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       Date:   14.02.2023  

Bombay Stock Exchange Limited,   
Phiroze Jeejeebhoy Towers              
1st Floor, Rotunda Building,               
Dalal Street,
Mumbai- 400 001   
BSE Scrip Code - 533163

National Stock Exchange of India Limited, 
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Sub: Submission of the Unaudited Standalone and Consolidated Financial Results for the 
Quarter  and Nine Months ended on 31st December, 2022 of ARSS Infrastructure Projects 
Limited which is currently undergoing Corporate Insolvency Resolution Process (CIRP) –
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulation, 2015  

Dear Sir/ Madam, 

This is in continuation to our letter dated February 8, 2023, As you are aware, ARSS 
Infrastructure Projects Limited (“the Company”) is currently undergoing Corporate Insolvency 
Resolution Process (“CIRP”) vide Hon’ble National Company Law Tribunal, Cuttack Bench 
order dated November 30, 2021 (“Order”), in terms of the provisions of Insolvency and 
Bankruptcy Code, 2016 (‘IBC’) and the regulations framed thereunder. 

Pursuant to the said order and the provisions of IBC, the powers of the Board of Directors have 
been suspended and such powers along with the responsibility for managing the affairs of the 
Company are vested in Mr. Uday Narayan Mitra, in the capacity of Resolution Professional 
(‘RP’). 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we wish to inform you 
that the Resolution Professional has today i.e. Tuesday, February 14, 2023, inter alia considered 
and taken on record the following matters: 

1. Considered and approved the Unaudited Standalone and Consolidated Financial Results
of the Company for the quarter and nine months ended on December 31, 2022, in the
specified format along-with the Limited Review Report of Statutory Auditor’s, pursuant
to the provisions of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulation, 2015.
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The copy of Unaudited Standalone and Consolidated Financial Results of the Company 
for the quarter and nine months ended on December 31, 2022, in the specified format 
along with the Limited Review Report of Statutory Auditor’s is enclosed.   

The result will be published in the Newspaper in terms of Regulation 47(1)(b) of the 
SEBI (LODR) Regulations, 2015 in due course and results shall also be placed on the 
website of the company. 

2. Pursuant to regulation 30 of SEBI (LODR) Regulation, 2015 and other applicable
regulations, the company is in receipt of communication from M/s. MAK & Co., Cost
Auditor (Mr. Arun Kumar Mohanty, Cost Auditor), tender his resignation due to his
preoccupation and work schedule and the same has been taken on record by the
Resolution Professional.

The meeting commenced at 1730 Hours and concluded at 1900 Hours.   

The same is for your kind information and record. 

Thanking you,  
Yours faithfully, 
 

For ARSS Infrastructure Projects Limited   
(Company under CIRP) 

(Prakash Chhajer) 
Company Secretary & Compliance Officer 
FCS-8473  
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Independent Auditor's Limited Review Report on the on-audited Standalone Financial 

Results of the Company for the Quarter Ended 31st December, 2022 Pursuant to the 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

To, 

The Resolution Professional 

In the matter of ARSS Infrastructure Projects Ltd. 

(CIN: - Ll4103OR2000PLC006230) 

Reg. No. IBBI/IP A-001/IP-P00793/2017-18/11360) 

1. We have reviewed the accompanying statement of un-audited Standalone Financial

Results of Mis ARSS INFRASTRUCTURE PROJECTS LIMITED for the quarter

ended 31st December, 2022 being submitted by the company pursuant to the

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended.

The Hon'ble National Company Law Tribunal , Cuttack Bench (NCLT) under the

provisions of the Insolvency and Bankruptcy Code, 2016 has admitted the petition of

the Financial Creditors vide the order no. CP (18) No. 34/CB/2021 dated November

30, 2021.Pursant to the order, the powers of the Board of Directors stand suspended

and are vested with Mr. Uday Narayan Mitra (having Reg. No. IBBVIPA-001/IP

P00793/2017-18/11360), has been appointed as Resolution Professional (RP). In view

of the on-going CIRP and suspension of powers of Board of Directors and as

explained to us, the powers of adoption of the statements vests with RP.

2. These unaudited financial results of the relevant period are prepared by the

Management of the Company and Certified by Mr. Rajesh Agarwal, Managing

Director (suspended during CIRP) and approved by RP and has been prepared in

accordance with the recognition and measurement principles laid down in Indian

Accounting Standard 34 "Interim Financial Reporting" ("IND AS 34"), prescribed

under Section 133 of the Companies Act, 2013, and other accounting principles

generally accepted in India. Our responsibility is to issue a report on these financial

statements based on our audit.

3. We conducted our review in accordance with the Standards on Review Engagements

(SRE) 241 O "Review of Interim Financial Information performed by the Independent
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Auditor of the Entity",issued by the Institute of Chartered Accountants of India 

(ICAI), a review of interim financial and accounting matters, 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. 

