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Independent Auditor’s Report on Consolidated Financial Results of the Company Pursuant to
the Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To the Board of Directors of K2 Infragen Limited (previously known as K2 Infragen Private
Limited)

Opinion

We have audited consolidated financial results of K2 Infragen Limited (“the Holding Company”) and its
associates (the holding Company and its associates together referred to as “the Group”) for the six
months and year ended 31 March 2024 read with Other Matters section below, both included in the
accompanying statement of consolidated financial results for the six months and year ended 31 March
2024 (“the Statement”), attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

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 other auditors on separate audited financial statements of the
associates, referred to in Other Matters section below, the Statement:

i. include the financial results of the following entities.

1) K2 Infragen Limited (‘the Holding Company’)
2) K2 Recyclers Private Limited
3) K2 Cloud Private Limited

ii. is presented in accordance with the requirements of Regulations 33 of the Listing Regulations in this
regard; and

iii. gives a true and fair view in conformity with the applicable Indian Accounting Standards prescribed
under Section 133 of the Companies Act 2013 (“the Act”) as amended, read with relevant rules
issued thereunder, and other accounting principles generally accepted in India, of the consolidated
net profit and consolidated total comprehensive income and other financial information of the Group
for the six months and year ended 31 March 2024.

Basis for Opinion

We conducted our audit in accordance 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 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 (“the 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 thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by
us and other auditors in terms of their reports referred to in “Other Matter” paragraph below, is sufficient
and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Statement

This Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement which includes financial results for the six months and year ended 31 March 2024 that give
a true and fair view of the consolidated net profit and consolidated total comprehensive income and
other financial information of the Group in accordance with the Indian Accounting Standards prescribed
under Section 133 of the Act as amended, read with relevant rules issued thereunder, and other
accounting principles generally accepted in India and in compliance with Regulations 33 of the Listing

S.N. Dhawan & CO LLP is registered with limited liability with identification number AAH-1125 and its registered office is 108, Mercantile House, 15, Kasturba Gandhi
Marg, New Delhi 110001, India
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Regulations. The respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of 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 the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Statement 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 Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
are responsible for assessing the ability of the Group 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 Board of Directors either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Statement

Our objectives are to obtain reasonable assurance about whether the consolidated financial results for
the six months and year ended 31 March 2024 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 results for
the six months and year ended 31 March 2024.

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

o |dentify and assess the risks of material misstatement of the consolidated financial results, 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.

e Obtain an understanding of internal controls relevant to the audit of annual consolidated financial
results in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on Holding Company'’s internal controls.

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

e Conclude on the appropriateness of the Board of Directors 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 results 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.
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Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of
the Listing Regulations to the extent applicable.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities within
the Group to express an opinion on the consolidated financial results. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities included
in the consolidated financial results of which we are the independent auditors. For the other entities
included in the consolidated financial results, 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.

We communicate with those charged with governance of the Holding Company, 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 Matters

a)

b)

The Statement also include the Group’s share of net loss after tax of Rs. 0.42 lakhs and Rs. 4.80
lakhs for the six months and year ended 31 March 2024 respectively, as considered in the
Statement, in respect of 2 associates, whose financial statements have not been audited by us.
These financial statements have been audited by other auditors whose reports have been furnished
to us by the Board of Directors and our opinion on the Consolidated Financial Results, in so far as it
relates to the amounts and disclosures included in respect of these entities, is based solely on the
report of such auditors and the procedures performed by us are as stated Auditor's Responsibility
section above.

The Statement includes the results for the six months period ended 31 March 2024 being the
balancing figure between the audited figures in respect of the full financial year and the preceding
figures for the six months period from 1 April 2023 to 30 September 2023 which are extracted from
the audited restated consolidated financial information prepared for the purpose of Initial Public Offer
('lPQ'") in accordance with Indian Accounting Standards ('Ind AS') specified under section 133 of the
Companies Act, 2013.

