RAS TJUR F - :C )
Dated: 30.05.2026

Bombay Stock Exchange Limited, National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers Exchange Plaza, Plot No-Cl, G Block
1st Floor, Rotunda Building, Bandra Kurla Complex,
Dalal Street, Bandra (E),
Mumbai- 400 001 Mumbai-400 051
BSE Scrip Code - 533163 NSE Symbol: ARSSINFRA

Sub: Submission of the Audited Standalone and Consolidated Financial Results for the
quarter and year ended on 31** March, 2026 of ARSS Infrastructure Projects Limited
Regulation 30 and 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 May 20, 2026 and May 28, 2026, ARSS Infrastructure
Projects Limited (“the Company”) Pursuant to Regulation 30 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations™), we wish to inform you that the Board of Directors of ARSS Infrastructure
Projects Limited (“the Company”) had at its meeting held today i.e. Saturday, May 30, 2026,
inter alia considered and taken on record the following matters:

1. Considered and approved the Audited Standalone and Consolidated Financial Resuits
along with statement of assets and liabilities and statement of cash flow for the quarter
and financial year ended on 31% March, 2026, in the specified format along-with the
Audit Report of the Statutory Auditors thereon, pursuant to the provisions of Regulation
33 of the SEBI (LODR) Regulation, 2015.

Pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016 dated 27" May, 2016, the
company hereby declares that the Statutory Auditors, M/s. A D V AND CO LLP
Chartered Accountants, have issued the Audit Reports on the Standalone and
Consolidated Financial Results of the Company for the financial year ended on 31%
March, 2026 with modified opinion.

In this regard following are enclosed herewith for your perusal, necessary action and



ARSS INFRASTRUCTURE PROJECTS LTD.

1.1 The copy of Audited Standalone and Consolidated Financial Results of the
company for the financial year ended 31 March 2026, in the specified
format along with the Auditors’ Report thereon.

1.2 Annexure —] - The stateinent un impuot ol Audit Qualification,

1.3 Extract of Audited standalone and consohdated tinancial results for
quarter/year ended on 31st March, 2026 being published in newspapers
following Regulation 47(1)(b) vl SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (SEBI, LODR. 2015)

2. Appointment of M/s. PR & Associates, as Internal Auditors of the Company for the
financial year 2026-27. Brief profile of M/s. PR & Associates is attached herewith.

We are also arranging to upload the aforesaid Financial Results on the Company’s website
www.arssgroup.in and publish the Standalone and Consolidated Financial Results in the
newspapers in the format prescribed under Regulation 47 of the SEBI Listing Regulations.

The meeting commenced at 12:00 hours and concluded at  19:30 hours.
The same is for your kind information and record.

Thanking You,
For ARSS Infrastructure Projects Limited

Dt

(Gopal Krishna Dash) |
Managing Director AN
DIN:10776309 GOPAL E;gggl'l)ﬁigned' .
KRISHN g2
A DASH 31556 fos30

CIN:L141030R2000PLC006230 (A Company Under Corporate Insolvency Resolution Process)
Regd. Office : Sector A, Zone D, Plot #38, Mancheswar Industrial Estate, Bhubaneswar 751010, Odisha
Tel : 91 674 2602763 / 2588552 / 2588554, Fax :+91 674 2585074, E-mail: response@arssgroup.in, Website : www.arssgroup.in
Corp. Office : ARSS Mall, Community Centre, Plot No. 40, Block-A, Paschim Vihar, Opposit to Jwalaheri Market, New Delhi-110063 (India)
Tel.:+91 1125252024, Fax : +91 1125252012, E-mail : delhi@arssgroup.in
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Details as required under Regulation 30 read with Schedule Il - Para A {7} of Part A of the Listing
Regulations.

sl
No.

Discloser requirements

For Internal Auditor

1

Name

PR & ASSOCIATES

2

Reason for change viz. Reappointment

appeintment, reappointment, resignation;
remeval-death-orotherwise

Reappointment

Date and terms appointment/reappointment/c

essation (as applicable)

30.05.2026

Based on the recommendation of Audit
Committee, PR 8 Associates Cost
Accountant (FRN: 103892} reappointed as
internal Auditor of the company for the
financial year 2026-2027,

Brief profile

Basic Information:

1.Name Of The Firm : PR & Associates

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, CMA)
2. Sumita Mukherjee (B.Com, ACMA)

8. ADDRESS OF THE FIRM: Head Office:

Plot No- 43/3817, First Floor, Maruti Vihar,
Raghunathpur KIIT, Bhubaneswar — 751024
(Odisha).

9. TELEPHONE/MOBILE NO.:
8249401810, 7894426099

10. E-MAIL : pr.associatesbbsr@gmail.com

4

Disclosure of relationship between directors (in

case of appointment of a director)

Not Applicable




ADV AND CO LLP @(‘ © E-15/144-145, s,em?dﬁc?;:f'sﬂ?fﬁgﬁ

~= CHARTERED ACCOUNTANTS = INDIA Ty vandensnall oo

Independent Auditors' Report on the Quarterly and Annual Audited Standalone Financial Results of the
Company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To the Board of Directors of ARSS Infrastructure Projects Limited
Qualified Opinion

We have audited the accompanying statement of quaiterly and annual standalone financial results of
M/s AR55 INFRASTRUCTURE PROJELTS LiMIIED {the “Lompany™) tor the quarter ended March 3), 2U24
and fur lhe year ended March 31, 2026 ("Llhe Statement”), attached herewlth, belng submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI {Listing Obligalivns and Disclosure
Kequirements) Kegulations, 720115, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

a. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and

b. except for the effects of the matter described in the Basis for Qualified Opinion section of our
report, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (“the Act") in the manner so required and gives a true and fair view in
conformity with the recognition and measurement principles laid down in the Indian Accounting
Standards (“Ind AS") and other accounting principles generally accepted in India of the net loss
and total comprehensive income and other financial information of the Company for the quarter
and year then ended March 31, 2026,

Basis for Qualified Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Statement 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
{‘the ICAI') together with the ethical requirements that are relevant to our audit of the financial results
under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion.

1. Non-compliance with IND AS 115 - Revenue from Contracts with Customers, in the absence of
relevant contract-wise records and underlying project documentation, contract-wise
surplus/deficit on construction contracts has neither been ascertained nor recognised in
compliance with Ind AS 115 'Revenue from Contracts with Customers’.

2. During the year, the Company has recognised certain arbitration claims as income in the Statement
of Profit and Loss and as Claims Receivable under Other Financial Assets in the Balance Sheet.
These claims are subject to arbitration proceedings whose outcome is uncertain and the
receivability of the same is net established. In our opinion, such recognition is not in accordance
with applicable Indian Accounting Standards for the following reasons;

a. Under Ind AS 115, variable consideration including amounts subject to arbitration can be
included in transaction price only when it is highly probable that a significant reversal of
cumulative revenue recognised will not occur. The recognition of arbitration claims whose
outcome is uncertain does not meet this thresheld.
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b. Under Ind AS 109, recognition of a financial asset requires an unconditional contractual right to
receive cash. Most of the arbitration claims that are yet to be adjudicated and where the
counterparty's liability is neither admitted nor determined by a competent authority do not
qualify for recognition as financial assets.

¢. Under Ind AS 37, such claims constitute contingent assets which are not to be recognised in
financial statements until the inflow of economic benefits is virtually certain. Recognition of
contingent assets is expressly prohibited under Ind AS 37 as it may result in recognition of
income that may never be realised.

Consequently, in our opinion, the recognition of these arbitration claims to the tune of Rs. 70,831.96
Lakhs has resulted in overstatement of exceptional items in Profit and Loss, other financial assets
and net worth of the Company as at 3Ist March 2026. Had these claims been appropriately
disclosed as contingent assets in accordance with Ind AS 37 instead of being recognised, the
exceptional items, other financial assets and net worth of the Company would each have been
lower to that extent.

3. The Company has classified a loan received from Ocean Capital Market Limited (Successful
Resolution Applicant), a related party as at reporting date, as a "Secured Borrowing" in the Balance
Sheet as at 3ist March 2026 and has accrued interest thereon at 9% per annum. We report the
following concerns:

a. No security creation documents have been exccuted as at the balance sheet date and no
charge has been registered with the Reyislrar of Companies.

b. The approved Resolution Plan sanctioned by the Hon'ble NCLT does not contemplate payment
of interest on this loan. Accrual of interest al 9% per annum, although supported by loan
sanction letter, creates a financial obligation beyond the scope of the approved Resolution
Plan.

¢. The requisite approvals for this related party transaction, including prior Audit Committee
approval under Section 177 of the Companies Act, 2013 and Regulation 23 of SEBI (LODR)
Regulations, 2015, and Board / shareholder approval under Section 188 of the Companies Act,
2013, have not been demonstrated to us.

The above matters have resulted in incorrect classification of borrowings and incorrect
recognition of interest expense to the tune of Rs. 1,122.76 Lakhs.

