P B ASSOCTES A

Review Report

L&

The Board of Directors
ARSE Infrasiructure Projects Limiled

We have reviewed fthe accompanying stalemsnt of unoudited finoncial results of ARSS
Infrostructure Projects Limited for the gquarter ended 300 Ssptemibber’ 2010 except for the
disclosures  regarding  ‘Public Shareholding' and  'Fromoter and  Promoter  Group
sharehelding’ which have besn froced from disclosures made by the manogement and
have not been audiled by us, This statement is the responsibility of the Company's
Manogement and has been approved by the Board of Directors, Our respensibility is to issue
areport on these finoncial statements based on our review.

We conducted our review in cccordance with the Standard on Beview Engagerment [SRE)
2400, Engagements to Review Fnancicl Stotements ssued by the Institute of Chartered
Accountants of India. This standard reguirgs that we plan and perform the review to obtain
rmodaraie assurance ozt whether the finoncial statements are free of matedial
misstatement. A review is limited primarily to inguides of company persennel and analyvtical
procedurss applied to finonciol dota and thus provides less assurancs than an aodit. We
have not perfarmead an audil and accordingly, we do not express an audit opinion.

Bosed on our review conducted os above, nothing has come 1o our atiention that couses us
ta believe thai the caccomponying statemeant of unoudited financial results preparsd in
accordance with applicable accounfing stondards and other recognised accounting
practices and policies has not disclosed the informalion required o be disclosed in terms of
Clause 41 of the Listing Agreement inciuding the manner in which it is to be disclossd, or that
it contoins any material misstatement.

For P. A, & Associates

Chartered Accountants
Fem Regn. No-313085E

[ CA. P 5 Pandg |

Bhubaneswar FPartner
The & day of Movembear 2010 remizership MNo-051072
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