. 4 

10. Appointment of M/s. PR & Associates, as Internal Auditors of the Company for the 
financial year 2021-22. Brief profile of M/s. PR & Associates is attached herewith 

11. Appointment of M/s. Asutosh & Associates, as Cost Auditors of the Company for the 
financial year 2021-22. Brief profile of M/s. Asutosh & Associates is attached herewith 

The meeting commenced at 1200 Hours and concluded at 1700 Hours. 

The same is for your kind information and record. 

Thanking You, 

For ARSS Infrastructure Projects Limited 

( : Nau 

Prakash Chhajer 

Company Secreta 
Compliance Officer 
F-8473 

  

Encl: as above 
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Independent Auditor's Report On Audit of Annual Standalone Ind AS Financial 
Results of ARSS Infrastructure Projects limited Pursuant to the Regulation 33 or 
the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended. 

To, 

The Board of Directors, 

ARSS Infrastructure Projects Limited 
Plot No ·38, Sector-A,Zone-D, 
Mancheswar Industrial Estate, 
Bh ubaneswar, 
Odisha-751010 

Qualified Opinion 

1. We have audited the accompanying standalone financial statements of ARSS 
Infrastructure Projects Limited (hereinafter referred to as the "Company"), for the year 
ended March 31st, 2021 and the standalone statement of assets and liabilities and statement 
of cash flows as at and for the year ended on that date, attached herewith, being submitted 
by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligation 
and Disclosure Requirements)Regulations, 2015 as amended (' Listing Regulations·) 

In our opinion and to the best -of our information and according to the explanations 
given to us, except for the effects of the matter referred in the Basis for Qualified 
Opinion paragraph 2 below, the aforesaid standalone financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the 
Listing Regulations in this regard; and 

b. give a true and fair view in conformity with the recognition and 
measurement principles laid down in the applicable Indian Accounting 
Standards prescribed under Section 133 of the Act 2013(the Act) and other 
accounting principles generally accepted in India, of the net loss and other 
comprehensive income and other financial information of the company for 
the year ended March 31st, 2021 , the standalone statement of assets and 



liabilities and the standalone statement or cash flows as at and for th~ y r 
ended on that date. 

Basis for Qualified Opinion 

2. a) I~ absence of relevant records, Contract-Wise surplus/loss has neither been 
ascertained nor recognized in compliance with IND AS-115 'Revenue from contr ct 
with customers'. 

b) The company has overdue accumulated secured debts amounting to • 1613.03 
Crores out of which ' 121.03 Crores subject to interest reconcil fation from 01 .10.2018 
and • 1492.00 Crores subject to reconciliation of interest thereon from 01 .07.2016. 
Banks have classified the accounts as NPA. No fnterest has been charged on these 
secured debts to the Profit & Loss account resulting in understatement of loss to that 
extent and understatement of liability. Secured lenders have served notices on 
various dates under section 13(2) of Securitisation and Reconstruction of financial 
Assets and Enforcement of Security Interest Act, 2002 for recovery of their dues, 
Various Secured Lenders have moved to National Company Law Tribunal towards their 
recovery of dues under Insolvency & Bankruptcy Code, and their application is still 

pending for acceptance at NCL T Level. 

c) Bank statements of Various Accounts have not been provided to us due to same 
has been classified as Non-Performing Assets by Respective Banks. So we are unable to 
ascertain balances and transaction with these banks. 

d) Provision for Employee Terminal Benefits has not been created. There is non
determination of Employee Terminal Benefits on actuarial basis as per Accounting 
Statndard-15. In the absence of the same, the impact thereof on the profit and 
liabilities of the Company cannot be ascertained. 

We conducted our audit in accordance with Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules there under, and 
we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the !CAi 's Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our qualified 
opinion. 



Key Audit Matters 

Key audit matters are those matt h . 
. T . ers t at, m our professional judgment, were or most 

signi icance m our audit of the financial statements of the current period. These 
matters we~e addressed in the context of our audit of the financial statements as a 
whole and m forming our · · h . 