Emphasis of Matter Paragraph:
We draw attention to:-

i.  Note No. 3 & Note No. 4 to the Statement, which describe the completion of the Corporate
Insolvency Resolution Process ("CIRP"} and the implementation of the Resolution Plan approved by
the Hon'ble National Company Law Tribunal, Cuttack Bench ("NCLT"), vide order dated 29th August,
2025, in favour of M/s Ocean Capital Market Limited (“OCML" / "Successful Resolution Applicant” /
"SRA"). The Resolution Plan has resulted in, inter alia, reconstitution of the Board of Directors,
extinguishment of erstwhile promoter equity, settlement/restructuring of financial and operational
creditor tiabilities, conversion of unsustainable debt into equity, fresh equity infusion by the SRA,
and recognition of net loss as Exceptional Items of ¥3,22,971.31 Lakhs in the Statement of Profit and
Loss for the year. These transactions are complex, involve significant management judgement, and
have had a material impact on the financial position and results of the Company for the year ended
31st March, 2024. Further, the financial statements for the year ended March 31, 2026 have been
prepared on going concern considering the implementation of the Approved Resolution Plan. Our
opinion is not modified in respect of this matter.

ii. Note No. 9 to the Statement, as a result of the implementation of the approved Resolution Plan, the
financial statements for the year ended 31st March 2026 reflect a substantially restructured
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statement, and recognition and measurement of assets and liabilities on the basis of the approved
Resolution Plan and applicable Ind AS. The figures for the comparative period (year ended 3lst
March 2025) were prepared during the CIRP, when the powers of the Board of Directors were
vested with the Resolution Professional. Accordingly, the current year's financial statements are
not strictly comparable with the previous year. Our opinion is not modified in respect of this matter.

iii. Note No. 4 (d) to the Statement, the company has written off Rs. 91,273.71 Lakhs of arbitration claim
to the extent of award/expected realization amount previously stated as Claims Receivable under
Other Financial Assets. Our opinion is not modified in respect of this matter.

iv. Note No. 4(e) to the Statement, the company has identified certain arbitration claims amounting to
Rs. 70,831.96 Lakhs which were not booked in the financial statements. During the year, the
company has booked those claims in financial statements as Claims Receivable under Qther
Financial Assets. We have modified opinion in respect of recognizing new arbitration claims as
mentioned in qualified opinian.

v. Nule Nu. 10 lu lhe Slalemenl, duitng the course of implementation, the Company has identified
certain provisions in the approved Resolution Plan which require amendments, either on account of
ambiguity, need for clarification, or inconsistency with the provisions of the Insolvency and
Bankruptcy Code, 2016. The Company is in the process of filing necessary applications before the
Hon'ble NCLT seeking amendments to the approved Resolution Plan within the stipulated period of
one year from the effective date. The outcome of these applications and the consequential impact, if
any, on the financial statements of the Company is presently not determinable. Our opinion is not
modified in respect of this matter.

Responsibilities of Management and Board of Directors for the Standalone Financial Results

This Statement, which includes the Standalone financial results is the responsibility of the Company's
Board of Directors, and has been approved by them for the issuance. The Statement has been compiled
from the related audited standalone financial statements for the three months and year ended March 31,
2024. This responsibility includes preparation and presentation of the Standalone Financial Results for
the quarter and year ended March 31, 2026 that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Ind AS, prescribed under Section 133 of the Act, read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities; setection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the 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 Standalone Financial Resulis that give a true and fair view and is
free from material misstatement, whether due to fraud or error.

in preparing the Statement, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Respeonsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 SAs will always detect a material misstaterent
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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 standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the standalone 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 mav
involve collusion, forgery, intentional omissions, misrepresentations, or the averride of internal control.

* Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on effectiveness of such contrals,

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

» 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 uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the Financial Statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors
report. However, future events or conditions may cause the Company {o cease to continue as a going
concern.

» Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the interim condensed standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the interim condensed standalone 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
standalone financial statemenis. '

We also 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.

Other Matter

The comparative financial information of the Company for the corresponding quarter and year ended
March 31, 2025, included in these standalone financial results, were audited by the predecessor auditor
who expressed an unmodified opinion on those financial information on May 28, 2025,
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The Statement includes the financial results for the quarter ended 31 March 2026, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year
to date figures up to the third quarter of the current financial year which were subject to limited review
by us. Qur report on the Statement is not modified in respect of this matter.

For ADVY AND COLLP
Chartered Accountants
F- - Bomms st Rt 0443

Supta
22310
TP7v09

Dated: May 30", 2025
Camp: Bhubaneswar



ARSS Infrastrueture Projects Limited
CIN : L141030R2000PLC006230

Extract Of Standalone Audited Financial Resulis For The Quarter and Year Ended On March 31, 2026

Key numbers of Financial Results

(Rs in Lakhs except for EPS)

Standalone
Quarter ended Year ended
SL.No. Particulars March Decemaer March March March
31, 2026 31,2025 31, 2025 31, 2026 31, 2025
(Audited) . {Audited) . .
(Refer Note-c) {Un Audited) {Refer Note-c) (Audited) (Audited)
1 Tota! Revenue from Operations 7,744.99 3.825.10 2,530.51 14,579.28 16,538.80
2 Net Profit / (Loss) (before Tax, Exceptional and/or Extraordinary items) (18.75) 104.36 (984.48) (11,847.24) (835.69)
3 lb::[tn l;‘;oﬁt / (Loss) before Tax (after Exceptional and/or Extraordinary (21,113.19) 104.36 (984.48) (3,55,260.30) (835.69)
4 Net Profit / (Loss) after Tax (after Exceptional and/or Extraordinary items) (21,169.28) (6.28) (1,027.80) (3,55,498.04) (549.97)
'Total Comprehensive Income [Comprising Profit / (Loss) after tax and
5 Other Comprehensive Income after tax] {21,169.28) (6.28) (1,027.80) (3,55:498.04) (949.37)
Equity Share Capital 9,011.85 9,C11.85 2,273.80 9,011.85 2,273.80
Earnings per share (of Rs 10/- each)
7 Basic & Diluted (Not Annualised) (23.49) (0.01) (4.52) (394.48) (4.18)

Notes :

a

) The above Standalone audited financial results of the Company for the quarier and year ended March 31, 2026 have been reviewed by Audit Committee and approved by the Board of Directers of the
Company at its meetings held on May 30, 2026, These results are being published in accordance with Regulation 33 cf the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

b) The above is an extract of the detailed format of the Statement of Standalone Audited Financial Results for the juarter and year ended on March 31, 2026 filed with the Stock Exchanges under
Reguiation 33 of the SEBI (Listing Obilgation and Disclosure Requirements) Regulations, 2015. The full forinat of th= Statement of Standalone Audited Financial Results for the quarter and year ended
on gist March 2026, are available on the webhsite of the Stock Exchanges - www.bseindia.com and www.nseindia.com as well as on the wcbsite of the Company -
http://arssgroup.in/PDF/QuarterlyResult/Board%z2oMeeting%20Qutcome%2031.03.2026.pdf

c) The figures of the Last quarters ended March 31,2026 and March 31,2025 are the halancing figures between auditec figures in respect of the full financial years and the audited published years to date

figures up to December 31, 2025 for respective years which were subjected to limited review by statutory auditors.

The Results can be accessed through the following link or scanning the QR Code
http://arssgroup.in/PDF/QuarterlyResult/Board%20Meeting%200utcome%2031.03.2026.pdf

