P. A, & ASSOCIATES (

CHARTERED ACCOUNTANTS .

Review Report

Toy

The Board of Directors

ARSS Infrastruciure Projects Limitad

We have reviewed the occomponying statement of unaudited financial rasulis of ARSS
Infrastructure Projects Limited for the quarter ended 319 Decermber 2010 exocept for ihe
disclosures  regarding  ‘Public Sharsholding'  and ‘Promoter and Promoter Group
Shareholding' which have been traced from disclosures made Iy the manogement and
have not been audited by us. This statement i= the responsibility of the Company's
Management and has been approved by the Board of Direclons, Our responsibility iz to ssue
o repart on ihese financial statements bosed on our review.

We conducted cur review in accordance with the Standard on Review Engagemeni (SRE|
2400, Engagemeants o Beview Financial Statements issued by the Institute of Chartered
Accountants of India. This stondard requires that we plan and perform the review 1o obtain
madesrate assurcncs s to whsther the  finoncial statements E:re free of material
misstotemeant. A review is limited primarily to inguiries of company personnel and andlytical
procedures applisd fo finoncial data and thus orovides less assurance than an audit. We
have not performed an audit and accordingly, we do not Sxpress an audil opinicn.

Based on our review conducted as above..nothing hos come to our atiention that couses us
te believe thal the accompanying stotement of unaudited financial resulis preparsed in
accordance with applicable occounting standards and other recegnised accounting
practices and pelicies has not disclosed the information required to be disclosed in ferms of
Clause 41 of the Listing Agreement including the manner in which it is to be disclosed, or that
it containg any mateial misstatement.

For P. A, & Associates
Chartersed Accounionis
Firrm Begn, Mo-313085E
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