4. Based on our review conducted and procedures performed as stated in paragraph -3

above and subject to Para a to c stated 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 principle generally accepted in India, has not disclosed

the information required to be disclosed the Information required to be disclosed in

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.

a. In absence 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. 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.

c. The company has overdue accumulated secured debts. 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 has been accepted at NCL T Level.

Our Conclusion on the statement is modified in respect of our reliance on the interim 

financial information certified by the Management. 

5. Emphasis of Matter Paragraph:

We draw attention to note no - 3 of the statement, Corporate Insolvency Resolution

Process under section-7 of the Insolvency and Bankruptcy Code 2016 has been

initiated against the company by State Bank of India (Financial Creditor) has been
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admitted against the company vide the order no. CP(lB) No. 34/CB/2021 dated 

November 30, 2021 of the Hon'ble National Company Law Tribunal, Cuttack Bench 

(NCL T) under the provisions of the Insolvency and Bankruptcy Code, 2016. Pursuant 

to the order, the powers of the Board of Directors stand suspended and are vested with 

Mr. Uday Narayan Mitra (having Reg. No. IBBI/IPA-001/IP-P00793/2017-

18/11360), has been appointed as Resolution Professional (RP). The Company 

continues to operate as a going concern. Our opinion is not modified in respect of the 
above matter. 

For ARMS & ASSOCIATES. 

Chartered Accountants 

FRN: - 013019N 

CA Manoj Kum 

Proprietor 

M.No:- 089677

UDIN : 23089677BGXEPN9423 

Date: 14/02/2023 

Place : Gurugram 
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Independent Auditor's Limited Review Report on the on-audited Consolidated 

Financial Results of the Company for the Quarter Ended 31th December, 2022 Pursuant

to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

To, 

The Resolution Professional 

In the matter of ARSS Infrastructure Projects Ltd. 

(CIN: - Ll4103OR2000PLC006230) 

Reg. No. IBBI/IPA-001/IP-P00793/2017-18/11360) 

1. We have reviewed the accompanying statement of un-audited Consolidated Financial

Results of Mis ARSS INFRASTRUCTURE PROJECTS LIMITED for the quarter

ended 31st December, 2022 being submitted by the company pursuant to the requirement

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

The Hon'ble National Company Law Tribunal , Cuttack Bench (NCL T) under the

provisions of the Insolvency and Bankruptcy Code, 2016 has admitted the petition of the
Financial Creditors vide the order no. CP(IB) No. 34/CB/2021 dated November 30,

2021.Pursant to the order, the powers of the Board of Directors stand suspended and are

vested with Mr.Uday Narayan Mitra (having Reg. No. IBBI/IPA-001/IP-P00793/2017-

18/11360), has been appointed as Resolution Professional (RP) . In view of the on-going

CIRP and suspension of powers of Board of Directors and as explained to us, the powers

of adoption of the statements vests with RP.

2. These unaudited financial results of the relevant period are prepared by the Management

of the Company and Certified by Mr. Rajesh Agarwal, Managing Director (suspended

during CIRP) and approved by RP and has been prepared in accordance with the

recognition and measurement principles laid down in Indian Accounting Standard 34

"Interim Financial Reporting" ("IND AS 34"), prescribed under Section 133 of the

Companies Act, 2013, and other accounting principles generally accepted in India. Our

responsibility is to issue a report on these financial statements based on our audih

3. We conducted our review in accordance with the Standards on Review Engagements

(SRE) 241 O "Review of Interim Financial Information performed by the Independent

Auditor of the Entity", issued by the Institute of Chartered Accountants of India (ICAI),

a review of interim financial and accounting matters, applying analytical and other
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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. 

4. The aforesaid consolidated financial results include the financial results of the following 

entities: 

The Statement includes the results of the following entities 

  

  

  

  

      

  

  

  

  

    

Name of Entity 
Nature 

ARSS DamohHirapur Tolls Private Limited Subsidary | 

ARSS Developers Limited Associate 

Atlanta-ARSS JV Joint Venture 

ARSS-SCPL JV Joint Venture 

ARSS LGPL JV Joint Venture 

ARSS BDPL- JV Joint Venture 

ARSS Thakur JV Joint Venture 

ARSS SNKI JV Joint Venture 

ARSS Royal JV 
Joint Venture       | 

Entities not included into Consolidated Results. 
| 

\ 

  

  

        

[ ARSS-SIPS JV Joint Venture 

ARSS-BMS JV Joint Venture 

ARSS TechnocomPriyashiAashi JV Joint Venture     

5. In our opinion and to the best of our information and according to the explanations given 

to us, except for the effect of matter referred to in Basis of Qualified Opinion para 6 

below, and based on the consideration of reports of other auditors on separate audited 

financial statements of such subsidiaries and joint venture as were reviewed by the 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 
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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 Companies Act 2013 (the Act), and other accounting principles 

generally accepted in India, of the consolidated net loss and other comprehensive 

income and other financial information of the Group and its joint venture for the 

period ended 3 1" December, 2022. 

