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Pay versus performance

Why shareholders are angry at promoter-directors' remuneration

SUDIPTO DEY
New Delhi, 15 September

arlier this month, Sobha
E Kapoor and Ekta

Kapoor, part of the pro-
moter group of Balaji Telefilms,
faced shareholder ire when they
failed to obtain the requisite
votes on resolutions proposing
pay increases for them. In
recent months, several promot-
er-directors, including
Siddharth Lal of Eicher Motors

have taken the risk in investing
and backing the promoter.
“Compensation should be ben-
chmarked to Total Shareholder
Return,” says Subramanian.

Not everyone agrees with
this line of thinking. IiAS
believes that dividend declara-
tion should not favour a spe-
cific class of shareholders,
namely promoters or control-
ling shareholders, as that may
impact the long-term interests
of shareholders.

TAKE TWO 7

Pilot projects to get drones
todeliver vaccines, drugs

PEERZADA ABRAR
Bengaluru, 15 September

On a sunny weekend this month, the resi-
dents of Vikarabad district in Telangana
witnessed an unusual sight: a flight of
drones between the Police Parade Ground
and a primary health care centre, a 3-km
distance. The flight was aimed at assessing
how life-saving blood, vaccines and medi-
cines could be delivered more rapidly and
to remote areas.

This was a “beyond visual line of sight”
(BVLOS) drone trial run for Telangana’s

oped drone technology. Anshu Abhishek,
co-founder and chief operating officer of
TechEagle, said the Medicine from the Sky
project is expected to be an important
enabler for the development of the drone
industry. “We will evaluate the over 1,000
data points captured in the flights,” he said.
Smit Shah, director of Drone Federation
of India, said the project is a critical step
towards strengthening India's rural health-
care capacity. “We look forward to other
states taking inspiration from Telangana's
initiative to supply vaccines and other
healthcare supplies via drones.”

and Pawan Munjal of Hero
MotoCorp, have faced similar
situations. Clearly, large insti-
tutional shareholders — and
public shareholders — are not
taking kindly to promoter-
directors upping their remuner-
ation takeaways at a time when
the prospects of business recov-
ery are clouded by the antici-
pated third wave of the Covid-
19 pandemic. The onus, say
experts, is on the Nomination
and Remuneration Committee
(NRC) in the board of directors
of a company to bring more
transparency, objectivity and
fairness in arriving at promot-
er-remuneration and hikes.

“There is a sense that pro-
moters need to share in the pain
in this Covid year. When growth
in revenue and profits has
slowed, or is negative, how can
a disproportionate increase in
remuneration only to promoters
be justified?” asks Shriram
Subramanian, founder and
managing director, InGovern
Research Services. The reason
for shareholder angst is not hard
to figure out. Aon India’s
Executive Compensation Study
for 2021, released in April, sug-
gests that promoter-CEOs in
BSE 100 companies earn, on an
average, 30 per cent more than
professional CEOs. In India, the
skew in remuneration between
promoter-director and profes-
sional director could be as high
as20-30times, J N Gupta, man-
aging director, Stakeholders
Empowerment Services, a proxy
advisory firm, points out.

Most experts feel the weak-
est link in bridging the remu-
neration gap between promot-
er-directors and professional
directors is the NRC. “Perform-
ance evaluation by the NRC is
a mere formality today, except
for true-blooded companies,”
says Prabal Basu Roy, director
and advisor to chairman of cor-
porate boards. Gupta describes
them as “puppet” NRCs. “Often,
the NRC does not apply its
mind on matters related to pro-
moter-director remuneration,”
he adds. Board evaluation of
directors’ performance is large-
ly an internal exercise with few
companies using external pro-
fessionals to support their eval-
uation effort.

Experts point out that the

Period From 2021

(Oct 1st -Sept ‘ (till Sept3)
TOTAL 335 304 506 303 296
DEFEATED 1 [ 1 6 2
PASSED 34 300 505 297 294

There were many appointment and remuneration related resolutions that were
flagged off by proxy advisory firms. Most of them sailed through riding on the back
of higher promoter shareholding. Here are few recent resolutions that could not

pass the muster with shareholders.

Issues facing companies

Eicher Motors Re-appointment of Siddhartha

Lal as managing director and payment
of remuneration

(yient Remuneration of non-executive directors

Manpasand Beverages | Waiver of excess managerial remuneration
of whole-time directors

Orient Cement Re-appointment and remuneration of

executive directors

Poonawalla Finance

Payment of existing remuneration to
vice-chairman and managing director

ISEG Heavy Engineering

Remuneration of managing director

Source: Stakeholders Empowerment Services

NRC while assessing remuner-
ation of promoter-directors
tends to forget that the wealth
of the promoter is tied to their
share ownership — the average
promoter holding in listed
companies in India is said to
be pegged around 45 per cent,
and that two out of every three
listed companies are con-
trolled by families.