' op1mon t ereon, and we do not provide a separate opm1on 
on . t~ese m~tters. In addition to the matter described in the Basis for Qualified 
Opinion section, we have determined the matters described below to be the key audit 
matters to be communicated in our report. 

Key Audit Matter: 

1. Cla~rn receivable amounting 
to 133034 Lakhs is under 
dispute/ arbitration. Sarne 
are subject to the outcome 
of arbitration and/or 
reconciliation proceedings 
arising out of various 
contractual obligations. 
Recognition and 
measurement of the same is 
based on management 
evaluation. [Refer note to 
Note 9: Other Financial 
Assets] 

How our audit addressed the key audit 
matter: 

► Evaluate the reasonableness of 
management's assessment and 
judgement considering the relevant 
sector and industry specific phenomenon. 

► Assessed the individual project wise and 
case wise outstanding claim receivable. 

► Discussed the status of significant 
arbitration claims with the Company's in 
house legal counsel and other sen_ior 
management personnel and assessing 
their responses. 

► Verified documentation of claim 
receivable under arbitration. 

► Checked the arithmetical accuracy of the 
essential calculations of the management 
estimate and judgement. 

► Reviewed the adequacy of disclosures 
made in the financial statements with 
this regards. 

► Based on the above procedures 
performed by us, we considered the 
management's assessment of 
recoverability of claims receivable to be 
reasonable. 



Information other than the Standalone Financial Statements and Auditor's Report 
Thereon 

The Co~pany's Board of Directors is responsible for the preparatfon of the other 
information. The other information comprises the information included in the 
Company's Annual Report, but does not include the financial statements and our 
auditors' report thereon. 

Our opinion on the standalone financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibflity 
is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the standalone financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be 
materially misstated. 

If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these standalone financial 
statements that give a true and fair view of the state of affairs (financial position), 

· profit or loss (financial performance including other comprehensive income), changes 
in equity and cash flows of the Company in accordance with the accounting principles 
generally accepted in India, including the Ind AS specified under Section 133 of the 
Act. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding · of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters 



related to going concern and u · th • 
. . sing e going concern basis of accounting unless 

management either intends to liquidate the Company or to cease operations or has 
no realistic alternative but to do so. ' 

That ~oard of Directors are also responsible for overseeing the Company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted fn 
accordance with Standards on Auditing will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial 
statements. 

As part of an audit in accordance with Standards on Auditing, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We 
also: 

I) Identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that 
issufficientand appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internalcontrol. 

II) Obtain an understanding of internal financial controls relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances. 
Under section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of 
suchcontrols. 

Ill) Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by management. 

IV) Conclude on the appropriateness of management's use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
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uncertainty exists related to events or conditions that may cast significant 
doubt on the Compa ' ab·1· . ny s 1 1ty to continue as a going concern. If we conclude 
tha~ a , matenal uncertainty exists, we are required to draw attention in our 
auditors report to the related disclosures in the Financial Statementsor. ff such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may causethe Company to cease to continue as a 
going concern. 

V) Evaluate the overall presentation, structure and content of the Financial 
Statements, including the disclosures, and whether the Financial Statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the financial statements may be influenced. We 
consider quantitative materiality and qualitative factors in (i) planning the scope of 
our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the financial statements. 

· We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant 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 safeguards. 

From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the financial statements 
of the current period and are therefore the key audit matters. We describe these 
matters in our auditor's report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 



3. The figures for the quarter ended March 31. 2021 and the corresponding quarter 
ended in the previous year as reported In the standalone financial results are the 
balancing figures between audited figures In respect of the full financial year and the 
published year to date figures upto the end of the third quarter of the current a

nd 

r previous financial year respectively. Also. the figures up to the end of the thi
rd 

quarter had only been reviewed and not subjected to audit. 

