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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 Requirement~) Regulation, 201 S 

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: 

I. Considered and approveJ Lhe Audited Standalone and Consolidated Financial Results 
along with statement of assets and liabilities and statement of cash flow for the quarter 
and financial year ended on 31 st 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 27th May, 2016, the 
company hereby declares that the Statutory Auditors, Mis. 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 31st 
March, 2026 with modified opinion. 

In this regard fol1owing are enclosed herewith for your perusal, necessary action and 
record: 

CIN: L 14103OR2000PLC006230 (A Company Under Corporate Insolvency Resolution_ Process) 
Re d. Office : Sector A, Zone o, Plot #38, Mancheswar Industrial Estate, Bhubanes~ar 7510_10,_ Od1sha . 

Tel : 91 674 26~2763 / 2588552 / 2588554, Fax :+91 674 2585074, E-mail: _response@_arssgroup.m,_Webs1te . www.ars_sgroup.,n . 
Corp. Office: ARSS Mall, Community Centre, Plot No. 40, Block-A, Paschim Vrhar'. Oppo~,t to Jwalahen Market, New Oelhi-110063 (India) 

Tel.:+91 1125252024, Fax: +911125252012, E-mail : delhr@arssgroup.m 



ARSS INFRASTRUCTURE PROJECTS LTD. 

1. 1 The copy of Audited Standalone and Consolidated Financial Results of the
company for the financial year ended 31st March 2026, in the specified 
format along with the Auditors' Report thereon. 

1.2 Annexure -I - The stah11m111l uu impuul uf Audit Qunlificntion. 

1.3 Extract of Audited standalone and consolidated tinancial results for 
quarter/year ended on 31st March, 2026 bt:ing published in newspapers 
following Regulation 47(1)(6) uf SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (SEBI, LODR. 2015) 

2. Appointment of Mis. PR & Associates, as Internal Auditors of the Company for the
linanl;ial year 2026-27. Brief proflle 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  

The same is for your kind information and record. 

Thanking You, 
For ARSS Infrastructure Projects Limited 

���-
(Gopal Krishna Dash) 
Managing Director 
DIN:10776309 

19:30 hours. 

CIN: L 141030R2000PLC006230 (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 



ARSS INFRASTRUCTURE PROJECTS LTD. 

Details as required under Regulation 30 read with Schedule Ill - Para A (7) of Part A of the Listing 
Regulations. 

SI. Discloser requirements For Internal Auditor 
No. 
1 Name PR & ASSOCIATES 
2 Reason for change viz. Reappointment Reappointment 

appeiRtFACAt, reappointment, resigRatioA, 

FCFAei.1al, eeatl=I er etACFWise 

3 Date and terms appointment/reappointment/c 30.05.2026 
essation (as applicable) Based on the recommendation of Audit 

Committee, PR & Associates Cost 

Accountant (FRN: 103892) reappointed as 

internal Auditor of the company for the 

financial year 2026-2027. 
4 Brief profile Basic Information: 

1.Name OfThe 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 

5 Disclosure of relationship between directors (in 
case of appointment of a director) 

Not Applicable 

~ 

</l. -
tf .,.. 

"" CIN : L 141030R2000PLC006230 (A Company Under Corporate Insolvency Reso UlfQn 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 
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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 4uc11 l1.!1 ly dml d1111uc1l standalone financial results of 
M/s ARSS INFRASTRUCTURE PROJECT~ LIMII ~U (tM "l,Omp;:iny") tor tne quarter enclecl March ::.II, .!U.!6 
d11J ru, llrl.! Yl.!dl 1.!lltll.!J Mc:11 di 31, 2026 ("the Statement"), attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligc1Liu11~ c:111tl Di~du~url.! 
Hequrrements) Hegul;:it,ons, 11115, ;is amended (the "Listing Regulations"}. 

Jn 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 inform.,tion 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. 

l. 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 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 whose 
outcome is uncertain does not meet this threshold. 
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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 thP. 
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 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 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 ;:i::; at the balance sheet date and no 

charge has been registered with lh1:1 R1:1yiblr di' ur Companies. 
b. The approved Resolution 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 (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 Augus( 
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 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, 2026. 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 31st 
March 2025) were prepared during the CJRP, when the powers of the Board of Directors were 
vested with the Resolution Professiona I. 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 Other 
Financial Assets. We have modified opinion in respect of recognizing new arbitration claims as 
mentioned in qualified opinion. 

v. Nul~ Nu. 10 lu ll1~ Sldl~1111:ml, llu1 i11y lh~ c.:uu,~e uf imµllrn1enlation, 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, 
2026. 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 adequatP. 
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; selection 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 Results 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 Responsibilities 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 misstatement 
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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: 

• Identify 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 may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override 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 controls. 

• 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 auditor'!; 
report. However, future events or conditions may cause the Company to 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 dee is ions 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 statements. 

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. Our report on the Statement is not modified in respect of this matter. 