Amit Tandon, founder &
managing director, Institu-
tional Investor Advisory Ser-
vices (IiAS), a proxy advisory
firm, says the quickest way to
ensure adequate checks are in
place is to treat promoter-direc-
tor remuneration as a related
party transaction. This would
mean companies would need
to have approval for these pay-
ments from majority of minor-
ity shareholders.

The Companies Act, 2013,
does not differentiate between
promoter-directors and profes-
sional directors when it comes
to remuneration. It also does
not put any legal ceiling on
managerial remuneration, pro-

vided the company gets due
approval of shareholders or
lenders for the same. A profit-
making public company is
allowed to pay its managerial
personnel remuneration up to
11 per cent of net profit.
Anything beyond this would
require a special resolution that
has to be approved by 75 per
cent of shareholders.

However, the Securities and
Exchange Board of India’s (Sebi)
listing regulations specify that
the annual remuneration of a
director who is part of the pro-
moter group cannot be more
than 2.5 per cent of net profit,
or35 crore, whichever is higher.
Anything beyond that would
require the company to seek
shareholder approval through a
special resolution.

Some experts, such as
InGovern’s  Subramanian,
think  promoter-directors
should cap their cash compen-
sation, and take the bulk of
their pay-outs in the form of
dividends. “That way, it is equi-
table for all shareholders who

Performance-driven agree-
ments for promoter pay-outs are
seen as a more viable option for
fixing promoter remuneration.
“Sebi could perhaps mandato-
rily require listed companies
(with a turnover of above ¥500
crore) to adopt a Key Managerial
Remuneration policy approved
by the shareholders, and an
independent expert. We have
seen similar developments in
the case of dividend declaration
policy as well,” says Amit
Agarwal, partner, Nangia & Co.

But one thing experts agree
on is that the NRC has to bring
in more transparency in pro-
moter-directors’ performance
appraisals. “It is important to
establish and publish the prin-
ciples for assessment to evaluate
the effectiveness and contribu-
tion by each of the directors.
While establishing this assess-
ment, NRC should consider the
relative performance of the
organisation in comparison to
a relevant peer group,” says
Pothen Jacob, practice leader -
executive compensation & gov-
ernance at Aon India.

Building linkages between
the relative performance of the
organisation to the compensa-
tion of the directors can make
the compensation proposal a lot
more credible and acceptable to
the shareholders, he adds.

Experts point out that the
mix of promoter remuneration
pay-out vis-a-vis what promot-
ers earn through dividend has
a tax planning angle too.
Typically, in the case of a com-
pany promoter earning more
thanz5 crore as annual income,
dividends will be taxed at the
peak rate of 42.74 per cent (30
per cent tax + 37 per cent sur-
charge + 4 per cent cess). In the
hands of the company, howevet,
the dividend pay-out is not tax
deductible, so there are no
inherent tax advantages for the
company, except outflow of
cash, and depletion of reserves.

But the payment of promot-
er remuneration is completely
tax deductible in the hands of
the company. “Thus, an obvi-
ous tax planning follows, to the
extent that there is a tax arbi-
trage in cases where a company
opts for a promoter remunera-
tion pay-out vis-a-vis dividend,”
says Agarwal.

“Medicine from the SKy” project that kicked
off in September. It used the identified air-
space of the Vikarabad district, 75 km from
Hyderabad, and successfully delivered crit-
ical healthcare supplies such as vaccines via
drones flying at an altitude of 400 metres.

“Drones could bring transformational
change in rural and remote areas with
instant access to vital medical supplies,”
said Swapnik Jakkampudi, co-founder of
Skye Air Mobility, a drone-tech start-up that
ran the trials with Blue Dart Med Express
Consortium.

Skye Air’s drones delivered the vaccine
payload of 1.5 kg to the 3-km distance within
seven minutes. The trial was conducted usi-
ng state-of-the-art temperature controlled
box maintaining 2-8 degrees Celsius. Furt-
her, live payload health tracking was enabled
to ensure safe and secure package delivery.
The trials witnessed manless flights navi-
gated remotely through a control centre.

“Our battle against Covid-19 continues
to unfold with new challenges that need
solutionsin real time,” said Balfour Manuel,
managing director, Blue Dart. “The pan-
demic has taught each one of us the impor-
tance of logistics and the need for a tech-
led supply chain infrastructure.”

