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We conducted our audit of the financial statements in accordance with the Standards onAuditing (SAs) AS specified under section 143(10) of the Companies Act, 2013. Ourresponsibilities under those Standarcls are further described in the ,Auditor,s 
Responsibilitiesfor the Audit of the Consolidated Financial Sta tements' section of our report. We areindependent of the Group in accortfance with the 'Code of Ethics' issued by the lnstitute ofChartered Accountants oilnclia llCA I) together with the ethical requirements that are relevantto our audit of the financial state ments under the provisions of the Companies Ac! 2013 andthe Rules there-under, and we have fulfilled our other ethical responsibilities in accordancewith these requirements and the ICAI's Code of Ethics We believe that the audit evidence wehave obtained is sufficient and appropriate to provide a basis for our opinion on theconsolidated financial statements
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To the Members of Kaynes Technology India Limited

Report on the Audit of the Consolidated Ind AS Financial Statements

Opinion

Y" -nu"_u 
audited the accompanying Consolidated Inrl AS financial statements of Kaynes

Technology India Limited (hereinafter referred to as "the Hording Company / the parent
Company") and its subsidiaries (Hording Company and its subsidiaries together referrecl to
as "the group") which comprise the Consolidated Balance sheet as at Ma-rch 31, 2025, the
Consolidated statement of profit and Loss (including other comprehensive income),
Consolidated statement of changes in equity and the conloudated statement of Cash Flows
for the year then ended, and Notes to the Consoridated lnd AS Financial statements, including
a Summary of significant accourting policies and other explanatory information.

In our opinion and to the best of our in-formation and according to the expranations given to
us, the aforesaid Ind AS financial statements give the in{ormation requireJ by the coi.rpanies
Act'- 2013, as amended ("the Act") in the manner so required an<r give a true and fair view inconformity with the Indiar Accounting standards prescribed under section 133 of the Actread with the companies (Indian Accounting Standaids) Rules, 2015 as amended, (,,Ind AS,,)uli. oth:r accounting principles generaly accepted in India, of the Consolidated state ofaffairs of the Group as at March 31,202i, the bonsolidated profit, the Consolidated totarcomprehensive income, Consoridated cash flows and the Consolidated changes in equity forthe year ended.

Basis for Opinion

INDEPENDENT AUDITOR'S REPORT



K. P. RAO & CO.
CHARTERED ACCOUNTANTS

Key Audit Matters

Key audit matters are those matters that, in our professionar judgemen! were of most
significance in our audit of the Consolidated Inc{ AS financial statemenis of the current period.
These matters were addressed in the context of our audit of the Consolitlated rnd AS Jinancial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. we have determined the matters described below to be the kev audit
matters to be cornrnunicated in our report.

Audit Matter Auditor's Res onse

Revenue from contracts with customers is
recognised when control of the goods or
services are transferred to the customer at
an amount that reflects the consideration to
which the Company expects to be entitled
in exchange lor those goods or services.
The Company has generally concluded thatit is the principal in its revenue
arrangements because it typically conhols
t}e goods or services beiore trinsferring
them to the customcr.

Revenue towards satisfaction of a
performance obligation is measured at the
amount of transaction price (net of variable
consideration) allocatecl to that
performance obligation. The transaction
price of goods sold and services rendered
is net of variable consideration on account
of various discounts and schemes offererl
by the company as part of the contract. .fhis
variable consideration is estimated based
on the expected value of outflow. Revenue(net of variable consideration) is
recognised only to the extent that it is
highly probable that the amount will not besubject to significant reversal when
uncertainty relating to its recognition is
resolved.

The com has SCa erPan tainev d that all
()rmanceperfo tions Iabliga erformed tp a

toln tn time

Revenue Recognition:

Our audit procedures included, among
others, inquiries with management
regarding significant new contracts and
relevant changes in existing contracts.

The procedures also inclutled reading
significant new contracts to understand th!
terms and conditions and their impact on
revenue recognition.

ures performed to address the

On a sample basis, we reconciled revenue to
the supporting documentation, such as sales
orders, invoices and other relevant
documents.