Date : 3o0th May, 2026
Place: Bhubaneswar



RS RIS A LT

ARSES Foalvasiruc Ty Projecrs
ARSS Infrastructure Prajects Limited
CIN ; Lig1030R2000PLC006230
Statement of Standalone Audited Financial Results for the Quarter and Year Ended On March 31, 2026
(Rs in Lakhs except for EPS)
Standalone
Quarter Ended Year Ended
Particulars March December March March March
31,2026 31,2025 31,2025 31,2026 31,2025
{Audited) . {Audited) . .
Refer Note-8 {(Un Audited) Refer Note-8 (Audited) (Audited)
1] Income
a) Revenue From Operations 7,744.99 3,825.10 2,539.51 14,579.28 16,538.80
b} Other income 135.75 75.99 120.43 340.25 450.01
c) Other gains/(Losses) 117.03 289.52 - 406.55 183.68
Total Income _2,997.77 4,190.61 2,668.94 1§3§26.08 17,172.49
| §3] Expenses
a)Cost of materials consumed 3,338.92 1,14%.43 1,874.23 ©,303.94 3,794.07
b) Caost Of Goods/Services Scld 1,886.61 1,912.58 2,152.59 6,i91.15 12,842.37
<) Changes in Inventories of finished goods, work-in-
progress and Stock-in-trade 51341 18.24 (1,157.51) (836.39) {1,630.32)
d) Depreciation and Amortization expenses 45.11 26.86 24.43 1L79 97.83
¢) Employee Benefit Expenses 596.97 321.53 390.Bt 1,445.60 1,225.2h
E)Finance cost i132.25 0.14 - 1,1.64.19 45.23
g) Other Expenses 513.25 664.57 368.87 12,703.55 1.633.74
Total Expenses 8,016.52 4,086.25 3,653.42 27,173.32 18,008.18
[130] Profit / (Loss) befgre exceptional tems and tax {I-1I) (18.75) 104.36 (984.48) -11,847.24 (835.60)
1v) Share of net profit of associates and joint ventures accounted _ ~ R R B
using equity method
V) Exceptional items{refer note -4) 21,094.44 - - 3,4:5.414.06 -
Vi) Profit / (Loss) before tax (II1+IV-V) {21,113.19) 104.36 (084.48) (3,55,260.30) {835.609)
VII)  Taxexpense:
a) Current tax - - - -
b) Deferred tax 56.09 110.64 43.32 237.74 113.68
¢) Tax of Earlier Yeats - - - -
Tolal tax expenses 56.00 110.64 43.32 237.74 113.68
VIH)  Profit / (Loss) for the period (VI-VIL) (21,169.28) (6.28) (1,027.80)| (3.55.498.04) (949.37)
IxX) Other Comprehensive income
() Iterns that will not be reclassified to profit or loss :
- Gain on fair value of defined benefit plans as per actuarial } B )
valuation : h
- Others - - - - -
- Income tax effect an above - - - - -
(b) 1tems to be reclassified subsequently to profit or loss
-Changes in investments other than equity shares carried at : R }
Fair Value through OCI (FVQCI) . )
Other Comprehensive income for the year, net of . . B . B
tax
Total comprehensive income for the year, net of tax
X) P ¥ (21,169.28) {6.28) (1,027.80}|  (3,55.498.04) {949.37)
{(VIII+IX}
XI) Paid up Equity Share Capital ( Rs.10/- per share } 9,011.85 9,011.85 2,273.80 9,011.85 2,273.80
X1}  Qther Equity 86,956.30 {18,652.35)
XIN)  Earnings per equity share :
(1) Basic (Not Annualised) (23.49) {0.01) (4.52) (394.48) (418)
(2) Diluted (Not Annualised) (23.49) (0.01) (4.52) (394.48) (4.18)

Regd. Office : Plot No-38, Sector-A, Zone-D, Mancheswar Industrial Estate, Bhubaneswar, Odisha - 751010
Corp. Office : ARSS Mall, Plot no-40, Community Centre, Block-A,Paschim Vihar,Upp-Jwalaheri Market, New Delhi - 110063

E-mail : response@arssgroup.in, Website: www.arssgroup.in




Selected Explanatory Notes to the Standalone Statement of Audited Financial Results for the Quarter and Year Ended On
March 31, 2026

The above Audited Financial Results of the Company for the Quarter and Year ended March 31, 2026 have been reviewed by Audit Committee and approved
by the Board of Directors of the Company at its meetings held on May 30, 2026. The Statutory Auditor of the company has audited the said result. These
results are being published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

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

Pursuant to the Corporate Insolvency Resolution Process under the Insolvency and Bankruptey Code, 2016 initiated on 30th November zo21, the National
Company Law Tribunal (NCLT) on 29 August 2025 (NCLT Qrder date) approved, the Resolution Plan (the Plan} submitted by Ocean Capital Market Limited
(‘Successful Resolution Applicant’ or ‘SRA’ or ‘OCML'). As per the terms of Section 31 of the Code, the Approved Resolution Plan shall be binding on the
Company, its employees, members, creditors, guarantors and other stakeholders involved in the Resolution Plan.

Pursuant to the Approved Resolution Plan, during the period hetween the NCLT Approval Date / Effective Date (i.e., 29 August, 2025) and the Closing Date
{(as defined in the Approved Resolution Plan) (“Interim Period”}, a monitoring committee was constituted (“Monitoring Committee”), comprising two
representatives of the Financial Creditors, two representatives of the Resolution Applicants and the Erstwhile Resolution Professional. Thus, for the period
between the NCLT Approval Date (as defined in the Approved Resolution Plan} and the Closing Date {i.e,, 29 September 2025 the date of payment oi
consideration towards Assignment of Debt with Securities Interest to Secured Financial Creditors), the Monitoring Committee was accordingly been formed
to maintain the Company as a going concern and to supervise the implementation of the Approved Resolution Plan.

The following steps have been completed during the financial year ending as on 3t March, 2026 in relation to the implementation of the Approved Resoiition
Plan {Plan) and shall be deemed to be in compliance with the applicahle accounting standard pursuant to order passed by the Hon'ble NCLT:

a. The directors of the Company prior to approval of the Resolution Plan bave stand replaced by the new Board of Directors from their office. The Board of
Directors of the Company has been reconstituted on 29tb September, 2025,

b. Extinguishment of 1,06,19,468 equity shares of INR 10 each held by erstwhile promoters of the Company and the amount has been transferred to “Capital
Reecerve Account”.

¢. As per the terms of approved Resolution Plan, the entire admittee claim of the Financial Creditors amounting to INR 4,040.14 crores has been assigned to
SRA {i.e., OCML). The financial creditors were settled through a payment of INR 207.66 crore by the SRA. Pursuant to the settlement, the financial creditors
assigned its outstanding debt to the Resolution Applicant in full satisfaction of the said liahility, Further, as provided in the approved Regolution Plan. the
Assenting Finanelal Creditors shall have right to receive 50 ot the value reeeived vy reciipl of procecds from arblirativn within 3 years [rum the Eltective
Date. In relation to the same, SRA has paid INR 10 crores to financial creditor, which shall be adjusted from the share of financial ereditors in arbitration
receipts.

d. Unsustainable debt of LNR 4,675.45 crores (being the difierence between the admitted claim of INR 4,893.14 crores, excluding [CICI Bank's claim, and the
cash payment of INR 217.69 crores) has been settled by way of issue of 7.5 crore equity shares [15,00,000 equity shares bave beem issued to Assenting
Financial Creditors and balance 7,35,00,000 equity shares have been issued to the AIF assigned by SRA .

e. Settlement of operational creditors (other than employees and workmen), for a sum of INR 0.47 Crores by the Company.
f Extinguishment of all contingent abilities, commitments and other claims and obligations including all taxes and other government dues standmg as on
the effective date.

g£. The SRA has infused INR 3 crore for aquiring 30 Lakh equity shares of INR 10 each of the Company and the same has alloted to SRA on 29,09.2025 .

EXCERTIONAL ITEMS (Rs. in Lakhs)

Particulars Period ended Period ended
31 March, 2026 31 March, 2025

{a) Extinguishment of Operational Creditors (including the -
Central Government, State Government or local authority) as per
the terms of Approved Resolution Plan (refer note (i) below) (5,039.46)

(b) Interest expense payable to Financial Creditors as per claim T

submitied to erstwhile Resolution Professional (refer note (ii) 2.23"7;.4.03

below)

{(¢) Liability relating to Financial Creditors not recorded eatlier E—

in the books {refer note (iii} below) 1,04,286.74 :
Total(A) 3,22,971.31

{d) Provision for Arbitration claim written off (refer note (iv) -

below) 91,273.71

(e} Arbitration claim raised during the year(refer note {v} below) (70,831.96) -
Total(B) 20,441.75 -

Net Loss (A+B) 3,43,413.06 -




i. With respect to other operational creditors outstanding as on the insolvency commencement date, the Company has recognized a gain of INR 50.39 crores
on account of extinguishment of such liabilities as an exceptional item in these financial statements,

ii. In respect of financial Creditors, the Company has recorded interest expense of INR 2237.24 crores for the period prior to the insolvency commencement
date as per the terms of the approved Resolution Plan.

ifi. The Company has recorded liability of INR 1042.87 crores in the books of accounts which was not earlier recorded in the books of accounts of the company
but admitted by the erstwhile Resolution Professional.

iv. The managaement has revalued the arbitration claim resulting written off of INR 912.74 Crore during the year.
v. The managaement has booked fresh arbitration claim of INR 708.32 Crore during the year.

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

6 The Company has continued to follow the same accounting policies in preparation of financial resuits for the quarter and year ended March 31, 2026 as

followed in the previous financial year ended March 31, 2025. Further the Company has given effect as per the approved resolution plan mentioned above,

7  The Government of India notified the four Labour Codes — the Code on wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020,
Occupational Safety, Licalth and Working  Conditious Cude, 202u{eelleclively referred to as the New Labour Codes). e Mimstry of Labour Employment
published draft Central rules and FAQs 10 enable assessment of the tinaneial impact due to changes in rezulations.

The management continues to monitor developments if any, in Central / State Rules and clarifications from the Goverument on other aspects of the
Labour Code and would provide appropriate accounting effect on the basis of such development as needed. The management has given effect of Rs. 4.45
Lakhs in gratuity for the year 2025-26 in respect of the above new labour code.

The figures of the Last quarters ended March 31,2026 and March 31,2025 are the balancing figures between audited figures in respect of the full financial
years and the unaudited published years to date figures up to December 31 for respective years which were subjected to limited review by statutory auditers.