Comparative figures for the year ended 31 March 2023 are extracted from the audited restated
consolidated financial information prepared for the purpose of Initial Public Offer in accordance with
Indian Accounting Standards ('Ind AS') specified under section 133 of the Companies Act, 2013.
The statutory consolidated financial statements for the year ended 31 March 2023 were prepared in
accordance with the Companies (Accounting Standards) Rules, 2006 which were audited by
predecessor auditors who expressed an unmodified opinion on these financial statements vide their
audit report dated 11 September 2023.

Corresponding figures for the six months period from 1 October 2022 to 31 March 2023 are based
on the group management certified financial information which have not been subjected to limited
review / audit.
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Our opinion on the Statement are not modified in respect of the above matters.

For S.N. Dhawan & CO LLP
Chartered Accountants
Firm’s Registration No.: 000050N/ N500045

Rahul Singhal

Partner

Membership No.: 096570
UDIN: 24096570BKCTHW9223

Place: Gurugram
Date: May 27, 2024
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Consolidated Statement of Asset and Liability as at 31 March 2024
(Al amounts are in Rs. Lakhs, unless otherwise stated)

CIN: U74110HR2015PLC076796

K2 Infragen Limited (Previously known as K2 Infragen Private Limited)

Particulars

As at
31 March 2024

As at
31 March 2023

I. ASSETS
A. Non-current assets

Property, plant and equipment 901.95 808.38
Right-of-use assets - 33.44
Intangible assets 0.01 0.01
Intangible assets under development 17.71 -
Financial assets:
(i) Investments 66.97 68.85
(ii) Other financial assets 75.84 323.71
Deferred tax assets (Net) 168.31 55.91
Sub-total (A) 1,230.79 1,290.30
B. Current assets
Financial assets:
(i) Investments 5.50 -
(ii) Trade receivables 6,074.52 3,652.97
(iii) Cash and cash equivalents 40.90 44.36
(iv) Other bank balances 2,134.21 187.52
(v) Other financial assets 103.14 160.55
Current tax assets (Net) - -
Other current assets 532.06 354.70
Sub-total (B) 8,890.33 4,400.10
Total Assets (A+B) 10,121.12 5,690.40
II. EQUITY AND LIABILITIES
C. Equity
Equity share capital 921.16 224.43
Other equity 3,573.32 1,168.02
Sub-total (C) 4,494.48 1,392.45
Liabilities
D. Non-current liabilities
Financial liabilities
(i) Borrowings 301.02 338.96
Provisions 7.59 8.29
Sub-total (D) 308.61 347.25
E. Current liabilities
Financial Liabilities
(i) Borrowings 2,227.97 2,046.71
(i) Lease liabilities - 35.67
(iii) Trade payables
- Total outstanding dues of micro enterprises and 18.38 40.02
small enterprises
-Total outstanding dues of creditors other than 1,997.07 1,209.99
micro enterprises and small enterprises
(iv) Other financial liabilities 206.34 218.27
Other current liabilities 502.13 365.54
Provisions 1.41 0.42
Current tax liabilities (Net) 364.73 34.08
Sub-total (E) 5,318.03 3,950.70
Total equity and liabilities (C+D+E) 10,121.12 5,690.40
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K2 Infragen Limited (Previously known as K2 Infragen Private Limited)
Statement of Consolidated Cash Flows for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