A specilic emphasis was set on verilying that
revenue transactions at the end of the
financiat vear and at the beginning of the
new financial 1'ear have been recognised in
the proper.accounting period by cinparing
revenues close to the balance sheet date wlti
the respective contractual terms.

Our procedures also involved testing the
performance obligations in the contract and
:h: v.arilbl: considerarion, if any. We also
test-checked instances for transfer of control,: the customcr with lhe necessarv
documentahion

Audit proced
key audit mattet:
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Information other than the Consolidated Ind AS Financial statements and Auditors,
Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board's Report and shareholder's Informatiory but does not include the Financia]
Statements and our auditor's report thereon.

our opinion on the Consoridated Ind AS financiar statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Ind AS financiar statements, our
responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the ConsolidatJd Ind AS financial statements or
our knowledge obtained during the course of our audit or otherwise appears to be materiafly
misstated.

If, based on the work we have performed, wc concludc that there is a material misstatement
of this other information, we are required to report that fact. we have nothing to report in this
regard.

Responsibilities of Management and those charged with governance for the standarone
Ind AS Financial Statements

The Holding Company's Management and Board of Directors are responsible Ior the matters
stated in section 134(5) of the Companies Act, 2013 with respect to the preparation of these
consolidated financial statements that give a true and fair view of the financiar position and
financial performance of the group in accordance with the accounting principles generally
accepted in India, including the Indian Accounting standards (Ind AS) specifiedundJr section
133 of the Act. The respective Management and Board of Directors of the companies incrudedin the Group are responsible for maintenance of adequate accounting records in accordancewith the provisions of the Act for saleguartling of th" ur."t of the Company anrl forpreventing and detecting frauds and other irregurarities; selection and application ofappropriate accounting policies; making judgemenis and esumates that arc reasonable andpruden! and design, implementation and maintenance of adequate internal ,inancial controls,that were operating effectivery for ensuring the accuracy a,.'d completeness of the accourtingrecords, relevant to the preparation and presentauo., of th" rrnanciat statements ah;;;;;true and fair view and are free from material misstatemen! whether due to fraud or errorwhich have been used for the purpose of preparation of the Consolidated financial statementsby the Management and Board oi Olr".torc of *," Uofai"g 

-o-pany, 
as aforesaid.

In preparing the Consoridated Inrr AS financiar statementt the respective management andBoard of Directors of the com
ulil y. or "*h ;;;;;; ;;'#::T:':iH H:#rrffi:f;.T:'[[:m *{*:related to going concern and using the goinicon"cern trri, oir.orr.tr.g unless the respectiveBoard of Directors either intends"to liq-uida"te ;; a;;;;;;;, to cease operations, or has ncrrealistic altemative but to do so.

The respective Board of Directors of the companies included in the group are responsible foroverseeing the financial reporting process of each .";;;;;.
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Continuation Sheet

Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

our o$ectives are to obtain reasonable assurancc about whethcr the Consoridated Ind AS
financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue al auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an autlit conductecl in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered materiar if, individually or in the aggregate, they courd reasonably
be expected to influence the economic decisions of users taken on the basis of these
Consolidated lnd AS financial statements.

As part of an audit in accordance with sAs, we exercise professionar judgement and maintain
professional scepticism throughout the audit. We also:

'Identify alrd assess the risks of material misstatement of the financiar statements, whether
due to fraud or error, design and perform audit procecrures 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 materiar misstatement rcsulting irom fraud is higher than for one
resulting from error, as fraud may invorve colrusion, forgery, interitionar omissions,
misrepresentations, or the override of intemal control_

'obtain an understanriing of intemal control relevant to the audit in order to design audit
proce'lures that are appropriate in the circumstances. under section 143(3)(i) of the Act, weare also 

_responsible 
for expressing our opinion on whether the Company has aa"quat"

intemal financial contrors system in prace and the operating effectiveness of such controls.