9 The Financial Statements, as a result of the implementation of the approved Resclution Plan, the financial statements for the year ended 315t March 2026
reflect a substantially restructured balance sheet, and recognition and measurement of assets and liahilities on the basis of the approved Resolution Plan and
applicable Ind AS. The figures for the comparative period (year ended 31st March 2025) were prepared during the CIRP, when the powers of the Board of
Directors were vested with the Resolution Professional. Accordingly, the current year's financial statements are not strictly comparable with the previous year.

10 The company is proposing various amend ments identified during the implementations of approved resolution plan for which the company has time period of
1 year from the effective date.

By order of the Board
For ARSS Infrastructure Projects Ltd.

Date : goth May , 2026 _ B
Place: Bhubaneswar Managing Director
DIN : 10776309









Annexure 1

Statement on Impact of Audit Qualifications (for andit report dated 30.05.2026 with modifred
opinion) sobmitted along-with Annual Audited Standalone Financial Resulis of ARSS
Infrastructure Projecis Limited for the Financial Year ended on 31* March, 2026.

Statement on Irapact of Audit Qualifications for ¢he Financial Year ended March 31, 2026
[See Regnlation 33 of the SEBI (LODR) (Amendment) Regulations, 2016]

SI. | Particalars Audited Adjusted
L ' No Figures  (as ; Figures
reported (audited
before figures after
adjnsting for | adjusting for
qualifications) | qualificalions)
{(Amount in (Amount in
_ Lakhs) Lalhs)
. | Turnaver/ Total income 1532608 15326.08
2. | Total Expenditure 27173.32 26030.56
3. 1 Net Profit/(Loss) (355498.04) (425207.93)
4. | Earnings Per Share (394.48) (471.83)
5. | Total Assets 127731.05 56899.09
6. | Total Liabilities 31762.90 30640.14 |
7. | Net Worth 95948.15 26258.95
8. | Any other financial item({s} (as felt appropriate by the management) - .
IL Aundit Qualification (each audit qualification separately):

a. Details of Audit Quakification:

Non-compliance with IND AS 115 - Revenue from Contracts with Customers, in the
absence of relevant contract-wise records and underlying project documentation,
contract-wise surplus/deficit on construction contracts has neither been ascertained
nor recognised in compliance with Ind AS 119 ‘Revenue from Contracts with

Customers’.

b. Type of Audit Qualification : Qualified Gpinion

c. Frequency of qualification:

Qualification No. a) since Financial Year 2013-14




d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Nil

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) f management is unable to estimate the impact, reasons for the same:

The new management of the company has started the implementation of the resolution plan taking
necessary steps to comply with IND AS-115, for the said purpose the Board of Directors appoint
necessary manpower. In absence of the certain material information as the contract were related to the
period of erstwhile management, the compliance of IND AS-115 could not be done.

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 quantifiable.

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

As per our qualifications.

b.Details of Audit Qualification:

During the year, the Company has recognised certain arbitration claims as income in the
Statement of Profit and Loss and as Claims Receivable under Other Financial Assats in
the Balance Sheet. These claims are subject to arbitration proceedings whose outcome
is uncertain and the receivability of the same is not established. In our apinion, such
recognition is not in accordance with applicable Indian Accounting Standards for the
following reasons: ‘

a. Under Ind AS 15, variable consideration including amounts subject to arbitration can
be included in transaction price only when it is highly probable that a significant
reversal of cumulative revenue recognised will not occur. The recognition of
arbitration claims whose outcome is uncertain does not meet this threshold.

b. Under Ind AS 109, recognition of a financial asset requires an unconditional
contractual right to receive cash. Most of the arbitration claims that are yet to be
adjudicated and where the counterparty's liability is neither admitted nor determined
by a competent authority do not qualify for recognition as financial assets.

¢. Under ind AS 37, such claims constitute contingent assets which are not to be
recognised in financial statements until the inflow of economic benefits is virtually
certain. Recognition of contingent assets is expressly prohibited under Ind AS 37 zs
it may result in recognition of income that may never be realised.

Consequently, in our opinion, the recognition of these arbitration claims to the tune of Rs.




70,831.96 Lakhs has resulted in overstatement of exceptional items in Profit and Loss,
other financial assets and net worth of the Company as at 31st March 202é. Had these
claims been appropriately disclosed as contingent assets in accordance with Ind AS 37
instead of being recognised, the exceptional items, other financial assets and net worth
of the Company would each have been lower to that extent.

b. Type of Audit Qualification : Qualified Opinion

c. Frequency of qualification:

Qualification No. a) since Financial Year 2025-26

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Vicws:

The new management has reviewed the Company's books of accounts for the period preceding the
resolution plan's approval, alengside the ongoing arbitration proceedings. In alignment with the
matching concept, revenue recognition for contract work performed earlier is crucial, as the
corresponding expenses were already accounted for in prior periods, ensuring a true and fair view of the
Company's financial performance.

Furthermore, the Company has received favorable order in a significant portion of these arbitration
proceedings. These orders unequivocally affirms the Company's right to receive the awarded ciaim
amounts. Based on comprehensive advice from legal consultants, who have evaluated the strength of
this order and the financial capacity of the counterparty, management is virtually certain that the full
amount of these claims will be recovered. Our legal advisors have provided a high probability
assessment of successful collection, significantly surpassing the ‘probable’ threshold, thereby justifying
immediate recognition in accordance with the principles of accrual accounting rather than contingent
disclosure

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

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

As per our qualifications.

c.Details of Audit Qualification:

1. The Company has classified a loan received from Ocean Capital Market Limited (Successful
Resolution Applicant), a related party as at reporting date, as a "Secured Eorrowing" in the
Balance Sheet as at 31st March 2026 and has accrued interest thereon at 9% per annum. We
report the following concerns:

a. No security creation documents have been executed as at the balance sheet date and no
charge has been registered with the Registrar of Companies.
b. The approved Resoltution Plan sanctioned by the Hon'ble NCLT does not contemplate payment




of interest on this loan. Accrual of interest at 9% per annum, although supported by loan
sanction letter, creates a financial obligation beyond the scope of the approved Resolution
Plan.

c. The requisite approvals for this related party transaction, including prior Audit Committee
approval under Section 177 of the Companies Act, 2013 and Regulation 23 of SEBI (LOGR)
Regulations, 2015, and Board / shareholder approval under Section 188 of the Companies Act,
2013, have nat been demanstrated to us.

The above matters have resulted in incorrect classification of borrowings and incorrect
recognition of interest expense to the tune of Rs. 1122.76 Lakhs.

b. Type of Audit Qualification : Qualified Opinion

c. Frequency of qualification:

Qualification No. a) since Financial Year 2025-26

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

The amount received by the Monitoring Committee was pursuant to the Resolution Plan, as approved
by the Hon'ble NCLT vide its order dated 29 August 2025, and was duly recorded in the hooks of
accounts.

Pursuant to the Resolution Plan, the entire security interest shall vest with the Successful Reselution
Applicant (SRA), Ocean Capital Market Limited. However, the implementation of the Resolution Plan is
under process. The matter was discussed in the Audit Committee Meeting as well as the Board
Meeting. Cansequently, the charge will be filed at the earliest.

With regard to the levy of interest, it is noted that while the NCLT order does not explicitly mention
interest, the same is clearly stipulated in the sanction letter received from Ocean Capital Market
Limited. The absence of a specific reference to interest in the NCLT order does not constitute a
viotation, nor does it imply that interest is not chargeable. Silence on the matter in the NCLT order
cannot be construed as a waiver of interest, considering the terms of the sanction letter and the
applicable provisions of the Companies Act, 2013. Accordingly, management has charged interest in
accordance with the sanction letter issued by Ocean Capital Market Limited.

At the time of the related party transaction, i.e., the receipt of the loan pursuant to the Resolution Plan,
there was neither a Board of Directors nor an Audit Committee in place, as the Company was under
the control of the Resolution Professional, who was acting as the Chairman of the Manitoring
Committee along with two members representative of the financial creditors. Subsequently, before the
finalization of the financial statements for FY 2025-26, the Audit Committee and the Board of Directors
duly considered and approved the aforesaid transaction.




B

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

(i) Management's estimation on the impact of audit qualification: Not Applicable

(it) If management is unable 1o estimate the impact, reasons for the same:

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

As per our qualifications.