4. The standalone annual financial results dealt with by this report has been prepare~ 
for the express purpose of filing with stock exchanges. These results are based on an 
should be read with the audited standalone financial statements of the Company fa~ 
the year ended March 31, 2021 on which we issued a Qualified Opinion vide our repor 

dated 21-08-2021. 

For ARMS ft ASSOCIATES. 
Chartered Accountants 
FRN:-013019N 

CA Manoj K 
Proprietor 
M.No:- 089677 
UDIN- 210896 77 AAAACY841 S 

Date : 21-08-2021 
Place : Bhubaneswar 
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Independent Auditor's Report On Audit of Annual Consolidated Ind AS Financial
Results of ARSS Infrastructure Projects Limited Pursuant to the Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended. 

To, 

The Board of Directors, 

ARSS Infrastructure Projects Limited 
Plot No -38, Sector-A,Zone-D, 
Mancheswar Industrial Estate, 
Bhubaneswar, 
Odisha-751010 

Qualified Opinion 

1. We have audited the accompanying consolidated financial statements of ARSS
Infrastructure Projects Limited (hereinafter referred to as the "the Holding
Company"), and its subsidiaries ( the Holding Company and its subsidiaries
together referred to as "the Group"), its associates and jointly controlled
entities, which comprise the consolidated Balance Sheet as at March 31st,
2021, and the Consolidated statement of assets and liabilities and statement of cash
flows as at and for the year ended on that date, attached herewith, being submitted
by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements)Regulations, 2015 as amended (' Listing
Regulations· )

In our opinion and to the best of our information and according to the explanations 
given to us, except for the effects of the matter referred to in Basis for Qualified 
Opinion paragraph 5 below and based on the consideration of reports of other 
auditors on separate audited financial statements of such subsidiary and joint 
ventures as were audited by other auditors, the aforesaid consolidated financial 
results: 

a. are presented in accordance with the requirements of Regulation 33 of the
Listing Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and
measurement principles laid down in the applicable Indian Accounting
Standards prescribed under Section 133 of the Act 2013(the Act) and other
accounting principles generally accepted in India, of the net loss and other
comprehensive income and other financial information of the company for
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t.he .Y~~r ended March 31st, 2021, the consolidated statement of assets and 
l1ab1l1t1es and the consolidated statement of cash flows as at and for the 
year ended on that date. 

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 f n Indian 

Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 201 3

1 
and other accounting principles 

generally accepted in India. Our responsibility is to express a conclusion on the 

Statement based on our audit. 

3. We conducted our audit of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Financial Information Performed by 
the Independent Auditor of the Entity", issued by the Institute of Chartered 
Accountants of India. A review of interim financial information consists of 
making inquiries, primarily of persons 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 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. The Statement includes the results of the following entities 

Name of E ntity 

ARSS Damo 
ARSS Deve 
Atlanta-AR 
ARSS-SCPL 
ARSS LGPL 
ARSS BDPL 
ARSS Thak 
ARSS SNKI 
ARSS Royal 

hHirapur Tolls Private Limited 
lopersLim~ 
SS JV 
JV 
JV 
. JV ---ur JV 
JV 
JV 

Nature 

Subsidary 
Associate 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture-

>--

Joint Vent~ 



.. 

Entities not included into Consolidated R lts esu . 

ARSS-SIPS JV 
Joint Venture 

ARSS-BMS JV 
Joint Venture 

ARSS TechnocomPriyashiAashi JV Joint Venture 

5. Basis for Qualified Opinion 

a) In ~bsence of relevant records, Contract-wise surplus/loss has neither been 
ascertained nor recognized in compliance with Ind AS-115 'Revenue from contract 
with customers'. 