India has so far vaccinated around 56
per cent of its population with one dose and
17 per cent with both doses. The current sit-
uation calls for much deeper penetration of

vaccines, especially in remote areas.
“Delivery of vaccination through drones
would help achieve this goal,” said Manuel.

The trials will continue till mid-October.
Jakkampudi of Skye Air said drones can
reduce a 1.5-hour delivery time by road to
30 minutes or less.

Skye Air is not alone in such endeavours.
This month, TechEagle, another delivery
drone firm, also launched drones for the
Medicine from the Sky Project. This involved
delivering medicine and vaccine samples
through drones in collaboration with the
Telangana Government, NITI Aayog, World
Economic Forum and Apollo Hospitals.

Hospitals in Vikarabad were selected for
trials as central points because of the pres-
ence of cold chain facilities.

Vikram Singh Meena, founder and CEO,
TechEagle, said the Peregrine X-Drone being
used in the project is fully automatic. It has
4G-enabled communication, which pro-
vides real-time positioning of the drone, and
makes it controllable from any part of the
world. It flew the drone with 4 kg of payload
consisting of 200 doses of Covid-19 vaccines.
Peregrine X maintained a temperature of
2.4 degrees Celsius throughout the flight.
The firm has plans to conduct over 100 deliv-
eries to over six community health centres.

Experts said that the new liberalised
drone rules 2021 have given the much-await-
ed opportunity to scale indigenously devel-

Last month, in Bengaluru, Throttle
Aerospace Systems (TAS) and India’s largest
B2B e-commerce platform Udaan success-
fully completed the trial run for drone deliv-
ery of medicines, under the supervision of
the Director General of Civil Aviation. This
included the BVLOS trial-run for drone
delivery of medicines. The trial was con-
ducted within a 15-km radius at Gauribida-
nur on the outskirts of Bengaluru by Udaan
for the last mile delivery of medicines.

The success of the trial run opens a mas-
sive opportunity to revolutionise customer
experience in the distribution and logistics
space. “It is aligned with our vision to build
tech-enabled solutions to empower small
businesses such as kiranas, shop owners,
chemists, and MSMEs that are based in the
remote corners of India,” said Soumyadeep
Mukherjee, product engineer, Udaan.

In June, Flipkart partnered with the
Telangana government to lead the consor-
tium tasked with the development and exe-
cution of the drone deliveries of medical
supplies to remote areas under the
Medicines from the Sky project. The pilot
was tested out for delivering thousands of
Covid-19 vaccines in Hyderabad. Google-
backed delivery and e-commerce firm
Dunzo Digital also led a Med-Air consortium
along with industry experts to conduct
experimental BVLOS drone delivery flights
for the Medicine from the Sky Project.

Accelerating the settlement
cycle & challengesfacing FPIs

SRIRAM KRISHNAN

About two decades back, one would have
had towalk to the nearest taxi point to geta
taxi to travel to a chosen destination.
Today, an app brings the taxi tothe
customer’slocation.

Technology has made this possible.
Also, about two decades back, G N Bajpai,
then chairman of the Securities and Exch-
ange Board of India (Sebi), had expressed a
desire toimplement the T+l settlement
cycle by April 2004. This was after India
had gone live with T+3 effective April 2002.
The regulators did move this further to T+2
effective April 2003, but the move to T+1
hasunfortunately remained pending. Can
technology help address the perceived
challenges and make T+1 possible, too?

On September 7, Sebi issued an
interesting circular that lets the exchanges
and investors decide whether they want to
move to the T+1 model effective January
2022. Almost everyone agrees thatan
accelerated settlement cycleisa
progressive step, will help reduce
settlement risk and free up capital,
effectively leading to higher volumes.
Incidentally, the United States is also
exploring a shift to the T+1 model.

In the proposed model of Sebi, a stock
exchange can offer a T+1 settlement cycle
on any scrip, which then needs to be follo-
wed uniformly for all transactions, inclu-
dingblock deals in that scrip. Domestic
investors, including the retail segment,
platform providers and tech-savvy brok-
ers, seem quite delighted, as their capital
can be deployed more effectively. Also, this

can help prevent misuse by the broker of
the securities received in payout apart
from reducing margin requirements. By
crunching the time between trade execu-
tion and settlement, the risk of a counter-
party failing during this time comes down,
too. However, foreign portfolio investors
(FPIs) don’t seem to be happy.