IIL

Signatories:

Gopal Krishna Dash
( Managing Director )
DIN : 10776309

Mr. S. K. Pattanaik,
Chief Financial Officer

Statutory Auditor

CA Vipul Kumar Gupta

Partner

For ADV AND CO LLP

Chartered Accountant

FRN : 003467N/N500463
M.No.-522310

UDIN: 265222/0YY(UFC 5887

Place: Bhubaneswar
Date : 30.05.2026
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Independent Auditor's Report on the Quarterly and Annual Audited Consolidated Financial Results for
the year ended March 31, 2026 of ARSS Infrastructure Projects Limited Pursuant 1o the Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of ARSS Infrastructure Projects Limited

Qualified Opinion

1. We have audited the accompanying statement of Consolidated Financial Results ("the Statement")
of M/s ARSS INFRASTRUCTURE PROJECTS LIMITED, its subsidiaries, and based on the
consideration of reports of other auditors on separate audited financial statements of its
associates and its joint ventures (the Company, its subsidiaries, its associates and its joint
ventures together referred to as the “Group”) for the three months and year ended 31 March, 2026
and the consolidated statement of assets and liabilities and the Consolidated statement of cash
flows as at and for the year ended on that date, attached herewith, being submitted by the Holding
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of its subsidiaries and other auditors on separate audited
financial statements/ financial information of the associates and Joint Ventures, except for the
effects of the matter described in the Basis for Qualified Opinion section of our report, the
aforesaid Consolidated Annual Financial Results:

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

b. except for the effects of the matter described in the Basis for Qualified Opinion section of our
report, the aforesaid Consolidated financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under Section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“IND AS") and
other accounting principles generally accepted in India, of the consolidated state of affairs of the
Group Company as at March 31st, 2026, its consolidated loss and its consolidated total
comprehensive income, its consolidated changes in equity and its consolidated cash flows for
the year ended on that date.

3. The aforesaid consolidated annual financial results include the annual financial results of the
following entities:

The Statement includes the audited results of the following entities

Name of Entity Nature
ARSS Damoh Hirapur Tolls Private Limited Subsidiary
ARSS Developers Limited Associate
Atlanta-ARSS JV Joint Venture
ARSS-SCPL JV Joint Venture
ARSS LGPPL JV Joint Venture
ARSS BDPL- J¥ Joint Venture
ARSS Thakur JV Joint Venture
ARSS SNKI| JV Joint Venture
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ARSS Royal JV Joint Venture
SCPL-ARSS JV Joint Venture

The Statement includes the un-audited results of the following entities

Name of Entity Nature

ARSS-5IPS JV Joint Venture
ARSS Technocom Priyashi Aashi JV Joint Venture
ARSS-BMS Jv Joint Venture
ARSS-KKMPL JV Joint Venture
ARSS-NTLLP JV Joint Venture

Eacic of Qualificd Opinion:

We conducted our audit of the interim condensed Consolidated Financial Results in arcardance with the
Standards on Auditing {"SAs") specified under section 143 (10) of the Act. 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 in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of india (“ICAI") together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
obtained by us 1s sufficient and appropriate to provide a basis for our audit opinion on the Consolidated
Financial Results.

1. Non-compliance with IND AS 115 - Revenue from Contracts with Customers, , in case of the
Company, in the absence of relevant contract-wise records and underlying project documentation,
contract-wise surplus/deficit on construction contracts has neither been ascertained nor
recognised in compliance with Ind AS 115 ‘Revenue from Contracts with Customers'.

2. During the year, the Company has recognised certain arbitration claims as income in the Statement
of Profit and Loss and as Claims Receivable under Other Financial Assets in the Batance Sheet.
These claims are subject to arbitration proceedings whose outcome is uncertain and the
receivability of the same is not established. In our opinion, such recognition is not in accordance
with applicable Indian Accounting Standards for the following reasons:

a. Under Ind AS 115, variable consideration including amounts subject to arbitration can be
included in transaction price only when it is highly probable that a significant reversal of
cumulative revenue recognised will not occur. The recognition of arbitration claims whosa
outcome is uncertain does not meet this threshold.

b. Under Ind AS 109, recognition of a financial asset requires an unconditional contractual right to
receive cash. Most of the arbitration claims that are yet to be adjudicated and where the
counterparty's liability is neither admitted nor determined by a competent authority do not
qualify for recognition as financial assets.

c. Under Ind AS 37, such claims constitute contingent assets which are not to be recognised in
financial statements until the inflow of economic benefits is virtually certain. Recognition of
contingent assets is expressly prohibited under Ind AS 37 as it may result in recognition of
income that may never be realised.

Consequently, in our opinion, the recognition of these arbitration claims to the tune of Rs. 70,831.96

Lakhs has resulted in overstatement of exceptional items in Profit and Loss, other financial assets

and net worth of the Company as at 31st March 2026. Had these claims been appropriately

disclosed as contingent assets in -~ - ' Ind AS 37 instead of being recognised, the
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exceptional items, other financial assets and net worth of the Company would each have been
lower to that extent.

3. The Company has classified a loan received from Ocean Capital Market Limited (Successful
Resolution Applicant), a related party as at reporting date, as a "Secured Borrowing" in the Balance
Sheet as at 31st March 2024 and has accrued interest thereon at 9% per annum. We report the
following concerns:

a. No security creation documents have been executed as at the balance sheet date and no
charge has been registered with the Regisirar of Companies.

b. The approved Resolution Plan sanctionhed by the Hon'ble NCLT does not contemplate payment
of interest on this loan. Accrual of interest at 9% per annum, although supported by loan
sanction letter, creates a financial obligation beyond the scope of the approved Resolution
Plan,

c. The requisite approvals for this related party transaction, including prior Audit Committee
approval under Section 177 of the Companies Act, 2013 and Regulation 23 of SEBI (LODR)
Regulations, 2015, and Board / shareholder approval under Section 188 of the Compames Act,
2013, have not been demonstrated to us.

The above matters have resulted in incorrect classification of borrowings and incorrect recognition of
interest expense to the tune of Rs. 1,122.76 Lakhs.

Emphasis of Matter Paragraph:

We draw attention to:-

i. Note No. 3 & Note No. 4 to the Statement, which describe the completion of the Corporate
Insolvency Resolution Process (“CIRP") and the implementation of the Resolution Plan approved by
the Hon'ble National Company Law Tribunal, Cuttack Bench {"NCLT"), vide order dated 29th August,
2025, in favour of M/s Ocean Capital Market Limited ("OCML" / *Successful Resolution Applicant” /
"SRA"). The Resolution Plan has resulted in, inter alia, reconstitution of the Board of Directors,
extinguishment of erstwhile promoter equity, settlement/restructuring of financial and operational
creditor liabilities, conversion of unsustainable debt into equity, fresh equity infusion by the SRA,
and recognition of net loss as Exceptional ltems of ¥3,22,971.31 Lakhs in the Statement of Profit and
Loss for the year. These transactions are complex, involve significant management judgement, and
have had a material impact on the financial position and results of the Company for the year ended
31st March, 2026. Further, the financial statements for the year ended March 31, 2024 have been
prepared on going concern considering the implementation of the Approved Resolution Plan. Our
opinion is not modified in respect of this matter.

iil. ~ Note No. 10 to the Statement, as a result of the implementation of the approved Resolution Plan, the
financial statements for the year ended 3ist March 2024 reflect a substantially restructured
statement, and recognition and measurement of assets and liabilities on the basis of the approved
Resolution Plan and applicable Ind AS. The figures for the comparative period (year ended 31st
March 2025) were prepared during the CIRP, when the powers of the Board of Directors were
vested with the Resolution Professignal. Accordingly, the current year's financial statements are
not strictly comparable with the previous year. Our opinion is not madified in respect of this matter.

ili. Note No. 4 (d) to the Statement, the company has written off Rs. 91,273.71 Lakhs of arbitration claim
to the extent of award/expected realization amount previously stated as Claims Receivable under
Other Financial Assets. Our opinion is not maodified in respect of this matter.

iv. MNote No. 4(e) to the Statement, the company has identified certain arbitration claims amounting to
Rs. 70,831.96 Lakhs which were not booked in the financial statements. During the year, the
company has booked those claims in financial statements as Claims Receivable under Other
Financial Assets. We have modified opinion in respect of recognizing new arbitration claims as
mentioned in qualified opinion.
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v. Note No. 11 to the Statement, during the course of implementation, the Company has identified
certain provisions in the approved Resolution Plan which require amendments, either on account of
ambiguity, need for clarification, or inconsistency with the provisions of the Insolvency and
Bankruptcy Code, 2016. The Company is in the process of filing necessary applications before the
Hon'ble NCLT seeking amendments to the approved Resolution Plan within the stipulated period
which is not over at reporting period of financial statements. The outcome of these applications and
the consequential impact, if any, on the financial statements of the Company is presently not
determinable. Our opinion is not modified in respect of this matter.

vi. Nate No. 12 to the Statement, in case of ARSS Damoch -~ Hirapur lolls Private Limited, wherein the
Capital Work-in-Progress (CWIP), which has been carried at Rs. 6,694.70 Lakhs (Previous Year: Rs.
6,694.70 Lakhs) without any movement since a long period, has been disclosed under ‘Other Non-
Current Financial Assets’. The said amount represents the Company's pending claim against
MPRDC authaority arising out of the termination of the BOT contract an 20 N5 2013, whicrh remains
unresolved. In view of the classification of this amount as a financial asset representing the
pending claim, physical verification of Capital Work-in-Progress is not applicable. Our opinion is
not modified in respect of this matter.

vil, Note No. 7 to the Statement, this consolidated financial statement include the linancial 1esulls of
ARS5-5IPS .V, ARSS Technocom Priyashi Aashi JV, ARSS-BMS JV, ARSS KKMPL JV and ARSS
NTLLP JV, which have not been audited by their auditors but reviewed by the management of the
respective entities, as considered in the statement. According to the information and explanations
given to us by the Management of Halding Company, these financial information/financiat results
are not material to the Group. Further, these results were certified by the respective entities’
mdanayeinienl and decepled by Uie Buard uf Directors/Management. Our opinion 1S not modified in
respect of this matter.