b) The company has overdue accumulated secured debts amounting to · 1613 · 03 
Crores out of which · 121.03 Crores subject to interest reconciliation from 01.10.2018 
and · 1492.00Crores subject to reconciliation of interest thereon from 01.07.2016. 
Banks have classified the accounts as NPA. No interest has been charged on these 
secured debts to the Profit & Loss account resulting in understatement of loss to that 
extent and understatement of liability. Secured lenders have served notices on 
various dates under section 13(2) of Securitisation and Reconstruction of Financial 
Assets and Enforcement of Security Interest Act, 2002 for recovery of their dues, 
Various Secured Lenders have moved to National Company Law Tribunal towards their 
recovery of dues under Insolvency & Bankruptcy Code, and their application is still 
pending for acceptance at NCL T Level. 

c) Bank statements of Various Accounts has not been provided to us due to same 
has been classified as Non-Performing Assets by Respective Banks. So we are unable to 
ascertain balances and transaction with these banks. 

d) In the absence of audited books of accounts of ARSS-SIPS JV, ARSS 
TechnocomPriyashiAashi JV and ARSS-BMS JV, financial data from these entity have 
not been included in consolidation of financial statement. 

e) In case of M/s. ARSS Damoh-Hirapur Tolls Pvt. Ltd; wherein, status of rights and 
title on the Capital work-in-progress valued at 68.16 Crores has neither been 
ascertained nor the effect of the same has been accounted for in the financial 
statements. 

f) In case of M/s. ARSS Damoh-Hirapur Tolls Pvt. Ltd; wherein, in absence of 
details of physical verification of Capital Work in Progress, discrepancies, if any, 
between book and physical balance could not be ascertained including effect of the 
same in the financial statements . 
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g) Provision for Employee Terminal Benefits has not been created. There is non· 

determinat ion of Employee Terminal Benefits on actuarial basis as per Accounting 

Statndard-15. In the absence of the same, the impact thereof on the profit and 
liabilit ies of the Company cannot be ascertained. 

We conducted our audit m accordance with Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those 

Standards are further described in the Auditor's Responsibilities for the Audit of the 
consolidated Financial Statements section of our report. We are independent of the 

group, its associates and jointly controlled entities in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of theconsolidated financial 
statements under the provisions of the Act and the Rules there under, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and 
the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our qualified opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These 
matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. In addition to the matter described in the Basis for Qualified 
Opinion section, we have determined the matters described below to be the key audit 
matters to be communicated in our report. 

Key Audit Matter: 

1. Claim receivable amounting 
to · 133034Lakhs is under 
dispute/ arbitration. Same 
are subj ect to the outcome 
of arbitration and/ or 
reconciliation proceedings 
arising out of various 
contractuill obligations. 
Recognition and 
measurement of the same is 
based on management 
evaluat ion. [Ref er note to 
Note 9: Other Financial 
Assets) 

How our audit addressed the key audit 
matter: 

► Evaluate the reasonableness of 
management's assessment and 
judgement considering the relevant 
sector and industry specific phenomenon. 

► Assessed the individual project wise and 
case wise outstanding claim receivable. 

► Discussed the status of significant 
arbitration claims with the Company's in 
house legal councel and other senior 
management personnel and assessing 
their responses. 

,, Verified documentation of claim 
receivable under arbitration. 

,, Checked the arithmetical accuracy of the 
essential calculations of the management 
estimate and judgement. 

,, Reviewed the adequacy of disclosures 



made in the financial statements with 
this regards. 

,. Based on the above procedures 
performed by us. we considered the 
management's assessment of 
recoverability or claims receivable to be 
reasonable. 

Information Other than the Consolidated Financial Statements and Auditor's 
Report Thereon 

The Company's Board of Directors is responsible for the preparation or the 0ther 
information. The other information comprises the information included in the 
Company's Annual Report, but does not include the financial statements and our 
auditors' report thereon. 

Our opinion on the consolidated financial statements does not cover the 0ther 
information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our 
responsibility is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained during the course of our audit or otherwise 

appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these consolidated financial 
statements that give a true and fair view of the state of affairs, consolidated financial 
position, consolidated profit or loss, consolidated financial performance including 
consolidated other comprehensive income, consolidated changes in equity and 
consolidated cash flows of the group in accordance with the accounting principles 
generally accepted in India, including the Ind AS specified under Section 133 of the 
Act. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
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acY and completeness of the a . 
.,cc~ntation of the consolidated :cou~ting records, relevant to the preparation and 
pres f . . financial statements that give a true and fair view 
and are free rom material misstatement whether d t ' d , ue o ,rau or error. 