Dated: May 30th, 2026 
Camp: Bhubaneswar 

For A D V AND CO LLP 

Chartered Accountants 

Fir ~-=---=::::-... 03467N/N500463 

I.Ac. 
\ < 
Kumar Gupta 
ip No. 522310 
UCXZTP7'f0f/ 



ARSS Infrastructure Projects Limited 
ClN : L141030R2000PLC006230 

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

Key numbers ofFinaneial Results (Rs in La.khs except for EPS} 

SI.No, 

1 

2 

3 

4 

5 

6 

7 

Notes: 

a) 

b) 

c) 

St;1J1dalonc 
Quarter ended Year ended 

Particlllars March Dccem>er March March March 
31,:20:26 31,2.0;!5 31, 2025 31, 2026 31, 2025 

(Audited) 
(Un Audited) 

(Audited) 
(Audited) (Audited) 

(Refer Note-c) (Refer Note-c) 
Total Revenue from Operations 7,744-99 3,825.10 2,539.51 14,579.28 16,538.80 
Net Profit/ (Loss) (before Tax, Exceptional and/or Extraordinary items) 

(18.75) w4.36 (984.48) (11,847.24) (835.69) 

Net Profit/ (Loss) before Tax (ofter Exceptional and/or Extraordinary 
(21,113.19) 104.36 (984-48) (3,55,260.30) (835,69) items) 

Net Profit/ (Loss) after Tax (after Exceptional and/or Extraordinary items) 
(21,169.28) (6.28) (1,027.80) (3,55,498.04) (949.37) 

Total Comprehensive Income [Comprising Profit/ (Loss) after tax and 
{21,169.28) (6.28) (1,027.80) (3,55,498.04) (949.37) Other Comorehensive Income after tax] 

Equity Share Capital 9,011.85 9,cu.85 2,:,,.73.80 9,011.85 2,273.80 
Earnings per share (of Rs 10/- each) 

(23,49) (0.01) (4.52) (394-48} (4.18) Basic & Diluted (Not Annualised) 

The above Standalone audited financial results of the Company for the quarter and year ended March 31, 20~6 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 cf the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

The above is an extract of the detailed format of the Statement of Standalone Audited Financial Results for the ~uarter and year ended on 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 th:: Statement of Standalone Audited Financial Results for the quarter and year ended 
on 31st March 2026, are available on the website of the Stock Exchanges - www.bseimlia.com and www.nseindia.com as well as on the website of the Company -
http://arssgroup.in/PD F /QuarterlyResu It/ Board9620M eeting%200utcom e962031.03 , 2026. pdf 

The figures of the Last quarters ended March 31,2026 and March 31,2025 are the balancing 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 followit1g link or scanning the QR Code 
http:llarssgroup.in/PDf/QuarterlyResult/Board%20Meeting%2DOutcome%203l.03.2026.pdf 

Date: 30th May, :2026 
Place, Bhubaneswar 

(Gopal Krishna Dash) 
Managing Director 

DTN : 10776309 
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ARSS Infrastructure Projects Limited 
CIN : L1.41030R2000PLC006230 

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

Standalone 

Qulll"ler Ended Year Ended 

Particulars March December Man:h March Much 
31,2026 31,2025 31,2025 31,2026 31,2025 

(Audited) (Un Audited) (Audited) (Audited) (Audited) 
Refer Note-8 Refer Note-8 

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 75.99 129,43 340.25 450.01 
c) Other gains/(Losses) 117.03 289.52 . 406.~s 183.68 
Total Income 7,997.77 4,190.61 2 668.04 1,;;,.,.26.08 .., 1'72.40 
Expenses 
a)Cost of material& consumed 3,338.9~ 1,14:,1.:i:i 1,874.23 b,393.34 3,794.07 
bl Cost OfGoods/Serv:ices Sold 1,886.61 1,912.58 2,152.59 6,191.15 12,842.37 
c) Changes in Inventories of finished goods, work-in-

513.41 18.24 (1,157.51) (836.39) (1,630.32) 
progress and Stock-in-trade 
d) Depreciation and Amorti.7.ation expenses 35.11 26.86 24.43 lll.?9 97.83 
e) Emtiloyee Benefit Expenses 596-97 3~1.51 .~Q0.81 1,445.6\} 1,225.2f> 
tJJ'mance cost 1,132.25 0.14 . 1.164.19 45.23 
g) Other Expenses .513 25 664.57 368.87 12,703.55 ,.633.74 
Total Expenses 8,016.52 4,086.25 3,653-42 27,173.32 18,008.18 
Profit/ (Loss) before exceptional items and tax (I-II) (,8.75) 104.36 (984.48) -11,847.24 (835.69) 
Share of net profit of associ•tes and joint ventures accounted 
using equity method 

. . . . 

Exceptional item.,;(refor not~ ·1) 21,094-44 . ~., ... -4la.u6 
Profit/ (Loss) before taX (IIl+IV•V) (21 ll'.l.19) 104.36 (984,48) (~ "" 260.30) (83.S.6()) 
Tax expense : 
a) Current tu . . . 

b) Deferred tax 56.09 110.64 43.32 237.74 113.68 
c) T3l< of Earlier Years . . 

Total tax e:,,.11enses 56.09 110.64 43.32 237-74 113.68 
Profit/ (Loss) for the period (VJ-VU) (21 169.28\ (6.28) (t 027.80) ('l.<:<:.Ao8.04) foAo.37) 
Othe,:- Comprehensive income 

(a) Items that will not be reclassified to profit or Joss : 

• Gain on fair value of defined benefit plans as per actuarial 
valuation 

. . . . 

• Others 

• Income t.u effect on above - . . . 

(bl Items to be reclassified subsequently to profit or loss 

-Changes in investments other than equity shares carried at 
Fair Value through OCI (FVOCI) - . -

Other Comprehensive income for the year, net of . . . . . 
tax 
Total comp,:-ehen.sive income fot the yea,:-, net of tax 

(21,169.28) (6.28) (1,027.80) (3,55,498.04) {949.37) (VIll+IX) 

Paid up Equity Share Capital ( Rs.10/ - per share) 9,ou.85 9,011.85 2,273.80 9,011.85 2,273.80 

Other Equity 86,956.30 (18,652.35) 
Earnings per equity share : 
( 1) Basic {Not Annualised) (2:}-49) (0.01) (4.52) (394-48) (4.18) 
( 2 ) Diluted (Not Annualised) (2'l.,d0) (0.01) (4.!i2) (::!94.48) (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,Paschirn Vihar,Opp·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 Quaner and Year Ended On 
March 31, 2026 

The above Audited Financial Results of the Company for the Quaner 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. '111.ese 
results are being published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2 The above financial results of 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. 

