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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 atrue 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.
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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.

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 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.

o 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
(‘'IPO’) 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
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Rahul Singhal 2
Partner

Membership No.: 096570
UDIN: 24096570BKCTHU6381

Place: Gurugram
Date: May 27, 2024



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: U74110HR2015PLC0O76796

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 71.77 71.77
{ii} Other financial assets 75.84 323,71
Deferred tax assets (MNet) 168.31 55.91
Sub-total (A) i,235.59 1,293.22
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) 10,125.92 5,693.32
II. EQUITY AND LIABILITIES
C. Equity
Equity share capital 921.16 224.43
Gther equity 3,578.12 1,170.94
Sub-total (C) 4,499.28 1,395.37
Liabilities
D. Non-current liabilities
Financial liabilities
(1) 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
{ii) Lease liabilities - 35.67
{ili) 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
Provislons 1.41 0.42
Current tax liabilities [Neat} 364.73 34.08
Sub-total (E) 5,318.03 3,950.70
Total equity and/iasgﬁie\l:+n+§}f'9 10,125.92 5,693.32
\Q‘.‘"E""x{/‘:} \\J
& Z\P




1B 943 J0] pasiEnUue jou
TE'ST T8°€EL 28L°91 28's s0e 5 (2 wyj panjig
641 I9'ET S9°6T 899 o ,w.u {a up) oiseg
abe’
1 1eYys jo enjEa |EUIWOU) SIeys sad sBujuiel OT
98’9 cFOSE'T BYSET'T 96°809 oF"TES [B+£) Je2A fpolied 3y} 10) SWUOoU] PAISUBYSIAWGS |EJ0L 6
Zr1) zZ'0 = Tsel ®0°E ¥£1 J0 19U “(S50]) /3WCOU| SAISUBYBIHLLDI 131D
OF°0 (L070) = 960 (ED'T) sncge uo (phieyd) Myausy xey aLoduf
(£5°T) 620 - {ERE} 4 ) sue|d JysUS0 FRULSP UD UlRD f{550]) JuswRInseaiuay
5501 40 J|J0I0 0 PSYYISSEPE 3G 30U |[IM JEY] Swalf (B)
¥e] J0 38U {S50]) /IW0oou] SAISUSYRIOWDS IS0
EoBEL'T  DEOSET BOLEL'l E0'110 “Zcaco (9-5) 1eBA jpoped sy 1o} jyoid
ET'DOY TT 9T 9T TER GF'9TZ T9'60L
LLDES) TEFETT] [PO°TE] T+ 8E] [T (1Ip=43) /abieyd X&) pausgag
3 (55°9) - 77 LES) SIESA J2IUES 0 PRIE|Ed XE)
BE"ZSE £1°0%5 0E 29 BE'TLE PHELT ey u=aunn
BEUBOXS XEL
ODE'BEZS'T TE'9L9'T #6'095'T TEHIH b6 LPB (+-E) ne3 240400 1J0id
ST'BEL'S 6S 'BPZ'6G S S6E’t 99'6ET’S EG'BOT'v SBEUDANB [EI0L
ETFIR BT LGE €L 595 52T EESCE sasuRdaa 18I0 (A)
917081 09961 20706 1RE6 64°70T SISUBHNS UORRSILOWE pUe vogeRaidagq (1A}
86762 69692 BEDOT 66°L1T 0L7TST 51500 BauBuld (|n)
80°LLT 1098 9m"5LT E0'96L 8E°HIE FEUBOXD FyEuag 33A0)AWT (A)
= [€8°0) - TED (ST L] s2BueYD an|BA JIB) UD {5501 3/UED 13N (Al
L07LDT - - - - Sa|Joguaaul Ul saBueyy
ZE'TBL - B E0Z - - BpeJL Ul 2075 Jo aseyaind (1)
TO'6FZ'E FESTE'L L6°650'E 92'092'F 22°591'C ueInuIsuod jo o0 (1)
sasusdxl
.n.v.unw.w. 06'FTE0T a.w.wuu..m. BG'L06°S TE'9S6Y (Z+T) BwWoouy |B3oL
oo'Te BO'ES aL'g TT'6t LB'EL BUICOU| 1830
TH'555°9 T8 TL8°0T OL'ESE'S LA'BEG'S __SB'ZER’Y SUCIESRUO OS] BnUSASY |EI0L
IFTRL - TOS0Z - = S19Npodd J0 B Woay anuaasd (1)
FOLTLE BI'566'8 gLp60'2 FLLST'S PO'BEL'E InuaneY JPeguo’ -
D6°ESS'E FI9LB'T 06°E59'E ELTEO 16v61°T Sa0AURG JO B|ES WOy SnUSasY -
uonsNISUD] | JUsWEINIoId ‘BujiesuBul Wod) enusasy ()
SUD|JEJedo Wod) SNUIABY
[ 210N 12jay] {6 219N 18joH] [8 =19M 13j5%] [07 230N 1094 ]
(panpny) {panpny) (pajipneun ) (p=a3ipny) (peaipny)
ETOT YHEW 1E +Z0Z YMEY TE £20Z YIIEW TE £Z0L oqueldes oE FZOT YMEW TE slgnaied
pEpuUD JEaL PRpPUB JEDA pepuS (JE8A JIEH] SYIU0R X|
S6LDL0DTdSTOCHHOTTREN SNID
{pRiEls BSIMIBLYIO SERIUN ‘SUNE| 3 U] SJUNOWeE ||¥)
FZOZ Y2UEW TE PRpua 1824 pue 1eai jjey 24} 10} S}jNSal [EPUELL SUD|EPURIS JO JUSWSIELS