In preparing the ~onsolidated financial statements the respective board of directors 
of the company included tn th ' . . • . . . e group are responsible for assessing the Company s 
ab1l1ty to continue as a going d' - • . n . concern, 1sclosrng, as applicable, matters related to 
g~mg c~ cern and using the going concern baSJS of accounting unless management 
either intends to liquidate the group or to cease operations or has no realfstlc 
alternative but to do so. ' 

Those respective Board of Directors are also responsible for overseeing the Financial 
reporting process of the group. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated 
financial statements. 

As part of an audit in accordance with Standards on Auditing, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We 
also: 

I) Identify and assess the risks of material misstatement of the consolidated 
financial statements, whether 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 detecting a 
material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

II) Obtain an understanding of internal financial controls relevant to the audit inorder 
to design audit procedures that are appropriate in the circumstances. Under 
section 143(3)(i) of the Act, we are also responsible for expressing our opinion on 
whether the Company and its subsidiary which are incorporated in lndiahas 
adequate internal financial controls with reference to financial statements in 
place and the operating effectiveness of suchcontrols. 

-



110 Evaluate the appropriateness of accountin . . 
of accounting estimates and relat d d. g pohaes used and the reasonableness 

e isclosures made bymanagement. 

IV) Conclude on the appropriatene f 
of accounting and based ss o m~nag~ment's use of the going concern basis 
uncertainty exist ' 

1 
on theaud,t eVJdence obtained, whether a material 

doubt on the ro~ re ~-ted to ev~nts or conditions that may cast significant 
. g pabihty to continue as a going concern. If we conclude that a 

matenal uncertainty exists, we are required to draw attention in our auditor's 
report . to the related disclosures in theconsolidatedFinancial Statementsor, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor's report. However, 
fu~ure events or conditions may causethe groupto cease to continue as a 
gomgconcern. 

V) Evaluate the overall presentation, structure and content of the Financial 
Statements, including the disclosures, and whether the consolidated Financial 
Statements represent the underlying transactions and events in a manner that 
achieves fairpresentation. 

VI) Obtain sufficient appropriate audit evidence regarding the financial 
information of the entity or business activities of the Group to express an 
opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and performance of the audit of the financial 
statements of such entities included in the consolidated financial. 

Materiality is the magnitude of misstatements in the consolidated financial 
statements that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the consolidatedfinancial statements 
may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our work; and (ii) 
to evaluate the effect of any identified misstatements in theconsolidated financial 
statements. 

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independ~nce, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

• 



the matters communicated with those cha . 
fY""' matters that were of most sf •r· rged with gcn-emance, we determine 
,,ose gm 1cance f n the a d"t f he -·-• ' ments of the current period u I o l Cu11>Ulidatedfinancfal 

scat~ibe these matters in o d' and are therefore the key audit matters. WC! 
desc ur au 1tor's report u 1 1 1 . . 1 64,. 

bliC disclosure about th n ess aw or resu at10n prec U\l\:s 

d
putermine that a matt eh matter or when, in extremely rare cfrcumstanccs, we 
e er s ould not be com . ed . bee th 
dverse consequences of d . mumcat m our report ause e 

a . . omg so would reasonably be expected to outweigh the 
public interest benefits of such communication. 

6
· The Consolidated audited financial results includes the financial information of 

one s b 'd • 
. u si iary ARSS Damoh-Hirapur Tolls Private Limited which has been 

audited, whosefinancial information reflects total revenue of Rs Nil for the 
quarter ended March 31, 2021, the total profit after tax of Rs Nil for the 
quarter ended March 31, 2021 and total comprehensive income of Rs Nil for 
the quarter ended March 31,2021 as considered in the statement and 
Consolidated audited financial results also includes the financial information of 
one Associate ARSS Developers limited whose financial information reflects 
negative net worth of Rs238.81 lakhshence the Investment has already been 

valued at Rs NIL by the Management. 