3 Pursuant to the Corporate Insolvency Resolution Process under the Insolvency and Bankruptcy Code, 2016 initiated on 30th November 20:u, 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 Resolution Plan shall be binding on the 
Company, its employee:;, members, creditors, guarantors and other stakeholders involved in the Resolution Plan. 

4 

Pursuant to the Approved Resolution Plan, during the period between 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 tbe Resolution Applicants and the Erstwhile Resolution Professional. Thus. for the period 
between the NCLT Approval Date (as defined io 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 31 March, 2026 in relation to the implementation of the Approved Reso:·ai0n 
Plan (Plan) and shall be deemed to be in compliance with the applicable accounting standard pursuant 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 new Board of Directors from their officP,. ThP. Ro~rrl of 
Directors of the Company has been reconstituted on 29th September, 202_.'\. 

b. Extinguishment of 1,06,19,468 equity shares of lNR 10 each held by erstwhile promoters of the Company and the amount has been transferred to *C&pital 
Reterve Account". 

c. As per the terms of approved Resolution Plan, the entire admittee claim of the Financial Creditors amounting to INR 4,940.14 crores bas 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 outstandin_g debt to the Resolution Applicant in full SRlisfaction of thP ~~ifl li~hility. Further, ai; provided in tbe approved RcGolution Pinn. the 
Ass~nthir; FfMnr-bl (:rNlitnrs shnll hov,: rtght to receive 50% oi: the v.iluc ,..,..,.,i,u.I uu ,·uxivt uf proccc<ls fron\ arbltratiuu wi!laiu j yt:ars frum !ht: Ellectlve 
Date. In relation to the same, SRA has paid INR 10 crores to financial creditor, which shall be adjusted from the share of financial creditors in arbitration 
receipts. 

d. Unsustainable debt of l!'lR 4,675.45 crores (being the difference between the admitted claim of INR 4,893.14 crores, excluding ICICI Bank's claim, an.-1 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 7,35,00,000 equity shares have been issued to tbe 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 liabilities, commitments and other claims and obligations including all taxes and other government dues standing as ~r. 
tbe 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 bas alloted to SRA on 29.09.2025 . 

EXCEPTIONAL ITEMS (Rs. in Lakhs) 

Partic11lars Period ended Period ended 
31 March, 2026 31 March, 2025 

(a) Extinguishment of Operational Creditots (including the -
Central Government, State Government or local authority) as per 

(5,039-46) the terms of Approved Resolution Plan (refer note (i) below) 

(b) Interest expense payable to Financial Creditors as per claim -
submitted to erstwhile Resolution Professional (refer note (ii) 2,23,724.03 
below) 

(c) Liability relating to Financial Creditors not recorded earlier -
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 fA+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. 

iii. 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. 

S 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 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. 

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, 
Occup11tionul Safety, llculth and Working Conditiou; Cvuc, 202u(cullcc.:Lively rcforre<l to as the New Labour Codes). The Ministry ot Labour Employment 
!Julilishc<l draft Central rules and FAQs to enable assessment of the tinancial impact due to changes in regulations. 

8 
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10 

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 development as needed. The management has given effect of Rs. 49.45 
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 auditc.rn. 

The Financial Statements, 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 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 thP. comp~rntive period (year ended 31st March 20:1.5) were prepared during the CIRP, when the powers of the Buar<l 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 company has time period of 
I year from the effective date. 

By order of the Board 
For ARSS Infrastructure Projects Ltd. 

Date : 30th May, 2026 
Place: Bhubaneswar 

~~ 
(Gopal Krishna Dash) • 

Managing Director 
DIN: 10776309 



Statement of standalone assets and liabilities as per Regulation 33(3)(f) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended : 

Particulars 

I. ASSETS 
1. Non-current Assets 

(a)Property,Plant and Equipment 
(b)Capital Work-in-progress 
(c)lntangible Assets 
(d)Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii)Loans 
(iv)Other Financial Assets 

(e) Deferred Tax Assets (net) 
(f} Other Non-Current Assets 

2. Current Assets 
a.Inventories 
l,,Fimmcial htetl:; 

(i) Investments 
(ii) Trade Receivables 
(iii) Cash & Bank Balance 
(iv) Bank Balances Other Than Three Above 
{v) r MM 

tvi) Uther 1"manc1al Assels 
c.Current Tax Assets (Net) 
d.Othcr Current Assets 

TOTAL ASSETS 
II. EQUITY A.ND LIABILITIES 
1. Equity 

a. Equity Share Capital 
b. Other Equity 

2. Liabilities 
(i) Non-current Liabilities 

n.Pinancial Liabilities 
(i) Borrowings 
(ii) Trade Payables 

Total Outstanding Dues of MSME 
Total Outstanding Dues other than MSME 

(iii) Other Financial Liabilities 
b.Provisions 
c. Deferred Tax Liabilities (net) 
d. Other Non-current Liabilities 

(ii) Current Liabilities 
a.Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 

Total Out.standing Dues of MSME 
Total Outstanding Dues other than MSME 

(iii) Other Financial Liabilities 
b.Provisions 
c.Other Current Liabilities 
d.Current Tax Liability (Net) 

TOTAL EQUITY AND LIABILITIES 

Asat 
March 31, 2026 

(Audited) 