With a return of over 50 per cent in the
past12months, India hasbeen atop
performing market. Nowonder then that
the equity assets of FPIs have touched a
record $651 billion at the end of August
2021, which is almost one-fifth of India’s
market capitalisation of about $3.5 trillion.
Itis, therefore, important to ensure that
any such transition to the T+1 model
doesn’tend up disturbing the FPIs.

FPIsbook FX deals to buy the Indian rupee
(INR) to fund the trades of T day by selling
foreign currency. The exact value of US
dollar (USD) is then remitted by the FPIs
via their global custodian. This helps
reconcile the value of the trade with the FX
booked for the same on an end-to-end
basis. In the T+1 format, the FPIs would
have to pre-fund on an approximate basis,
oralternatively keep INR in their account
with the Indian custodian on T day itself.
FPIs could lose out on ease of reconcilia-
tion and on best time to book FX deals.
Thirdly, the T+1 model could disrupt
the Securities Lending and Borrowing
(SLB) segment, and unless trading hours
are extended by a few more hours, that
product would become irrelevant.

Thefirst challenge here Fourthly, asIndialooks
stems from the fact that toincrease its weightage in
currently, FPIssend out the The concern is that theglobal indices, global
details of the trade done on should, for fundstracking such indices
Tday totheir global example, one and ETFs, for example, cou-
custodian (GC) after India exchange turn into 1d face challenges in the abs-

trading hours, which the GC

a T+1 exchange, we

ence of adequate liquidity.

relaystotheIndiacustodian <1 [ FI-L-¥:} The concernisthat
duringthe night. Post- fragmentation of should, for example, one
reconciliation with the the order book and exchangeturnintoaT+1
broker contract note, the the liquidity, exchange, we could seea
India custodian confirms should domestic fragmentation of the order
these trades with the volumes move to bookand the liquidity,
Clearing Corporation by 1 such T+1 exchange should domestic volumes
pmon T+l day. Inthe T+1 move to such T+ exchange.
model, such confirmation Itwould be interesting to

would perhaps need tobe completed on T
day itself, within a few hours of the close of
market hours, which can be challenging.
In case of amismatch, the India custodian
may not be able to confirm the trade, and
the resultant hand delivery can put
pressure on the broker who needs to
arrange for funds overnight to complete
the pay-in process the next morning.
During certain times of the year, e.g. MSCI
rebalancing, trade volumes tend to shoot
up sharply, and so could such mismatches.
Thesecond challenge is that FPIs have
topre-fund in the T+1 model. In the
current T+2 structure, on the morning of
T+1day, when FX markets are active, the

see how the key exchangesin Indiareact to
this circular, as that could decide the future
of liquidity. Domestic investors could
jump at this while FPIs might perhaps wait
and watch. Technology can certainly solve
the challenges outlined above, and itisa
great opportunity for the market
intermediaries to chip in here.

Congratulations are due tothe
regulators though, who have avoided the
temptation to get prescriptive here and
instead chosen to let the market decide the
way forward. Let the action begin.

Thewriteris MD and Co-head, Global
Transaction Banking, Deutsche Bank India

THE ASKA CODPERATIVE SUGAR INDUSTRIES LTD.

B0, Muagam (Askal-TE1111, Ganjam District, Odisha
Ph. oG8R 2-2T 14684, email:askasugpari@yahoo.couin
Webaite www aakagigsr.com

TENDER CALL NOTICE

Letier Mo MiigfEa1 DL15.08.2021
The Aska Cooperates Sugar ndesties Lid, Aska
miends (o sale ol used Machinenes, Pleses wvel our
website © www.ashasugarcom for detaled Tender
Call Mobice, The ksl date for submissicn of Quotalion
=500 PM on 29/0%/2021 and the same wil be opened
11:30AM on 30082021, Managing Director

OSBI

Corporate Centre, Stressed Assets Resolution Group,
21st floor, E Wing, Maker Tower, Cuffe Parade, Mumbai - 400 005

BANKS/ARCs/NBFCs/Fls THROUGH e-AUCTION
State Bank of India invites bids from the Banks/ARCs/
NBFCs/Fls through e-Auction for sale of financial assets.
Banks/ARCs/NBFCs/Fls interested in bidding for buying such
financial assets, to be showcased by the Bank from time to time,
can participate in the bidding process after executing a
non-disclosure agreement with the Bank, if not already
executed. For execution of non-disclosure agreement with the
Bank & other queries, if any, such interested Banks/ARCs/
NBFCs/Fls can contacton e-mail id-dgm.sr@sbi.co.in

State Bank of India invites Expression of Interest from
Banks/ARCs/NBFCs/Fls for the proposed sale of its Non
Performing Asset (NPAs) comprising ( 04 ) financial assets with
Total outstanding of ¥ 90.76 Crore. Interested prospective
bidders are requested to intimate their willingness to participate
inthe e-Auction by way of an "Expression of Interest". Kindly visit
Bank's Website at https:/bank.sbi Click on link in the News >
Auction Notice > ARC AND DRT for further details.