The Consolidated audited financial results also include the group share of net 
profit after tax of Rs?0.66 lacs for the year ended March 31, 2021 as considered in 
the statement, in respect of Joint venture, the financial information of some 
these joint ventures are not audited by us and are based on the Financial 
Information furnished to us by the Company and our Conclusion is based solely on 
such financial information certified by the management of ~he Company. 
According to the information and explanation given to us by the Management, 
there financial information are not material to the Group. Our Conclusion on the 
statement is not modified in respect of our reliance on the financial information 
certified by the Management. 

7. The figures for the quarter ended March 31, 2021 and the corresponding 
quarter ended in the previous year as reported in the consolidated financial 
results are the balancing figures between audited figures in respect of the full 
financial year and the published year to date figures upto the end of the third 
quarter of the current and previous financial year respectively. Also, the 
figures up to the end of the third quarter had only been reviewed and not 
subjected to audit. 

• 



s. The consolidated annual financial results dealt with by this report has been 
Th results are prepared for the express purpose of filing with stock exchanges. ese . . l 

d . ed nual f inanc1a based on an should be read with the audited consolldat an 
h' h we issued a statements of the Company for the year ended March 31, 2021 on w 1c 

Qualified Opinion vide our report dated 21-08-2021. 

Date : 21-08-2021 
Place :Bhubaneswar 

















e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification: Nil

(ii) If management is unable to estimate the impact, reasons for the same:

For Qualification No-(a): During the work execution period there is escalation claim, revision 
of contact value, extension of completion period, etc due to which unpredictable variation in 
reliable estimation of revenue and cost. Also the allocation of combine Operating overhead, 
Head office overhead and Financial Cost is not possible due to combine use or high swapping 
of resources, size of the Contracts. Hence financial implication of the qualification is not 
4mmtifi11bl11, 

For Qualification No -(b): The Company has not provided interest on NPA accounts, Since the 
outstanding amount is not quantifiable and the company is in the process for one time 
settlement with the various banks and However the Bank of India declined the proposal and 
moved to NCLT but the case is not yet admitted. 

For Qualification No- (c): The account became NPA for both the cases therefore bank 
statements are not provided by the banks. The company is in the process for one time settlement 
with the banks. 

For Qualification No- (d): The accounts of the Ns are under the control of respective JV 
Partners i.e. Shyam Indus Power Solutions Pvt Ltd, BMS Projects and Mis. Technocom. The 
accounts of these Ns are yet to be finalized from their end. Hence financial implication for the 
JV is not quantifiable. However the accounting effect of the discrepancies, if any after the: 
finalization of its accounts will be given at current date. 

For Qualification No- (e): We have filed Arbitration claim before MPRDCL for rights on the 
title, the matter is subjudice. 

For Qualification No- (f): The work has been terminated since long and mater is subjudice and 
therefore it is difficult to do physical verification. 

For Qualification No- (g): We were unable to provide the gratuity provision during the year due 
lo uumu uuuvuidublo :Jituution nrisc for COVID 19 Pandemic. We arc in the proc�ss to proviJ1-
the mme in the firnt quarter of2021 22. 

(iii) Auditors' Comments on (i) or (ii) above:

As per our qualifications. 