3,520.17 

3,458.11 

6,360.88 

5,977.32 
1,620.10 
1,740.91 

12,136.39 
1,369.24 
1,485.8:l 

1,27,731.05 

9,011.85 
86,956.30 

25,812.22 

-
-
-
" 

-

-

495.55 

-
2,035.12 
2,414.36 

-
1,005.65 

-
1,27,731.05 

(Rupees in Lakhs) 

Asut 
March 31, 2025 

(Audited) 

3,539.02 

25.66 

3,458.11 

1,21,614.46 
503.12 

6,639.38 

913.58 
1,951.91 

1,657.80 

11,7~h.33 
2,195.92 
4,435.20 

1,58,715.55 

2,273.80 
-18,652.35 

-

-
-
-

146-41 
-
-

1,62,788-49 

-
3,826.15 
3,393.30 

-
4,939.75 

-
1,58,715.55 

J 



ARSS Infrastructure Projects Limited 
CIN : L141030R2.000PLC006230 

Standalone Statement of Cash Flows 

Particulars 

Operating Activities 
Profit before exceptional items & tax from continuing operations 
Profit/Ooss) before tax from discontinuing operations 
Profit before tax 
Adjustments for 
Adjustments for depreciation and amortisation expense 
Adjustments for fair value losses (gains) on sale of Assets 
Interest received 
Interest paid 
Other Adjustments for non cash items: 
Other Adjustments to Reconcile profitOoss) 
Extinguishment of Operational Creditors 

Net Arbitration claim written off 
Profit/loss on sale of Property, Plant & Equipment 
Dividend Income 
Operating profit/ (loss) before working capital changes 
Working capital adjustments: 
Arlj11stmr.nt1; fnr inr.rf'.11si> (rlrrreasP) in tradE' payables, current 
Adjustments for increase (decrease) in other current liabilities 
Adjustments for decrease (increase) in trade receivables, cmTent 
Adjustments for decrease (increase) in inventories 
Adjustments for provisions, current 
Adjustments for decrease (increase) in other current assets 
Adjustments for other bank balances 
Adjustments for decrease (increase) in other non-current assets 
Adjustments for other financial assets, non-current 
Adjustments for other financial assets, current 
Adjustments for other financial liabilities, non-current 
Adjustments for other financial liabilities, current 

Income taxes paid (refund) 
NET CASH INFLOW FROM OPERATING ACTIVITIES (A) 
Investing Activities 
Proceeds from issuing shares (Application) 
Purchase of property, plant and e.quipment 
Purch:ise of Intangible Assets 
Proceeds from Sale of Property.Plant and equipment 
Purchase of investment property 
Interest received 
NET CASH OUTFLOW FROM INVESTING ACTIVITIF.S (B) 
Financing Activities 
Proceeds from issue of equity shares 
Proceeds from securities premium 
Interest paid 
Proceeds from borrowings 
Repayments of borrowings 
Dividends paid 
NET CASH INFLOW (OUTFLOW) FROM FINANCING ACTIVITIES 
Net increase (decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at year end 

YearE11ded 
March 31, 2026 

(Audited) 

-11,847.24 

111.79 
4.01 

-73.27 
1,164.19 

5,039,46 
-20,441.75 

-378.96 

-1,791.03 
-3,934.09 
-5,063.74 

278.50 
-146.41 

2,949.44 
-8J.ll 

32,669.45 
-355.06 

-978.94 

-2,876.77 

-114.18 

396.81 

355.91 

300.00 

-1,164.19 
26,307.77 

-23,254.53 

2,189.05 
-331.81 
l,951.9l 

1,620.10 

(Rupees in Lakll ) 
Year Ended 

March 31, 2025 
(Audhed) 

120.81 
45.23 

-571.82 

-2,1::!.J.:?.9 
334.49 

-51.50 
-1,134.74 

-855.05 
204.44 

328.8o 

-35.22 

-0.01 
-120.81 

-3,325.91 
5,277.82 
1,951.91 

The above Statements of cash Flows have been prepared under the indirect method set out in the Indian Accounting 
Standard (Ind As- 71, Statement of Cash Flows. 

J 
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Annexure I 

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

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

SI. I Particulars Audited i Adjusted 
I. No.! Figures (as · Figures 

reported (audited 
before figures after 
adjusting for adjusting for 
qualifications) qualifications) 
(Amount in (Amount in 
Laklrn) , Laklu) 

L Turnover/ Total income l'.d26.U~ 15326.08 I ; 

2. Total Expenditure 27173.32 26050.56 j 

3, Net Profil/(Loss) (3 55498.04) (425207.93) ' 

4, Earnings Per Share (394.48) (471.8,) 

5. Total Assets 127731.05 56899.09 
"'"~,--

6. Tola! Liahilities 31762.90 30640. l•► 

7, Net Worth 95968.15 26258.95 

8. ' Any other financial item(s) (as 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 

I 
absence of relevant contract-wise records and underlying project documentalio'l, 
contract-wise surplus/deficit on construction contracts has neither been ascertain9d I 
nor recognised in 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 



d. For Audit Qualification(s) where the impact is quantified hy 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) 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 
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 Ass9ts 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 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. 

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 

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 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 
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 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 

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

As per our qualifications. 

f-------t-----.::----::----:--,-::-----::-------:=-c---------------------------. 
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 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 ao □ roved Resolution Plan sanctioned bv the Hon'ble NCLT does not contemnlate oavment 



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 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. 

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 books of 
accounts. 

Pursuant to the Resolution Plan, the entire security interest shall vest with the Successful Resclution 

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. Consequently, 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 

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 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 Resolction 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 Monitoring 

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. 