CIN: U74110HR2015PLC076796

For the year ended

Particul
articulars 31 March 2024

For the year ended
31 March 2023

A. Cash flow from operating activities:

Profit/(Loss) for the year 1,671.51 1,532.55
Adjustment for:
Depreciation and amortisation expense 196.60 180.27
Remeasurement of defined benefit plan 0.29 (1.57)
Share of Profit/ (Loss) from associate 4.80 (8.58)
Finance cost 269.69 222.27
Interest on bank deposits (38.43) (7.34)
Interest on security deposit (0.84) (2.79)
Interest on income tax refund = (0.13)
Loss/(Gain) on Fair value changes (0.83) -
Loss on sale of fixed asset = 3.26
Assets written off 3.27 -
Dividend Income (0.55) -
“|Provision for doubtful advances 427.77 230.51
Operating cash flow before working capital changes 2,533.28 2,148.45
Adjustments for working capital changes:
(Increase)/ Decrease in trade receivables (2,846.70) (2,882.24)
(Increase)/ Decrease in other financial assets 320.78 (435.85)
(Increase)/ Decrease in other assets (179.98) (149.65)
(Increase)/ Decrease in inventories - 108.23
Increase/ (Decrease) in trade payables 765.44 999.66
Increase/ (Decrease) in other financial liabilities (3.36) 163.89
Increase/ (Decrease) in other liabilities 136.59 352.15
Increase/ (Decrease) in provisions 0.29 4.91
Cash generated from/(used in) operations 726.34 309.55
Income-tax paid (net of refund) (207.93) (413.01)
Net cash flow from/(used in) operating activities (A) 518.41 (103.46)
Cash flow from investing activities:
Purchase of property, plant 'and equipment, Intangible Assets, Intangible Assets (272.79) (59.60)
under development and capital advances
Proceeds from sale of Property, Plant and Equipment and advance for sale of _ 0.56
capital goods '
Investment in Securities (4.67) -
Investment in subsidiaries and associates = (58.69)
Deposit/ maturity of bank deposits (1,946.68) (44.67)
Dividend received 0.55 =
Interest received 23.77 10.13
Net cash flow from/(used in) from investing activities (B) (2,199.82) (152.27)
Cash flow from financing activities:
Proceeds from issue of share capital (including securities premium) 538.29 139.99
Share application money pending allotment 1,315.19 -
Change in Non Controlling Interest - = (12.53)
Net proceeds/ repayment from borrowings other than short term loans from banks (915.85) 89.66
Net proceeds/ repayment from short term loans from banks 1,059.17 235.15
Payment of lease liabilities (37.32) (37.32)
Interest paid (281.53) (217.24)
Net cash generated from/(used in) financing activities (C) 1,677.95 197.71
Net increase/(decrease) in cash and cash equivalents (A+B+C) (3.46) (58.02)
Cash and cash equivalents at beginning of the year 44.36 102.38
Cash and cash equivalents at end of the year 40.90 44.36
Components of cash and cash equivalents
Cash on hand 21.87 16.77
Current accounts 3.75 27.59
Bank Deposits 15.28 -
Total 40.90 44.36
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K2 Infragen Limited (Previously known as K2 Infragen Private Limited)
CIN: U74110HR2015PLCO76796
Notes forming part of consolidated financial results for the six months and year ended 31 March 2024

The above consolidated financial results of K2 Infragen Limited (‘the Company or the Holding Company') and its associates (collectively referred to as 'the Group') for the six
months and year ended 31 March 2024 have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 27 May 2024. The report Is
being filed with National Stock Exchange Limited ("NSE") and Is also available on the Company’s website in compliance with Regulation 33 of the Securities Exchange Board of
India("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended).

The Group has adopted Indian Accounting Standards ("Ind AS") w.e.f., 1 April 2023 (with a transition date of 1 April 2022) and accordingly, these consolidated financlal results
have been prepared in accordance with applicable Indian Accounting Standards, as notified under the Companies (Indian Accounting Standards) Rules, 2015, and as specified
under section 133 of the Companies Act 2013.

The consolidated financial results for the year ended 31 March 2024 have been audited by statutory auditors under regulation 33 of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015.

On 7 August 2023, the Board of Directors of the Holding Company have approved to convert the Holding Company from private limited company to public company. The
necessary approvals from registrar of company received and accordingly, status of the Holding Company changed to Public Limited from Private Limited w.e.f. 6 November 2023.