'Evaluate the appropriateness of accounting poricies used and the reasonableness ofaccounting estimates and related disclosures made by management.
. Conclude on the appropriateness of management and Board of Directors use of the goingconcem basis of accounting and, based on the audit evidence obtained, whether a materiaruncertainty exists related to events or conditions that may cast significant doubt on theCompany's abirity to continue as a going concem. If we conclude thaia materiar uncertaintyexists, we are required to draw attention in our auditor's report to the related disclosures inthe financial statements or, if such disclosures are inadequate, to morJify our opinion. ourconclusions are based on the audit evidence obtained ,rp to th" date of our *aii*t ."p.rt.However' fufure events or conditions may cause th" compu-y to 

"ease 
to continue as a going

'Evaluate the overa, presentatiorl structure and content oI the Consolidated Ind AS financiarstatements, incruding the disclosures, and whether the Consolidated Ind AS financialstatements represent tlie underlying transactions urd 
"rr"rrt, 

in a marmer that achieves lairpresentation.

'obtain sufficient appropriate audit evitrence_regarding the financial information of entitieswithin the Group to express,n opinion on th"tor,r#dutua financiar statements. we areresponsible for the direcfior
inrormation.r,""r,"*i"""*.iap"ffi ;::J*"ffiTr'fl ffi ;1*r"ftl'.:"*"rTfl#solely responsible for our audit opinion.
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Other Matters

We com:nunicate with those charged with govern'nce oI the Holding Company and such
other companies included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the plarured scope and timing of the
audit and significant audit findings, including any significant deficiencils 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 ethicai requirements regarding independence, and to communicate with them aII
relationships and other'matters that may reasonabry be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we dctermine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. we describe these matters in our
auditor's report unless 1aw or regulation precludes pubric disclosure about the matter or
wherl in extremely rare chcumstances, we determine that a matter should not be
communicated in our report because the adverse consequences o{ doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

The consolidated Financiar statements inclures the audited financial results of seven
subsidiaries, whose financial staternents reflect total assets (before consolidation adjustments)
of Rs'53,956.81 million as at March 31, 2025, total revenue (before consoridation adjustments)of Rs.27,025.22 millioo total net profit after tax (before consoridation adjustrnents) ofRs'2,490'88 million, total comprehensive income (net) of Rs.2,497.61m rion and net cashinflows of Rs.35.75 million for the year ended on that date, as considered in the statement,which have been audited by us.

The Consolidated financiar statement includes the audited financial results of one subsidiarywhose financial statements 
. 
reflect totar assets (before consoridation adjustments) ofRs'7,147 '64 million as at March 31,2025, totar revenue (before consolidation adjustments) ofRs'6'178'56 minion. total net profit after tax (before consoriaation adjustments) of Rs.22.61million, total comprehensive income (ross) of Rs.19.01 m,lion antr net cash flows of Rs.(140.13)million for the period ended on that date as considered in the statement, which have beenaudited by another auditor. our opinion in so far as it relates to the barances and aJlairs ofthis subsidiary is based on the group audit instructions received from the respective auditor.

Four of the subsidiaries of the company are rocated outside lndia whose financial statementshave been prepared h acmr:T:;,uri,th ,".;;;;;;;:i'pr", g"r,".uuy accepted in thatcountry' These financial statements have not uul.r urart"a. The Holding Companv,smanagement has converted the financial statements of *,"r" ,rUriaiuri"ri;";*"*g;"I;,;down subsidiaries) from accounting principles g"r"rr,; accepted in that country toaccounting principres generairy ,..upi*.t i" Ir,iir. ;;;ave reviewed the conversionadJustments made by the Holding company's man;;;-;. ;r.pinion in so far as it relatesto the balances and affairs of these subsidiaries is baI"a ." ,fr,by the management of the Holcling co-pur,y. 
u'e convcrsion adiustments made

o
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our report on the Consolidated Ind AS Financial statements and our report on other Legal
and Regulatory requirements berow, are not modifiecr in respect of the above matter with
respect to our reliance on the financiar information certified by the Board of Directors.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (lndependent Auditor,s Report) Order, 2020 (,,he
order"), issued by the Central Government of India in terms of sub-section (11) of
section 143 of the companies Act, 2013, we give in the "Annexure 'A',,, a statement on
the matters specified in paragraphs 3 and 4 of the said order, to the extent appricabre.