SUNIL HITECH ENGINEERS LIMITED (IN LIQUIDATION)
Liquidator’s Address : 416, Crystal Paradise Co-op. Soc. Ltd. Dattaji Salvi Marg, Above Pizza Express, Off
Veera Desai Road, Andheri West, Mumbai-400 053; Contact : +91 9137058928; Email : auction.shel@gmail.com
E-AUCTION - SALE OF ASSETS UNDER IBC, 2016
Date and Time of Auction : 06" October 2021 (Wednesday) at 3:00 P. M. to 4:00 P. M.
(with unlimited of 5 mi each)

Issued by
Place: Mumbai Deputy General Manager
Date: 16.09.2021 (ARC)

Sale of Assets owned by SUNIL HITECH ENGINEERS LIMITED (In Liquidation) forming

part of Liquidation Estate under sec. 35 (f) of IBC 2016 read with Regulation 33 of Liquidation Process

Regulations. E-Auction will be conducted on “AS IS WHERE IS AND AS IS WHAT IS BASIS”.

The Sale wil be done by undersigned through e-auction service provider

E-PROCUREMENT TECHNOLOGIES LIMITED-AUCTION TIGER via website
net. (Amount in INR)

Sr. n " Reserve
No. Location Particulars Qty Price EMD Bid Amount
Kudgi, Crane 1 | 15,47,000/1,54,700] 80,000
Karnataka
Singareni, | i £ cuipment 10 | 3,12,500] 31,250 30,000
Telangana
Solapur, Hydra Crane, Container, 4-Wheeler,
3[Maharashtra (2-wheeler, Commercial Vehicle Mechanical| 62 | 7,82,100( 78,210| 50,000
Items, Civil Equipment and inventory
Darlipali, L .
Odisha Civil Equipment 19 | 17,15,000(1,71,500| 80,000
CWS Butibori,|Hydra  Crane, Container, 4-Wheeler,
5|Maharashtra |2-wheeler, Commercial Vehicle, Civil| 48 | 14,29,000(1,42,900, 80,000
Equipment and Inventory
6|sami, p  |lydra Crane, Civil and Mechenicall & | g 90500 g9000| 50000
7|Meja,up  |Fiydra Crane, Container, 4Wheeler, Givill 44 | 14 25 4001 12,200] 80,000
and Mechenical Equipments
North
8|Karanpura, [Hydra Cranes and Container 5 | 4,60,000 46,000( 30,000
Jharkhand
Abir Cranes 6 | 45,86,900(4,58,690| 1,00,000
9 Sinéhitarai, Hydra Crane, Container, 4-Wheeler,
Chhattisgarh [2-wheeler, Commercial Vehicle, Civil & 956 | 84,37,900|8,43,790| 2,00,000
Mechanical Equipment
BOP Pari Cranes, Hydra Crane, Container,
10 ' 4-Wheeler, 2-wheeler, Commercial Vehicle,| 131 | 44,85,000|4,48,500( 1,00,000
Maharashtra | . . . ;
Civil & Mechanical Equipment
1 Vindhyachal, |Container, Hydra Crane, 2-wheeler and Lot | 2175500 21,750 20,000
UP Inventory
12 ghaf'“da' Hydra Crane, Civil Equipments 5 | 1,30,0000 13,0000 10,000
unjab
13|Jhabua, MP  |Hydra Crane 1 | 3,30,000 33,000 30,000
14 Mumbai Ertiga UP-16-AW-0089 1 2,10,000{ 21,000] 20,000

Last date for Inspection 30" September 2021 (Thursday)

Last date of EMD submission 04" October 2021 (Monday) up to 5:00 PM

Date and time of E-Auction 06" October 2021 (Wednesday) at 3:00 P.M. to 4:00 P.M.
Note : The detailed Terms & Condmons, E- Auctlon Bid Document Declaration & other details of
online auction sale are available on https:/ iger.net and website of Sunil Hitech
Engineers Limited https:/sunilhitech.com

In case of any clarifications, please contact the undersigned at auction.shel@gmail.com