The Holding Company has completed the Initial public offer of ('IPQ') 3,406,800 equity shares of face value of Rs. 10 each at the Issue price of Rs. 119 per equity share as fresh
issue. The equity shares of the Holding Company are listed on National Stock Exchange Limited on 08 April 2024.

On 20 July 2023, the Board of Directors of the Holding Company has approved the issue of 6,508,551 bonus shares In the ratio of 1:2.90 which has been approved by the
shareholders in their extra-ordinary general meeting held on 21 July 2023.

On 20 July 2023, the Board of Directors of the Holding Company has approved the issue of 458,715 equity shares on preferential/private placement basis at the price of Rs. 119
per share.

The Group was not mandatorily required to report and publish the results for six months and year ended 31 March 2023 and for the six months period ended 30 September 2023.
Comparative figures for the year ended 31 March 2023 and figures for the preceeding six months period ended 30 September 2023 are extracted from the audited restated
consolidated financial information prepared for the purpose of Initial Public Offer (‘IPO") in accordance with Indian Accounting Standards (‘Ind AS’) specified under section 133 of
the Companies Act, 2013.

Corresponding figures for the six months period from 1 October 2022 to 31 March 2023 are based on the management certified financial information have not been subjected to
audit / limited review.

The results for the six months period ended 31 March 2024 being the balancing figure between the audited figures In respect of the full financlal year and the preceding flgures
for the six months period ended 30 September 2023 (read with note 8).

The Group Is engaged primarily in the business of Engineering, Procurement & Construction and all its operations are In India only. However, till 31 March 2023 the group has
another segment relating to sale of products in the subsidiary company. The holding company has diluted the controlling stake in subsidiary company during the year ended 31
March 2023. Accordingly, the below segment disclosure represent figures upto the date of loss of control.

Six Months ended Year ended
Particulars 31 March 2024 | 30 S;gtzeamber 31 March 2023 31 March 2024 | 31 March 2023
(Audited) (Audited) (Unaudited) (Audited) (Audited)

Revenue from operations (external customers)

Construction & Design Works 4,932.95 5,938.87 5,748.68 10,871.82 6,370.94

Trading of goods - - 205.02 - 1,108.14
Total 4,932.95 5,938.87 5,953.70 10,871.82 7,479.08
Segment Results

Construction & Design Works 1,222.62 1,464.42 2,564.44 2,687.04 2,148.02

Trading of goods - - 1.58 - 13.28
Segment Results 1,222.62 1,464.42 2,566.02 2,687.04 2,161.30
Interest Expense (Net) (151.70) (117.99) (100.39) (269.69) (222.27)
Other Unallocable Expense (Net of unallocable income) (223.35) (522.49) (791.95) (745.84) (406.48)
Tax Expenses (Net) (209.62) (216.49) (431.26) (426.11) (400.23)
Profit After Tax 637.95 607.45 1,242.42 1,245.40 1,132.32

Figures for the prior year / period have been regrouped and / or reclassified wherever considered necessary.

For and on behalf of the Board of Directors of

K2 Infragen Limited (Previously known as K2 Infragen Private Limited)

Pankaj Sharma
Managing Director
DIN: 03318951

Place: Gurugram
Date: 27 May 2024
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S. N . Dhawan & CO LLP Phase-IV, Udyog Vihar, Gurugram,
Haryana 122016, India
Chartered Accountants Tel:ry+91 124 481 4444

Independent Auditor’s Report on Standalone Financial Results of the Company Pursuant to the
Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To the Board of Directors of K2 Infragen Limited (previously known as K2 Infragen Private
Limited)

Opinion

We have audited the standalone financial results of K2 Infragen Limited (the “Company”) for the six
months and year ended 31 March 2024 read with “Other Matter” para below, both included in the
accompanying Statement of Standalone Financial Results for the six months and year ended 31 March
2024 (‘Statement’), attached herewith, being submitted by the Company pursuant to the requirements
of Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the Listing Regulations ”).

