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INDEPENDENT AUDITCR’S REPORT
To the Members of Kineco Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Kineco Limited (“the Holding
Company™), its subsidiaries and associate company (the Company, its subsidiaries and associate
company together referred to as “the Group™), which comprise the Consolidated Balance Sheet as at
March 31, 2025, and the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows
for the year then ended, and notes to the consclidated financial statements, including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the
consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the -information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025, the profit and total
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements 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 together with the ethical
requirements that are relevant to our audit of the consolidated financial statements under the provisions
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the
consolidated financial statements.

Emphasis of Matter

We draw aitention to Note 57 in the financial statements, regarding the merger of the Company with its
subsidiary Kineco Kaman Composites- India Pvt Ltd, which was originally accounted for under the
acquisition method in accordance with Ind AS 110, Prior to the merger, the Company acquired the Non
Controlling Interest in the subsidiary resulting in the subsidiary being wholly owned at the time of the
merger. Being a common control business combination, Ind AS 103 - Business Combinations requires
the transferee Company to account for the business combination from the earliest comparative period.




As per the Scheme of Merger, the accounting treatment in the financial statements of the Company has
been given effect from the appointed date October 01, 2024, which in compliance with order of the
Regional Director (WR) dated May 09, 2025 approving the scheme. The comparative amounts for the
previous year have accordingly presented.

Our opinion is not modified with respect to these matters.
Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the preparation of the other information.
The other information obtained at the date of this Auditor’s Report comprises the information included

in the Director’s Report, but does not include the consolidated financial statements and our Auditor’s
Report thereon.

Our opinion on the consolidated financial 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 financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude 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.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these consolidated financial
statements that give a true and fair view of the financial position, financial performance and cash flows
of the Company in accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. 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 design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Directors is 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.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.




Auditor’s Responsibilities for the Andit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 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 statements. N

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

* Identify and assess the risks of material misstatement of the consolidated financial statements,
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 etror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
conrols.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s 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 Company’s ability 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 financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur 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 consolidated financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achicves fair presentation.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually
or in aggregate, makes it probable that the cconomic decisions of a reasonably knowledgeable user of
the financial statembnts may be influenced. We consider quantitative materiality and qualitative factors




in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the financial statements.

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.

Other Matters

We did not audit the financial statements of one subsidiary, Kineco Alte Train Technologies Private
Limited, whose financial statements reflect tota] assets of Rs. 0.44 lakhs as at 31 March 2025, total
revenues of Rs. 0.00 lakhs and net cash inflows amounting to Rs. 0.00 lakhs for the year ended on that
date. These financial statements have been audited by other auditors whose report has been furnished to
us by the Management and our opinion on the consolidated Ind AS financial statements, in so far as it
relates to the amounts and disclosures included in respect of this subsidiary and our report in terms of

Section 143 (3) of the Act, in so far as it relates to the aforesaid subsidiary is based solely on the report
of the other auditors.

The Statement of one subsidiary, Kineco Train Tech Private Limited, includes the financial statements
of one foreign subsidiary, which we did not audit, whose financial statements reflect total assets of Rs.
10,714.42 lakhs as at March 31, 2025; as well as the total revenue of Rs. 4,464.99 lakhs, total
comprehensive income of Rs. 1,062.05 lakhs and net cash outflow of Rs. 188.73 lakhs for the period
then ended. The foreign subsidiary is located outside India and its separate financial statements have
been prepared in accordance with accounting principles generally accepted in the respective country and
which has been audited by local auditors under generally accepted auditing standards applicable in that
respective country for the period from January 01, 2024 to March 31, 2025 which we have relied on.
The Subsidiary Company’s management has converted the financial statements of the foreign subsidiary
located outside India from accounting principles generally accepted in that country to accounting
principles generally accepted in India. These conversion adjustments made by the Subsidiary
Company’s management have been reviewed by us. Thereafter, financial information of the foreign
subsidiary has been prepared by the management for the period from acquisition to 31 March 2025 only
for the purpose of consolidation with the Holding Company.

We believe that the audit evidence obtained by us along with the consideration of audit reports of the
other auditors referred to in the other matter paragraph, is sufficient and appropriate to provide a basis
for our audit opinion on the consolidated financial statements. Our opinion on the consolidated financial
statements, and our report on other legal and regulatory requirements below, is not modified in respect
of the above matters with respect to our reliance on the work done and the reports of the other auditors
and the financial statements certified by the management.




Report on Other Legal and Regulatory Requirements

L.

As required by clause (xxi) of the Companies (Auditor’s Report) Order, 2020 (“the Order”
issued by the Central Government in terms of Section 143(11) of the Act, we report the
following qualifications or adverse remarks by the respective auditor in the Companies
(Auditor's Report) Order (CARO) report of the associate company included in the consolidated
financial statements,

Name of the Company | Clause no. Remarks
Kineco Exel Composites | (xvii) The Company has incurred cash losses amounting to
India Private Limited Rs. 582.84 lakhs during the current financial year
and Rs. 267.49 lakhs in the previous year.
Kineco Train  Tech (xvii) The Company has incurred cash losses amounting to
Private Limited Rs. 16.33 lakhs during the current financial year.

As required by Section 143(3) of the Act, we report that:

a)

b)

d)

g

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 aforesajd
consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept by the Group so far as it
appears from our examination of those books and the reports of the other auditors, except
for not complying with the requirement of audit trail as stated below.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account maintained for the purpose of
preparation of the consolidated financial statements,

In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding
Company as on 31 March 2025 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary, none of the directors of
the Group companies is disqualified as on 31 March 2025 from being appointed as a
director in terms of Section 164 (2) of the Act.

The modification relating to the maintenance of accounts and other matters connected
therewith, are as stated in paragraph (b) above.

With respect to the adequacy of the internal financial controls over financial reporting of the
Holding Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls over financial reporting.




h) With respect to the other matters to be included in the Auditor’s Report in accordance with

the requirements of Section 197(16) of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us, the remuneration paid by
the Holding Company to its directors during the year is in accordance with the provisions of
Section 197 of the Act. On the basis of reports of the statutory auditors of the subsidiary and
our report of the associate company, being private companies, the provisions of Section 197
of the Act related to managerial remuneration are not applicable.

With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us and based on the
consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiaries and associate company, as noted in the ‘Other
matter” paragraph:

i The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group. '

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

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Group.

iv. In respect of the Holding Company and associate company and on the basis of reports
of the statutory auditors of the subsidiaries, we teport that:

{(a) The Management has represented that, to the best of its knowledge and belief, no
funds have been advanced c}r loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures that has been considered reasonable and appropriate
in the circumstances, nothing has comie to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and
(b) above, contain any material misstatement.




v. The Holding Company, subsidiaries and associate company have not proposed, declared
or paid any interim or final dividend during the year.

vi. Based on our examination of the Holding Company and the associate company and
based on the audit report of the subsidiary company, the Group has used an accounting
software for maintaining its books of account for the financial year ended March 31,
2025 which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software,

Further, during the course of our audit we did not come across any instance of the audit
trail feature being tampered with. The audit trail feature was not available in the
previous financial year and hence the audit trail has not been preserved by the Company
for the previous financial year as per the statutory requirements for record retention.

For Ashish V. Prabhu Verlekar & Co.
Chartered Accountantis
Firm’s Registration No, 117774W

Ashish V. Prabhu Verlekar
Proprietor

Membership No. 103874
UDIN: 25103874BMINRX7053

Place: Panaji - Goa
Date: 30.06.2025




Annexure A - Report on the Internal Financial Controls Over Financial Reporting under Clause (i)
of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of and
for the year ended March 31, 2025, we have audited the internal financial controls over financial
reporting of Kineco Limited (hereinafter referred to as the “Holding Company™), its subsidiary
companies and associate company (the Holding Company, its subsidiary and associate company
together referred to as the “Group”). '

Management’s Responsibility for Internal Financial Controls

The respective Boards of Directors of the Holding Company and its subsidiary and associate companies,
are responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the respective Companies considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the respective company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Holding Company and its subsidiary companies, based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over F inancial Reporting
(the “Guidance Note™) issued by the ICAI and the Standards on Auditing, prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors of the subsidiary companies, in terms of their reports referred to in the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial
controls system over financial reporting of the Holding Company and its subsidiary companies.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A




company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and 3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Finanecial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial contro] over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion ‘

In our opinion, to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors referred to in the Other Matters paragraph below,
the Holding and its subsidiary companies have, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2025, based on the internal control over financial reporting
criteria established by the respective companies considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the internal financial controls over financial reporting in so far as it relates to one subsidiary company is
based solely on the corresponding reports of the auditors of such companies. Our opinion is not
modified in respect of the above matters.

For Ashish V. Prabhu Verlekar & Co.
Chartered Accountants
’s Registration No. 117774

Ashish V. Prabhu Verlekar
' Proprietor
Membership No. 103874

UDIN: 25103874BMINRX7053

Place: Panaji - Goa :

Date: 30.06.2025




Consafidated Financiat Statements
Kineco Limited
CIN: U24134GA1994PLC001672
41 - Plterne Industrial Estate, Pilerne, Bardez - Goa - 403 511
Consoiidated Balance Sheet as at March 31, 2025

Patticulars Note No. As at March 31, 2025 As at March 31, 2024
Rupees in fakhs Rupees in lakhs
ASSETS

(1} Non-current assets

{a) Properly, plant and equipment 3 6,361.94 6,540.74
() Capital wark-in-progress k] 72856 -
{c) Intangible assets 4 1,821.88 341.14
() Intangthle asssts under development 4 660.77 28917
(e} Right-of-use asseis 5 386.10 132,47
9,313.33 7,3683.53
f) Financiat assets
(i) Investments 8 410.15 1.32
(i} Other financial assets 7 2763 1,139.86
(g} Non current tax assets (net) -] 111,76 8141
(h} Other non-current assets 10 94.37 39.55
Total non-Current assets 9,957.25 B825.77
{2} Current asseis -
() Inventories 11 770704 3,919.70
{b} Financial asseis
(i} Trade Receivables _ 12 14,611.22 €,897.43
(i} Cashand cash equivalents 13 2,911.64 1,162.48
(i) Other bark balances 14 1,384.81 . 191382
{iv) Other current financial assels 15 515.16 2B3.78
16,322.83 12,2567 .51
(cy Other gurrent assets 16 1,774.78 1,762.78
{d) Assels hald for sale 4 - -
Total Current assets 25,804.65 17,939.99
Total Assets 36.761.90 26 585.75
EQUITIES AND LIABILITIES
Equlty
(&) Equity share capftal 17 720.34 526.42
(b) Other equity 18 11,035.26 223295
{g) Mon controling interest 3.956.06 2,328.81
Total equity 16,711.66 5,189.18
Liabilitles
(1) Non-current Habilities
{a) Financiaf Liabilities -
(i} Borrowings . 18 1,135.41 3,703.44
(i} Lease liabilities 20 24.91 78.08
(b} Deferrad ax liabilitizs (nat) g 3218 79.93
(c) Provisions 21 682.38 188.18
(d) Other non current liabilities 22 206.91 1,165.14
Total non-current ilabilities 2,451.80 5,214.79
{2} Currant liabilities
(@) Financial liabilities
(i) Borrowings 23 5,849.92 8,324.87
{ii) Lease liabilities pL 32.43 27.27
{iiiy Trade Payables 25
A Totai cutstanding duss of micro enterprises and .
small enterprises; and 903.85 37.46
B. Total outstanding dues of creditors other than
micro snterprises and small enterprisas 5,808.84 4,538.32
(iv} Other financial liabllities 28 29.48 2887
{p) Provisions 27 22086 176.38
{c) Cument tax liabilities (net} 28 - .08
(d} Other current fiabilities 28 3,653.08 3,022.72
Total current liabillties 17,598.44 18,161.77
Total liabllitles 20,050.24 21,376.57
Total equity and liabilities 35,761.80 26,565.75
See accompanying notes ta the financial statements " 1tos8
In terms of our report attached.
For M/S ASHISH V., PRABHU VERLEKAR & CO For and on behalf of the Board of Directors of
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Congolidated Financial Statements
Kineco Limited
CIN: U24134GA1T994PLCO01672
41 - Pilerne Industrial Estate, Pilerne, Bardez - Goa - 403 511
Consolidated Statement of Profit and L.oss for the period ended March 31, 2025

Particulars Note No, Year ended Year ended
March 31, 2025 March 31, 2024
Rupees in lakhs Rupees in lakhs
| Revenue from operations a0 24,486.06 17.452.32
] Other income 31 353.54 567.39
1 Total income {1+ 1I) 24,839.59 18,018.70
IV Expenses
(8  Costof materials consumed 32 12,167.31 8,510.14
(b)  Changes in inventories of finished goods and wark in progress 33 (1,462.04) (195.84)
(c) Employee benefits expense 34 4,882.15 2,917.78
(d)  Finance costs 35 824.97 1,200.73
{e)  Depreciation and amortisation expense 344 1,363.52 .863.79
f  Other expenses 36 4,838.50 3,612.22
Total expenses (V) 22,611.42 16,908.81
V'  Profit before tax 2,228.17 1,110.90
VIl  Tax expense 37
(@) Curmrent tax 131.29 133.62
(b} Deferred tax 377.60 216.97
{c)  Taxof prior years (3.42) (6.58)
VIl Profit for the year (V - V1) 1,722.70 766.89
Wil Share of profit f{loss} of associate {net} (415.54) -
IX  Profit for the period after share of loss of associate (Vi - Vill} 1,307.16 766.89
X Other comprehensive income
fems that wifl not be reclassified to profit or loss
(i) Remeasurements of defined benefit plans {43.60) 27.28
(il Equily instruments through cther comprehensive income {0.1B) (0.48)
(iii} Incoime tax relating to items that will not be reclassified to (6.19) 4.84
profit or ioss
(iv) Exchange Differences i translating the financial statements 14.86
of foreign operations
Xl Total comprehensive income for the year (IX + X) 1,272.05 735.14
Net profit attributable to :
Owners of the company 702.01 519.62
Non controlling interest 605.16 247.27
Other comprehensive income attributable to
Owners of the company (25.43) {19.72)
Non controlling interest (2.68) (12.03)
Total comprehensive income attributable to .
Qwners of the company 878,57 499,80
Nan contrelling interest 508548 235.24
XU  Earnings per equity share {in Rs.}
Basic 18.09 11.74
Diluted 18.09 11,74
See accompanying notes to the financial statements 1tc 58

In terms of cur report attached.