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

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

·-

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

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

As per our qualifications. 
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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 to 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"1 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 ao..counting 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- JV Joint Venture 

ARSS Thakur JV Joint Venture 

ARSS SNKI JV £~~ Joint Venture 
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Joint Venture 

Joint Venture 

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

Name of Entity Nature 
ARSS-SIPS 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 

i::acic; of Qualified Opinion: 

We conducted our audit of the interim condensed Consolidated Financi.:11 RP.sult!"i in ;irrorc1ance 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 ICAl's Code of Ethics. We believe that the audit evidencl.! 

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 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 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. 

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 accorda e with 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 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 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 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 {"NCL T"), 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 Items of :f3,22,971.31 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, 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. 10 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 
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 31s~ 
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 Other 
Financial Assets. We have modified opinion in respect of recognizing new arbitration claims as 
mentioned in qualified opinion. 



A D V AND CO LLP 
~ CHARTERED ACCOUNTANTS===--

(ft{ 
IND I A 

0 +91-11-49856999 
0 E-15/144145, Second Floor, Shiva Road 

Sector-8, Rohini, New Delhi-110085 
(;) advandcoll~ffii'lil.com 

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. Note No. 12 to the Statement, in case of ARSS Damoh - 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 authority arising out of the termin;ition nf thf! ROT r.ontr;irt nn 70 n~ 701~. whirh rPm;:iinc:; 

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. 

vii. Note No. 7 to the Statement, this consolidated financial statement include the fino:1111..idl 1 ~::;ull::; uf 
ARSS-SIPS JV, ARSS Technocom Priyashi Aash1 JV, AHSS-1::!MS 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 Holding Company, these financial information/financial results 
are not material to the Group. Further, these results were certified by the respective entities' 
111d11dyt:111t:11l d11J dLLt:µLt:ll Ly Iii~ !udl ti ur Dlreuurs/Management. uur opinion 1s not moomeo m 
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 objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not 

a guarantee that an audit conducted in accordance with 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 also: 

• 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 evide nee that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• 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. 

• 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 on 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 modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

• 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 information 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 responsible for the direction, supervision and performance 

of the audits carried out by them. We remain solely 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 w~ i1.hm1iry du1i11!J uur dudil. 

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. 

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. Our report on the statement is not modified in respect of this matter. 

Dated: May 301\ 2026 
Camp: Bhubaneswar 

For A D V AND CO LLP 

Chartered Accountant~ 
Fi 12.alPiii::''Rn. 467N/N500463 

cf 
\-, /,, 

l Kumar Gupta 
ip No. 522310 
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ARSS Infrastructure Projects Limited 
CIN; L141030R2000PLC006230 

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

Kevnumhers of Financial Results (Rs in Lakhs except for EPS) 
Consolidated 

Quarter ended Year ended 

SI.No. Particulars 
March December March March March 

31, :m26 31, 2025 31, 2025 31., 2026 31, :i:o25 

(Audited) (Un Audited) (Audited) (Audited) (Audited} 
(Refer Notc-c) (Refer Note-c) 

1 Total Revenue from Operations 7,744.99 3,825.10 2,539.51 14,579.28 16,538.80 

2 
Net Profit/ (Loss) (before Tax, Exceptional and/or Extraordinary items) 

(18.87) 103.76 (986.58) (11,853.54) (837.79) 

3 
Net Profit/ (Loss) before Tax (after Exceptional and/or Extraordinary 

(20,996.79) 98.56 (906.62) (3,55,119.73) (662.90) items) 

4 
Net Profit/ (Loss) after Tax (after Exceptional and/or Extraordinary items) 

{21,052.88) (12.08) (949,93) (3,55,357-47) (776.57) 

5 
Total Comprehensive Income [Comprising Profit/ (Loss) after tax and (21,052.88) (12.08) (949,93) (:M~.3.57-47) (776.57) Other Conwrehensive Income after taxl - ·-

6 Equity Share Capital 9,011.85 9,011.85 2,273.80 9,011.85 2,273.80 

7 
Earnings per share (of Rs 10/- each) 

(23.36) [0.02) (4.18) (394,32) (3.42) Basic&: Diluted [Not Aunuallised) 

Notes: 

a) The above Consolidated audited financial results of the Compan}· for the quarter and year ended March 31, 2026 have been re,~ewed by Audit Committee <1nd apprm1ed by the Board of 
Directors of the Company at its mceting,s held on May 30, 2026. These results <1re be:ing published in accoI"dance with Regnlatioo 33 of the SEBI (Llsting Obligations and Diselosuf"lj 
Requirements) Regulations, 2015. 

b} The above is au extract of the detailed fonnal of the Statement of Consolidated Audited Financial Results for the quarter and year ended March 31, 2026 filed with the Stock &:ch~nges under 
Regulation 33 of tile SERI (Listing Obilgation and Disclosure Requirements) Regulations, 2015. The full format of the Statement of Audited Consolidated Financial Results for the quarter 
and year euded on 31st March 2026, arc available on the website of the Stock Exchanges - ,v,.vw.bseindia.com and www.nseindia.com as well as on the website of the C'.ompauy -
http://arssgro11p.in/PDF/QuarterlyResult/Board%20Meeting%2oOutcome%2031.o3.2026.pdf 

The figures of the Last qnarteI"s ended March 31,2026 and Marcil 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 np to December 31, 2025 for respective years which were subjected to limited review by statutory auditors. 

