P A, & ASSOCIATES A

CHARTERED ACCOUNTANTS G

Review Report

To

The Board of Directors
ARSS Infraslructure Projects Limited

1. We have reviewed lhe accompanying statement of unaudited financial resulis of ARSS Infrastructure
Projects Limited for the quarter ended 30" September, 2012 except for the disclosures regarding ‘Public
Sharenolding' and 'Prometer and Promater Group Sharehalding' which have been traced from disclosures
made by the management and have nol been audited by us. This statement is the responsibility of the
Company's Management and has baen approved by the Board of Directors.  Cur responsibility is 1o issue a
repod an these financial statements based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2400,
Engagements to Rewiew Financial Statements issued by the Instituie of Charered Accountants of India,
This sizndard requires that we plan and parform ine raview 1o obtain moderate assurznce as to whelher the
financial statements are free of material misstatement. A review is limited primarily to inquires of company
perscnnel and an analytical procedure applied io financial data and thus orovidas less assurance than an
audil, We have not parformed an audit and zccordingly, we do not express an audit apinion.

38 Inferest on delayed payment of stafulory dues has nof been pravided far, effect of which an the francial
statements has also not been ascertained.

Bl No oprowsion has been made against peformance Bank Guarantess invoked amaunting o
s 4547 Crares against the company and disputed by if.

4. Based on our review conducted as above and subyect fo para- 3 above, nothing has come to our aitention
that causes us 1o believe lhat the accompanying statement of unaudited financial resulls prepared in
accorcarce with applicable accounting standards and other recognised accounting practices and policies
has not disclosed he information required to be disclosed in terms of Clause 41 of the Listing Agreement

including
For P. A & Associates
Chartered Accourfants
Firm Ragn. M oE
[CA. B.N. Dash]
Bhubaneswar £ RO Pariner
The 10" day of November, 2012 S G . Mo-0B21432
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