P A. & ASSOCIATES

CHARTERED ACCOUNTANTS

Review Report
To

The Board of Directors
ARSS Infrastructure Projects Limited

1. We have reviewed the accompanying statement of unaudited financial results of ARSS Infrastruciure
Frojects Limited for the quarer ended 30" June, 2013 except for the disclosures regarding 'Public
Shareholding' and 'Fromaoter and Promaoter Group Shareholding' which have been traced from disclosures
made by the management and have not been audited by us. This statement is the responsibility of the
Company's Management and has bean approved by the Board of Direciors. Our responsibility is to issue a
repon on these financial statements based on our review,

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2400,
Engagements to Review Financial Statements issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and petform the review to obtain moderate assurance as to whather the
financial statements are frea of matenial misstatement, A review is 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.

3 a I absence of detailed working papers on physical venification of inventories, discrepancies, if any,
hetween book and physical inventories could nof be ascerfained including effect of tha same in the
financial statements of the company.

b. Inferast on defaysd payment of sfatutory dues has not been provided for, which has neither bsen
guantified nor the effect of the same on the financial stafements has beeh ascartained.

¢ Mo provision has been made against parformance Bank Guaranfees invoked amaunfing fo Rs. 91.87
Crares agains! the company and dispulfed by it

d. Mo prowsion has been made against sundry deblors amounting to Rs. 49129 Crores dispuled by the
partics and referrad for arbiftration.

4. Based on our review conducied as above and subject fo para- 3 abiove, nothing has come to our attention
that causas us to belisve that the accompanying statement of unaudited financial results praparsd in
accordance with applicable accounting standards and other recognised accounting practices and policies
nas not disclosed the information required o be disclosed in terms of Clause 41 of the Listing Agreement

including
For P. A& Associates
Chartered Accountants
Firm Regn, MOw#43085E
[CA. 8. N. Dash]
Bhubaneswar e AC Fariner
The 10" day of August, 2013 _ i Mo-D62142

20, Goving Vinar, Bamikhal, Bhubaneswar 751 010 w Tet <91 674 257 1744/ 1065 = Fax: 481 674 2570462 » Emall passsocatesbbsr@amailcom
SAMBALPUR. +91 663 240 0722 &« ROURKELA +91 861 240 0722 w CUTTACK 491 71 249 47%(