The Results can be accessed through tile following link or scanning the QR Code 
ht tp://a rsserou p. in/PDF /Qua rterlyR~s• ,It /Ro<1rd%20M eetin g%200ut come%2031 .03 .202§.pdf 

Date: 30th May, 2026 
Place: Bhubancswar 

By order of the Buard 
For ARSS Infrastrucblre Project~ Ltd. 
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ARSS Infrastnicture Projects Limited 
CIN: L141030R2000PLC006230 

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 

Partic:ulars March December March March March 
31,2026 31,2025 31,2025 31,2026 31,2025 
(Audited) 

(Un Audited) (Audited) 
(Audited) (Audited) Refer Note•8 Refer Note·8 

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 75.99 129-43 340.25 450.01 
c) Other gains/(Losses) 117.03 289.52 . 406.55 183.68 
Total Income 7.QQ7.77 4.1Q0.61 2 668,nA 15,32~.08 17.172.•n 
Expenses 
a)Cost of materials consumed 3,338.92 1,142.33 1,874.23 6,393.34 3,794.07 
b) Co&t Of Coodc/Scrvicc:i Sold 1.flfl(,.61 11y1·,, ~R '>,lfi'> fi<) ':',V)l.tf, l:i,l:f,j!J,'.)7 
c) Changes in Inventories of finished goods, work·in· 

513.41 18.21 (1,157.51) (836.39) (1,630.32) vru111l!ss au<l SLuck·iiHra<le 
<l) 1>evrec1al1011 and Amortization expenses 35.11 26.86 24.43 lll.79 97.83 
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 
~) Otkr F,llJlm~~-~ 1., 1'1'/'( ~~ 1-G'J '.)ti'.),'J7 U!,7'0.'l,TT 1,l,,H,G<t ., 
Total Expetllies 8 016.64 4,086.85 ... 6<:<:.<:2 271'7</,62 18 010.211 

Profit/ (Loss) before exceptional items and tax (HI) (18.87) 103.76 (986.58) (11,853.54) (837.79) 
Share of net profit of associates and joint ventures 

1,f.. ft'I (c ••n) du.uumeJ u.,,lug e4ully 111ethu<l ';'').'.)G 1-4h.UT ly.J.00 

Exceptional items (refer note-4) :.n,094.44 . . '1.4'1.41:J.06 
Proht / {Loss) before tax (lll+IV·V) '20 nn6.7Q) g8.56 (Q06.62) (3 5'--119,73) (662.90) 
Tax expense : 
a) Current tax . - . - -
b) Deferred tax 56.09 110.64 43.31 237.74 113.67 
c) Tax of Earlier Years - . . . -Total tax expenses 56.09 110.64 43.31 237.74 113.67 
Profit/ (Loss) for the period (VI-VII) (21,052.88) (12.08) (949.93) (3,55,357.47) (776.57) 
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 - . . . . 

• 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 OCI (FVOCI) - - - - . 

Other Comprehensive income for the year, net 
oftax - . - . . 
Total comprehensive income for the year, net of 
tax (VIII+IX) (21,052.88) (12.08) (949.93) (3,55,357.47) (776.57) 

Paid up Equity Share Capital ( Rs.10/- per share) 9,011.85 9,011.85 2,273.80 9,011.85 2,273.80 

Other Equity 

Earnings per equity share : 
86,525.30 (19,223.91) 

( 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-D, 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 Explana.tory Notes to the Consolidated Statement of Audited Financial Re.suits for lhe Quaner and Yea, Ended March 3lt 2026 

The above Audited Financial Results of the Company for the Quarter aud 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 Oil May 30, 2026. The Statutory Auditor of the c,ompany 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 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. 

3 Pursuant to the Corporate Insolvency Resolution Process under the Insolvency and Bankruptcy Code, 2016 initiated on 30th November 2021, the 
National Company Law Tribunal (NCLTI on 29 August 2025 (NCLT Order date) approved, the Resolution Plan (tbe 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 tbe Approved Resolution Plan, during the period between 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 c,ommittee 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 
[i.e., 29 September 2025 the date of paymeut of consideration towards Assignment of Debt with Securities Interest to Secured Financial Creditors], 
the Monitoring Committee has 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 Oil 31 March, 2026 in relation to the implementation of the Approved 
Resolution Plan (Plan) and shall be deemed to be in compliance witb the applicable accounting standard pursuant 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 the Company bas beeu rec,onstituted on 29th September, 2025. 
b. Extillgnishmeut of 1,06,19,468 equity shares of INR 10 each held by erstwhile promoters of the Company and the amoullt has been transferred to 
"Capital Reserve Account". 

c. As per the ten11S of approved Resolution Plall, 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 adjusted 
from the share offinancial creditors in arbitration receipts. 

d. Unsustainable debt of INR 4,675-45 crores (being the difference between the admitted claim of INR 4,893.14 crores, excluding ICICI 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 have been 
issued to Assenting Fiuancial 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 coutiugent liabilities, commitments aud other claims and obligations including all taxes and other government dues 
staudiug as ou the effective date. 

g. The SRA bas infused INR 3 crores for aquiring 30 Lakb equity sbares of INR 10 each of the Company and the same bas 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 local (5,039.46) 
authority) as per the terms of Approved 
Resolution Plan (refer note (i) below) 

(b) Interest expense payable to Financial -
Creditors as per claim submitted to 
erstwhile Resolution Professional (refer 2,23,724.03 

note (ii) below) 

(c) 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 Arbitra tion 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 ~
~cture~ 

"" v...----: I': ·~ Net Loss(A+B) 3,43,413.06 'l.j// _ 'S(c 

I ~~,,l's:· ~ 
~ ~ Q"" 

t,, * BBS~ 



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 bas recorded interest expense ofINR 2237.24 crores 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 books of accounts which was not earlier recorded in the books of accounts of the 
company but admitted by the erstwhile Resolution Professional. 

iv. Tbe managaement has revalued the arbitration claim resulting 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. 