For M/S ASHISH V. PRABHU VERLEKAR & CO
Chartered Accountants
Fi
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CA. Ashish V. Prabpiiy/priekat(3574 150

Proprietor 1 Fir Regn., Mo
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For and on behalf of the Board of Directars of
Kineco Limited

Shekhar Sardessai
Chalrman & Maneging Director
DIN No. 00016446

rashant Naik
Director
DIN No, 0185813

Place : Panaji, Goa
Date : 30-08-2025

Chief Financial Officer

Flace : Pilerne, Goa
Date : 30-06-2025

Company Secretary
M. No. A34734




Kineco Limited
CIN: U24134GA1994PLCAD1672
41 - Pilemna Industrial Estate, Pilarne, Bardez - Goa - 403 511
Consolidated Cash Flew Statement for year ended 31st March 2025

Consolidated Financial Statements

Rupees in lakhs

Particulars Year ended
March 31, 2025

Year ended
March 31, 2024

(a)
(b}
(©
(d)

®

{@)
)
e
()
&

@

(@)
(b)
)
(d)
(e)

()
th)
®

Cash Flows from Gparating Activities

Total camprehensive income for the year 1,272.05 735.14
Depreciation and amortisatien expensas 1.383.52 863.79

Income Tax expense 12787 127.04

Pravision for doubtful debis 11.89 2217

Interest on Berrowings 824.97 1,200.73

Deferred tax 383.79 221.91

Deferred revanye grant on Asset procurement (20.33) {15.78)

Gain on sale of Property Plant and Equipment - (2.12)

Provision for amployes benefits (net) 44.58 2247

Share of Joss of Joint Veniure 415.54 -

Equity instrumenits through OCI 0.18 3,152, 11 (0.48) 2.435.44
Interest Income 20512 189.52

Unrealised exchange gain / (Loss) 16.31 22143 101.49 (291.01)
Profil before changes in working cagitat 420273 2.883.57
Adiustment for increase / (Decreasa) in operafing Liabilities

Trade payables 2,136.72 333.08

Other cusrrent liabilities (6.08} 32,86

Deferred {ax liabilities (net) {431.54) (12814}

Current tax assais (et} . 50.42 -

Long-Term Provisions (164.04) 1,104.76

Other curreni liabilties 851.51 2,800.71

Adjustment for {lncrease) / Decrease in cperating Assets

Inventories (3,767.34) (1,126.33)

Trade receivables (2,625.79) 21208

Other currant assefs . {131.99) (17.80)

Other current financial assets (231.38) 57.43

Other financlal assets 1,112.33 (883.56)

Right-of-use assets (203.63) 11.38

Other non-current assets (64.82) (3,885.62) 299.71 2,696.18
Cash generated from Operaticns 517.11 5,579.75
Income tax payments (208.64) {208.64) {83.21) (83.21)
Net Cash generated from / (used in ) Cperating Activitias 308.47 5,496.55
Cash Flaws from Investing Activities

Purchase of Property, Plant and Equipment and Intangible assets {8,117.15) {1,964.06)

Sale proceeds of Praperty, Flant and Equipment 7.48 3.25

Acquisition of shargs in Asscciale Company {824.55) -

Acquisition of shares in subsidiary prier to merger {2,166.02) -

Cash and cash equivalents acquired purstiant to merger 3,143.05 -

Investmant in shares of Semvac A/S (3,030.75) -

Cash and cash equivalents on zequisition of Semvac A/S 2,786.64 -

Loan to Asseciate Company (paid) / received 120.00 (120,000

Interest received 205.12 {2,876.20) 189.52 {1,891.29)




Consofidated Financial Statements
Kineco Limited
CIN: U24134GA1994PLCOD1672
41 - Pileme Industrial Estate, Pilerne, Bardez - Gea - 403 $11
Consolidated Cash Flow Statement for year ended 31st March 2025
Rupees in lakhs
Particulars Year anded ‘fear ended
March 31, 2025 Marech 31, 2024

Cash Fiows from Operating Activities
Cash Flows frem Financing Activities

(&) Repayment of Lang Tern Borrowing . o {2.551.21) {1,275.33)
{b) Proceeds from issue of Equity Share §,780.48 ' -
(c) Issue expenses of Equity Shares . (282.50) -
(d) Decroase in $hort Term Borrowing {1,369.72) (319.83)
(a) lnterest on Borrowings (824.57) {1,200.73)
3,771.58 (2,795.89)
Net Incraasa / {Decrease) in cash and cash squivalents 1,203.85 809,37
Effect of exchange differences on restatement of foreign currency Cash and cash
equivalents 18.31 101.49
Add:  Opening balance of cash and tash equivalents 3,076.30 2,165.43
Closing balance of cash & cash equivalents 4,296.46 3,076.29
—_—e e
Cash and cash equivalents 2,911.64 1,162.48
Other bank palances 1,3684.81 1,519.62
4,296,46 3,076.30
o T — TR
)
See accompanying notes to the financhal results 1o 58
Footnotes:

1 Figures in brackets represant outflows
2 Seeaccompanying notes forming part of the financial statements

As per our report of even date attached
For M/S ASHISH V. PRABHU VE R & CO For and on behalf of the Board of Directors of

Gharlered Accountants Kinece Limited
Figmn Membership ne.117f74W
- SN

-

& Wermhgrship iv Shekhar Sardegsai PraGhant Naik
CA. Ashish V. Prabhu Verlekaf o 103374 Chairman & Managing Director irecior
Proprietor Y Firm Regn. No: DIN No. 00016446 DIN No. 04866143
Membership No. 103874 ‘ 17774W

Company Secretary
M. Ne. A34734

Place: Panaji - Gea Place: Piierne - Goa
Date : 30-08-2025 Date : 30-06-2025




Consolideted Financial Statements

Kineco Limited
CIN: U24134GA1994PLC001672

41 - Pilerne Industrial Estate, Pilerne, Bardez - Goa - 403 511
Consolidated Statement of Changes in Equity for the period ended March 31, 2025

A Equity Share Capital

Rupees in
Particulars lakhs
Balance as at April 1, 2022 626.42
Changes in equity share capital during the year -
Balance as at March 31, 2024 626.42
Changes in equity share capital during the year 93.92
Balance as at March 31, 2025 720.34
B Other Equity Rupees in lakhs
Reserves and surplus Other Comprehensive Income
Equity .
. . Re-measurement . Foraign
Securities Capital Reserves N instruments
Pramium Capital Reserves  ¢n Business eREta.'"“ Ufbde:i;:d through other TCurrtIzr;gy Total
Regarve Cembination arnings onuegtl:ms comprehensive ::::: ':"

Particulars 9 income v
Balance as at March 31, 2023 2479.8¢ 16.07 - (732.82) (25.24) 0.94 - 1,733.04
Add/ (Less)
Prefit! (loss) for the year - - - £19.62 - - - 519.62
Other comprehensive income for the year : - - - - (20.19) 0.48 - (19.72)
Tetal Comprehensive income for the year - - - 519.62 (20,19} 0.48 - 499.80
As at March 31, 2024 2,479.89 10.07 - {213.00) (45.44) 1.42 - 2,232,95
Add/ (Less)
Profit/ (loss} for the vear - - - 702.01 - - - T02.01
Gther comprehensive income for the year - - - - (30.83) {0.18) 5.57 {25.43)
Total Comprehensive Income for the year - - n 702.01 {30.83) (0.18} 5.57 676.57
Securities Premiurm on equity shares issued 8,706.08 - - - - - - 8,706.08
Adiustments on Business Combination (0.59) 482,32 - 184.47 - - 47.04 713.24
On derecognition of Non Centrolling Interest - - {1,011.08) - - - " {1,041,08)
Share issue Expenses (282.50) - - - - - B (282.50)
As at March 31, 2025 10,902.88 492,39 (1,011.08) B673.48 (76.27) 1.24 52.62 11,035.26
See accompanying notes to the financial statements 1to 58

fn terms of our report attached.

For M/§ ASHISH V. PRABHL VERLE; &CO For and on behalf of the Board of Directors of

Chartered Accountants Kineco Limited

Firm Membership nc.117774

N “—d 5{0 X
1 v }
Shekhar Sardessai rashard Naik
CA, Ashish V. Prabhu Verlekar Chairman & Managing Director Director

Proprietor }
Membership No. 103874° <"

J 2 iflembershin No:
i 103874
Firm Regn. No;
17774W

)
ol
Uy

Place : Panaji, Goa
Date : 30-06-2025

IN No. 00016445

Chief Financial Officer

Place : Pilerne, Goa
Date ; 30-08-2025

DIN No. 01866113 -

a Naik Shirgaonkar
Cempdny Secretary
M. No. A34734




Consolidated Finatsiz! Statermsnts
Kineco Limited
41 - Pilerne Industrial Estate, Pilerne, Bardez - Goa - 403511
Notes forming part of the financial statements as at and for the year ended March 31, 2025
GIN; U24134GA1994PLCOMMET 2

1 Company information
a) Kineco Limited (the “Company”) is a public limited company incorporated on Dctober 10, 1994 under the name and style "Mass Kinematics Pvt.
Ltd.” a private limited company. On 10th January, 2001 the name of the company was changed from Mass Kinematics Private Limited to Kineco
Private Limited and thereafter it has converted from Private Limited Campany to a Public Company on 23rd March, 2016. Kineco Limited having
its registered, office and works at plot n.41 — Pilerne Industrial Estate, Pilerne, Bardez — Goa 403511 is a multi-dimensional compasite producer
having state-of-the-art manufacturing facllities (1$08001-2008 & AS9100 certified) at Goa, India. Kineco Limited offers a wide spactrum of
composites for Asrospace, Defansa, Railways, Automaotive, Matarsport, Telecammunication & Chamical Industries.

Kineto Limited togsther with its subsidiaries is herainaftar referred to as "the Group.

b) Technology partnerships
in the year 2010, Kineco had formed technology partnerships, Joint Yentures and strategic alliznces with major global players viz. Alte, Spain for
rail car interiors/exteriors and tollet modules/systems. The Company holds 89.86% shares in subsidiary Kineco Alte Train Technologies Private
Limitad.

c} Merger with Klneco Kaman Composites - India Private Limited

In the year 2012, Kineco had formed a joint verlure with Kaman Aerospace Group {subsidiary of Kaman Cerporation, USA) called *Kineco Kaman
Composites - India Private Limited”, and was holding 51% stake.

In Sep 2024, Kineco purchased from Kaman Aerospace Group ING 49% of equity shareholding (comprising of 56,43,023 equity shares) in the
company, thus making Kinece Kaman Composites - India Private Limited a Wholly Owned Subsidiary of Kineco Limited.

Thereafter, the shareholders in their meeting held an 10th March 2025 approved the scheme of merger between Kineco Kaman Compoesites India
Pyt Ltd with Kineco Limited. The scheme of marger of Kineco Kaman Composites - India Private Limited with Kineco Limited with appointed date
1st October 2024, was approved vide order of the Regional Director (WR) dated Sth May 2025. Accordingly, the financial statements of Kineco
Limited as on 31st March 2025 are presented giving effect ta the merger with effect from 1st Dctober 2024, in compliance with the said order.

d} Divestment by Indo Natianal Limited
In 2015 Indo National Limited, a listed company through its subsidiary company Helios Strategic Systems Limited had acquired 51% controlling
stake in Kineco Limited. The company had entered into shareholders agreement with the promater, Mr. Shekhar Sardessai and Helios Strategic
Systems (1) Ltd, wherein it was agreed to conduct the operations of the company as & joint venture between the Promoter and Helios, and to
jointly manage and grow the Company. On 6th June 2024, Helios Strategic Systems Lid. divested its investment in Kineco Limited by transfer of
shares and thersafter Helios Strategic Systems Limitad ceased to be the Helding Company and consequently Indo National Limited ceasad to be
the Ultimate Holding Company of Kineco Limited

e)  Joint Venture with Exel Composites Oyj, Finland
On 14 Qctober 2021, Kinece Limited had signed an agresment o establish a Joint Venture to develop the Indian pultrusion market together with
Exel Composites Oyj, a Nasdag Helsinki fisted, globally recognized composkes company. This Joint Venture wili enable the Company to grow its
Pulirusion Business, by leveraging"global Pultrusion technology and market knawhow offered by Exel Composites Oy, while making use of
Kineca's existing loeal know-how and resources in the Indian market through this Associate Gompary, Kineco Exel Compesites India Private
Limited.

During the current financial year, Kineco Exel Composites India Frivate Limited issued Equity Sheres an Righls issue basis to its existing
strrerciders in propotfion v s shereholding o busimes expemsion purposes, Shanmed capial sxpenditure and cther general corporaie
purposes.

f)  Investment in Kineco Train Tech Private Limited
In December 2024, Kineca Train Tech Private Limited was incorparsted under the Companies Act, 2013 with Mr. Shekhar Sardessai and Mr.
Vinay Jagtap as its first Directors. Subsequently, the Company allotted 40,00,000 Equity Shares by way of Preferential issuz on
Private Placement basis of which Kineco Kaman Compositas - India Private Limited were allotted 15,00,000 Equity Shares.

Thereafter, shareholders of Kineco Train Tech have entered intc a Shareholder Agresmant dated 24th December 2024 with Kineco Limited and
Kineco Train Tech India Pvt Lid, conferring & right to the Board of Directors of Kineca Limited to nominate and appaint the majority of the
Directors of Kinaco Train Tech India Pyt Lid. hence making Kinsce Train Tech India Private Limited & subsidiary company of Kineco Limitad.

Further, in Dec 2024 Kineco Train Tech Private Limited acquired 100% stake in Semvac Als, z Denmark based Company irom Wabtec UK
Holdings Limited, making Ssmvac A/S its wholly owned subsidiary. Semvac A/S is a recognized complete sanitary solutions brand in the global
rail market, with an Industry experience of over 40 yesars and offers a platform for Kineca to launch its preduct portfelic of sanitary cabins and
interfor products in the European market.

The Group's consolidated financial statements are approved for issue by the Board of Directors on June 30, 2025,

2 Material accounting policies
a Statement of compiiance
The financial statements of the Group have been prepared in accordance with the Indian Accounting Standards {"Ind AS") notified under Section
133 of the Compantles Act, 2013 ("the Act"), Companias (indian Accounting Standards) Rules, 2015 and other refevant provisions of the Act,

b Basis of preparation
The finencial statements of the Group have been prepared on a going concern basis under historical cost convention and on an accrual method
except for certain financial assets and liabilities (including derivetive instruments) that are measured at far value as required by the refevant Ind
AS. Accounting policies have been consistently applied, except where a newly issusd accounting standard is initially adopted or a revision to an
existing accounting standard requires & change In the accounting policy hitherto in use.

c Basis of consolidation
The financial statements of the Group companies are consolidated on a fine-by-Iine basis and infra-group balances and transactions are
eliminated upen consolidation. These financial statements ars prepared by applying uniform accounting policies in use at the Group. Non-
controlling interests, which represent part of the net profit or loss and net assets of subsidiaries that are ret, directly or indirectly, owned or
controlied by the Group, are excluded. :
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Kineco Limited
41 - Pilerne Industrial Estate, Pilerne, Bardez - Goa - 403511

Notes forming part of the financial statements as at and for the year ended March 31, 2025
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CIN: U24134GA1994PLCO01672

Functional and Presentation Currency
The financial statements are prepared in Indian Rupees, which is the Group's presentation and the functional currency. All financial information
presented in Indian Rupees has been rounded off to the nearest lakhs with two decimals, unless otherwise stated.

Qperating Gycle
All assets and liabilities have been classified as current and non-current having regard to the Group's norma! operating oycle and other oriteria et
out in the schedule Il to the Companies Act, 2012 and Ind AS-1- "Fresentation of Financial Statements”.

Use of estimates and judgements

The preparation of financial statements in conformity with the recegnition and measurement principles of Ind AS reguires the management to
make estimates and assumptions considered in the reported amounts of assets and liabilities (including contingent liabiities) as of the date of
financial statements and the reported amounts of income and expenses for the years presented. Actual results could differ from these estimates
under different assum pticns and conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions fo accounting estimates are recognised in the period in which
the estimate is revised and in the fulure periods affected.

Key source of estimation of uncertainty at the date of financial statements, which may cause a material adjustment to the carrying amount of
assets and liabilities within the next financial year ars:

Useful lives of property, plant and equipment and intangible assets:
The Group reviews the useful lives of properly, plant and sguipment and intangible assets at the end of each reperting period. This reassessment
may result in ¢hange in deprecistion or amortisation experse in future pericds.

Valuation of deferred tax assets:
The Group reviews the carrying amount of deferred tax asssts at the end of each reporting psried. The policy for the same has been explained
undar Note 2 {o) below.

Actuarial Valuation:

The determination of Group's liability towards dafined benefit obligation to employees is made through independent actuarial valuation including
determination of amounts to be recognised in the Statement of Profit and Loss and in Other Comprehensive Income. Such valuation depends
upon assumplions determined after taking into account inflation, seniotity, promation and other relevant factors such as supply and demand
factors in the employment market. Information about such valuation is provided in the notes fo the financial statements.

Provisions and Contingent Liabilities:
The palicy for the same has besn explained under Note 2 {n) belew.