2. As required by Section 143(3) of the Ac! we report that:

a. we have sought and obtained all the information and explanations which to
the best of our knowledge and belicf were necessary for the purposes of our
audit of the aforesaid Consolidated financial statements.

b. [n our opinion, proper books of account as required by law relating to
preparation of the aloresaid Consoridated financiar statements hav" be"r, iept
by the Company so far as it appears from our examination of those books.

o d
et i*

?
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c' The Consolidated Barance sheet, the Consoridated statement of profit and Loss
(including other comprehensive income), Consolidated Statement of cash
flows and Consolidated Statement of Changes in Equity dealt with by this
Repor! are in agreement with the books of account maintained fo, th" pr.por"
of preparation of the Consolidated financial statements.

d. ln our opiniorl the aforesaid Consolidated financial statements comply with
the.Indian Accounting Standards specified under Section 133 of the Act, readwith Companies (Indian Accounting Standards) Ru1es,2015 as amended.

e. On the basis of the written representations received from the directors of theHolding Company as on March 3-t,2025 taken on record by the Board ofDirectors of the Holding company and on the basis of written representationsreceived by thc management from directors oI its subsidiaries which areincorporated in lndia, as on March 31, 2025, none of the directors of the GroupCompanies incorporated in India are airqrulifiu.f m o.r..March 31, 2025 frombeing appointed as a directot in te.* of S".tio.r tea-1iy of ,f," a.,.
f. With 

.respect 
to the adequacy of the internal financial conhols over financialreporting with reference to Consolidated fi"*.iri ri;;"nts of the Holdingcompany and its subsidiary,companies incorporate<i in India and the operatingeffectiveness of such contr.,ls, refe, ,. ;;r;;;;i""oi, ,. -*""xure B,,, tothis report.
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h With respect to the other matters to be included in the Auditor,s Report inaccordance with RuIe 11 of the Companies (Audit and arditor"l Rules, 2014,as amended in our opinion and to the best of our inlormation and according tothe explanafions given to us:

i. The Consolidated financial statements disclose the impact of pendinglitigations as at March 31, 2025 on the co.rsolidat"d iinancial position ofthe Group. Refer Note 29 to the Consolidatetl financiJ shtements.

ii. The group did not have any rong-term contracts including derivative
contracts for which there were any material foreseeable losses.

TT

1V.

There were no amounts which were required to be tuansferred, to theInvestor Education and protection Fund.

a) The.management has represented that, to the best of its knowledge
and belief, no funds have been advanced or loaned o. i.,rr"rt"a 1ulth",from borrowed funds or share premium or anv other sources or kind of
111 

Ol the 
.Holtting Company or its subsirliary companies

mcorporated in India to or in any other person o. 
".riry, includingforeign entities (,,intermediaries,,i, *itf., tf," ;;il;; whether

recorded in writing or otherwise, that the krtermediary shJi, whether,
l]ru.lly o. indirectly lenrl or invest in other pu.i* o. 

".UU",identificd in any manner whatsoever by or on behaf of the Company
1. Yl,Ti." 9:"ll.iaries,,) or provide any guarantee, security or the likeoh behalf of the Ulfimate Beneficiaries;

!U)]n1.1a-naS;ment has represented that, to the best of its knowtedgeard belief, no funds have been
subsidiarycomp,.i",;";;;'.:.:;;ilJ,*:ff *Trr:..#Iffi:including foreign entities (,,Funding parties,,), with ail"'rr,O"".r,r.,Oag,

:_n:.*". 
recorded in wriring or oth"erwise, ril;,,h" il;l[ao-our_,,or its subsidiary companies rncorporated in India shan, whether,directly or indirectly, lenrl c