SUNITA JYOTIRMOY & ASSOCIATES
GST No: 21ABBFS0077MIZ9, PAN: ABBFS0077M 

Office: Plot No-8, Opp. Pal Height, Ganagadhar Meher Nagar, Jayadev Vihar,  

Bhubaneswar-751013, Odisha, India 

Email: secretarial@sunitamohantyandassociates.com, Mob: 9437272604, 9437255625 

Sunita Mohanty and Associates is a firm of Company Secretaries established in the Year 

2001 having its office at Plot No-84, Near Central Bank of India, Rasulgarh, Bhubaneswar-751010, 
Odisha, India. The Firm is one of the oldest and renowned Company Secretary firms in Odisha. The 
prime object of the firm is to provide the best possible secretarial services since its inception. During 
the presence of long 20 years we have handles some major assignments like all types of company 
incorporation, shifting of registered office from one state to another, appearance before NCLT, 
Regional Director and other regulatory, Secretarial Audit, Corporate Merger and Acquisition, Change 
of name of the Company and corporate advisory services. 

Our Esteemed Partners 

CS Sunita Mohanty FCS: Founder of the Firm with an experience of over 20 Years in the field of 

corporate laws. Widely experienced in the field of corporate laws, Taxation, Credit Risk Management, 

Retail Stock Audit, BPO services, Employees Background Check Services. 

CS Jyotirmoy Mishra, FCS: Is a Partner of the Firm and has an experience of over 19 years. He 

offers specialized advice in all aspects of Company Law. His Core Strength is Corporate Legal 

Consultancy, Due Diligence. 

CS Nibedita Mahapatra, ACS: Is a partner of the firm and has thorough knowledge and experience 

on corporate law matters. She has expertise knowledge in setting up LLPs. She also has the 

knowledge & experience in compliance Management & audit, legal due diligence, drafting & vetting 

of various legal Agreements. 

CS Nilakantha Sama), FCS: Is a partner of the firm since 2014. Is a young and dynamic 

professional, having in depth knowledge in company law matters, Conversion of financial statement 

into XBRL modes. 

*************** 



Basic Information:

1. NAME OF THE FIRM  : 

2. REGD. NO. OF FIRM : 103892

3. DATE OF ESTABLISHMENT : 11th May 2015

4. CONSTITUTION OF FIRM : Partnership Firm

5. PAN NUMBER. : AASFP1427G

6. PROFESSION TYPE : Accounts, Audit, Taxation, Certification,
Corporate Laws, and Other Financial
Consultancy services provider.

7. NAME OF THE PARTNERS : 1. Priyadatta Rath (M.Com, LLB, ACMA)

2. Sumita Mukherjee (B.Com, ACMA)

8. ADDRESS OF THE FIRM  : Head Office:
Plot No 178/ 5538 & 5539,

Ground Floor, Chakeisihani
Near Mancheswar Industrial Estate,

Bhubaneswar 751010 (Odisha).
10. TELEPHONE/MOBILE NO. : 0674 2581086, Mob: 7894426099

11. E MAIL : info@prassociatesca.com
: pr.associatesbbsr@gmail.com

12. Web : www.prassociatesca.com



Profile of the Firm:

With is as an ultimate aspiration, PR & Associates vision is to

nurture a professional organization of repute which is competitive, dynamic and

focused team leader in the area of its operation, providing the best opportunity to

progress and grow to all those who are associated with it and also serving the best

interests of the clients. At the outset we introduce ourselves as a firm of cost

accountants having a good experience in the field of Audit and Accounts, Taxation &

management consultancy services. The firm was formed on 11th Day of May 2015

under the guidance of CMA Priyadatta Rath in Eastern Odisha, situated at

Bhubaneswar. It was converted to Partnership firm on 18th Day of January 2016

with admission of a new Partner CMA Sumita Mukherjee.

PR & Associates have been dedicated to provide a world class services to our

clients. Our aim is to establish a personal and long term relationship with each client

with a view to tailoring our services to their individual needs. We pride ourselves on

our ability to deal not only in a professional manner but also on a qualitative and

timely basis with any assignments, we undertake. We also have networking with

professional firms in other cities enabling us to provide services all over the country.

Besides that the firm has the support of a team of technical personnel to cater to

the need of various financial matters, especially in the matter of internal Audit,

Stock Audit, Concurrent Audit, Cost Audit, Tax Planning, revival of sick units, project

financing and loan syndication.