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

i. is presented in accordance with the requirements of Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the applicable Indian Accounting Standards prescribed
under Section 133 of the Companies Act, 2013 (“the Act’) read with relevant rules issued
thereunder, and other accounting principles generally accepted in India, of the net profit, total
comprehensive income and other financial information of the Company for the six months and year
ended 31 March 2024.

Basis for Opinion

We conducted our audit in accordance 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 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 standalone 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by
us is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Statement

This Statement has been prepared on the basis of the standalone annual financial statements. The
Company’s Board of Directors are responsible for the preparation and presentation of the Statement
which includes financial results for the six months and year ended 31 March 2024 that give a true and
fair view of the net profit and total comprehensive income and other financial information of the
Company in accordance with the Indian Accounting Standards prescribed under Section 133 of the Act
as amended, read with relevant rules issued thereunder, and other accounting principles generally
accepted in India and in compliance with Regulations 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of 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 accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are 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.

S.N. Dhawan & CO LLP is registered with limited liability with identification number AAH-1125 and its registered office is 108, Mercantile House, 15, Kasturba Gandhi
Marg, New Delhi 110001, India
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The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities for the Statement

Our objectives are to obtain reasonable assurance about whether the standalone financial results for
the six months and year ended 31 March 2024 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 standalone financial results.

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

¢ |dentify and assess the risks of material misstatement of the standalone financial results, 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 controls relevant to the audit of standalone financial results in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the Company’s internal controls.

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

e Conclude on the appropriateness of the Board of Directors 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 Company 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 standalone financial results 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
Company to cease to continue as a going concern.

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

We 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.
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Other Matters

1.

The Statement includes the results for the six months period ended 31 March 2024 being the
balancing figure between the audited figures in respect of the full financial year and the preceding
figures for the six months period from 1 April 2023 to 30 September 2023 which are extracted from
the audited restated standalone financial information prepared for the purpose of Initial Public Offer
(‘IPQ’) in accordance with Indian Accounting Standards (‘Ind AS’) specified under section 133 of
the Companies Act, 2013.

Comparative figures for the year ended 31 March 2023 are extracted from the audited restated
standalone financial information prepared for the purpose of Initial Public Offer in accordance with
Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Companies Act, 2013.
The statutory standalone financial statements for the year ended 31 March 2023 were prepared in
accordance with the Companies (Accounting Standards) Rules, 2006 which were audited by
predecessor auditors who expressed an unmodified opinion on these financial statements vide their
audit report dated 14 July 2023.

Corresponding figures for the six months period from 1 October 2022 to 31 March 2023 are based
on the management certified financial information which have not been subjected to limited review
/ audit.

Our opinion is not modified in respect of these matters.

For S.N. Dhawan & CO LLP
Chartered Accountants
Firm’s Registration No.: 000050N/ N500045

”5 N
\\(\/MI,LX/\}'

Rahul Singhal

Partner
Membership No.: 096570
UDIN: 24096570BKCTHU6381

Place: Gurugram
Date: May 27, 2024
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K2 Infragen Limited (Previously known as K2 Infragen Private Limited)

Standalone Statement of Asset and Liability as at 31 March 2024

(All amounts are in Rs. Lakhs, unless otherwise stated)

CIN: U74110HR2015PLC076796

Particulars

As at
31 March 2024

As at
31 March 2023

I. ASSETS

A. Non-current assets
Property, plant and equipment
Right-of-use assets

Intangible assets

Intangible assets under development
Financial assets:

(i) Investments

(ii) Other financial assets
Deferred tax assets (Net)

Sub-total (A)

B. Current assets
Financial assets:
(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Other bank balances
(v) Other financial assets
Current tax assets (Net)
Other current assets

Sub-total (B)

Total Assets (A+B)