6. Basis of Qualified Opinion : 

a. In absence 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. 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. 

c. The company has overdue accumulated secured debts. 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 has been accepted at NCLT 

Level. 

Our Conclusion on the statement is modified in respect of our reliance on the interim 

financial information certified by the Management. 

7. Emphasis of Matter Paragraph : 

We draw attention to note no - 3 of the statement, Corporate Insolvency Resolution 

Process under section-7 of the Insolvency and Bankruptcy Code 2016 has been initiated 

against the company by State Bank of India (Financial Creditor) has been admitted against 

the company vide the order no. CP(IB) No. 34/CB/2021 dated November 30, 2021 of the 

Hon'ble National Company Law Tribunal, Cuttack Bench (NCLT) under the provisions of 

the Insolvency and Bankruptcy Code, 2016. Pursant to the order, the powers of the Board 

of Directors stand suspended and are vested with Mr. Uday Narayan Mitra (having Reg. 
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No. IBBI/IPA-001/IP-P00793/2017-18/11360), has been appointed as Resolution 

Professional (RP) . The Company continues to operate as a going concern. 

Our opinion is not modified in respect of the above matter. 

For ARMS & ASSOCIATES. 

Chartered Accountants 

FRN: - 013019N 

   

  

   
CA Manoj Kumar Guy 

Proprietor 

M.No:- 089677 

UDIN : 23089677BGXEPO1S15 

Date : 14/02/2023 

Place :Gurugram   

 





.... 

Selected Explanatory Notes to the Consolidated Statement of Financial Results for the Quarter and Nine Months Ended 
December 31, 2022 

The above Financial Results of the Company for the Qua1ter and nine months ended December 31, 2022 have been approved by the 

Resolution Professional on February 14, 2023. The Statutory Auditor of the company has reviewed the said result. These results are 

being published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2 The above financial results of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified 
under the Companies (Indian Accounting Standards) Rules, 2015 as amended thereof. 

3 A Corporate Insolvency Resolution Process(CIRP) has been initiated against the Company vide the order no. CP(IB) No. 34/CB/2021 

dated November 30, 2021 of the Hon'ble National Company Law Tribunal , Cuttack Bench (NCLT) under.th� provisions of the 

Insolvency and Bankruptcy Code, 2016. Pursant to the order, The powers of the Board of Directors stand suspended and are vested 

with Mr. Uday Narayan Mitra (having Reg. No IBBI/IJ'A-001/IP-Poo793/2017-1�/11360), has been appointed as Resolution 

Professional (RP) by the NCLT. The Company continues to operate as going concern. 

Claims have been received by the IRP /RP and those claims have been processed as per the extant guidelines of IBC. 

4 Due to accounts turning NPA, certain bank statements are no_t available with the Company and the same is subject to reconciliation, if 
any. 

5 

6 

7 

8 

9 

Based on the principles set out under Ind-AS 108 "Operating Segments", the company operates in Construction Contract which is the 
only rep01table segment. Accordingly , the company is operating in single segment. 

As at 31st December 2022, the ARSS Group consolidation comprises of the following: 

SL No. Name of the Entity Relationship 
1 ARSS Infrastructure Projects Limited Holding Company 
2 ARSS Damoh Hirapur Tolls Private Limited Subsidiary Company 
3 ARSS Developers Limited Associate Company 
4 ATLANTA-ARSS JV Joint Venture 
5 ARSS-SCPL JV Joint Venture 
6 ARSS LG PPL JV Joint Venture 
7 ARSS BDPLJV Joint Venture 
8 ARSS THAKUR JV Joint Venture 

9 ARSS SNKI JV Joint Venture 
10 ARSS ROY AL JV Joint Venture 
11 SCPL ARSS JV Joint Venture 

As the financials of ARSS BMS JV, ARSS Technocom Priyashi Aashi JV and ARSS SIPS JV is prepared by the JV pa1tner, the 
profit/loss for t�e current period is not considered. 

The Company has continued to follow the same accounting policies in preparation of financial results for the quarter and nine months 
ended December 31, 2022 as followed in the previous financial year ended March 31,2022. 

Comparative figures have been rearranged / regrouped wherever necessary. 

For ARSS Infrastructure Projects L 

Date : 14th February, 2023 
Place: Bhubaneswar . 

Rajesh Agarwal 
\·· 

Managing Director 
DIN : 00217823 

(Suspended. during CIRP) 
�i 
an Mitr

( Resolu rofessio a ) 
IP Reg. No.: IBBI/IPA-001/IP-Poo79 2017-18/11360 
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