Property, plant and equipment

Property, plant and equipment are carried at acquisition cost (net of refundabie taxes - primarily input credit relating to Central Excise, State VAT
and Goods and Service Tax) less accumulated depreciation and impairment losses, if any. Cost of property, plant and squipment include
purchase price, expenses incidentai to making the assets ready for its intended use, attributable borrowing costs and net of any frade discounts
and rebates. Subsequent expenditure on property, plant and equipment, after its purchase / completion, is capitalised only if such expenditure
results in an increase in the future benefits from such asset beyond its previously assessed standard of performance. Property, plant and
equipment retired from active use and held for sale are stated at the lower of their net book value and net realisable value and are disclosed
separately.

Depreciation cn property, plant and equipment is praovided on a pro-rata basis using the straight ine method as per the useful lives prescribed in
Schedule |l to the Companies Act, 2013.

All items of property, plant and equipment costing fess than Rs. 5,000 each are fully depreciated in the year of acquisition.

Capital work in progress
Projects under which assets are not ready for thair intended use and other capital work in progress are carried at cost, comprising direct cost,
related incidental expenses and attributable intarest, if any.

Intangible assets
intangible assets are stated at cost less accumulated amortisation and impairment losses, If any. Computer software licenses are amortised over
their estimated usefu! life on a straight line basis.

Impairment of property, plant and equipment and intangible assets

The carrying value of property, plant and equipment and intangible assets is reviewed at sach Balance Sheet date for impairment. if any indication
of impairment exisis, the recoverable amount of such assets is estimated and impairment is recognised, if the carrying amount of these assets
exceeds their recoverable amount, The recoverable amount is the greater of the net selling price and thelr value in use. Value in use is the
present value of estimated future cash flows expected to arise from the continuing use of an asset or cash gensrating unit and from its disposal at
the end of its usedul life. Whien thers ig indication that an Impairment Icss recognised for an asset in earlier accounting pericds no lenger exists or
may have decreased such reversal of impairment less is recognised in the Statement of Profit and Loss.

Leasas
Rentals payable towards leases of land under an operating lease arrangement, where risk and rewards incidental fo ownership of an asset
substantially vest with the lessor are charged to the Statement of Profit and Loss on a straight-line basis over the period of the ralevart lease.
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Group as a Lessee:

The Group accounts for each lease companent within the contract as a lease separately from non-lease components of the contract and allocates
the consideration in the contract ta each lease component on the basis of the relative stand-afone price of the lease compaonent and the aggregate
stand-alone price of the non-tease components.

The Group recognises right-of-uge agset reprasenting its right to use the underlying asset for the lease ferm at the lease commencement date.
The cost of the right-cf-use asset measured at inception comprises of the amount of the initial measurement of the lease liabifity adjusted for any
lesse payments made at ar bafore the commancement date less any lease incentives receivad, plus any initial direct acsts incurrad and an
estimate of costs 1o be incurred by the lesses in dismantling and remeving the underlying asset or restoring the underlying asset or site on which it
is located, The right-of-use assats is subsequently measurad at cost less any accumulated depreciation, accumulated impairment fosses, if any
and adjustad for any remeasurement of the lease liability. The right-of-use assets is depreciatec using the straight-line method from the
sommencement date over the shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-of use assets are
determined on the same basis as those of property, plant and equipment. Right-of-use assets are tested for impairment whenever there is any
indication that their carrying amounts may not be recoverable. Impairment 1oss, if any, is recognised in the statement of profit and loss.

The Group measures the lease liability at the present value of the lease payments that are not paid at the commencemert date of the lease. The
lease payments are discounted using the interest rate implicit in the lsase, if that rate can be readily determined. If that rate cannot be readily
determined, the Group uses incremental borrowing rate. For leases with reasonably similar characleristics, the Company, on a lease by lease
basis, adopts either the incremental borrowing rate specific 1o the lease or the incremental borrowing rate fer the portfolio as a whole. The lease
payments inclide fixad payments, variable lease payments, residusl value guaraniees, exercise price of & purchase option where the Group is
reasonably certain to exercise that cption and payments of panaities for terminating the lease, f the lease term reflects the lessee exercising an
option to terminate the lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease
liability, reducing the carrying ameurnt to reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment or
lease modifications or to reflect revised in-substance fixed [ease payments.

The Group recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-use asset. Where the canrying amount
of the right-of-use assat Is reduced fo zero and there is a further reduction in the measurement of the lease ligbility, the Group recognises any
remaining amount of the re-measurement in statement of profit and loss.

The Group has elected not to apply the requirements of Ind AS 116 to short-term leases of all assets that have a lease term of 12 menths or less
and leases for which the underlying asset is of low value. The lease payments associated with these leasas are recognized as an expense on a
straight-line basis over the lease term.

k Inventories
Inventerics are vaiued at the lower of cost {on weighted average basis) and net realisable vaiue after providing for obsolescence and other losses,
where considered necessary. Cost includes all charges in bringing the goods to the point of sale including octroi and other levies, transit insurance
and receiving charges. Finished goods and work in progress include apportionmert of overheads. Net realisable vaiue is the estimated selling
price less estimated costs for complation and sale.

| Statement of cash flows
Statement of cash flows are repored using the indirect method, whereby profit / (loss) before extracrdinary items and tax is adjusted for the
effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash fiows from
operating, investing and financing activities of the Group are segregated based on the available information.

Cash and cash equivalents:
Cash ard Dark balentes, whith beve ongirel maturities up to tires months, are included in the Group's ash balances in the Statement of cash
flows. The Group did not have any tash equivalents as at March 31, 2025 and March 31, 2024,

m Provisions, contingent fabilities and contingent assets
A provision is recognised when the Group has a present abligation {legal or constructive) as a result of past everits and it is probable that an
outflow of resources will be raquired to setile the obligation, in respect of which a reilable sstimate can be made. Provisions are recognised at the
best estimaie of the expenditure required to setfle the present obligation at the balance sheet date. If the effect of the time value of money is
material, provisions are discounted using a current pretax rate that reflects, when appropriate, the risks specific to the liabllity. The increase inthe
provision due to the passage of time is recognised as a finance cost, Pravisiors are reviewad at sach Balance Sheet date and adjusted to reflect
the current best estimate. )

Pravisions for the expected cost of warranty obligations under the terms of contract with the cusiomers are recogrised at the managements best
estimate of the expenditure required to settls the warranty obligation.

A contingent liability is disclosed in case of present abligation arising from past events, when it is not probable that an cutflow of rescurces will be
reguired to settle the obligation and a present obligation arising from past events, when no reliable estimate is possible.

Contingent assets are disclosed when an inflow of economic benedits is probable.

n Revenue recognition
Revenue js measured based on the consideration specified in a contract with a customer. The group recognises revenue when it transfers control
over a product or service fo a cuslomer. Revenue fs recognised either at a point in time or over fime, when (cr as) the Group satisfies
perfarmance obligations by transferring the promised goods and services to its customers.

The Group recognises unearned revenus (i.e. contract liabilities) for consideration recaived in respect of unsatisfied performance obligations and
reports these amounts as other liabilities in the Balance Sheet. Simiarly, i the Group satisfies a parformance obligation before It receives the
considaration, the Group recognises &s unbilled revenue {i.e. contract assets) in its Balance Sheet, depending on whether something other than
the passage of time is required befors the consideration is dus.

The Group presents revenues net of indirsct taxes in its Statement of Profit and loss.
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o Taxes on income :

i

=

Tax expenses for the year, comprising of current tax and deferred tax, are included in the determination of net profit or loss for the period.

Current tax is measured at the amount expected {o be paid to the tax authorities in accordance with the prevailing tax taws and includes any
adjustment to tax payabie in respect of previous years. Currert tax assets and current tax liabilities are offset when there is a legatly enforceable
right to set off the recognized amounts and thera is an intention to settle the asset and the liability on a net basis,

Deferred tax is provided ! recognised using the balance sheet methcd, on all deductible temperary differences at the reporting date between the
tax base of assets and liabilities and their carrying amounts for financial reperting purpcses, on carry forward of unused tax credit and unused tax
losses. Deferred tex assets and abilities are measured using tax rates that are substantively enacted at the balance sheet date. At each balance
sheet date the Group evaluates the carrying amount of deferred tax assets and reduces the value of such deferred tax assets to the extent it is
no longar probable that sufficient taxable profit will be available to aliow all or a part of deferred tax asset to be utilisedf recovered.

Deferred tax assets and deferred tax liabfities are offset when there is a legally enforceable right to sef off assets against liabllities representing
current tax and whare the deferred tax assets and the deferred tax liabilities relate to taxes on income levied by the same governing tax laws and
the Group intends 1o settle its current tax assets and liabilities on a net basis.

Current and deferred tax are recegnised in the Statement of Profit and Loss, except when they relate to items that are reccgnised in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income or
directly in equity respectively.

Foreign currency transactions and translations

Transactions in currencies other than the functional currency are translated Inte functicnal currency at tha exchange rates prevaling on the date of
the transacion or at rates that closely approximates the rate at the date of the transaction. Monstary ftems denominated in other currencies
cuistanding at the reporting date are translated into furctional cumercy at the yeer snd rates. Non-monstary items dencminated in other
currencies and that are measured in terms of histarical cost are translated at the exchange rates prevailing on the dates on which such values are
determined. Exchange differences arising on restatement or settiement of foreign currency transactions is charged to the Statement of Profit and
Laoss.

Borrowings and borrowing costs

The Group borrows funds in Indian Rupess. These borrowings carry a fixed rate or fioating rate of interast. The liabilities are inftially measured at
the amount berrowed and subsequently stated al the outstanding amounts. Interest accrued but not due which is in the nature of current liability is
classified as part of 'Other current financial ¥abilites'. Amount outstanding in respect of foreign currency borrowings are stated at the exchange
rate at the Balance Sheet date.

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that recessarily take a
substantiat paried of time to get ready for their intended use or sale, are added to the cost of those assels, until such time as the assets are
substantially readly for their irtended use or sale.

All other borrowing costs are racognised in the Statement of Profit and Loss in the periad in which they are Incurred.

Borrowing costs include interest expense as per Effective Interest Rate (EIR). The berrawing cosls in respect of foreign currency borrowings are
adjustad for exchange differences, to the extent they are regarded as an acjustment to the interest cost.

Earning per share

Basic earnings per share is computed by dividing the profit / {loss) after tax atiriutabte to equity shareholders by the weighted average number of
equity shares in issue during the year.

The weighted average number of ordinary sharas In issue during the year are adjusted for events that have changed the number of crdinary
shares in issue without a correspanding change in recoveries.

Empioyee bensfits

Short term

Shart term employee henefits include salaries, allowances and performance incentives. The undiscounted amount of shartterm employes
benefits expectsd to be paid in exchangs for the services rendered by the employees are recognised as an expense in the Statement af Profit and
Loss during the year when the employees render the service to the Group.

Long term
The Group has defined contrivution and defined benafit pians. The plans are financed by the Group and in the case of soms defined centribution

- plans by the Group along with its employees.

Definsd conttibution plans

The Group's contribution 1o provident fund and family pension fund made to regulatory authoritiee and where the Group has no further obligation
are considered as definad contribution plans and are charged as an expense in the Stetement of Profit and Loss as they fall due based en the
amaount of contribution required to be madea.

Defined benefit plans

Expenses for defined-benefit gratuity plans are calculated as at the balance sheet date by independent acluaries {using the projected unit credit
method) in & manner that distributes expensos over the employee’s working life. These commitments are valued at the present value of the
expected fulre payments, with consideration for calculated future salary increases, using a discount rale corresponding te the interest rate
estimated by the actuary having regard to the interast rats on government bonds with a remaining term that is almost equivalent to the average
baiarce werking period of employess. Actuarial gainsliosses are resognised, in fuil in the other comprehensivs income in the year In which they
arise.

Other emplovee benefits

Compensated absences which accrue to employees and which can be carried to future periods but are expected to be encashed or availed in
twelve months immadiately following the year end are reported as expenses during the year in which the empioyees perform the services that tha
beneft covers and the lisbilities are raported at the undiscourded amount of the benefits after dedusting amounts already paid. Where thers are
restrictions on ailment of encashment of such accrusd beneft or where the ailment or encashment is otherwise not expected fo whelly occur in the
next twalve manths, the iisbilty on account of the banefit is actuarialy determined using the projected unit credit method.
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Financial Instruments

Financial assets and financial liabilities are recognised when the Group bacomes a party to ihe contractual provisions of the instruments. Financial
assets and financial ligbilities are initially measured at transaction values and where such vaiues are different from the fair value, at fair value.
Transaction costs that are directly atiributabis 1o the acquisition or issue of financial assets and financial labiites (other than financial assets and
financial liabiities at Fair Value through Profit or Loss (FVTPL)) are added to or deducted from the fair value of the financial assets or financial
ligbilities, as appropriats, on initial racagnition. Transaction costs direclly atiribabla ia the acquisition of financial assels or financial liabiities at
Fair Value through Profit or Loss are recognised immediately in the Statement of Profit and Loss.

Financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective is to hold these
assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amounts outstanding.

Financial assets as fair value through other comprehensive income [FVTOCH

A firancial asset is subsequently measured at fair value through other comprehensive income If it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial assets and the centracltual terms of the financial asset give rise on
spacified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

The Group has slectad to present subsequent changss in fair valus in other comprehensive income in case of invesiments based on its business
model.

Financial assets at fair value through profit or loss (FVTPL)
Financlal asssts are measurad at fair value through profit or loss unless it is measursd at amortised cost or at fair value through other
somprehensive income on initial recagnition. Gains or losses arising on remeasurament are recognised in the Statement of Profit or Loss,

Impairment of financial assets

The Group recogrises loss allowance using the Expected Credit Loss {EGL) madei for the financial assets which are not valued through profit or
loss. Loss allowance for all financial assets is measured at an amount equal to 12 months expected credit losses or ffetime Expected Credit
Loss. The Group had used practical expedient by compuling expected credit loss allowance for trade raceivable by taking into consideration
historical credit loss experience and adjusted for farward looking information. The amount of expected credit losses (or reversal) that is required
to adjust the loss allowancs at the reporting dats to the amount that is required ta be recognised as an impaimment gain of oss in the Statement
of Profit and Loss.

Derecognition of financial assets

The Group derecognises an financial asset when {f) the contractuai rights to receive cash flows from the asset expire, or (i) the Group has
{ransferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material
delay to a third party under a pass-through arrangement; and (a) the Group has transferred substantially all the risks and rewards of ownership of
the assat, or (b} the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the assel. On darecognition of the financisl asset In its entirety, the difference between the assels carying amount measured al the date of
derecognition and the consideration received is recognised in the Statemert of Profit and Loss.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the substance of the
contractual arrangements and the definifions of & financial kability and an equity instrument.

Equity instruments
An equily instrument is any conlract that evidences a residual interest in the assets of an entity after deducting all of its Fabilities. Equity
instruments issued by the Group are recognised at the proceeds received, net off direct issue costs.

Financigl Liabilities
Al financial fiabilities that are rot held-for-irading and are not designaied as at FVTPL are subsequently measured at amortised cost using the
effactive interest metned. The inferest expense that is not capitalised as part of costs of an asset is included in the ‘Finance costs' line item.

Derecognition of financial liabilities
The Group derecognises financiei liabilities wher, and only when, the Group's cbligations are discharged, cancelied or have exgired. An exchange

hetween with a lender or debt instruments with substantially different terms is accounted for as an axtinguishment of the original financial lizbility
and the recognition of a new financial ligbilty. Similarly, a subsiantiai modification of the iemns of an existing financial liability (whether or not
attributable to the financial difficully of the debtor) is accounted for as an extinguishmernt of the original financial liability and the recogrition of a
new financial liability. The difference between the carrying amount of the financial liability derecogrised and the consideration paid and payable is
recognised in the Statement of Profit and Loss.