1a""rriia-;,"y;ilffi "TJ'.,:'1,i..*T"ff f 
."I*:.ril:l;

Party ("Ultimate Beneficiaries,,) 
"J n.1yia" ,", grl.r*"" ilrrr,y *the like on behalf of the Ultimate Beneficiaries;

4
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g. In our opinion arrd according 
_to 

the information and explanations given to us,the remuneration paid by the Holding company and its'subsidiaries which areincorporated in India to its directors-during tf,".rrr*f y"u. is in accordancewith the provisions of Section 197 of the A"ct. The .e_u'.,erutio., paid to any
9rl*::, O, the Holding company and its subsidiaries which ar"e rico.ip;.eiin India, is not excess of the limii laid down under S".tion tqz of th" A.t.
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For K.P.Rao & Co

F

Mohan R Lavi
Membership Number: 029340

(c)Based on such audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to
our notice that has caused us to believe that the representations under
sub-clause (iv) (a) and (iv) (b) contain any material mis_statement.

v. The Group has neither decrared nor paid interim dividend or final dividend
during the year. Therefore, reporting under Rule 11(f) of Companies (Audit
and Auditors) Rules, 2014 is not applicable

vi. Based on our examination which included testchecks, the Holding company
and its subsidiaries located in India have used an ERp accounting software for
maintaining its books of account which has a feature of recording audit trail
(edit 1og) facility and the same has been operated throughout the year for all
transactions recorded in the software.

Four of the subsidiaries are located outside India whose financial statements
have been prepared in accordance with accounting principles generally
accepted in that country. These financial statements have not been audited. As
a result, we have not been able to verify the existence of audit trails in
accounting package maintained by those subsidiaries.

The Consolidated financial statements incrude one of the subsidiaries whose
financial statements have been audited by another auditor. As a result, we have
not been able to verify the existence of audit trails in the accourting package
maintained by the respective company. However, our opinion in so far is based
on the group audit instructions received from the respective auditor.

Further, during the course of our audit and on the basis of test checking of
selected samples, we did not come across any instance of audit trail feature
being tampered with and the audit trail has been preserved by the company as
per the stafutory requirements for recortl retention.

d

UDIN: J5orq34 oB M KrE t\ qs5 !
Place: Mysuru
Date: May 15, 2025
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Annexure A TO THE INDEPENDENT AUDITOR,S REPORT

For K.P.Rao & Co
Chartered Accountants
F No.0031355

Mohan R Lavi
Membership Number: 029340
UDIN: 9 5 oJ9 Z ho BtqYr eYqA5 t
Place: Mysuru
Date: May 1.5,2025

(Referred to in report on other legar and regulatory requirements section of our
report of even date)

There have been no qualifications or adverse remarks by the respective auditors in
the Companies (Auditor's Report) order (cARo) reports of the companies incruded
in the consolidated financial statements.

Continuation Sh eet
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Management and Board of Directors ,RE onsibilitv for Internal Financ ial Controls

The respective Company's management and the Board of Directors are responsible for
establishing and maintaining internar financial contrors based on the essentiar components ofintemal conhol stated in the Guidance Note on Audit of Internar Financiar Controls overFinancial Reporting ('the Guidance Note') with reference to consoridated financiar statementsissued by the Institute of Chartered Accountarts of India (,the ICAI,),,. These responsib itiesinclude the design, implementation and maintenance of adequate i,.,temal financial controlstha.t 

lere operating effectively for ersuring the orderly and efficient conduct of its business,including adherence to respective Company's poricies, the safeguarding of its assets, theprevention a,..d detection of frauds and errors, the accuracy a,-.tr completeness of theaccourting records, and the timery preparation of reriable financiar information, as requiredthe Companies Act, 2013 (,the Ac().

att
?

o d

ANNEXURE B TO INDEPENDENT AUDITORS' REPORT ON THE CONSOLIDATED
FINANCIAL STATEMENTS

of the Companies Act, 2013

Opinion

In conjunction with our audit of the consolidated financial statements of Kaynes Technology
India Limited (hereinafter referred to as "the Holding Company,,) as o{ and for the y"u. 