Sd/-

Avil Menezes

As Liquidator of Sunil Hitech Engineers Limited

vide order dated 25" June 2019

IP Registration No. IBBI/IPA-001/IP-P00017/2016-17/10041

Address : 416, Crystal Paradise Co-op. Soc. Ltd., Dattaji Salvi Marg, Above

Date : 16" September 2021 Pizza Express, Off Veera Desai Rd., Andheri (W), Mumbai-400 053.
Place: Mumbai Email : auction.shel@gmail.com

ARSS

ARSS INFRASTRUCTURE PROJECTS LIMITED

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
Tel No.: +91-0674-2602763, E-mail : cs@arssgroup.in, Website: www.arssgroup.in, CIN: L141030R2000PLC006230

Key numbers of Financial Results

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED ON JUNE 30, 2021

(Rs. in Lakhs)

Standalone Consolidated
sl Quarter ended Year ended Quarter ended Year ended
No' Particulars June 30, | March 31, | June 30, | March 31,| June 30, | March 31, | June 30, | March
' 2021 2021 2020 2021 2021 2021 2020 31, 2021
(Un (Un (Un . (Un (Un (Un .
Audited) | Audited) | Audited) | (AUdited) | Aygited) | Audited) | Audited) | (Audited)
1.|Total Revenue from Operations 594452 | 9,209.67 | 4,128.04 | 24,845.68 | 5,944.52 9,209.67 | 4,128.04 | 24,845.68
2.|Net Profit / (Loss) (before Tax, Exceptional and/or
Extraordinar(y “er)né) P (1,981.95) |  552.07 38.74 | (5,060.51) | (1,981.95) 552,07 38.74 | (5,060.51)
3. [ Net Profit/(Loss) before Tax (after Exceptional and/
of Extraordinary items) (1,981.95) 552.07 38.74 | (5,060.51) | (1,976.68) 596.39 51.46 | (4,989.85)
4.|Net Profit / (Loss) after Tax (after Exceptional and/| (o 04g.05) | 49522 |  111.19| (5,265.95) | (2,040.78) | 27456 | 123.91 | (5,195.29)
or Extraordinary items)
5. | Total Comprehensive Income [Comprising Profit/ (Loss)| (2,046.05) |  495.22 111.19 | (5,265.95) | (2,040.78) 27456 | 123.91 (5,195.29)
after Tax and Other Comprehensive Income after tax]
6. |Equity Share Capital 2,273.80 2,273.80 | 2,273.80 | 2,273.80| 2,273.80 2,273.80 | 2,273.80 | 2,273.80
7.|Earnings per share (of ¥10/- each)
Basic & Diluted (Rs. ) (9.00) 2.18 049| (23.16)|  (8.98) 121 054| (22.85)

Notes:

Requirements) Regulations, 2015.

Date :15 September, 2021
Place : Bhubaneswar

a) The above financial results of the Company for the quarter ended June 30, 2021 have been reviewed and recommended by
the audit Committee and approved by the Board of Directors of the Company in their respective meetings held on September,
15, 2021. These results are being published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure

b) The above is an extract of the detailed format of the Statement of Unaudited Standalone and Consolidated Financial Results
for the quarter ended on June 30, 2021 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obilgation
and Disclosure Requirements) Regulations, 2015. The full format of the Statements of Unaudited Standalone and Consolidated
Financial Results for the quarter ended on 30th June, 2021, are available on the website of the Stock Exchanges -
www.bseindia.com and www.nseindia.com as well as on the website of the Company - www.arssgroup.in.

For and on behalf of the Board of Directors
ARSS Infrastructure Projects Limited
Sd/-

Rajesh Agarwal
Managing Director (DIN-00217823)




WIFYFIS €

Q¢ QLR G VIV ALAFS

PR | G o R
- T - -
um:dn::;dm: o
aaa =) o @
Pod EreREnR (RLE
90 of Eee Som ey

e R T
% SgE o S a
Fomns Sdgen &
oRee wdee Al
Siom BT e BREE
niEnEE SREAR e
anrE e GRETA

teaed S0 g «uf)
#enq T G 60 SR
#fc waa odi g aeE
S R e T
{OMd FRAGER S

Fiud=g ciimiva im
e T R e
T Lo, T
e od Sixe o e

GedaR oas0s ada 86 geel alkan

wimos (ma e minne &= el ot e
Sy (rrw WTE D W TP, (P U TR
dmadane Ora wieoo mokn sfee el |
Hsde ERT T KEOR eecem ceduliva
nenn ERiegge fen o cnEe FEsoe e
RERE PP fRERT 00D STER THE R OUE
e CeRw s ¢ SDoe TN CURT-aREieE
aeas adody Pem con e i BOTe DeudER
s e RleR aEes OF o il BresRe
CORIEE | CoNcn TEEE e deen Sen oinne
moie Sge sk ciell cofo oewE chaed
PuThE T gEa amie fud T T ol ay s