Offsetting of financial instruments )
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet ff thare is current enforceable legat right 1o

offsel the recognised amounts and it is intended to either settle on a net basis or 1o realise the assets and settle the liabilities simultansously.

Derivative financial instruments

The Group enters into derivative financlal instruments in the nature of forward exehange contracts to manage its exposure to foreign exchange
rate risks on unexecutsd firm commitmerts and highly prebable farecast transactions. Such derivative financial instruments are marked to market
and gair/ loss on such contracts is recognised in the Statement of Profit and Loss &t the end of each reporting period. The derivatives are carried
as financial assets when the fair valug is positive and financial liabililes when the fair value is negative.
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v Government grants
Government grants are recognised where there is reasonable assurance that the grant will be received and the Group will comply with the
conditions aitached ta tham.

Where the grant relates tc an asset the cost of the asset is shown at gross value and grant therson is treated as capital grant which is recognised
as income in the Statement of Profit and Loss over the period and in proportion in which depreciation is charged.

Revenue grants are recognised in the Statement of Profit and Loss in the same period as the related cost which they are intended to compensate
are accounted for.

v Business combination
Business combinations arising from transfers of interests in entities that are under commen control are accounted using pooling of interest
mathod. The difference batween consideration given and the aggregate historical carrying amounts of assets and iiabilities of the acquired entily
are recorded in equity.
The pooling of interest methed is considered to involve the following:
{i} The assets and lizbililes of the combining entities are reflected at their carrying amounts.
{iiy No adjustments sre made to reflect fair values, or recognise any new assels or liabililies. The only adustments thal are made are to
harmanise acccinting policies.
{iif) The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred
from the beginning of the preceding perod w e finenciel stetements, irreapective of the actual dale of thve combination. However, if business
combination is as per Scheme of Merger approved by competent authority, the accounting treatment shall be from the appointed date cnly in
compliance with the order of the competent authority.
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3 Property, plant apd eguipment and capital work-in-prograss

Asat As at
March 31, March 31,
2025 2024
Rupees in Rupees in
fakiis lakhs
Carrying amounts of:
Buildings 2,291.39 2,366.12
Plant and equipment 3,142.07 3,002.38
Electrical Fitlings 49,09 54.64
Furniture and fixture 8213
Vehicles 104.99 85.54
Office equipments 39.28 35.85
Compulers 3068 50.68
Laboratory Equipment 5.16 2.8
Compesites, Tooling, Patterns & Dies 808.15 761.27

5,361.94 5,459.46

—— e i

Canital wark-in-progress* 7265 -

5.434.59 5,459.46

e

Rupees in lakhs

Compasite
Piantand Elactrical Furnlture and N Offica Laboratory Tocling,
Partlculars Bulldings o ipment Fittings fixture Vehicies equlpment  OOFRURIS £ Patterns & Tatal
Dies
Gross carrying amount
As at March 31, 2023 2,995.40 3,630.44 127.22 190.84 160.11 179.75 313.43 10.78 2119.11 9,717.09
Additions 46 07 1,481.07 6.43 7.88 25.83 17.36 7.88 - 306,34 1,898.83
Disposat - 0.82 - - 22.65 - - - - 23.57
As at March 31, 2024 3,041.46 5,110.59 133.65 198.72 153.28 19711 321.23 19.78 2,42545 11,592.35
Business combination £680.e1 880.91
Forgign Currency Flucluation Gain 32.16 3218
Additions 2575 173.863 4.35 17.19 38.87 14.87 27.57 410 253.90 558.01
Disposal - 7.00 - - 16.50 - 0.82 - - 2442
As at March 31, 2025 3,087.22 5,180.28 138.00 215.91 173.65 211.77 347.93 14.88 2,679.94 13,085.01
Accumulated depreciation
As at March 31, 2023 579.34  1,738.78 89.57 100.81 58.72 147.23 234.98 6.75  1,328.74 4,262.97
Depreciation expenses 86.01 | 280.03 2.43 16,62 22.55 14.03 35.83 1.05 33543 810,78
Elirmination on disposat - 0.60 - - 21.52 - - - - 2243
As at March 31, 2024 E75.35 2,018.21 78.00 117.44 §7.74 161.26 270.60 7.81 1,664.18 5,051.62
Business combination 686.30 686.30
Foreign Currency Fluctuation Loss 2537 2537
DOepreciation expenses 100.48 319.64 2.1 16.34 26.58 11.22 3765 1.91 407.02 930.77
Elimination on disposal - 1.29 - - 15.68 - - - - 16.96
As at March 31, 2025 775.82 3,048.23 88,91 133.78 68,68 172.48 308.26 872 2071.20 5,677.09
Net carrying amount
As at March 31, 2622 2416.06  1,891.65 57.68 00.03 93.39 32.82 78.46 4.03 790.37 5,454.12
As at March 31, 2024 2,386.12 309238 54.64 81.29 95.54 35.85 50.68 2,98 761.27 6,540.74
As at March 31, 2025 2,291.38 3,142.07 49.09 82.13 4104.99 39.28 30.68 5.16 598.15 6,361.08
* Capital Work-in-progress agging schedule
Particulars As at March 31, 2025 As at March 31, 2024
Rupees in Lakhs Rupees in Lakhs

Prajects in -~ Projecls  Proiects in Projects
Less than 1 year 72.65 - -
1-2 years - - -
2-3years - - -

More than 3 years -
Total 72.65 - - -
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4 Other intangibfe assets

Asat As at
March 31, March 31,
2025 2624
Rupsas in Rupeas in
lakhs lakhs
Garrying amounts of:
Filament Yinding Project - -
Sky Bus Coaches Preject 313 1245
Ontical Tefescopic Strustures 86.58 101.02
Sonar Dome for R&DEE and BEL for Ships - -
TOT for RRDEE 64 93 81.17
Single & Double Leaf Door 109.13 121.26
Development of Reduced Mobility Toilet System 8472 -
Intangible - Non Compete Fee 1.425.00 -
Gomputer Softwares 368.35 25.24
182186 341.14
Intangible assets under development 650,25 289.17
Foreign Currency Fluctuation 10.53 .

2,482 64 630.31

L ]

Rupees in lakhs

" _ Sonar Dome . Development Intangible -
Particulars ) ar:::'i:m Cs::c::: Te(I)e';:?[ic for R&DEE TOT for D:::Igeligaf of Reduced Nan Camputer Totat
Proj ? Project Struch P! and BEL for R&DEE Daor Mobility Toilet Compete Softwares
rojes! rojec: ructures Ships System Fea
Gross carying amount
As at March 31, 2023 59.10 186.47 288.67 29.46 181,10 - - - 246,94 1,041.75
Additions - - - - - 121.28 - - 13.97 135.23
Dispesal - - - - - - - - - -
As at March 31, 2024 5910 188.47 288,67 $9.46 161.10 121.26 260.92 1,176.98
Additions - - - - - - 9472 1,800.00 18,75 1,913.47
Disposal - - - - - - - - - -
As at March 31, 2025 £9.10 186.47 288.67 99.4§ 161,10 121.26 9472  1,800.00 278.66 3,090.45
Accumulated depreciation
As at March 31, 2023 58.08 164.69 173.21 99.46 63.7¢ - - - 223.65 782.80
Depreciation expenses 0.99 .32 14.44 - 1623 - - - 12.83 53.01
Elimination on dispasal . - - - - - - - - - -
As at March 31, 2024 59.08 174,02 187.65 99.46 79.93 - - - 235.67 835.81
Depreciation expenses - e.32 14.44 - 16.23 1213 - 375.00 563 432.75
Elimination on disposal - - - - - - -
As at March 31, 2025 55.08 1B3.34 202.08 $8.46 56.17 12.13 - 3758.00 2414 1,268.58
Net carrying amount
As at March 31, 2023 1.01 21.77 115.46 0.00 97.40 - - - 23.29 258.84
As at March 31, 2024 - 12.45 4g1.02 - 81.17 121.28 - - 25.24 341.14
As &t March 31, 2025 - 313 28.59 - £4.93 308.13 8472  1,425.00 38.35 1,821.86
* Infangible 2ssets under development ageing schedule
Particulars As at March 31, 2025 As at March 31, 2024
Rupaes in Lakhs Rupees in Lakhs
Projectsin  Projects  Projecisin Projecis
progress temporarily progress  temporarily
suspanded suspended
Less than 1 year 860.77 - 288.17 -
1-2 years - - - B
2-3 years - - - -

More than 3 years - =
Totat 860,77 - 289.17 -
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Particulars As at March 31, As at March 31,
2025 2024
Rupees in lakhs Rupees in [akhs

§ Right-of-use assets

Right-of-use of leased assets (Refer Note No. 42} 306.1C 102.47
Total 396.10 192.47

& Non Current Investment

Quoted - Investment carried at fair value through other comprehensive 1.14 1.32
Equity Instruments

500 Equity Shares of Bank of Baroda of Rs, 2/~ fuily paid up
(as at 31 March 2024, 500 Equity shares of Rs.2/- each)

Unquoted - Investment carried at Cost

Investment in Equity Instruments of Associate
Kineco Exel Composites India Private Limited
1,086,550 Equity Shares of Rs.100/- fully paid up of 409.01 -
(as at 31 March 2024, 82,870 Equity shares of Rs. 100/- each)

Total 410.15 1.32
7 Other financial assets
Security deposits 22.92 22.38
Bank deposits with more than 12 months maturity 4.70 1,075.00
Interest accrued on Bank deposits with more than 12 months maturity 0.01 42.58
Total 2763 1,139.96
8 Non-current tax assets (net)
Income tax payments less tiabilities 111.76 81.41

Total 111.76 81.41
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Particulars As at March 31, As at March 31,
2025 2024
Rupees in lakhs Rupees in lakhs

9 Deferred tax assets (Net)

Deferred tax liabilities:

Depreciation allowance 550.19 44727
550.19 44727

Deferred tax assets:

Provision for employee benefits 86.47 110.75

Provision for doubtful debts - 6.87

Unabsorbed depreciation and business losses 431.54 249.72
518.01 367.34

Net deferred tax assets / (liability) {32.18) (79.93)

10 Other non-current agsets .
{Unsecured, considerad gaod, unless otherwise stated)

Capital advances 7737 12.22

Prepaid expenses 1117 21.50

Balance with government authorities

GS8T and Customs Duty Receivable 5.83 5.83
Total 94.37 36.55

11 Inventories ~

(At the lower of cost and net realisable value)

Raw materials 4,411.52 2,316.24

(Including Gaods-in-transit of Rs 183.75 lakhs {as a March 31, 2024 Rs 187.79

lakhs)

Work in progress 1,101.77 1,018.08

Consumables, stores and spares 526.23 567.99

{Including Goods-in-transit of Rs 12.54 lakhs (as at March 31, 2024 Rs 120,31

lakhs)

Finishad Goods 1,667.52 16.3¢

Total 7,707.04 3,918.70
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Particulars As at March  As af March
31,2025 3, 2024

Rupees in Rupees in

Lakhs Lakhs
12 Trade receivables
Trade receivables - unsecured
(i) Censldered good 11,611.22 8,807.43
(ii) Significant increase in ¢redit risk 109.44 78.24
11,620.66 8,975.67
Less: Allowance for bad and doubtful debts (105.44} (78.24)
(expected credit loss allowance)*
Total 11,511.22 8,887.43
* Movement in the allowance for bad and
doubiful debts (expected credit ioss
aliowance)
Balance at March 31, 2023 56.07
Add: Created during the year 2217
Less: Released during the year -
Balance at March 31, 2024 78.24
Add: Created during the year 31.20
Less: Released during the year -
Balance at March 31, 2025 109.44
Trade Receivables Ageing
As at March 31, 2025 (Rs in Lakhs)
Particulars Not due Lessthan6 6 months -1 1-2 2-3years  Morethan 3 Total
months year years years
{i) Undisputed Trade receivables — 10,597.43 885,80 26.76 2117 30.13 - 11,561.29
considered good
(ii) Disputed Trade Receivables ~ credit 47.27 0.25 11.85 59.37
impaired
Total 10,597.43 933.07 27.01 21.17 30.13 11.85 11,820.66
As at March 31, 2024 {Rs in Lakhs)
Particulars Not due Lessthan & & months -1 1-2 2-3years  More than 3 Total
momihs year years years
(i} Undisputed Trade receivables — 7,571.00 1,307.92 27.41 30.18 - - 8,936.51
eohsidered good
(ii} Disputed Trade Receivables — credit - - - 0.25 0.12 38.79 39.16
impaired

Total 7,971.00 1,307.92 27.41 30.44 0.12 38.79 8,975.67
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Particulars

As at March 31,
2025

Rupees i lakhs

As at March 31,
2024

Rupees in lakhs

13 Cash and cash equivalents
Cash on hand

Balances with banks
In current accounts
In EEFC accounts
Term deposits with original maturity period of mare that three manths
Total

14 Other bank balances
Margin meney deposit (represents amounis pledged with banks as
security for guarantees issued and letters of credit)
Term deposits with original maturity period of more than three months

Total
15 Other current financial assets
(Unsecured eonsidered good unless otherwise stated)
Inferest acerued on bank deposits
Earnast Money & Security Deposits
Total

16 Other current assets
{Unsecured considered good unless otherwise stated)

Advances to employees

Prepaid expenses

Advances to Suppliers

Amounts with government authorities

Advance to Associate Company

Export incentives receivable

Contract assets

Contract assets comprises of the custom duties paid for import of tools
supplied by customer free of charge fo be used in the manufacture of the parts

to be delivered as per contract with the customer.
Total

2.75 1.4%
2,785.51 20.98
123.39 588.66

- £561.53
2.911.64 1,162.48
89.51 122.61
1,298.30 1,791.21
1,384.81 1,913.82
§2.22 103.22
422.93 1806.56
515.16 283.78
7.22 676
302.78 107.65
396.38 561.91
1,040.02 912.93
- 120.00
2577 §1.62
261 2.61
1.774.78 1,762.78
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Particulars As at March 31, As at March 31,
2025 2024

Rupees in lakhs Rupees in lakhs

17 Equity Share capital

Authorised
80,00,000 {as at March 31, 2024 80,00,000) B0O.00 800.00
equity shares of Rs.10 each
12,680,000 (as at March 31, 2024 12,50,000) 1,250.00 1,250.00
Cumuiative Redeemable Preference Shares of
Rs. 100 each

2 050,00 2,050.00

Ce—cmimeetiis ol

Issued, subscribed and fully paid up
72,03,351 (as at March 31, 2024 62,64,183) 720.34 626.42
Equity shares of Rs.10 each

Total 720.34 6528.42
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18 Gther Equity Rupees in lakhs

Reserves and surplus Other Comprehensive income
Equity
- Capital Reserves " Re-measurement Ihstruments Foreign Currency
Particulars promutl€S  Capital Ressrves  on Business Rned  ofdafined benafit througftother  Transiation Total
i Combination 8 ohiigations comprehensive Regerve
income

Balance as at March 31, 2023 2,479,829 10.07 - (732.62) (25.24) 0.94 - 1,733.03
Add/ {Less)

Profitf {loss) for the year - - - 519.62 - - - 518.62
Other comprehensive income for the year - - - - (20.18) 0.48 - (19.72)
Total Comprehensive Income for the year - - - 51962 (20.18) 0.48 - 499.90
As at March 31, 2024 2,479.89 10.07 - (213.00) (45.44) 1.42 - 2,232.85

Addf (Less}

Prefit! (loss) for the year - - - 702.01 - - - 702.01

Other comprehensive income for the year - - - - {30.83} (0.18) 5.57 {25.43)
Total Comprehensive Income for the year - - - 702.01 {35.83) {C.18) 557 &76.57