(pa31un B3eAlld ueBryuUT Z) 58 umouy Ajsnolasid) pagiwi ueBelur TX




K2 Infragen Limited (Previously known as K2 Infragen Private Limited)
Statement of standalone Cash Flows for the year ended 31 March 2024
{All amwounts are in Rs. Lakhs, unless otherwise stated)

CIN: U74110HRZ015PLCD76796

For the year ended

Particulars 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 beneflt plan 0.29 (1.57)
Finance cost 269.69 229.38
Interest on bank depasits (38.43) {7.34)
Interest on security deposit (0.84) {2.79)
Interest on income tax refund a {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 2,159,744
Adjustments for working capital changes:
{Increase)/ Decrease |n trade receivables (2,846.70) (2,925.30)
{Increase)/ Decrease |n other financlal 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 and eguipment, 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 {1,946.58) {44.67)
Dividend received 0.55 -
Interest received 23.77 7.24
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 premlum) 53B.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) (3.48) 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
AT,
9
5o y _!:'l




10

1L

12

K2 Infragen Limited {Previously known as K2 Infragen Private Limited)
CIN: U74110HR201 SPLCOTETSE
Notes forming part of standalone finandial rezults for the six menths and year ended 21 March 2024

The above standalane financial resuits for the six momths 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 belng filed with National Stock Exchange Limited ("NSE") and Is also avallable on the Company's website In compliance with
Regulation 33 of the Securities Exchange Board of Indla("SEBI") (Listing Obligations and Disclosure Requiremants) Regulations, 2015 (35 amended),

The Company has adopted Indlan Accounting Standards ("Ind AS") w.e.l,, 1 April 2023 (with & transitlon date of 1 April 2022) and accordingly, these standalone financial results
have been prepared In accordance with applicable Indian Accounting Standands, as notified under the Companies {Indlan Acocounting Standards) Rules, 2015, and as spadfied
under section 133 of the Companies Act 2013,

The standalone financlal results for the year ended 31 March 2024 have been audited by statutory auditors under regulation 33 of SEBI [Listing Obllgatien and Disclosure
Requlrements) Requlations, 2015,

On 7 August 2023, the Board of Glrectors of the Company have approved to canvert the Campany from private limited company to public company. The necessary approvals fram
registrar of company recelved and accordingly, status of the Company ¢hanged to Public Limited from Private Limited w.e.f. 6 Novernber 2023,

The Company has completed the Inital public offer of {'IPO") 3,406,800 equity shares of Face value of Rs. 10 =ach at the |ssue price of Rs. 119 per equiby share as fresh Issue,
The equity shares of the Company are listed on Matlonal Stock Exchange Limited on OB &pril 2024,

On 20 July 2023, the Board of Directors of the Company has approved the |ssue of 5,508,551 bonus shares In the ratio of 1:2.80 which has been approved by the shareholders in
thelr extra-prdinary 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 preferentiai/private placement basis at the price of Rs. 119 per
share,

The Company was not mandaterihy required to repart and publish the results far slx manths and year ended 31 March 2023 and for the six months perlod ended 30 September
1023, Comparative figures for the year ended 31 March 2023 and flgures for the preceeding six menths period ended 30 September 2023 are extracted from the audited restated
standalone financlal information prepared for the purpese of Initial Public Offer ('IPDY) In eccordance with Indlan Accounting Standards (Ind ASY) specified under section 133 of
the Companies Aet. 2013,

Corresponding figures for the six months perod from 1 October 2022 ta 31 March 2023 are based on the managemant certifled financial infarmatien have not been subjected to
audit / limited review,

The results for the slx months perlod ended 31 March 2024 belng the balancing figure between the audited flgures In respact of the full financlal year and the preceding figures
for the skx menths perlgd ended 30 September 2023 (read with note 2).

The Company |s engaged primarily In the buslness of Englneering, Procurement & Constructlon and all Its operatlans are I Indla onky. Accardingly, there s no separate reporiable
segment as per Ind AS 108 on 'Opersting Segments' in respect of the Company,

Figures for the prior year / perlod have been regrouped and / or reclassified wherever consldered necessary.

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

Panks] Sharma
Mangaing Direcio-
DIN: 03318951

Place: Gurugram
Date: 27 Moy 2024