II. EQUITY AND LIABILITIES
C. Equity

Equity share capital

Other equity

Sub-total (C)

Liabilities
D. Non-current liabilities
Financial liabilities

(i) Borrowings
Provisions

Sub-total (D)

E. Current liabilities
Financial Liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables
- Total outstanding dues of micro enterprises and
small enterprises
-Total outstanding dues of creditors other than
micro enterprises and small enterprises
(iv) Other financial liabilities
Other current liabilities
Provisions
Current tax liabilities (Net)

Sub-total (E)

901.95 808.38
- 33.44
0.01 0.01
17.71 -
71.77 71.77
75.84 323.71
168.31 55.91
1,235.59 1,293.22
5.50 .
6,074.52 3,652.97
40.90 44.36
2,134.21 187.52
103.14 160.55
532.06 354.70
8,890.33 4,400.10
10,125.92 5,693.32
921.16 224.43
3,578.12 1,170.94
4,499.28 1,395.37
301.02 338.96
7.59 8.29
308.61 347.25
2,227.97 2,046.71
- 35.67
18.38 40.02
1,997.07 1,209.99
206.34 218.27
502.13 365.54
1.41 0.42
364.73 34.08
5,318.03 3,950.70
10,125.92 5,693.32

Total equity anyjagg‘ll;'ie\c+b+§gyﬁ
\Qi\""/—\Q,;} N
Z\\P
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K2 Infragen Limited (Previously known as K2 Infragen Private Limited)
Statement of standalone Cash Flows for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

CIN: U74110HR2015PLC076796

For the year ended

Particul
articulars 31 March 2024

For the year ended
31 March 2023

A. Cash flow from operating activities:

Profit/(Loss) for the year 1,676.31 1,528.26
Adjustment for :

Depreciation and amortisation expense 196.60 180.16
Remeasurement of defined benefit plan 0.29 (1.57)
Finance cost 269.69 229.38
Interest on bank deposits (38.43) (7.34)
Interest on security deposit (0.84) (2.79)
Interest on income tax refund - (0.13)
Loss/(Gain) on Fair value changes (0.83) -
Loss on sale of fixed asset # 3.26
Assets written off 3.27 -
Dividend Income (0.55) -
Expected Credit Loss Allowance on Trade Receivables and Advances 427.77 230.51
Operating cash flow before working capital changes 2,533.28 2,159.74
Adjustments for working capital changes:

(Increase)/ Decrease in trade receivables (2,846.70) (2,925.30)
(Increase)/ Decrease in other financial assets 320.78 (428.06)
(Increase)/ Decrease in other assets (179.98) (153.55)
(Increase)/ Decrease in inventories - 107.07
Increase/ (Decrease) in trade payables 765.44 1,071.37
Increase/ (Decrease) in other financial liabilities (3.36) 165.72
Increase/ (Decrease) in other liabilities 136.59 354.45
Increase/ (Decrease) in provisions 0.29 4.91
Cash generated from/(used in) operations 726.34 356.35
Income-tax paid (net of refund) (207.93) (414.60)|
Net cash flow from/(used in) operating activities (A) 518.41 (58.25)
Cash flow from investing activities:

Purchase of property, plant f:md equipment, Intangible Assets, Intangible Assets (272.79) (59.60)
under development and capital advances

Proceeds from sale of Property, Plant and Equipment and advance for sale of _ 0.31
capital goods ’
Investment in Securities (4.67) -
Investment in subsidiaries and associates = (9.00)
Deposit/ maturity of bank deposits (1,946.68) (44.67)
Dividend received 0.55 -
Interest received 23.77 7.34
Net cash flow from/(used in) from investing activities (B) (2,199.82) (105.62)
Cash flow from financing activities:

Proceeds from issue of share capital (including securities premium) 538.29 139.99
Share application money pending allotment 1,315.19 -
Net proceeds/ repayment from borrowings other than short term loans from banks (915.85) 193.82
Net proceeds/ repayment from short term loans from banks 1,059.17 130.99
Payment of lease liabilities (37.32) (37.32)
Interest paid (281.53) (224.35)
Net cash generated from/(used in) financing activities (C) 1,677.95 203.13
Net increase/(decrease) in cash and cash equivalents (A+B+C) (3.46) 39.26
Cash and cash equivalents at beginning of the year 44.36 5.10
Cash and cash equivalents at end of the year 40.90 44.36
Components of cash and cash equivalents

Cash on hand 21.87 16.77
Current accounts 3.75 27.59
Bank Deposits 15.28 =
Total 40.90 44.36
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K2 Infragen Limited (Previously known as K2 Infragen Private Limited)
CIN: U74110HR2015PLC076796
Notes forming part of standalone financial results for the six months and year ended 31 March 2024

The above standalone financlal results for the six months and year ended 31 March 2024 have been reviewed by the Audit Committee and approved by the Board of Directors at
their meetings held on 27 May 2024. The report Is being filed with National Stock Exchange Limited ("NSE") and Is also available on the Company’s website In compliance with
Regulation 33 of the Securities Exchange Board of India("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended).

The Company has adopted Indlan Accounting Standards ("Ind AS") w.e.f., 1 April 2023 (with a transition date of 1 April 2022) and accordingly, these standalone financial results
have been prepared in accordance with applicable Indian Accounting Standards, as notified under the Companles (Indian Accounting Standards) Rules, 2015, and as specified
under section 133 of the Companles Act 2013.

The standalone financial results for the year ended 31 March 2024 have been audited by statutory auditors under regulation 33 of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015.

On 7 August 2023, the Board of Directors of the Company have approved to convert the Company from private limited company to public company. The necessary approvals from
registrar of company received and accordingly, status of the Company changed to Public Limited from Private Limited w.e.f. 6 November 2023.

The Company has completed the Initlal public offer of ('IPO") 3,406,800 equity shares of face value of Rs. 10 each at the Issue price of Rs. 119 per equity share as fresh Issue.
The equity shares of the Company are listed on National Stock Exchange Limited on 08 April 2024.

On 20 July 2023, the Board of Directors of the Company has approved the issue of 6,508,551 bonus shares In the ratlo of 1:2.90 which has been approved by the shareholders In
their extra-ordinary general meeting held on 21 July 2023.

On 20 July 2023, the Board of Directors of the Company has approved the Issue of 458,715 equity shares on preferential/private placement basis at the price of Rs. 119 per
share.

The Company was not mandatorily required to report and publish the results for six months and year ended 31 March 2023 and for the six months period ended 30 September
2023. Comparative figures for the year ended 31 March 2023 and figures for the preceeding six months period ended 30 September 2023 are extracted from the audited restated
standalone financial information prepared for the purpose of Initial Public Offer ('IPO’) in accordance with Indian Accounting Standards ('Ind AS’) specified under section 133 of
the Companies Act. 2013.

Corresponding figures for the six months period from 1 October 2022 to 31 March 2023 are based on the management certified financial information have not been subjected to
audit / limited review.

The results for the six months period ended 31 March 2024 being the balancing figure between the audited figures In respect of the full financial year and the preceding figures
for the six months period ended 30 September 2023 (read with note 8).

The Company Is engaged primarily in the business of Engineering, Procurement & Construction and all Its operations are In India only. Accordingly, there Is no separate reportable
segment as per Ind AS 108 on 'Operating Segments' in respect of the Company.

Figures for the prior year / period have been regrouped and / or reclassified wherever considered necessary.

For and on behalf of the Board of Directors of
K2 Infragen Limited (Previously known as K2 Infragen Private Limited)

Pankaj Sharma
Managing Director
DIN: 03318951

Place: Gurugram
Date: 27 May 2024
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