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

6 As at 31st March 2026, the ARSS Group consolidation comprises oftbe following: 

8 

10 

11 

12 

SI.No. Name of the Entity Relationship 
ARSS Infrastmcture Projects Limited Holding Cu111pauy 

2 ARSS Damob HirnpurTolls Private Subsidiary Company 
::i ARES Do•,clopcro Limited As~odate Cumpauy 
4 ATLANTA-ARSS JV J,;,iul Vtulu1~ 
5 ~::i-::iCl'LJV Joint Venture 
b ~::iUJPl'LJV Joiut Venture 
7 ARSSBDPLJV Joint Venture 
8 ARS.'.J THAKUR JV Joint Venture 
9 ARSSSNKIJV Joint Venture 
lU ARSS ROYAL JV Joint Venture 
11 SCPLARSSJV Joint Venture 
12 ARSSBMSJV Joint Venture 
13 ARSS Technocom Privashi Aashi JV .Jnint V<>nture 
14 ARSSSIPSJV Joint Venture 
15 ARSS KKMPL JV Joint Venture 
l6 ARSS NTLLP JV Joint Venture 

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

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

Tue 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, 202o(collectively referred to as the New Labour Codes). The Ministry 
of Labour Employment published draft Central rules 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 011 other aspects 
of the Labour Code and would provide appropriate accounting effect on the basis of such development as needed. The mauagement has given 
effect of Rs. 49.45 Lakbs in gratuity for the year 2025-26 in respect of the above new labour code. 

The Financial Statements, as a result of the implemelltatiou ofthe approved Resolution Plan, the financial statemelltS for the year ended 31st March 
2026 reflect a substantially restructured 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 31st March 2025) were prepared during the CIRP, when 
the powers of the Board of Directors were vested with the Resolution Professional. Acrordingly, the current year's financial statements are not 
strictly comparable witb the previous year. 

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

Tbe Claim of Rs. 6694.70 Lakhs raised by ARSS Damo HirapurTolls Pvt Ltd(Subsidary) is pending witb MPRDC. 

Sy order of the Soard 
For ARSS Infrastructure Project., Ltd. 

Date: 30th May, 2.02.6 
Place: Bhubaneswar 

~ ......... -., 
Managing Director 

DIN : 10776309 



Statement of Consolidated assets and liabilities as per Regulation 33(3)(t) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended: 

Particulan 

I. ASSETS 
1. Non-current Assets 

(a)Property,Plant and Equipment 
(b)Capital Work-in-progress 
(c)Right of use of Assets 
(d)Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii)Loans 
(iv)Other Financial Assets 

(e) Deferred Tax Assets (net) 
(t) Other Non-Current Assets 

2. Current Assets 
a.Inventories 
b.Finaocial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Cash & Bank Balance 
(iv) Bank Balances Other Than Three Above 
(v) Loans 
(vi) Other Financial Assets 

c.Current Tax Assets (Net) 
d.Other Current Assets 

TOTAL ASSETS 
II. EQUI1Y AND LIABILlTIF.S 
1. Equity 

a. Equity Share Capital 
b. Other Equity 
Non-Controlling Interest 

2. Liabilities 
(i) Non-current Liabilities 

a.Financial Liabilities 
(i) Borrowings 
(ii) Trade Payables 

Total Outstanding Dues of MSME 
Total Outstanding Dues other than MSME 

(iii) Other Financial Liabilities 
b.Provisions 
c. Deferred Tax Liabilities (net) 
d. Other Non-cnrrent Liabilities 

(ii) CUITent Liabilities 
a.Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 

Total Outstanding Dues ofMSME 
Total Outstanding Dues other than MSME 

(iii) Other Financial Liabilities 
b.Provisions 
c.Other Current Liabilities 
d.Current Tax Liability (Net) 

TOTAL EQUl1Y AND LIABILITIES 

-

Asat 
March3i.2026 

(Audited) 

3,520.17 
-

25.04 

832.09 
-
-

96,466.39 
265.38 

-

6,360.88 

-
5,977.32 
1,620.39 
1,740.91 

-
7,718.17 
1,369.24 
1,487.47 

1,27,383.45 

9,011.85 
86,525.30 

4-00 

25,812.22 

565.74 

2,041.97 
2,416.72 

(Rupees in Lakhs) 
Aaat 

March 31, 2025 

(Audited) 

3,539.02 
-

25.66 

685.22 
-
-

1,28,309.16 
503.12 

-

6,639.38 

-
913.58 

1,952.37 
1,657.80 

-
7,363.13 
2,195.92 
4,436.91 

1,58,221.27 

2,273.80 
-19,223.91 

4.00 

3,828.94 
3,395.66 

4,939.75 

1.58, 221.27 

J 



ARSS Infrastructure Projects Limited 
CIN : L141030R2000PLCoo6230 

Consolidated Statement of Cash Flows 

Particulars 

Operating Activities 
Profit before exceptional items & tax from continuing operations 
Profitf(loss) before tax from discontinuing operations 
Profit before tax 
Adjustments for 
Adjustments for depreciation and amortisation expense 
Adjustments for fair value losses (gains) 
Re-measurement of Defined Benefits Plan 
Interest received 
Interest paid 
OthP.r AcljnstmP.nt~ for non ra.sh items: 
Other Adjustments to Reconcile profit(Ioss) 
Ullll~UISIHlll!ut ur ui,eranonal l,TM!tors 