Responsibilities of Management, Board of Directors and Those Charged with Governance for the
Consolidated Financial Results

The Company’s Board of Directors/Management are responsible for the preparation and presentation of
these consolidated financial statements that give a true and fair view of the consolidated financial
position, consolidated financial performance, consolidated total comprehensive income, consolidated
changes in equity and consolidated cash flows of the Group in accordance with IND AS 34 and other
accounting principles generally accepted in India. The respective Boards of Directors/Management of
the entities included in the Group are responsible for maintenance of the adequate accounting records
for safeguarding the assets of the Group 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 respective financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error which have been used for the purpose of preparation of the consolidated financial statements
by the Directors of the Company and Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Boards of Directors/ Management of
the entities included in the Group are responsible for assessing the ability of the respective entities to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Boards of Directors/ Management either intend

to liquidate their own respective entities or to cease operations, or have no realistic alternative but to
do so.
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The respective Boards of Directors/ Management of the entities included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our abjectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whale are free fram material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our apinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with SAs 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 SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We alsa:

* 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 apinion.
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 cantrol.

* Obtain an understanding of internal financial control 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 and its subsidiary companies which
are companies incorporated in India, has adequate internal financial controls with reference to
consolidated financial statements in place and the operating effectiveness of such controls.

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Board of Directors/Management.

* 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 uncertainty exists related to
events or conditions that may cast significant doubt an the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’'s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to madify our opinion. Our canclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial infarmation of the entities
within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements
of such entities included in the consolidated financial statements of which we are independent
auditors. For the other entities included in the Statement, which have been audited by other
auditors, such other auditors remain respaonsible for the direction, supervision and perfarmance
of the audits carried out by them. We remain salely responsible for our audit opinion.
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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 consolidated 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 consolidated financial statements.

We communicate with those charged with governance of the Company and such other entities included
in the consolidated financial statements of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings including any
significant deficiencies in internal control thal we idenlily during vur audil.

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.

Other Matter

The comparative financial information of the Company for the corresponding quarter and year ended
March 31, 2025, included in these standalone financial resulis, were audited by the predecessor auditor
who expressed an unmodified opinion on those financial information on May 28, 2025,

The Statement includes the financial results for the quarter ended 31 March 2026, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year
to date figures up to the third quarter of the current financial year which were subject to timited review
by us. Our report on the statement is not modified in respect of this matter.

ForADV AND COLLP
Chartered Accountants
F 10463

supta
22310
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Dated: May 30%, 2026
Camp: Bhubaneswar



ARSS Infrastructure Projects Limited
CIN : L141030R2000PLC006230

Extract Of Consolidated Audited Financial Results For The Quarter and Yecar Ended On March 31, 2026

Key numbers of Financial Results

(Rs in Lakhs except for EPS)

Consolidated
Quarter ended Year cnded
SLN Particul March December March March March
-NO. articulars 31, 2026 31, 2025 31, 2025 31, 2026 31, 2025
(Audited) (Un Audited) (Audited) (Audited) (Audited)
(Refer Note-¢) (Refer Note-¢)

1 |Total Revenue from Operations 7,744.99 3,825.10 2,536.51 14,579.28 16,538.80
Net Profit / (Loss) (before Tax, Exceptional and/ ot Extraordi it

5 rofit / (Loss) ( ceptional and/ raordinary items) (18.87) 103.76 (986.58) (11,853.54) (837.79)

3 ::Itn };;-oﬁt / (Loss) before Tax (after Exceptional and/or Extraordinary (20,966.79) 9B.56 (906.62) (3,55,119.73) (662.90)
Net Profit / (Lo: fter Tax Exceptional and/or E i it

4 et Profit / (Loss) after (after Exceptional and/or Extraordinary items) (21,052.88) (12.08) (949.93) (3,55,357.47) (776.57)
‘Total Comprehensive Income [Comprising Profit / (Loss) after tax and

5 |Other Comprehensive Income after tax] (21,052.88) (12.08) (949.93) (3.55,357.47) {776.57)

6 Equity Share Capital 9,011.85 9,011.85 2,273.80 9,011.85 2,273.80
Earnings per share (of Rs 10/- each)

7 Basic & Diluted (Not Aunnallised) (23.36) (0.02) (4.18) (394.32) (3.42)

Notes :

a) The above Consolidated audited financial results of the Company for the quarter and year ended March 31, 2026 have been reviewed by Audit Committee and approved by the Board of
Directors of the Company at its meetings held on May 30, 2026. These results are being published in accordance with Regulation 33 of the SEBI (Listing Obligations and Diselosure
Requirements) Regulations, 2015.

b} The ahove is an extract of the detailed format of the Statemeut of Consolidated Audited Financial Results for the quarter and year ended March 31, 2026 filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing Obilgation and Disclosure Requirements) Regulations, 2015. The full format of the Statement of Audited Consolidated Financial Results for the quarter
and year ended on 31st March 2026, are available on the website of the Stock Exchanges - www.bseindia.com and www.nseindia.com as well as on the website of the Compauy -
http: //arssgroup.in/PDF/QuarterlyResult/Board%2oMeeting%20Cutcome%2031.03.2026.pdf
The figures of the Last quarters ended March 31,2026 and Mareh 31,2025 are the balaucing figures between audited figures in respect of the full fiuancial years and the audited published years

c) to date figures up to December 31, 2025 for respective years which were subjected to limited review by statutory auditors.

By order of the Board

The Results can be accessed through the following link or scanning the QR Code
For ARSS Infrastructure Projects Ltd.

http://arssgroup.in/PDF/QuarteriyResult/Board%20Meeting%200utcome¥%2031.03.2026.0d1

Date : 30th May, 2026
Place: Bhubaneswar
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ARSS Infrastructure Projects Limited
CIN : L141030R2000PLCG06230

Statement of Consolidated Audited Financial Results for the Quarter and Year Ended March 31, 2026
(Rs in Lakhs except for EPS)

Consolidated
Quarter Ended Year ended
Particulars March December March March March
31,2026 31,2025 31,2025 31,2026 31,2025
(Audited) - {Audited) . .
Refer Note-8 {Un Audited) Refer Note-8 {Audited) {Audited)
D Income
4} Revenue From Operations 7,744.99 3,825.10 2,530.51 14,579.28 16,538.80
b) Crther income 145.75 75.99 129.43 340.25 450.01
¢) Other gains/{Losses) 117.03 289.52 - 406.55 183.68
Total Income ~,997.77 4,190.61 2,668.94 15,326.08 17,172.49
1I) Expenses
a)Cost of materials consumed 3,338.92 1,142.33 1,874.23 6,393.34 3,794.07
b} Cost Of Goods/Serviees Sold 1.886.01 Lpiv R RTINS B10L1F 12.540.97
¢) Changes in Inventoties of finished goods, work-in-
progress and Slock-in-trade 51341 1821 (L157:51) (836-39) (1.630.32)
d} Deprecralion and Amortization expenses 35.11 26.86 24.43 1179 g97.83
e) Employee Benefit Expenses 597.57 322.10 392.01 1,449.77 1,226.46
f)Finance cost 1,132.25 0.14 - 1,164.19 45.23
€Y (rther Fxprnara Lvry $¢1.60 959.7% 1£,763.77 L,084.Gey
Total Expenses 8,016.64 4,086.85 3,6553-52 27,179,062 18,010.28
1) Profit / (Loss) before exceptional items and tax (I-1T) (18.87) 103.76 (986.58) (11,853.54) (837.79)
V) Share of net profit of associates and joint ventures P A
aveuuaied uslug equlty welisd Hhe (€ 7335 1.y 174.00
A’ Lxceptional items (refer note-4) 21,094.44 - - 3:43:413.06
vi) Protit / {Loss) betore tax (1I1+IV-V) (20,996.79) 98.56 (906.62) (3,55,119.73) (662.90)
VII)  Taxexpense:
a) Current tax - - - - -
b) Deferred tax 56.09 110.64 43.31 237.74 113.67
¢) Tax of Earlier Years - - - - -
Total tax expenses 56.09 110.64 43.31 237.74 113.67
VIII)  Profit / (Loss) for the period (VI-VII) (21,052.88) (12.08) (949.93) (3,55,357.47) (776.57)
iX) Other Comprehensive income
(a} Items that will not be reclassified to profit or loss :
- Gain on fair value of defined benefit plans as per ~ ) ; )
actuarial valuation i
- Others - - - - -
- Income tax effect on above - - - - -
(b} Items to be reclassified subsequently to profit or loss
-Changes in investments other than equity shares _ _
carried at Fair Value through OCE (FVOCI) ” - h
Other Comprehensive income for the year, net _ R _ R
of tax )
Total comprehensive income for the year, net of
0 ax (VIIHIX) (21,052.88) (12.08) (949.93) (3:55.357.47) (776.573
X0 Paid up Equity Share Capital ( Rs.10/- per share } 9,011.85 9,011.85 2,273.80 ©,011.85 2,273.80
XH)  Other Equity 86,525.30 (19,223.91)
XIII)  Earnings per equity share :
(1) Basic {Not Annualised) (23.36) {0.02) (4.18) (394.32) (3.42)
( 2 ) Diluted (Not Annualised) (23.36) (0.02) (4.18) (394.32) (3.42)