".rdidMarch 31, 2025, we have audited the intemal financial controls with reference to Consolidated
financial statements of the Holding Company and such companies incorporated in India
under the Companies Act 2013 which are its subsidiary companies as of that date.

In our opinion, the Holding Company ancl such Companies incorporated in India which are
its subsidiary companies, have, in all material respects, an adequate internal financial conhols
system over financial reporting with reference to consolidated financial statements and such
intemal financial contrors over financial reporting with refcrence to consolidated financiar
statements were operating effectively as at March 31, 2025, based on the internal control overfinancial reporting criteria estabrished by such companies considering the essential
components of internal control stated in the Guidance Note of Internal Financial Controrsover Financial Reporting with reference to consoridated financiar statements issued by theInstitute of Chartered Accountants of India. However, the existing policies, systems,
procedures and intemal controls followed by the Holding Company have to be completely
and appropriately documented and reconciled.
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Auditor's Responsl

our responsibility is to express an opinion on the intemar financiar contrors with reference to
consolidated financiar statements based on our audit. we conductetl our audit in accordarce
with the Guidance Note and the standards on Auditing ('the standards,), issued by the ICAIand deemed to be prescribed under section 1a3(10) of ihe Act, to the extent applicabre to anaudit of internar financiar controls, both issued by the ICAI. Those standards and theGuidance Note require that we comply with ethical requirements and pran and perform theaudit to obtain reasonabre assurance about whether adequate intemar financial conhors with
reference to consoridated financial statements *u" ertailished and maintained and if suchcontrols operated effectively in all material respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of theintemal financial controls system with reference to consolidated financial statements and theiroperating effectiveness' our audit of internal financial controls with reference to consolidated
financial statements incruded obtaining an understanding of internar financiar controls overfinaacial reporting, assessing the risk that a materiar 

"*"uk 
r"", exists, antl testing and

"IiYtt"g the design and operahng effectiveness of intemar contror based on the assessedrisk' The procedures serected depend on the auditor's judgment, inclurling the assessment ofthe risks of materiar misstatement of the financial statemeie, whether due to fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis (or our audit opinion on the internar financial contrors with reference to consolidated
financial statements.

Meani of Internal Financial Controls with reference to Cons olidated Financial
Statements

A Company's internar financial conhol with reference to Consoridated financial statements isa process designed to provide reasonable assurance regarding the reriabiJity of financiarreporting in the preparation of consoridated financiar siutem".rt" for external purposes inaccordance with genera,y accepted accounting principles. This incrudes those poricies andprocedures that:

i) pertain to the maintenance of records tha! in reasonable detail, accurately andfairly reflect the transactions and dispositions of the assets of the Company;

ii) provide reasonabre assurance that transactions are recorded as necessary to permitpreparation of financial statements in accorda
accounting principres, and that receipts and "_r"ffiJ:I.fil:'3yd;r*::berng made only in accordance with authorizations of management and directorsof the company; and
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For K.P.Rao & Co

F Re

Accountants
No. 003135S
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provide reasonable assurance regarding prevention or Umely detection of
unauthorizerl acquisition, use, or disposition of the Company,s assets that could
have a material effect on the financial statements.

Because of the inherent Iimitations of intemal financial controls with reference to consolidated
.financial statements, including the possibiJity of collusion or impr.per management override
oI controls, materiar misstatements due to er.or or fraud may occur and not be detected. Also,projections of any evaluation of the internal financiar contrors with reference to consoridated
financial statements to future periods are subject to the risk that the intemal financiar controlwith reference to consolidated financial statements may become inadequate because oIchanges in conditions, or that the degree of compliance with the poricies or procedures maydeteriorate.

Mohan R Lavi
Partner
Membership No. 029340
UDIN: 

"1 
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Place: Mysuru
Date: May 15,2025
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