Securities Premium on equity sharas issued 8,706.06 - - - - - - §,706.06

Adjustments on Business Cembination (0.59) 482.32 - 184.47 - - 47.64 713.24

Cn derecognition of Non Cortrolling interast - - (1.011.08) - - - - {1,011.08)
Share issue Expenses (282.50) - - - - - - (282.50}

As at March 31, 2025 10,2907 86 492.39 {1,011.08) 573.48 {76.27) 1.24 52.62 11,035.27
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Parficulars As atMarch 31,  As at March 31,
2025 2024

Rupees in lakhs  Rupees in lakhs

18 Non - Current borrowings
Waorking Capital Term Loan {Secured)

From Banrks (see footnote a below) 560.69 1,312.96
Term loans (secured)
From others {see footnote ¢ below) 5.94 4410
From banks (see foctnote b below) 568.78 854.67
Liability Camponent of Preference Shares - 1,001.71

{see footnotes d, e, T below)

Term Loans from others (unsecured) - 480.00
{see footnote g below)

Total 1,135.41 3,703.44

Faootnotes:

a. Working Capltal Term Loans from Banks are Secured by hypothecation of stocks of Raw Material, Stock in Process, Finished goeds, Consumables and book-dekts and ail other curent
assets. Secured by morigage of land and building and movable assets at plet no. 34, 35, 36, 41, 42, 43 and 61A. Extensfon of charge over remaining fixed assets. Alse secured by
personal guarantee of Shekhar Sardessal and Uttimate Holcing Company, Indo Nalional Limited (upta 6th June, 2024).

b. One FCNR ferm toans caries interest rates of 7.66% to 7.84% (Previous year 8,03% to 9.03%) per annum. This facility is secured by equitable moertgage of factory land and buliding
and hypothesation charge on the entire plant and machinery and other movable and immeovable assets and on the inventories and receivables of the Company. The lean fs repayable in
78 monthly instaiments of USD 18,333 (apprax, Rs. 15.27 lakhs) each, the firstinstaiment is payable in September 2019 the last instalment payable in Fabruary 2626,

The Company has taken another |oan of Rs. 800 lakhs during the year for purchase of Machinery which caries an Interest rate of 7.90% to 8.81% per annum. This facilily is secured by
equitable morigage of factory land and bullding and hypothecation charge on the entire plant and machinery and other movabie and immovable assets and on the inventories and
receivables of the Company. The loan is tepayabls in 73 manthly instalments of USD 13,429 {approx. Rs. 11.19 lakhs) each, the first instaiment is payable in April 2024 the last staiment
payable in May 2038.

The Company has 1aken 2 vehicle loans from banks which carries interest rale of 7.50% %0 6.60% per annum. This loan is secured by hypothecation of the vehicle andis repayable in 24
equated monthly instalments.

¢. Vehicle ican from Financial Institution is & secured faciy with exquistte first charge on the vehicle financed from this facility. The loan carmies an interest rate of 8.5525% per annum is

fepayable in 36 equeted monthly instalmants of Rs. 1.42 lakhs each, the last Instalment payable in Movember 2025, after which the vahicle will be seld to the financer at an amount of Rs.
36 lakhs. Also see nate no. 23.

d. Preference shaves:

Particulars Mareh 31, 2025 March 31, 2024
Number of Rupees in lakhs Number of Rupees in
Shares Shares lakhs
At the baginning of the year 8,000,000 800.00 8,000,000 800,00
Less : Redeemed during the year {8,000,000) (800.00) - -
Atthe end of the year - - 8,000,000 800.00

Rights, prefarences and restrictions attached fo shares:

The Company had lssuied 8,00,000 1% Cumulative Optienally Convertihle Preference Shares of Rs. 100/ each at par for the financial year 2017 - 2018, The terms of contract require
<contractual payments In cash at the time of redemption at premium and 1% dividend on cumulative basis, The shares are <umulative, non-participating and optionally onvertibie with the
<enversicn option belng tiggered If and upon the Comp defaulting on ption of the shares.

Details of shareholders helding more than §% shares

Particulars March 31, 2025 March 31, 2024
Number of % holding Number of % holding
Shares Shares
Helios Strategic Systemns Limited - - 8,000,000 100%

a. Unsecured loans

Unsecured loans were classfied undar non-current borrowing based on renewal ferms entered Into with the lenders. During the year, the amounts are classified under current borrowing.
The loans carry interest ranging from 14% to 15.5%.
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Particulars As at March 31,  As at March 31,
2025 2024

Rupees jn lakhs _ Rupees in lakhs

20 MNon-current lease liabilities

{.ease liabilities (Refer Note No. 42) . 84.91 78.08

Total 94.91 78.08

21 Non Current provisions

Provision for employee benefits

Provision for compensated absences benefits (Refer Note No. 43) 162.04 127.26
Gratuity {Refer Note No. 43) 76.37 60.93

Woarranty Provisions 74397 -
Total 982.38 188.19

22 Qther non current liabilities

Deferred government grant 20691 227 24
Contract iabilities - Advances from customers - 937.90
Total 208,91 1,165.14

a2

23 Current borrowings

Loans repayable on demand
From a bank {Securad)

Cash credit {Ses foctnote a, b helow) 3,185.08 5,828.14

Export packing credit (See footnote ¢ below) 1,285.82 653.34
Current maturities of leng-term dabt (refer Note 19)

Term loans from Bank 782,66 863.87
Tarm Loans from others (unsecured) 470.00 12.64

{see footnotes e below)

Tarm lozans from Financial Institution (secured) - Vehicle Loan 38.52 -
Liability Companant of Preference Shares - 430.88
{see foctnotes d, &, f below)

Book Overdraft 187.63 -

{refer footnote c below)
Loans and advances from related party (unsecurad)

From Helics - 535.00
From Directors 1,000.00 -

Total 8,949.99 B8.324.97

Footnotes:

2. Secured by hypothecafion of stocks of Raw Material, Stock in Process, Finished goods, Consumables and book-debts and all other current assels. Secured by mortgage of land and
building and movable assets at plot no. 34, 25, 36, 41, 42, 42 and 81A. Exfension of charge over remaining fixed assets. Also securad by persanal guarantee of Shekkar Sardessai and
Ullimate Holding Gompany, indo National Limited {upto 6th June 2024). The cash credit Tadllity is secured by an exclusive first charge oh inventories and receivables of the Company,
squitable mortgage of factory land and building and movable assets and hypothecation charge on plant and machinery of the Company.

b. The expert packing credit facility is secured by an exclusive first charge on i tories and ivables of the Company, euitable morigage of factory land and building and movable
assets and hypothecation charge on plant and rmachinery of the Company. The facllity carries an interest iate of 3.25% ta 5.25% per annum {during the year ended March 31, 2024 3.25%
per aanum).

o. Book Overdraft represents cheques issued by the Gompany not presented as on March 31, 2025.

4. Loans from Holding Cempany and Directors are unsecured and repayable on damand and carry nterest rate from 8% to 13%.

24 Lease Liabilities

Lease liabitlities (Refer Note No. 42) 32.43 2727

Total 32.43 27,27
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Particulars As at March 21,

2026

Rupees in lakhs

As at March 31,
2024

Rupees in lakhs

26 Other financial liabilities

Interest acerued but not dus on borrowings 21.56 22 87

Payables on purchase of fixed assets 7.2 5.80
Total 29.48 28.67

27 Provisions

Provision for employes benefits

Compensated absences [Refer Nole No. 43) 124 48 111.48

Provision for employee bensfits

Gratuity {(Refer Note No. 43) 86.48 £4.89
Total 220.96 176.38

28 Current tax liabilities (net)

Income tax liabilities less payments - 6.08

Total - 5.08

29 Other current liabilities

Contract liabilties - Advances from customers 1,347.43 2,823.51

Statutory remittances 109.04 175.03

{Cantributions ta PF, ESIC and LWF, withhalding texes, GST etc.)

Deferred government grant 20.33 20.33

Other payables 2,176.28 3.85
Total 3,653.08 302272
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Particulars As at March As at March
31,2025 31,2024
Rupees in @ Rupees in
lzkhs lakhs
25 Trade payables
Total outstanding dues of micro enterprises and small enterprises 903.85 37.46
Total outstanding dues of creditors other than micro enterprises and small enterprises 5,808.64 4,538.32
Total 6,712.49 4,575.77
A Trade Payables Ageing
Particulars As at March 31, 2025
Rupees in lakhs
Not due Lessthan1 1-2years 2-3years Morethan3 Total
year years
(i} Micra and Small 884.51 16.35 - - 903.85
(i) Others 5,578.14 205.36 0.66 - 1.63 5,785.78
(iii} Disputed dues - Others - - 0.58 3.40 18.88 22.86
Particulars As at March 31, 2024
Rupees in lakhs
Not due Lessthan1 1-2years 2-3years More than3 Totai
year years
{i} Micro and Small 34.81 0.57 0.67 1.41 - 37.46
{ii} Others 3,842.00 685.00 1.76 303 5.63 4,538.32

{iii) Disputed dues - Qthers -

B The detalls relating to Micro and Small Enterprises in terms of the Micro, Small and Medium Enterprises Develepment Act, 2006 are as
follows and have been made on the basis of canfirmations received from suppliers regarding their siatus under the said act;

Particulars As at March As at March
31, 2025 31, 2024
Rupees in  Rupeesin

lakhs lakhs

Qutstanding principal Amount and Interest as on March 31, 2025

- Principal amount 803.85 34.81

- Interest due thereon 0.00 0.00

Amount of interest paid along with the amounts of payment made beyond the appointed day - -

Amount of interest due and payable (where the principal has already bean paid but interest has - 0.57

not been paid)

The amount of interest accrued and remaining unpaid at the end of each accounting year, - 265

The amount of further interest remaining due and payable even in succeeding years, until such -
date when the interest dues as above are actually paid for the purpose of disaliowance as a

deductible expenditure under section 23 of MSMED Act




Consolidaied Financial Statements

Kineco Limited
41 - Pilerne Industrial Estate, Pilerne, Bardez - Goa - 403511
Notes forming part of the financial statements as at and for the year ended March 31, 2025

30

CIN: U24134GA1994PLC001672

Particulars Year ended March 31, Year ended March 31,
2025 2024
Rupees in lakhs Rupees in lakhs

Revenue from operations

Sale ' 24,237.04 17,353.09

Other Operating income

Scrap sale 16.28 20867
Export incentives 232.73 78.56
Total 24,486.05 17,452.32

The Company's current contract with customers for sale of Compesite structures can be classified as (i) Manufacture and sale of parts as such
and (ii) Manufacture and sale of parts on job work basis {iii) Sales of Services

Manufacture and sale of parts; Each deliverable part is considered as a separate performance obligation in itself and has a clearly identifiable
transaction vaiue. In this case, the customer representative normally inspects and approves the part for despatch. This part is a specific part
manufactured as per the design provided by the customer, such acceptance is considered to be indicative of the customer having obtained the
ability to direct the use of and obtain substantially all of the remaining benefits from the part. The contract with the customers provides the part to
be delivered to its specified location and hence the revenue is recognised once the parts are placed with the carrier at the origin destination.

Payments for these parts are raceived in accordance with the contract with the customer, which includes certain agvance amount in some cases
and balance payments on delivery of ihe parts as per the agreed credit terms. As the advance gets adjusted within the normal operating cycle of
12 months, the advance received is not considered to be towards a significant financing arrangement requiring adjustment to the transaction
price.

Manufacture and sale of parts of job work basis; Each defiverable part is considered as a separate performarce obligation in itself and has a
clearly identifiable transaction value. The tools and the raw materials required for the manufacture of these parts are provided by the customer
free of charge. Though the physical control of these tools and raw material is with the Company, the customer directs their use and are
returnable on completion of the job work process. Further these tools and raw material are specific to the defiverable part of the customer and
eannot be used for any other purpose and hence these are not cansidered to have any effect on the transaction price from the non cash
consideration perspective. The contract with the customers provides the part to be delivered on FOR basis and hence the revenue is recognised
once the parts are delivered to the customers premises.

Sale of services: Fach installation and commissioning contract is considered as a separate performance obligation in itself and has a clearly
identifiable transaction value. The customer representative normally inspects and approves the installed components and provides the
instaliation completion certificate. On approval the revenue is recognised.

Payments for these services are received in accordance with the terms agreed in the contract with the customer.
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Particulars Year ended March 31, Year ended March 31,
2025 2024
Rupees in lakhs Rupees in lakhs

Sale
Manufacture and sale of parts as such 2200675 15,714.62
Sale of Traded Goods - 37819
Manufacture and sale of parts on job work basis 285.42 251.39
Sales of Services 1,845.88 1,008.88

24,237.04 17,353.09

Geographical markets

Other Countries 12,404,238 5,155.76
India 11,832.66 12,197.33

24,237.04 17,353.09

31 Other Income

Interest Income

- on bank deposits 198.68 186.74
- on income tax refund 6.44 2.78
- on Interest others - 37.40
- on Interest on Loan to Related Party 0.75 10.61

Other Non operating incoma

Sundry balances written back (net} 9.44 0.21
Vivad Se Vishwas Late Delivery Charges - 100.58
Deferred government grant income 20.33 15.78
Profit on sale of assets 0.08 212
Custom incentives 41.80 39.08
Net gain on foreign currency transactions and translations 2211 109.63
Rent from sub-iease of plot no 61 46.86 62.48
Miscellaneous Income 7.04 -
Total 353.54 567.39

32 Cost of materials consumed

Stock at Commencement 2,422.76 1,689.18
Add: Purchases ,Stores & Spares 14,682.30 9,243.74

17,105.06 10,932.90
Less; Stock at close 4,937.75 242276

Total 12,167.31 §,510.14
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Particulars Year ended March 31, Year ended March 31,
2025 2024
Rupees in lakhs Rupees in lakhs

33 Changes in inventories of finished goods work-in-progress and stock-in-trade

Inventories at the end of the year

Work in Process 1,101.77 1,019.08
Stock-in-trade - -
Finished Goods 1,667.52 16.39
2,769.30 1,035.47
Inventaries at the beginning of the year
Work in Process (including on merger) 1,280.87 536.86
Stock-in-trade - 302.77
Finished Goods (including on mearger) 16.39 -
: 1,307.26 838.63
Net (increase)/ decrease (1,462.04) (195.84)

34 Employee benefits expenses

Salaries and wages 457117 2,650.16
Staff welfare expenses 101.08 92.62
Contribution to PF, ESIC, & Cther Funds 154.81 131.59
Gratuity (Refer Note No, 43) 85.08 43.41

Total 4,882.15 2,917.78

35 Finance costs

Interest on borrowings from banks 543.11 811.78
Interest on borrowings from holding company (including preference shares) 129.79 187.14
Interest on others 90.98 131.34
Others borrowing costs 43.31 57.51
Interest on Lease Liability 2,67 1.87
Net loss on foreign currency {ransactions and translations {considered as finance costs) 15.11 11.10

Total 824.97 1,200.73
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Particulars Year ended March 31, Year ended March 31,
2025 2024
Rupees in lakhs Rupees in lakhs

36 Other expenses

Cuisourced Services 731.12 705.13
Packing Material consumed 11.92 31.30
Consumption of stores and spare paris 559.45 324.84
Labour expenses 47.54 62.02
Fuel, power and water 221,21 199,10
Security Expenses 114.97 89.80
Design and Engineering Expenses 1.94 1.59
Repair & Maintenance:

- Plant & Machinery 118.96 80.91
- Building 76.11 34.62
- Others 97.93 69.44
Rates & Taxes 23.35 19.03
Printing and stationery 15.87 17.19
Travelfing & Conveyance 161.51 162.20
Communication Charges 66.12 41.46
Insurance Charges ‘ 134.02 02.26
Rent 87.30 19.84
Professional Fees 815.09 446.31
Auditor's Remuneration:

- For Audit Matters 2523 14.05
- For Taxation Matters 240 240
fnternal Audit & Other Matters 13.27 13.06
Amortisation of right of use of leased assets (Refer Note 42) 35.44 11.38
Sundry Balances written off 10.37 0.02
Late Delivery Claims 19.04 167.89
Miscellaneous Expenses ’ 175.12 46.61
Donation 0.95 495
Scrap Disposal 20.85 11.77
Inspection & Testing Charges 41.13 . 38.87
Sales & Agents Commission 161.52 152.07
Recruitment expenses 1.36 -
Royalty 31.71 7.69
Establishment expenses 32.02 27.64
Corporate social responsibility expenses (Refer note 48) 16.62 20.00
Provision for doubtful debts 11.99 2217
Advertisement and buginess promotion Expenses 301.01 214.24
Freight Charges Outward 6585.27 432.46
Net loss on foreign currency transactions and translations 5.81 8.14

Total 4,835.50 3,612.22
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Particulars

Year ended March 31,
2025

Rupees in lakhs

Year ended March 31,
2024

Rupess in lakhs

Tax expense

Income tax recognised in Statement of Profit and Loss
Current tax in respect of current year

Tax of prior years

Deferred tax

Total

131.20 133.62
(3.42) (6.58)

377.50 216.97

505.47 344.01

The reconciliation of estimated Income tax expense at Indian Statutory income tax rate to income fax expense reported in Statement of

Profit and Loss is as follows:

Profit before tax

Indian statutory income tax rate (Average of rates adopted by holding and subsidiary
company)

Income tax expense

Effect of expenses that are not deductible in determining taxable profit

Effect of expenses that were disallowed in the previous years, deductible in detemmining
taxable profit

Effect of set off of brought forward [osses against taxabie profit and temparary difference
relating to depreciation allowance including the sale of plant and machinery for which
deferred tax liabflities have been recognised

Effect of temporary difference relating to depreciation aliowance and provisons for which
deferred tax liabilities have been recognised

MAT payable / { reversed)

Reduction/ (increase) in DTA on account of brought forward / carried forward fosses
Permanent difference on expenses disallowed

Taxes of prior years

Change in Tax rates

MAT credit entitlement

fncome tax expense recognised in Statement of Profit and Loss

income tax recognised in Other Comprehensive Income

Deferred tax

Arising on income and expenses recognised in other comprehensive income:
Remeasurement of defined obligations and equity instruments
Impact of Set-off of brought forward losses

Total income tax recognised in other camprehensive income

Bifurcation of the income tax recognised in other comprehensive income into:
Iterns that will not be reclassified to profit or loss

Total

2,228.17 1,110.90
2517% 25.17%
396.87 279.59

36.09 113.52
{15.12) (152.90)
04.42 75.07

- 27.68
2.82 7.62
(3.42) {(6.58)
(6.19) -
505.47 344.01
(6.19) 4.94
(6.19) 4,94
(6.19) 4.94
(6.19) 4,94
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This section gives an overview of the significance of financial instruments for the Company ang provides additfonal information on the balance
sheet. Details of significant accounting poficies, including the criteria for recognition, the basis of measurement and the basis on which income
and expenses are recognised, in respect of each class of financial asset and financial iiability are disclosed in Note 2(1).

. Financial assets and liabilities:

The accounting classification of each category of financial instruments, and their carrying amounts and fair values, are set out below:

Rupees in [akhs

Financial Assets Fair value Fair value through Amortised cost Total carrying value
through profit other
or loss comprehensive
income
As at 31st March 2024
Non-Current Irivestments* - 1.32 - 1.32
Trade receivables - - 8,897.43 8,897.43
Cash and cash equivalenis - - 1,162.48 1,162.48
Gther bark balances - - 1.913.82 1,913.82
Cther current financial assets - - 283.78 283,78
Other Non current financial assets - - 1,139.86 1,139.96
Total - 1.32 13,397.46 13,368.78
As at 31st March 2025
Non-Current investments* - 1.14 - 1.14
Trade receivables - - 11,511.22 11,611.22
Cash and cash equivalents - - 294164 2,911.64
Cther bank balances - - 1,384.81 1,384.81
Other current financia! assets - - 515.18 515.16
Other Non current financial assets - - 2783 27.63
Total - 1.14 | 16,350.46 | 16,351.61
*other than equily instruments heid in associates
Financial Liabilities Fair value Fair value through Amortised cost Total carrying value
through profit other
or loss comprehensive
incoms
As at 37st March 2024
Non-cusrrent borrowings - - 3,703.44 3,703.44
Current borrowings - - 8,324.87 8,324.37
Non Current Leass Liabilities 78.09 78.09
Trade payables - - 457577 4,575.77
Leass Liabilities 27.27 27.27
Other current financial liablities - - 28.67 28,67
Total - - 16,738.11 16,738.11
As at 31st March 2025
Non-current barrowings - - 1,135.41 1,135.41
Current borrowings - - £,949.99 6,949.99
Non Current Lease Liabilities 94.91 24.91
Tracde payables - - 871249 6,712.49
Lease Liabilities 3243 3243
Other current financial liabilites - - 29.48 29.48
: Total - - 14,954.71 14,954.71

Fair value hierarchy

The table shown befow analyses financial instruments carried at fair value, by vafuation method

Leve! 1: quoted prices (unadjissted) in active markets for identical assets or liabilities

. The different levels have been defined below:

Level 2: inputs cther than quoted prices included within Level 4 that are observable for the asset or liabliity, either directly (ie., as prices) or

ingdireclly (i.e., derived from prices)

Level 3; inputs for the asset or liabilify that are not based on observable market data (unobservable inputs)

(ather than equity instruments of subsidiaries)

Rupees in lakhs
As at March 31, As at March 31,
2025 2024
Financial assets - at fair value through other comprehensive income:
Non-Current Investmenits 1.14 132

Total 1.14
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Risk management framework

Risk management

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework.
These risks include market risk, credit risk and liquidity risk. The Company's risk mangement policies are estabilished to identify and analyse the
risks faced by the Company, to set appropriate risk limits and contrsls and to monitor risk and adherence to limits.The risk management process
is regularly reviewed by the Company's board of directors.

Treasury management

The Company's treasury function provides services io the business, co-ordinates access to financial markets, monitors and manages the
financial riske relating to the operations of the Company through internal reporis which analyses exposures by degree and magnitude of risks.
These risks include market rigk {currency risk and interest rate risk), cradit risk, liquidity risk and cash flow interest rate risk.

Market Risk
The Company's aclivilies expose i primarily {o the financial risks of changes in foreign cumency exchange rate and interest rates.

Credit Risk
Credit risk refers to the risk that 2 counterparty will defauit on its contractual cbligations resulting in financial loss o the Company. The Company

is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and
other financial instruments. The Company’s customers include govemment bodies/ public sector undertakings as well as private companies. The
credit worthiness of the customers is evaluated based on publicly available information and the Company's historical experiences,

Credit period varies as per the contractual terms with the customers. No interest is generally charged on overdue trade receivables. Exposures
to customers outstanding at the end of each reperting period are reviewed to determine incurred and expected credit losses and the Company
establishes an allowance for doubtful debts and impairment that represents its estimate of expected fosses in respect of trade receivables.
Liguidity Risk

Liguidity risk is the risk that the Company wili not be ahle to moet its financial obligations as they become due. The Company manages liquidity

rigk by continuously monitoring of forecasts and actual cash flows and by matching the maturity timelines of the financia! assets and liabilities and
utilising the its borrowing facilities appropriately to meet its financiai cbligations.

The following table provides the details regarding the remaining centractual maturities of financial liebiities at the reparting date based on
contractual undiscounted payments.
Amounts in lakhs

As at March 31, 2025 Less than 1 year 1to 5 years Total

Interest bearing liabilities 782.07 5,608.89 6,388.06
Trade payables 6,687.35 25.14 8,712.49
Other financial lizbiliies 29.48 94.91 124.39
As at March 31, 2024 Less than 1 year 1 to 5 vears Total

Interest bearing liabilities 86387 10,185.92 11,048.79
Trade payables 458237 13.40 4,575.77
Other financial Jabifities 28.67 78.0¢ 106.76

Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital and all other eguity reserves attributable to the

equity holders of the Company. The Company strives io safeguard its ability to confinue as a going conc¢ern so that they can maximise returns for
the shareholders and benefits for other stake holders. The Company aims to maintain an optimal capital structure through combination of debt
and equity in a manner se as to minimise the cost of capitat.
The Company monitors its capital using Gearing Ratio, Net Debt (Short Term and Long Tem Borrowings including Current maturities) divided by
Total Equity {Capital plus net debt).
Amounts in lakhs
As at March 31, As at March 31,

2025 2024
Long term borrowings {Refer note 18) 1,135.41 3,703.44
Short term borrowings (Refer note 23) 4,470.88 6,482.48
Current maturities of long term debt {Refer note 23) 782,66 863.87
Net debt 6,388.95 11,049.79
Total equity 15,711.66 5,188.18
Total capital 22,100.61 16,238.97

Gearing ratic 20% 68%
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39 Contingent liabilities
(i} Bank Guarantees issued by the bank on behalf of the Company Rs 826.17 {akhs (Previous year: Rs. 810.89 lakhs }

4

=

42

(i) Letter of Credit issued by the bank on behalf of the Company: NIL (Previous year: Rs 73.85 lakhs )

(ifl) Claims against the Company for pending cases Rs 817.98 lakhs (Previous year Rs, 817.98 lakhs }

Kinece was awarded & Contract 10 supply 191 coaches by Modem Coach Factory, Raebarell {MCF’). However, during the course of execution of the
Centract, due to various reasons Including delays in recelving various approvals from MCF, the said Contract could not be completed within the delivery
perlod

MCF vide the impugned order dated 28.10.2022, cancelled the Contract and passed an order for racovery of amount |.e. Rs. 8,17,87,681,70 {Rupses Eight
Crare Ssveniaen Lakhs Ninety Seven Thousand Six Hundred and Eighty Cne Seventy Palse Only) from Kineco. Kineco challenged the impugned order and
invoked Arbitration. Uipor appointment of the Arbitral Tribunal, Kineco filed an Appiicaflon under Section 17 of Arbitration Act 1996, seeking Interim refief until
the final disposal of the arbitral proceedings

The Hor' Arbitral Tribunal, after hearing both sides awarded Rs. 2,44 57,726/ (Rupees Two Crores Fourty Four Lakhs Fifty Seven Thousand Seven Hundred
and Twenty Six only} to the Company ¢n 19.06.2023. In adgtion, an interest of 9.5% p.a shall be paid by MCF from d6th day from the date of pubtication in
case MCF fails to be make the payment within 45 days from the date of publication of the award.

Challanging the order of the Hon' Arbitration Tribunal, Modern Coach Fagtory have filed an appeal in the Hon' Commercial Court at Lucknow on 19.09.2023

{iv} Corporate Guarantss cn behalf of Jeint venture Rs. 500,00 lakis {Previous year Rs. 500.00 lakhs)

[

[0}
0]

The Company has imporled capital goads/ raw materials under the Expert Promotion Capilal Goods Scheme (EPGG Soheme?) / Advance llcence ("Advance
Licence scheme") and exacited bonds aggregating Rs. 1,300.00 lakhs (March 31, 2024 Rs 1300.00 lakhs) in favour of Customs authorities. The Company is
fiable to pay the whale of tha customs duty saved en such imported goods, along with interest at 15% per annum from the date of clearance of goods 1ill the
tae of payment of duty, % T2 {0 o 3 epon olfigadions o fored uirtrer ine 8ch - Under the Schemes, ive Company hes e sam farcign
curmency worth Rs. 2,885.40 lakhs (March 31, 2024 Rs 2,885.40 lakhs) in aggregate. The obligations are to be fulfilled within perfod of 1.5-6 years from the
date of issue of import licences. Import licenses have heen issued at variaus peints in time and the time limlt of 1.5-6 years for licenses for which such
obligation fs pending to be fulfiled ends on May 31, 2029, As, at the year end, the balance export obligation is NIL (March 31, 2024 Rs. 1,033.84 lakhs) which
s to be fulfilled by earming foreign exchange from Company’s aperations.

Based on its business plans the Company does not expect any additional liability to devolve in respect of the above and tharefore no provisien has been held
in the accounts.

Commitments:

Estimated amount of centracts remaining to be axecuted on capltal account: Rs 835 81 lakhs (Previous year: Rs. 41.80 lakhs )]

The wholly owned subsidiary Semvac A/S of Kineco Train Tech Private Limited (Subsidiary Company) has reparted that It has rent llablities related to
properties amounting to DKK 1,418 thousand ({equivalent to INR 138.48 lakhs) wlith remaining contract terms of 3.6 months as at 37 March 2025,
Eurthermore, the subsidiary has reported fiabilities under operating |eases for cars and IT equipment etc,, totaling DKK 460 thousand {equivalent fo INR
56.97 lakhs) with remaining contract terms of 1-22 months as at 31 March 2625,

Cantingent Assets:

The wholly owned subsidiary Semvac A/S of Kineca Train Tech Frivate Limited {Subsidiary Company} has reported n its financial statements that the
company has $ax loss carry-forward totaliing DKK 115,156 thousand and temporary differences 1olalling DKK €,156 thousand. The neminal tax value thereof
is 22%, totaling DKK 27,349 thousand. OF lhis, DKX 23,885 has net been recognised in the balance sheet of the subsidiary due to the uncertainty for
ulilisation.

Events after the balance sheet date:

The wholly owned subsidiary Semvac A/S of Kineco Train Tech Private Limited {Subsidiary Company) has reported in ils financial statements that the
company after the balance date the Company received a jud by the high courl in a dispute related 1o disagresment on certain terms towards a
suppiier. The liability of DKK 5.7 million has consequently been accued as of 31st March 2025,

Trade receivable, loans and advances and trade payable balances are subject 1o confirmation, reconciliation and consequent
adjustmants, if any,

Leases
The Company has entered intc iong term lease agreements with Gea tndustriat Development Corparation for use of Industriai Land. This use of land as per the
agrsements has been identified as the right of use asssts,

i. Right-of-use assets - Land

Partisulars Amount in lakhs
Right-of-use assets as of April 1, 2023 {date of transition) - Land 203.85

Add: Addition during the year -

Less: amortised during the year 11.38
Right-of-use assets as of April 1, 2024 - Land 192,47

Add: Addition during the year 213,18

Less; amortised during the year 9.55

Salance as at March 31, 2025 396.10

i Lease Fabilities

Particulars Amount In lakhs

Lease liabilites ais of April 1, 2023 {date of transition) 108.42

Add : Inferest on Lease liabilities 1.86

Less : Payment during tha year 4.92

Lease liabilites as of April 1, 2024 105.35

Add: Addition during the yaar 2445

Add : Interesl on Lease liabilities 217

Less : Payment during the year .55

Ralance as at March 31, 2025 127.34

iii. Maturity analysis of lease liabillties Amount in lakhs
Particulars Cash autflow

undiscounted
March 31, 2025  March 31, 2024

a, Not later than ¢na year 11.88 2727
b. Later than ang year and not leter than five years 51.18 50.73
<. Later than five years 1.165.34 1.170.03

1,228.37 1,248.03

1. The lease {erm is for a definite period with no uncendttional right with the Company to extend the lease periad.

2. The lease agreements provide for a 10% increase in lease rent every 3 years,

3. The agreements provide for & subleasing of the leased land with prior approval of the lessor.

4. The agreements provide for renewal option of the lease periad. The aption to be exercised within the tima limit stipulated in the lease agraaments. However,

the renewal is at tha dis¢ration and subject to the approval of GIDE and herce to that extent conditional.
5. The expenses relating to shert term lezses pertaining to leasing of equinpments aggregated to Rs. 2.26 lakhs {Previous W
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Empleyee benefits gati

Defined contribution plans:

Contribution to Defined Contribution Plan, recognised as an expense and included under “Employee Benefits

Expenses” - Nute 34 to the Statement of Profit and Loss are as under :