Eorme g R T R S o e R ]
Byt n0R oy, e e s el sl el
B e g e e e
THREY I R, I T G 35 TS TR
Py e e UR Ry uly Era el e
PR T B ey T ST § PR S ey
ey sags B o e ool e ol edsgERl
ETETER o S0 B o oS0 e o TRLR W
A R A N R St e e, TR,
aed wods o meeacl ) 0O W08 o oA IR o
" smGhe onen 18 oRl) By P 1 op poom Pody
TR LR | TR S N o i Sl . T
WS R W PR T e iy B B
SRt o e B O ERI R T O e O
B g g T e g i T Tl oy vl
Ul S vt Lo AL i AL SR LR
TR AR e D soeRaea
ML i TR TR IO N B I L
PR ar g g e, < g e i,
R AR o P R T

T Wy, T
e G s e
TR B gt
oo PPE R L

neede ofe aune
i Ll | 5 ol
iy i AT
e P P WS
[ e N T T
vl e g G
A% G PR
nEEFie WEe TEe
iR g e GEQ
el & s SEIENT
qlar neesn Gqn gf
el ol Dol e
i wndE wOvEE
aelEe gedy wEw
ERUNTLN TIC  |  TH
FFed g arg 9 DgEe
R N N TR
e FFawag efis

QA P R D
PGy R S DI
Ord” SeHDEa aniEge
e Pl g g
Thogh | ™y o, bl
e B oo 0e SO0
4 Pt i

e e Gol eEe
T e s
a0l G0 (AR (TG
W gEe F0ika QRaER
ol DO O gl
gy o] T A g
L s e T
L LR T T T
el GrOmnn ol
R N e Ll

i e R |

aél 6aesa 90R QR UL

B8 | e R : Bgem
oo eaa oN DRER
Beee gaa g8 S8
BEaE & N RE HER
FROEI| qa GRR DEe
ofen e Bow ol |
R P BN T

HeR ARRd
WIES DesaR

Bl (o G |
L1 it N g

mum i egd Wi,
Al  diomoe,
T PR T
PEY PO EIEOD (R
(R | i o, P,
TEEY O R
A S R A
W (e iy e el
R e R
ieoe i oelockl o
Fiw ol o oomenn
oy vl i g il
P RO e PR
4 G Do THIED
e g owE e
G ey ka1

rvaeel | e PrgEe
e ol e
agece ol o g | B
qae 1 ol Fires
e T T T
gl SR QRIeR Ry
ety REd Qo i

Mgl | 4aa s
Sl G R
G e | 2 R e
grile 056 peas @
epaee e B e
Qi o i B O
e e,
e ol SEES
Uil | D tawerw T
Al ol ol o g
N R R
i o e ol | i
R g R TR e
o (R 1 (e
A O I g
i e P s
s vl

9 ionl Gaer, 60101 991 6 1l 599

ey SIS Y O
* el Dy cndl el
-
ol 4+ i SRy
e e edl mai
FAEE off 887 Tad

oo R PO N P

B TR R 1 el

o o e e [

G By s S
oy Bmpad 0 v ple
Bdqgy e e
crlfage Ak e
SRR | G el TR
A el e e sos]  geae
S8 I g P il
gl Fragewrd |

==

omer ged o
i s Bk o oy
oy ey vl wlkey =

o e e T
= R e
A EIRaCE e

ey St el e ot iy
e R
fRRe o S|
Erilicn POy W
i ey e O
e e i s

dead ﬂﬂqwﬁqqﬂﬁu Hioy QeQ

BN CRRd e
Mnmﬂﬁ
aeEmen P geER
Y B e T
Rl s e
R Ay VRN Gl
e raaed A0d

SRANTE 2RRIR! eIy 546 fiRe: 69 Sane

T o e
nad el o deed
e wiiawd ol aim
m-.--:r'.'mai'i'-n'dw!
R TR TH R G
T T e L TR
1o R T | T
PGS i o U o
o B e S
e e e ]
G TR ST N T
S I TR P O
i g ol asbare
SNE CEE T CODTE
sgea el o ol o
o i IR R Pog
ner efore) e e Y
Be ool SR afe o
i O R R T
RLT R
e Aee ol CousE
e N RN RO, wE

‘lpeAoe maal e anen o6 aieeq o enmenin oied

PED (emE oW oEm
engnr Tl gl | o)
ity oE 1 g B
TR s e aAE
= IR s ]