Regd Office : Plot No-38, Sector-A, Zone-I, Mancheswar Industrial Estate, Bhubaneswar, Odisha - 751010
Corp. Office : ARSS Mall, Plot no-40, Community Centre, Block-A,Paschim Vihar,Opp-Jwalaheri Market, New Delhi - 110063

E-mail : response@arssgroup.in, Website: www.arssgroup.in




Selected Explanatory Notes to the Consclidated Statement of Audited Financial Results for the Quarter and Year Ended March 31, 2026

The above Audited Financial Results of the Company for the Quarter and Year ended March 31, 2026 have been reviewed by Audit Committe and
approved by the Board of Directors of the Company at its meetings held on May 30, 2026. The Statutory Anditor of the company has audited the
said result. These results are being published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The above financial results of the Company have been prepared in accordance with Indian Accounting Standards (lnd AS) notified nnder the
Cornpanies {Indian Accounting Standards) Rules, 2015 as amended thereof,

Pursuant to the Corporate Insolvency Resolution Process under the Insolvency and Bankruptey Code, 2016 initiated on 30th November 2021, the
National Company Law Tribunal (NCLT) on 29 August 2025 (NCLT Order date) approved, the Resolution Plan (the Plan} submitted by Ocean
Capital Market Limited (‘Successful Resolution Applicant’ or ‘SRA’ or ‘OCML’). As per the terms of Section 31 of the Code, the Approved Resclution
Flan shall be binding on the Company, its employees, members, creditors, gnarantors and other stakeholders involved in the Resolntion Plan.

Pursuant to the Approved Resolution Plan, during the period between the NCLT Approval Date / Effective Date (i.c., 29 August, 2025) and the
Closing Date (as defined in the Approved Resolution Plan) (“Interim Period”), a monitoring committee shall be constituted (“Monitoring
Committee”), shall comprise two representatives of the Financial Creditors, two representatives of the Resolution Applicants and the Erstwhile
Resolution Professional. Thus, for the period between the NCLT Approval Date (as defined in the Approved Resolution Plan) and the Closing Date
fi.e., 29 September 2025 the date of paymeut of consideration towards Assigntrent of Debt with Securities Interest to Secured Financial Creditors],
the Monitoring Comimittee has accordingly been formed to maintain the Company as a going coneern and to supervise the implementation of the
Approved Resolution Plan.

The following steps have been completed during the financial year euding as on 31 March, 2026 in relation to the implementation of the Approved
Resolution Plan (Plau) and shall be deemed to be in compliance with the applicable accounting standard pursuaut to order passed by the Hon’'ble
NCLT:

a. The directors of the Company prior to approval of the Resolution Plan have stand replaced by the uew Board of Directors from their office. The
Board of Directors of tiie Company has beeu reconstituted on 29th September, 2025.

b. Extinguishmeut of 1,06,19,468 equity shares of INR 10 each held by erstwhile promoters of the Company and the amount has been transferred to
“Capital Reserve Account”. ‘

¢. As per the terms of approved Resolution Plan, the entire admittee claim of the Financial Creditors amounting to INR 4,940.14 crores has been
assigned to SRA (i.e., OCML). The financial creditors were settled through a payment of INR 207.69 crore by the SRA. Pursuant to the settlement,
the financial creditors assigned its outstanding debt to the Resolution Applicant in full satisfaction of the said liability. Further, as provided in the
approved Resolution Plan, the Assenting Financial Creditors shall have right to receive 50% of the value received on receipt of proceeds from
arbitration within 3 years from the Effective Date. In relation to the same, SRA has paid INR 10 crores to financial creditor, which shall be adjnsted
frotn the share of financial creditors in arbitration receipts.

d. Unsustainable debt of INR 4,675.45 crores (being the difference betweeu the admitted claim of INR 4,893.14 crores, excluding ICEC] Bauk’s
claim, and the cash payment of INR 217.69 crores) has been settled by way of issue of 7.5 crore equity shares [15,00,000 equity shares have been
issued to Assenting Financial Creditors and balance 7,35,00,00a equity shares have been issued to the AIF assigned by SRA .

¢. Settlement of operational creditors (other than employees and workmen), for a sum of INR 0.47‘crores by the Company.

f. Extinguishment of all coutiugent Habilities, commitments aud other claims and obligations including all taxes and other government dues
standiug as on the effective date.

g The SRA has infused INR 3 crores for aquiring 30 Lakh equity shares of INR 10 each of the Company and the same has alloted to SRA on
29.09.2025 .

EXCEPTIONAL ITEMS (Rs. in Lakhs)
Particulars Period ended Period ended
31 March, 2026 31 March, 2025

{a) Extinguishment of Operational -
Creditors  (including  the Central
Government, State Government or loeal
authority) as per the terms of Approved
Resolution Plan (refer note (i) below)

(5,039.46)

(b) Interest expense payable to Financial -
Creditors as per claim submitted to
erstwhile Resolution Professional (refer 2,23,724.03
note (ii) below)
(¢) Liability relating to Financial Creditors -
not recorded earlier in the books (refer 1,04,286.74
note (iii) below)

Total(A) 3,22,971.31
(d) Provision for Arbitration claim written
off (refer note (iv) below) 91,273.71

{e) Arbitration claim raised during the
year(refer note (v) below) (70,831.96)

Total(B) 20,441.75
Net Loss(A+B) 3,43,413.06
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i. With respect to other operational creditors outstanding as on the insolvency commencement date, the Company has recognized a gain of INR
5039 crores on account of extinguishment of such liabilities as an exceptional item in these financial statements,

ii. In respect of financial creditors, the Company has recorded interest expense of INR 2237.24 erores for the period prior to the insolvency
commencement date as per the terms of the approved Resolntion Plan.

iii. The Company has recorded liability of INR 1042.87 crores in the hooks of accounts which was not earlier recorded in the books of accounts of the
company but admitted by the erstwhile Resolution Professional.

iv, The managaement has revalued the arbitration claim resnlting written off of INR 912.74 crores during the year.

v. The managaement has booked fresh arbitration claim of INR 708.32 Crores duriug the year.

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

Asat 315t March 2026, the ARSS Group consolidation comprises of the following:

Sl No. Name of the Entity Relationship
1 ARSS Infrastructure Projects Limited Holding Cuiupany
2 ARSS Daiwh Hirapur Tolls Private Subsidiary Company
4 AREE Dovelopers Limited Assoelare Company
4  ATLANTA-ARSS JV Jolul Veuluie
5  AKSS-SUPLJY Joint Yenture
b ARSS LGPPL JY Joint Venture
7  ARSSEBDPLJV Joint Venture
8  ARSSTIIAKUR JV Joint Venture
o] ARSS SNEKI JV Juint Veniure
W ARSSROYALJV Joint Venture
11 SCPLARSSJV Joint Ventnre
12 ARSSBMSJV Joint Venture
13 ARSSTechnocom Privashi Aashi Jv Jnint Venture
14  ARSS SIPSJV Joiut Venture
15 ARSS KKMPL JV Joiut Venture
16 ARSSNTLLPJV Joint Venture

The financials of ARSS BMS JV, ARSS Technocom Priyashi Aashi JV, ARSS SIPS JV, ARSS KKMPL JV & ARSS NTLLP JV is prepared by the JV
partuer, the profit/loss for the current period is considered in the statement as certified by the management.

The Company has continued to follow the same accounting policies in preparation of audited financial results for the quarter and year ended
March 31, 2026 as followed in the previous financial year ended March 31,2025. Further the Company has given effect as per the approved
resolution plan mentioned above.

The Government of Iudia notified the four Labour Codes — the Code on wages, 2019, the Industrial Relations Code, 2020, the Code on Social
Security, 2020, Occupational Safety, Health and Working Conditions Code, 2020(collectively referved to as the New Labour Codes). The Ministry
of Labour Employment published draft Central mles and FAQs to enable assessment of the financial impact due to changes in regulations.