A sum of Rs 144,26 lakhs (Previous year Rs 117.78 'akhs} has been charged to the Statement of Profit and Loss towards sontributions to provident and famity
pension fund,

Defined benefit plans:

The Company offers benefis under a defined-beneft plan in the form of a gratuity scheme o its efigible employees, The gratulty scheme covers substantially all
regular employaes. The pian providas for & lumpsum pay 1o its vested employess at refirsment, death while in amploymertt of On termination of employment
of an amount equivalent to fitteen days/ one month salary drawn at the fime of the incident occasioning such payment, as applicable, payable for each completed
year of service or part there of in excess of six months. Vasting oteurs up on completion of five years of service calculated as per the Paymant of Graluily Act,
1872,

The employees’ gratuity fund scheme is managed by LHe Insurance Corporation of Indla {LIC). The Company makes annual contributions to the plan.
Commitments are actwarially determined at year-end. Actraria vafuation is based an "Projected tnit Credit” method,

Details of defined benefit plan - As per Actuarial vafuation are as jollows: Rupees n lakhs
Particulars [ March 31, 2025 | March 31, 2024

| Companents of defined benaflt cost
i Cuirrent service gost 45.91 28.50
i Past service cost - -
] Morality changes and taxes - -

v Interast cost on benafit cbligation {ret) 8.17 4.80
Total expense included In Statement of Profit and Loss (PAL) 55.08 42.41
v Actuarial loss/ (gain) arising from financlat assumptions 4312 7.95
v Actuarial lass/ (gain) anising from experience adjustments 0.49 19.33
Totzl expense recognised in Other Comprehensive Income Jiele)] 43.81 27.28
Total defined benefit cost recognised in P&L and O §8.568 70.69
I Actual contribution and benefits payments for the year
i Actual contributions 41.16 18.61
i Actual benefits payments (2.41) (4.36)

Rupees in lakhs
March 31, 2025 March 31, 2024

A

Changes in present value of obligation during the year
i

Present value of defined benefil obligation as at tha baginning of the year 394.30 326.48
ii Current sarvice cost 48,81 38.50
fii Past service cost - -
v Interast cost 28.48 2274
v Benefits paid {6.33) (19.27)
vi Actuarial loss/ (gain) arising from financial assumptions 43.11 24.24
vi Actuarial loss/ (gain) arlsing from sxperience adfustments - 1.61
il Prasant value of dafined benefit obligation as at the end of the year £06.47 384.30
v Changes fit fair value of plan of assets during the year
i Fair vaiue of plan of assets as at the beginning of the year 268.47 244.91
it imerest income 20.32 17.83
# Actual combany contribation 5168 26.45
iv Mortality charges and taxes - -
v Benefits paid 633 {19.27)
vf Retum on plant of assets (excluding interest income) .50 {1.45)
il Fair value of plan of assets a5 at the end of the year 33382 268.47
V' Net assat/ {liability) recognised in the Balance Sheet
i Prasent value of defined benefit obligation (508.47) {394.30)
ii Fair value of plan of assets 333.62 265,47
il Net assst/ (liabliity) recognised in the Balance Sheet {172.85) {125.83)
VI Actuarlal assumpiions
i Discount rate B.10% 6.97%
ii Expected retum on plan of assets Na NA
mn Salary escalation rate 2.50% 8.50%
v Morlality table used Indian Assured Indian Assured
Lives Mortality Livas Mortaiity
2002-14. 2012-14
Ultimate table Uitirnate table
v Withdrawal rates 10.00% 10.00%

In the absence of detailsd mformation regarding Plan assels which js funded with Life Insurance Cerperation of India, the compoesition of each major celegory of
plan assels, the percentage or amount for each category lo the fair value of plan assets has not been disclossd.

VIl Maturity profile of definett beneft obligation (rounded of to the nearest thousand)

i Year 1 19.88 48.74
if Yearz 27.35 30.27
W Year 3 Az 34.87
v Year4 10.40 21.98
v Year 5 45.58 56.81

vl Subsequent 5 years 6437 120.29
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The defined benefit pian is exposed to various actuarial risks such as investrment fisk, interast rate risk, longetivity sk and salary risk.

i Investment risk- All pian assefs are maintained in & trust fund managed by a public seclor insurer viz; LIC of India, LIC has a soversign guarantee and has
been providing cansistent and competltive retums over the years. The Company has opted for a traditional fund whereln all assets are invested primarily in
risk averse markets. The Company has no control ovar the management of funds but this option provides a high level of safely for the total corpus. A single
account is malntained for both the investment and claim settiement and hence 100% Tliquidity is ensured. Also interest rate and inflation risk are taken care of.

i Discount rate risk - The present value of the dafined benefit ohligation is calculaied using a di rate which is det by r 1o markat vields
at the end of the reporting period on government bonds. Decrease in the hond rats wlll Increasa the plan fiability; this will parially be offset by the Increase in
{he inferest on plan assets.

il Longetivity risk - The present value of the defined banefit obligation calculated by reference to {he best estimats of the mortality of plan paricipants. An
increase in the life expectancy of the plan participants will increase the Pplans ilability.

v Salary risk - The present value of the defined beneft obligation caleulated by referance to the future salaries of the plan participants. An increase in the salary
of the plan paricipants will Increase the plan liability.

vV Quantitative sensitivity analysis for significant assumptions is as below:

1% increase in discount rate 228.4% 364.29
1% decrease in discount rate 272.49 429.19
1% increase in salary increment rate 268.40 42488
1% decrease in salary incremant rate 230.89 36677

The sensitivity analysis presented above may not ba representative of the actual change in the defined benefit obligation as it Is unlikely that the change in
assumption would ocour in isolation of ona another as soma of the assumptions may be correfated. There was ne change in the methods and assumptions usad
in praparing the sensitivity analysis from grior years,

The Company operates z leave encashment scheme, which is a unfunded scheme. The present value of obligation under this scheme is based on

an actuarlal valuation using the Projected Unit Credit method, which recognises each period of service s giving rise o additional unit of
employee benefit entitlement and measures each unit separately to buiid up the final obilgation. .

Details of defined benefit plan - As per Adtuariat valuation are as foilows; Rupees in fakhs
Farticulars [ March 31, 2025 March 31; 2024

| Components of defined benefit cost

i Current service cost 44.72 41.21
1l Past service gost (6.82} (5.04)
it Mortalify charges and taxes - -
v Interest cost on benefil obligation {net} 983 8.16
Total expanse included in Statement of Profit and Loss (P&L} 47.77 44.34
v Actuarial loss! (gain) arlsing from financial assumptions - -
vi Acluarfal loss/ (gain) arising from experience adjusiments - -

Telal expense recognised in Cther Comprahensive Income [OCh - -
Total defined beneft cosl recognised in P&L and CCI 47.77 44.34
Il Aglual conlribution and benefits payments for the year

i Actual contributions - -
ji Actuaf benefits payments - (67.79)

Rupees in fakhs

March 31, 2025 March 31, 2024

Changes in present value of abligation during the year

i Present value of definet’ beneft obligation as at the beginning of the year 238.75 125.63
i Cuirent service cost 44.72 41.21
iii Past sarvice cost {6.82) (5.04)
v Interest cost 5.88 8.18
v Benefits paid (16.74) -

vi Attuarial loss/ (gain arising from finangial assumptions - -

vi Actuarial loss/ (gain) arising from experience adjustments - 67.79
i Present value of defined benefit obligation as at the end of the year 269.78 238,75

W Changes in fair valus of plan of assets during the year
i Fair value of plan of assets as at the beginning of the year - .
i Interest income -
i Actial company contribution - -
v Mortality charges and taxes

v Benefits paid {16.74) -

v Retum on plant of assels (excluding inferest incame) . - -

vii Fair value of pian of agsels as at the end of the year (16.74} -
V  Net assetf (liabilily} recognised in the Balance Sheet

i Present valus of defined benefi obligation (269.78) (238.75)

i Fair value of plan of assets (16.74)

Bi Net asset/ {liability) recognised In the Balznce Sheet (286.52) (238.75)
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V1 Actuarial assumptions

i Discount rate 8.67% 6.97%
i Expected return on plan of assets NA Na
i Salary escaiation rate 8.50% 8.50%
iv Mortality table used Indian Assured Indian Assured
Lives Mortality Lives Morality

201214 2012-14

Ultimate table Ultimate table

v Withdrawal rates 1% - 7.5% 1% - 7.5%

Vi Maturty profile of defined benefit obligation {rounded of to the nearest thousand)

i Year 1 4364 1.7
i Year 2 20,64 1243
iil Year3 2210 18.22
iv Yaar 4 30.57 11.67
v Year 5 19.24 26.49
vi Subsedquent 5 years 117.52 50.20

The defined benefit plan is expased to various actuarial risks such as interest rate risk and salary risk.
i Discount rate risk - The present value of the defingd benefit obligation is calculated using a discount rate which is determined by reference to market yields

al the and of the reporting period on government beonds. Decrease in the bond rate wil increase the plan iiability; this will partially be offset by the increase fn
the interest on plan assets,

i Balary risk - The present value of the defined benefit obligation calculated by reference to the fulure salaries of the plan participants. An increase In the salary
of the plan participants will increase the plan lfabfity.

it Quantitative sensitivity analysis for significant assumptions is as below:

1% increasa in dlscount rate 267.24 135.35
1% decrease in discount rate 308.71 156.00
1% increase in salary increment rate 508.09 185.73
1% dacrease in salary increment rate 267.39 135.39

The sensilivity analysis presented ahove may not be representative of the actual change in the defined benefit obligation as i is unfikely that the change in
assumption would ocour in isolation of one another as some of the assumptions may be correlated. There was no change in the methods and assumptions used
In preparing the sensitivity analysis from priar years.

44 Related party information:
Related pafty infermaticn as required &y ind AS 24 Is given below:

A, Names of the related parties and their relafionships:

I} Ultimate Holding Company
Inde National Limited ( upto 061h June 2024 )

i) Helding Gompany
Helics Stratagic Systerms Limited { upto 0Bth June 2024 )

iy Joint Venturer wilh £9% cwnership (upto September 21, 2024)

Kaman Asrespace Group Inc. (Kaman Corperation Inc.)

iv) Associales {wilh whom transactions have taken place during the yaar) {upic September 21 2024)

Kaman Aerosystems - Kaman Composites CT
Kaman Compasites - UK Limited

v) Group Company of Assoctate Company
Exel Compesites (Nanjing) Ce. Lid.
Exel Composites UK
Exel Compasites NV
Manjing Jingheng Compasite Material Co., Ltd
Exal Composites Oy
Diversified Structural Composites inc.

Vi)  Key Management Personnel
My Shekhar Sardessal - Chainnan and Managing Direcier

Mr. Vinay Jagtap - Executive Director

Mr. Prashant Nalk - Director

Mr. \iivekanand Pauskar - Chief Financial Officer

Mrs. Manisha Naik Shirgacnkar - Company Secretary
Mr, Lalit Balmukund Agarwal - Director (frem 01.10.2024)
Mr. Panka] Prasoon - Director (from 01.10.2024)

Mr. Girish Dasal - Director (from 03.10,2024)

vil)  Enterprise in which slgnificant infiuance is exercised by Kev Management Person
Gajanzns Assefs and Projects SPV LLP
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B Transactions with related parties:

b

1

2

3

4
5

6}

7

8}

iy

Details relating lo parties referred o in items A (i), (i), (Hiy, (v}, {v) and (vii} above:

Consolidaled Financial Statsiments
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Rupees n lakhs

Particulzrs Name of the Related Parly March 31, 2025 iMarch 31, 2024
Revenue
Sale of goods Exel Composites NV 187.86 114.35
Kaman Compasltes - Vermont, Inc - 16.81
Sale of Service Kaman Cemposites - Verment, Ine - 27.10
Expenses
Purchase of raw materia) Kaman Composites - Vermont, Inc 1.72 16.63
Divarsified Structural Composites Ine. 2.66 229
Exe! Compasites Oy 870 -
Finance Cost Shakhar Sardessai 2644 4.46
Healles Strategic systems Limited - Loan 13.81 103.07
Hellos Strategic systems Limfted - Preference shares 16.29 96.00
Exel Composites Oyj 49.51 -
Retovery of Expenses Exel Composites Oyj 21.63 2.719
Shekhar Sardessal B.07 -
Expenses reimbursed Exel Composites Oyj 26.66 13.69
Purchase of Fixed Assets Exel Composites UK ' 25.06 1.29
DCiversified Structural Composites Inc. 143 236,33
Nanjing Jingheng Composite Materisl Co., Lid 24.85 44.37
Exel Compoesites Oy 30.88 -
Issue of Equity Shares at premium Mr. Pankaj Prasoan 382.70 -
Redemption of Preference shares Helios Strategic systems Limited 200.00 -
Loans Taken / (Repaid) Helios Strategic systems Limited (535.00) -
Exel Compasites Qyj 1,385.93 160.00
Shekhar Sardessai 100.00 -
Shekhar Sardessai (100.00) -
Rupees |
Partlculars Name of the Related Party March 31, 2025 March 31, 2024
Outstanding receivabie 7 [payable] as at e e e
the end of the parlod Kaman Composltes - Vermont, Inc
- Trade payables - {2.62)
- Trade receivabie - 2103
Hslios Strategic systems Limited
- Trade payables - (540.32)
Diversified Structural Composites
- Trade Payaris {3.99) (213.98)
Exsl Composites OYJ
- Trade Payable (91.82) (12.44)
- External Commercial Borrowings {1,385.93) -
Nanjing Jingheng Composite Materiai Co., Ltd
- Trade Payable - (40.43)
Exel Compasftes UK
- Trade Payable (11.13) -
Corporate guarantee from Inda Nationat Limited - 2,782.00
Detalls relating to persons referred fo in item A (vi) above:

’ Rupees in lakhs
Remnuneration to Kay Managemerm Personnel March 31, 2025 March 31, 2024
Managerial remuneration pald to Shekhar Sardessal 218.17| 175,16
(Chadrman & Managing Direotor)

Salaries and other employee benefits to whole-time diractors and executive officers 187.79; 146.65
403.96 321.51!
Quistanding receivable / (pavable) March 31, 2026 March 31, 2024
Shekhar Sardessai
(Chairman & Managing Directar) (503.44) -
- Loan (10.86) (3.18)
- Others
|614.00) (3.18)
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45 Moulds, Dies & Tools developed in heuse for specific customer application are classified as "Compuosite Tooling"
These are reflected in the Balance Sheet hased upon technical and economic evaluation
exceeding the cost thereof. Furher in case of economic factors underlying the valuatio

year of such adverse change. Based on such policy

adjustment wilf be camed out in the
(previous year Rs 407.02 lakhs)

48 Earnings per share:

Consolidated Financlal Statsments

CIN: U24134GA1904PLCAD1672

based on technical consideration. (Refer note 4).
(including wear and tear} carried out by independent valuers but nat
n undergeing material or adverse changes, appropriate impairment
the company has decided to write off an amourt of Rs. 335.43 lakhs

Particulars March 31, 2025 [ March 31, 2024
Profit for the year {Rupees in lakhs) 4,272,885 735.14
Weighted average number of equily shares 7,033,529 5,264,183
Nominal value of each equity sharas 10.00 10.00
Basic and dilited earmings per share (In Rupsas) 18.09 11.74
A7 Foreign Currency Exposures:
The year end foreign currency exposures that have not been hedged by & derivative instrument or otherwise are givan below.
i. Amount recelvable in foreign currency on account of the foliowing:-
Particulars As at March 31, 2025 As at March 31, 2024
Rupees in lakhs| Foreign currency|  Rupees in lakhs Foreign turrency|
n lakhs nlakhs|
Trade receivables end
advances to suppliers
-Usp 1,528.89 17.88 1,183.74 14.22]
- Eura 46.37 0.50 0.05 Q.00
- GBP - - 1.21 o0t
-SGD - - - -
Advances to suppliers
-ush 8.09 0.28 - -
Cash and Bank balances
- UsD 123.36 1.44] 589.20 7.07|
- Euro 0.08 0.00) 0.13] 0.00
-GBP Q.58] 0.01 0.07 0.00
i Amounl payable in foreign curency on account of the following:
Particulass As at March 31, 2025 As at March 31, 2024
Rupees In lakhs|Forelgn ¢urrency|  Rupees In lakhs] Foralgn currency;
in lakhs in lakhs]
Trade payables and olher
current lizbilities
-EUR 117.43 1.27] 135.04 0.14;
- usp 152.60 1.78 159.14 191
- GBFP 1.55 0.01 484 0.05|
Oflivet turrent lablidles
-usb 382,15 458 - .
Giher nan-current fiabilities
-ush 937.90 11.28 - -
Fareign currency logns including interest there on
- UsD &78.51 10.28 1,166.60) 14,004
48 Expendilure related to Corporate Social Responsibility as per Section 135 of the Companlas Act, 2013 read with Scheduls Vil theraof;
Financlal Year Amount required to ba Amaount of Ehartfall at the | Total of previous Reason for Nature ¢f CSR
spent by the company expenditure end of the year | years shortfall shorttall activities
during the year insurred
‘Year ended March 31, - 16.82 - - Nat Applicable | Danatien for
2025 pramoting education
and cilure
“Year ended March 31, 19.86 20.00 - - Not Applicabie | Donation for
2024 promoling education
and culture
* o account of merger, the recqui of O5R is not the lossas in the merged antity.