G G L
P e g Tl e
T e A R
EarER JERERES Soned

S R e
TRl T TN 49 DO
TS ] R |
TR VR VA
o oy <peas T iy
W GV G T R
ey FRelT gREED
e R e
0 ) R | T

W LR L e
Bil, 0 QRS SR e
Sy PTE NG R
SR S| -Peai
aneE PN TRd U
el T S
fogpyd. Galaii Jper i
G DG ke R R
P e S ] G
rﬂﬁ-:ﬁa- g = ey

""“-I.h-h sy

figy omeRl SRl
oy i, L esg
o ol e Wi
neee ol RO ST
T Ul e W

oirec ol oo, o mel
2 TR TP 48 meg
Sk o e e
s Gt 7 R | SR
1 e ol o deem gew
o e s THN
B el o | D
3F @ owe, EAqEE,
SR SOOI, A00T
LR, Tt TR ol
NG S K OBEG 8
sged efe o) col
Gty P e Il
AES CEEld | HE
nEcee o Lol 4@
Sane, Bragend e
LR 5 9 R R
R or age ARG
fondl | fRERe TR B
P e s el el
b ol & 4 e o
Pl | s e B G ol

T TR O TR
earl wf §§ mie
E¥S  OE EITTE
R N W
v e il s
péw m Sunos o
Bica N g omaG B
fen o o R TR
efanEtte W
B A vl anl
wioca | e Oeg 5B
B o o o S
oo méixd o o o o
3 ool Eere Sag
wiEd 4 oo
TR R
s PR e
i B ooogn- e £
gEE AR PSR
LY, BRae il SR
wE Ry g Rl
sl s el

EeEy S wuail
POAE (RGRE (R
RREhOGe  NFEYI,

. i W PR B
Y O S
W g e
P w0 i, e s,

| wnummﬂ

nETE. A
I-Imm VR W,
e, v Fed aond
aw Er e b Bl
e e Qe
I:ﬁmil ] i
B e e e g
o Bonn T e
mne g s rer
[ R - ]
e 5Tl CPSEEL O
DOy TG D o
g Bemn s soge
ey oo @84
rameus Tl e
B s a0 e il

SIRE (RAE
Eah W
-] a vl RE
pilide Ewaed
RETE. ERRT
LTI 11
Il ST
[ILURT S
L R
e [-=-TH
B IEg QRS
aR SoER EA
| | TeEE P W IR e |
THOE TOU T TN AT NS CUUER | eTe
s g O vl e i e ey G|
iy g Pasie v vl SWTIE e o
12 g ) e WL L R T e A
b ol Qe ddah POST R W e iR
e T e (s A Fanl Dl - e R0
B o TRSE U0 el OE o7 edens aed
o KT TEET W AeT TN e,
TR cEeL g Go0, CRTRE Nk GFE Se
i Pewle cognee woan e s oo

e - I e L e T
W WL, AP, TR S o,
ey ETa THTEE M, P . S S S gL Ihlnl-—“-bmpl-pﬂrur
STn PR LTI AT LTI B Ry

o Wl i

T

TS e G ORI TRl e o 20 mosriie e SRR

A
. DL

F -_ - e+
] e b St | Db g s s ke
A L G _:,. L A ¥
L] e P e i, i |.1|ru..-|..|:|.rF___ e
Il | m!ml

ey i WINEAE| T INTN | RAW B0 INF LR | LITUET| LS0TEE | LI AT | P

P 4o i b l.h...:.q.‘..ﬂ@q *t - u

o il L nﬂ AHRAE | STEE (RABRENIJESTLISE  BEISE | SR [l SSRE0)

::‘::’I" R Y -"I " "'l--,- TErT PTOEE AR F PR R N
¥ ?:.x:‘:: T =""l I lu--!l' shepd | Erer sl AR | DR ke Eenir)
OE '.."“""""-"“l-ll-ltl Il'r'l'll L L] L L LR LR {  wmaak | FEEp basRoiE

T !
e ] : it e | LeEt e | B L | L |
| e P e B - B ] 1 el B cmnste]

sty b Ot | el | il | Lk e LR e tH o my [ LI 1]

H]Ee e B OB VR 00
[ e e =
P B0 et AR bon o g BT

13 ol oo Tl S i Gl e TR (M i il Falkiulia

T R e
=

Hun-o-qt--:m-:mrw

umuﬂhﬂ-ﬂ,{#.ﬂu!ﬂ'ﬂ
=5 el W TIRARD EE r g

g R R L g L