The management continues to monitor developments if any, in Central / State Rules and clarifications from the Government on other aspects
of the Labour Code and would provide appropriate accounting effect on the basis of such developmeut as needed. The mauagement has given
effect of Rs. 49.45 Lakhs in gratuity for the year 2025-26 in respect of the above new labour code,

The Financial Statements, as a result of the implementation of the approved Resolution Plan, the financial statements for the year ended 5315t March
2026 reflect a substantially restmetured balance sheet, and recognition and measurement of assets and liabilities on the basis of the approved
Resolution Plan and applicable Ind AS. The figures for the comparative period (year ended 315t March 2025) were prepared during the CIRP, when
the powers of the Beard of Directors were vested with the Resolution Professional. Accordingly, the current year's financial statements are not
strictly comparable with the previous year.

The company is proposing various amendments identified during the implementations of approved resolution plan for which the comnpany has time
period of 1 year from the effective date,

The Claim of Rs. 6694.70 Lakhs raised by ARSS Damo Hirapur Tolls Pvt Ltd(Subsidary) is pending with MPRDC.

By order of the Board
For ARSS Infrastructure Projects Lid,

Date : 30th May, 2026
Place: Bhuhaneswar









Annexure I

Statement on Impact of Audit Qualifications (for audit report dated 30.05.2026 with modified
opinion) submitied along-with Annual Audited Consolidated Financial Results of ARSS
Infrastructure Projects Limited for the Financial Year ended on 31 March, 2026.

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026
[See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016}

SL | Particulars Audited Figures (as | Adjusted Figures (audited
I. | No. reported before adjusting | figures after adjusting for
for qualifications) qualifications)
{Amount in Lakhs) (Amount in Lakhs)
1. Turnover / Total income 15326.08 15326.08
2. | Total Expenditure 27179.62 26056.86
3. | Net Profit/(Loss) (355357.47) {425066.67)
4. | Earnings Per Share (394.32) (471.67)
5. | Total Assets 127383.45 56551.49
6. | Total Liabilities 31842.30 30719.54
7. | Net Worth 95541.15 25831.95
Any other financial item(s) (as - -
8. | felt appropriate by the
management)
IL Audit Qualification (each audit qualification separately):
a. Details of Audit Qualification:

Non-compliance with IND AS 115 - Revenue from Contracts with Customers, in the absence of
records and underlying project
surplus/deficit on construction contracts has neither been ascertained nor recognised in

relevant coniract-wise

documentatian,

compliance with Ind AS 115 ‘Revenue from Contracts with Customers'.

b. Type of Audit Qualification : Qualified Opinion

c. Frequency of qualification:

Qualification No. a) since Financial Year 2013-14

contract-wise




d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Nil

¢. 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:

The new management of the company has started the implementation of the resolution plan taking
tecessaly steps W cuinply withh IND AS-115, for the sald piitpose the Toard of Directors appoin
necessary manpower. I absence of the cerlain material information as the contract were related to the
period ol erstwhile management, the compliance of IND AS-115 could not be done,

During the work execution period there is escalation claim, revision of contact value. extension of
completion period, etc due to which unpredictahlc variation in reliable estimation of revenue and cost
Also the allocation of combine Operaling 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 quantifiable.

(iii) Auditors’ Comments on (i} or (ii) above:

As per our qualifications.

b. Details of Audit Qualification:

During the year, the Company has recognised certain arbitration claims as income in the
Statement of Profit and Loss and as Claims Receivable under Other Financial Assets in
the Balance Sheet. These claims are subject to arbitration proceedings whose outcome is
uncertain and the receivability of the same is not established. In our opinion, such
recognition is not in accordance with applicable Indian Accounting Standards for the
following reasons:

a. Under Ind AS 115, variable consideration including amounts subject to arbitration can
be included in transaction price only when it is highly probable that a significant
reversal of cumulative revenue recognised will not accur. The recognition of
arbitration claims whose outcome is uncertain does not meet this threshold.

b. Under Ind AS 109, recognition of a financial asset requires an unconditional
contractual right to receive cash. Most of the arbitration claims that are yet to be
adjudicated and where the counterparty's liability is neither admitted nor determined
by @ competent authority do not qualify for recognition as financial assets.

c. Under Ind AS 37, such claims constitute contingent assets which are not to be
recognised in financial statements until the inflow of economic benefits is virtually
certain. Recognition of contingent assets is expressly prohibited under Ind AS 37 as it
may result in recognition of income that may never be realised.

Consequently, in our opinion, the recognition of these arbitration claims to the tune of Rs.




70,831.96 Lakhs has resulted in overstatement of exceptional items in Profit and Loss,
other financial assets and net worth of the Company as at 31st March 2026. Had these
claims been appropriately disclosed as contingent assets in accordance with Ind AS 37
instead of being recognised, the exceptional items, other financial assets and net worth of
the Company would each have been lower to that extent.

b. Type of Audit Qualification : Qualified Opinion

¢. Frequency of qualification:

Qualification No. a) since Financial Year 2025-26

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

The new management has reviewed the Company's books of accounts for the period preceding the
resolution plan's approval, alongside the ongoing arbitration proceedings. In alignment with the
matching concept, revenue recognition for contract work performed earlier is crucial, as the
corresponding expenses were already accounted for in prior periods, ensuring a true and fair view of the
Campany's finanrial performance,

Furthermore, the Company has received favorable order in a significant portion of these arbitration
proceedings. These orders unequivocally affirms the Company's right to receive the awarded claim
amounts. Based on comprehensive advice from legal consultants, who have evaluated the strength of this
order and the financial capacity of the counterparty, management is virtually certain that the full amount
of these claims will be recovered. Our legal advisors have provided a high probability assessment of
successful collection, significantly surpassing the ‘probable’ threshold, thereby justifying immediate
recognition in accordance with the principles of accrual accounting rather than contingent disclosure

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

1) Management's estimation on the impact of audit qualification: Nil
g p q

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

As per our qualifications.

¢. Details of Audit Qualification:

1. The Company has classified a loan received from Ocean Capital Market Limited (Successful
Resolution Applicant), a related party as at reporting date, as a "Secured Borrowing” in the
Balance Sheet as at 31st March 2026 and has accrued interest thereon at 9% per annum. We
report the following concerns:

a. No security creation documents have been executed as at the balance sheet date and no
charge has been registered with the Registrar of Companies.

b. The approved Resolution Plan sanctioned by the Hon'ble NCLT does not contemplate payment
of interest on this {oan. Accrual of interest at 9% per annum, although supported by loan
sanction letter, creates a financial obligation beyond the scope of the approved Resolution




Plan.

¢. The requisite approvals Tor this related party transaction, including prior Audif Committee
approvat under Section 177 of the Companies Act, 2013 and Regulation 23 of SEB! {LODR)
Reguiations, 2015, and Board / shareholder approval under Section 1BB of the Companies Act,
2013, have not been demonstrated to us.

The above matiers have resulted in incorrect classification of borrowings and incorrect
recognition of interest expense to the tune of R5.1,122.76 Lakhs.

b. Type of Audit Qualifieation : Qualified Opinion

r Frequency of qualitication:

Qualification No. a) since Financial Year 2025-260

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

The amaunt received by the Monitoring Commitiee was pursuant to the Resolutien Plan, as approved by
the Hon'bie NCLT vide its order dated 29 August 2025, and was duly recorded in the books of accounts.

Pursuant to the Resolution Plan, the entire security interest shall vest with the Successful Resolution
Applicant {SRA}, Ocean Capilal Market Limited. However, the implementation of the Resclution Plan is
under process. The matter was discussed in the Audit Committee Meeting as well a5 the Board
Meeting. Canseqguently, the charge witl be filed at the earliest.

With regard to the levy of interest, il is noted that while the NCLT order does not explicitly mention
intergst, the same is clearly stipulated in the sanction ietter received from Ocean Capital Market
Limited. The absence of a specific reference to interest in the NCLT order does not constitute a
violation, nor does it imply that interest is not chargeable. Silence on the matter in the NCLT order
cannot be construed as a waiver of inleresi, considering the terms of the sanction letter and the
applicable pravisions of the Companies Act, 2013. Accordingly. management has charged interest in
accordance with the sanction letter issued by Ocean Capitat Market Limited.

At the time of the related party {ransaction, i.e., the receipt of the lpan pursuant to the Resclution Plan,
there was neither a Board of Directars nor an Audit Committee in place, a5 the Company was undear the
caniroi of the Resolution Prafessional, who was acting as the Chairman of the Monitering Committee
along with two members representative of the financial creditors. Subsequently, before the finalisation
of the financial statements for FY 2025-24, the Audit Committee and the Board of Directors duly
considered and approved the aforesaid transaction.

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

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

(i1} If management is unable to estimate the impact, reasons for the same:




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

As per our qualifications.

[11. | Signatories:

Gopal Krishna Dash
( Managing Director )
DIN : 10776309

| Mr. S. K. Pattnaik,
Chief Financial Officer

Statutory Auditor

CA Vipul Kumar Gupta

Partner

ForADV AND COLLP
Chartered Accountant

FRN : 003467N/N500463
M.No.-522310
UDIN:265223/0041YDV8 119

Place; Bhubaneswar
Date: 30.05.2026

Mot TN7hi D UARNKL
AUDIT  COMMITTEE CHEIR MAW
DIN - 016170 6s™
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