Net Arbitration r.lnim writtPn off 
Share of profit & loss fromjoint ventures 
Profit/loss on sale of Property, Plant Iv F.quipment 
Dividend Income 
Operating proft.t (_ (loss) before working capital chanq~ 
Working capital a«\iusbncnts: 
Ac\juotmcntnforinr.ren11r. (clr.r.n-"Mr.) in tr""' p11yAhl~s, ,u11eut 
,\ ,lj11111111 ul, fu1 w,1~&111 {ll•u11oi•} lu UWl!l llllliUlll UulJlllll\llJ 
Adjustments for increase ( decrease) in trade receivables, current 
Adjustments for decrease (Increase) in inventories 
Adjustments for provisions, cun-eut 
Adjusbnents for decrease (increase) in other current assets 
Adjustments for other bank balances 
AdJustments tor decrease (increase) in other non-current assets 
Adjustments for other financial assets, non-current 
Adjustments for other financial assets, current 
Adjustments for other financial liabilities, non-current 
Adjusbnents for other financial liabilities, cnrrent 

Income taxes paid 
NET CASH INFLOW FROM OPERATING ACTMTIF.S (A) 
Investing Activities 
Purchase of property, plant and equipment 
Proceeds/(Purchase) of Capital Work In Progress 
Proceeds from Sale of Property,Plaut and equipment 
Purchase/(Sale) of Investments 
Interest received 
NET CASH OUTFLOW FROM INVF.STING ACTIVITIF.S (B) 
Financing Activities 
Proceeds from issue of equity shares 
Proceeds from securities premium 
Interest paid 
Proceeds from borrowings 
Repayments of borrowings 
Dividends paid including Dividend Distribution Tax 
NET CASH INFWW (OUI'FLOW) FROM FINANCING ACTMTIFS 
Net increase (decrease) in cash and cash equivalents (A+B+C) 
Cash aud cash equivalents at the beginning of the year 
Cash and cash equivalents at year end 

For the Year E11ded 
March 31, 2026 

(Audited) 

-11,706.67 

111.79 
4.01 

5,0 39-1~ 
Qo,-4-41.7j 

-146.87 
-378.96 

1,786.97 
•jA~4 . .....,, 
-5,063,74 

278.50 
-146.41 

2,949.44 
-81.11 

32,669.45 
-355.04 

:978.94 

396.81 

73,-27 
355.91 

300.00 

-1,164.19 
26,309.82 
-23,254.53 

2,191.10 
-331.98 
l,952.37 

1,620.39 

(Rupees in ~s) 

For the Year Ended 
March 31, 2025 

(Audited) 

-662.90 

-66:z.90 

120.81 
45.23 

-2,1-15.29 
:H4-4Y 
-51.50 

-1,134.74 

-856.69 
204.44 

-2,949.59 

-:z,949.59 

-35.22 

-174.88 
-120.81 

·330,9l 

-3,325.73 
5,278.11 

1,252 .. 32 

The above Statement• of cash Flows have been prepared under the indirect method aet out in the Indian Accounting 
Standard (Ind As- 7), Statement of Cash Flows. 



Annexure I 

Statement on Impact of Audit Qualifications (for audit report dated 30.05.2026 with modified 
opinion) submitted 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 oftbe SEBI (LODR) (Amendment) Regulations, 2016] 

SI. 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) 
II. 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 
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'. 

b. Type of Audit Qualification : Qualified Opinion 

c. Frequency of qualification: 

Qualification No. a) since Financial Year 2013-14 



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

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

(i) Management's estimation on the impact of audit qnalification: 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 
necessa,y aleµ, tu curnµly with IND J\S-115, R>r the :4Blct purpi'l.\t. theo nnard 0f J)irectors appoint 
necessary manpower. In absence of Lhe certain material infonnat1on as the contract were related to the 
period or erstwhile managcmrnl, the compliance of IND AS-115 could not be done. 
Durine 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 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 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 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 lo 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 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 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 
Cnmp.1ny1

,;; fi n~mr.i::il pp,rfon1-1J1nce, 

Fu11hermore, the Company has received favorable order in a significant portion of these arbitration 
proeeedings. 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 

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) 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 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 loan. Accrual of interest at 9% per annum, although supported by loan 
sanction letter, creates a financial obliaation bevond the scooe of the aooroved 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 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. 

I b. Type of Audit Qualification : Qualified Opinion 

' 

Q,rnlific~tion 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 books of accounts. 

Pursuant to the Resolution Plan, the entire security interest shall vest with the Successful Resolution 

Applicant (SRA). Ocean Capital M~rkct 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. Consequently, the charge will be filed at the earliest . 

. 

1 

With regard lo the levy of interest, ii 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 

l Limited. The absence of a specific reference to interest in the NCLT order does not constitute a 

I 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 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 Markel 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 Monitoring Committee 

along with two members representative of the financial creditors. Subsequently, before the finalisation 

of the financial statements for FY 2025-26, 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 qua11tified by the auditor: 

(i) J\fanagement's estimation on the impact of audit qualification: Not Applicable 

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



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

As per our qualifications. 

III. Signatories: 

Gopal Krishna Dash 
( Managing Director ) 

DIN : 10776309 

Mr. S. K. Pattoai~ 
Chief Financial Officer 

Statutory Auditor 
CA Vipul Kumar Gupta 
Partner 
For A D V AND CO LLP 
Chartered Accountant 
FRN : 00J467N/N500463 
M.No.-522310 
UDlN: 2, Sl i !>lt>CJ~ I 'I !)IJB 11e, 

Place: Bhubaneswar 
Date: 30.05.2026 
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