4

&

The menthiy/quarterly retums fited with the bark are in agreement with the books of accounts.

B

<

Other disclosures -

Detaiis of Statements of currant assets filed by the Company with banks which have been given as security against the borrowings from banks.

A. The Group does net hava any Benami property, where any preceeding has been inftiated or pending against the Group for holding any Benami property.

repayable on demand or where the agteement doss not specify any terms or period of repayment,

C.
issuaditaken.

. The Group has not been declared gs a wilful defaulter by any lender whe has

The Group has uliissd funds raised from issue of securitiss or borrowings from kanks and financidl institullons for the

year or after the end of reporting paried but befere the date when financial staterments are appraved

understanding that the intermediary shall:

. The Group has not agvanced or loaned or invasted funds to any other person{s) or entity(ies),

The Group has not advanced any loans or advances in tha nalure of loans to specified parsons viz. promoters, directors, KMPs, related parties; which are

specific purpasas for which they were

powers to dectare 8 Group as a wiliul defaulter at any time during the financial

Including foreign entities {Infermediaries) with the

(a) directly or indirectly Jond or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Uliimate Beneficiaries) or

(b} pravide any guarantee, security or the like to or on behalf of the Ultimata Beneficjarias
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F. The Group has not received any fund from any persan(s) or entity(ies), inciuding foreign entities (Funding Party) with the understanding (whether recorded in
wiiting of otherwise) that the Group shail:

(8) directly or indirectly lend or invast in other persons or entities identified in any mannar whatsoever by or on behalf of the Funding Party (Utimate
Baneficiaries) or

(B} provide any guarantee, security or the ke on behalf of the Ulimate Beneficiarles,
G. The Group does not have any transactions with struck-off companies.

H. The Group does not have any transaction which is not recorded in the books of accounts but has heen surrendered or disciosed as income during the year in
tire tax aszessments under tha Incoma Tax Act, 1561 (such as, search or survey or any ofier relevant provisions of the income Tax Act, 1961),

The Group has not tradad or investad in Crypto currency or Virtual Currency during the financial year.

-

- The Group has complied with the number of layers prescribad under clause (87) of section 2 of the Companies Act, 2013 read with Companies {Restriction
on fumber of Layers) Rules, 2017,
K. The Group does not have any charges or satisfaction which is et to be registerad with the Registrar of Gompanies {RCC) beyond ths statutory pariod excepl
Rs 7 crorss satisfaction pending in case of HDFC Bank.
L. The Group does not have any Immovable Property whose title deeds are not held in 1he name of the Group.

Development of Composite Technology, Praducts and Process Know-How:

i} Development of Compestte Fllament Winding Technolo: rotucts and process know- how

The Holding company has completed and commerclalized a preject for Research and Development in the field of filament Winding using advanced {echnalogy
al an eggregate cost of Rs.227.18 lacs, In association with Indian Institute of Tachnalagy, Mumbal and Technelogy Information Forecasting Assessment
Council, a body constiluted by Gowt. of Indis under Ministry of Science and Technclogy. Research and product developmend under this has been
funded by TIFAC for Rs. 99.50 Lakhs. Qut of Rs. 227.18 lac, Rs. 33.31 lacs was axpensed on Bullding and Rs.134.71 lacs represent capital expenditure on
Research, which is capitalized under eppropriate assets heads. Balance Rs. 59.10 lacs represent expenditure on personns!, consyffancy fees to IIT Mumbai
and olher consultant, premium payable to bridge TIFAC as per agresmsnt, traveling, cepreciation, interest on finante etc. Thesa being incurred for
"Development of Composite development process, ara classified as Intangible Asset under Technolagy, Products and process Know-How™.

i) Develcpment of Camposite Sky bus Coaches Tachaslp roducts and process know- how

The Holding company has campleted R&D project for Develupment of composite sky bus coaches for Konkan Railway Corporation at an aggregate cost Rs.
186.47 Iacs, in association with Indian Institute of Technelagy, Mumbal and TIFAC. TIEAC has committed financial assistance of Rs. 99,50 lacs of which
Rs. 79.60 iacs has been disbursed tIf 31st March 2006, The Commarcialisation of the sky bus Goaches Project for Kankan Railway Corporation is getiing
delayed due to dacision of Konkan Railway 1o invite expression of Inferest from Privata Enlerprises for private padicipation in the project. However, during the
year the Group has successfubly leveraged this intangikle assei in tha form of Composite Technclogy, Products and Process Know-How Sky Bus Project. Using
the technofogy developed under this project, the Group has manufactured and suppiied substantial volume orders for seats, front end cab and interior train
paneling for Indian Raliways over the past & years.

jil syglopment of Compos; gchnolqg oducts and Process Know-How :
frame and forks, Canisters for projaetile launchers and Optical telescopic structures.
The Holding company has incurred tapial expenditure for Research and Development of amnature coras {for power plants}, carbon fibre cycle frame and
forks,  Canisters for projectie launchers and Oplical telescopls structures at an aggregate cost of Rs. 288.67 lacs. The Group has recalved initial
commercial order from Gustomers for producis developed from this research and development efforts and expects revenues over years arising out of the
same.

iv] The Development of Compasite Technology, Pradutts and Process Knew-How for Sonar Dome

Tha Hodiing company has incurred capital expenditure for Research and development of composites Sonar Dome for ships {hrough R&DE(E) BEL at an
aggregate cost of Rs.99.46 lacs, The company has recalved commerclal order from R&DE(E), BEL orders for manufacture ang supply of sonar domes from
these domes from these research and developrment efforis and expetts revenues over yaars arising out of the same,

{¥) The Development of Composite Technolony for fabrication of Composites Sanar Dome for P15A Class. Ships
Ki

ineco in coordination with R&DEE, Pune, DRDO, Ministry of Defense, Govt. of India deveicped a unique fechnology for fabricatlon of Composites Sonar Dome
for P16A Class Ships by vaccum assisted resin transfer moulding technical know-how process and lesting melhod for quaiity assurance. Witk this kncw hew
Precess Kinaco have successfully manufactured SONAR DOME to DRDO, The Sonar Dome is a prolective caver to sonar equipment of surface war ships, This
tachnalegy will be utitised to manufacture sonar domes o MDL/INDIAN ARMED FORCES/BEL in cansultation with DRDC. As per the TOT the Ticense to utilise
tha technolegy for manufacture in India and supply for 10 years.

The Dovelopment of Single and Deuble Leaf Door for Raitwa ment
The Company has s y compl R&D for Modular Straight Door System for railway segment af an aggregate cost Rs.121.26 lakhs, This systam has
surpassed IRIRDBO endurance requirsments. The daor contral system is especially daslgnad for remots controlled door operation through trafn fine by train
personnel using guard panel. This system will be utiiisad for Tamn18, Tejas, Metro Rail and Private Train Bullders.

{viil The Development of Reduced Mobllity Tollet System for Indian rallway and pverseas buyars
T

he Campany has inhouse facilities and expertise I development of rail ceach interiers, The Company has successfully design and developed werld class
Intariors for Indian railways over a period of time. Tha Gompany pleased to announce that the research and devalopment of the world class Mability Toilet System
design specifically for railway applications has been fully completed. The prototype has passed the validation as per Indian raitway norms. The
expendiiure of Rs.94.72 lakhs incured on this R&D project qualifies to be recognised as an intanglble asset, since it has resulted in a commercially viable product
with potential for farge scale deployment and long tenm benefits. The expenditure incurred on this R&D shail be amortised over a period of 10 years or as per
Company's R&D capitalisation policy icable accounting standards

{viii) Non Compete Feg

The company has incurred capital expenciture for Non Compete fee at an aggregate cost of Rs. 1,800.00 lakhs fo protect #s business interest and ensure
unhindered business continuity by ensuring the limitation of use of various confidential and proprietary reporls / data, sensitive information, trade secrets,
strategies, ¢ / liers contacts, technical information, inteliectusl propeity and costing and priging information, net ofherwise available in public domain.

Kinegg Limited has the following investments In subsidlaries / associates

1. Kineco Afte Train Tachnologies Pyt Lid wherein the company hoids 16,21,787 (as at March 31, 2024 16,21 787 }
fully paid up Equity sharas of Rs. 10/ each
2. The seheme of marger of Kinece Kaman Compesites - India Private Limiied with Kineco timited with appointed date 01/10/2024 was approvad vide orger
ol the Regional Director (WR) dated 09/06/2025 ( as al March 81, 2024 58,73,350 fully pafd up Equity shares of Rs. 10/ each)
3. Kingco Exsl Composites indla Pvi. Lid wharein cempany holds 1,06,560 ( as at March 31, 2024 82,880)
fully paid up Equity shares of Rs. 100/ aach
4. Klnaco Train Tech Private Limited whersin company holds 15,00,000 (as at March 31, 2024 NIl Y
fully paid up Equity shares of Rs. 10/ each

Note =
I respect of Kineco Exal Composites Pyi. Lid., the share of fosses has exceaded invesiment in the Associate company. fn ¢compliance with [nd AS-28
Investments in Associates and joint ventures, the group has discantinued recogition of s share of further losses. The valug of such share of losses not
recognised as at March 31, 2024 was Rs. 282.38 fakhs. During the cumrent year, the Company has made sdditional investment of Re. 824 55 lakhs and as
3uch share of losses of the turrent yaar of Re. 415.54 fekhs has been recognised.
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53 Business Comblnation

a) Acquisition of Sermvac A/S by Kineco Train Technologies Private Limited (Subsidiary Company}

b

On Decamber 23, 2024, the Company completed the acquisition of the Semyac A/s Fom Wabtes UK Holding Limited . The deaf envisaged the acquisition of
100% equity interest in Semvac A/s for a tetal cash consideration af Rs 3,754.81 lakhs, The transaction is accounted as businass combination under Ind AS 103.

The acquisition of Sy ALS would si) then Kineco Group's position in both intemetional and domastic rail inlevior maérkata by providing immediate access to
the European market, fast-tracking cerification for Indian Railways. gaining proprietary companent design capabilities, and snabiing the offering of fully integrated
sanitation system and thereby reducing rellance on extemal supphiers,

Purchase constderation transferred:

Rupees It lakhs

Upfront cash cansideration 3,754.91
Deferred contingent consideration NIL
3.754.91

Assets acquired and lizbillties assumed:

The fair values of ientiffakle assets acquired and labilities assumed as at the date of acquisition were :
Rupees in lakhs

Mon current Assats 953 .85
Cument Assets 9,B07.09
Less: Provision for Bad & Doubtful debts (46.51)
Less: Non current Lizbilities assumed (9.98)
Less: Current Liabllities assumed (4,466 §9)

Total Net Assets 6,237.56

Acquisition-related costs

In addition to cash consideration mentionsd above, acqulsition-ralated costs of Rs 125.07 lakhs pald towards professionai and legal fees are included in
‘Professional Fees® in the Statement of Profit and Loss.

Bargain Purchase

Capital Reserve of Rs 1,205.15 lakhs has bgen directly recognised in Other Equity In accordance with paragraph 36A in the consolidated financial statements of
the Subsidiary Cempany.

Impact of acquisition on the results.

The acquired business contributed revenues of Rs 4,457.46 and profit (befora tax) of Rs 1,047.19 lakhs o fhe Subsidiary Company fer the year ended 31st
March, 2025,

Merges with Kineco Kaman Composites - India Private Limited

In the year 2012, Kineco had formed a joint venture with Kaman Aerospace Group (subsidiary of Kaman Corporation, USA) called *Kineco Kaman Composites -
India Private Limited®, and was holding 51% stake. In September 2024, the Company completed 1he total acquisition of the Kineco Kaman Composites - India
Private Limited by acqulring the balance 48% from Kaman Aerospace Group Inc.

Thereafter, the sharehoiders in heir meefing neld on 10t March 225 approved e scheme ot merger between Kineco Kaman Composhtes Indiz Pvt Ltd with
Kineco Limited. The schemte of merger of Kineco Kaman Compaosites - India Private Limited with Kineco Limited with appointed date 1st October 2024, was
appraved vide order of the Regional Director (WR) dated Sth May 2025. Accordingly, the financial statements of Kineco Limited as on 31st March 2025 are
presented giving effect to tha merger with effect from 15t October 2024, in compliancs with the said arder.

Purchase copsideration transferred;
Rupees in lakhs

Up#ront cash censideration 3,361.55
Deferred contingent consideration NiL.

3.361.55
Assets acquired and liabilities assumed:

The values of idemifiable assets acuquired and liabiities assumed as at the date of merger were : ‘
Rupees in lakhs

Nonr current Assels 443937
Cumreri Assets 7.187.1%
Less: Non current Liabilties assumed {1,134.90)
Less: Current Liabilities assumed {6,694.70)
Total Net Assets

4,796.92

Recognition of Goodwill / Capital Reserve

Business combinations arising from transfers of interests in entities that are under common control are accounted using pooling of terest methed. The
difference between consideration given and the aggregate nistorical cartying amounts of assets and fiabilities of the acquired entlty are racorded in equity. Capital
Reserve of Rs 2,797.24 lakhs has been direclly recogaisad in Other Equity in the financial stataments.

impact of acquisiion on the resuits
The schams of merger contributed revenues of Rs §,5680.71 and profit (befere tax) of Rs 1,107.71 lakhs 1o the Standalone resuits of the Company for the yaar
ended 315t March, 2025,
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i

Details of Ratios are as under:

Consolidated Financial Statemenis

CIN: U24134GA1994PLC001672

| Ratios 2024-25 2023-24 |% Variance Reason for variance

Current Ratio 1.47 1.11 32%[ On account of increase in current assets
an Business Combination and Equity
infusion

Debt Service Coverage ratio (0.50) 1.33 -138%] Due to reduction in debt from equity
infusion and due to positive financial
result from Business Combination

Inventory Turnover Ratic 1.84 2.48 -26%| Increase in inventory level in FY 2024-
25 on business combination

Trade Payable Turnover Ratio 2.60 2.10 24%

Net Profit Ratio 0.05 0.04 22%

Return on Investment 0.04 0.03 29%) Company achieved positive net profit in
2024-25 due fo higher gross margin and
overall financial performance and impact
of Business Combination

Debt-Equity Ratio 0,51 2.32 -78%| Debt is reduced using cash generated
from business and increase in equity
from infusion and due to pesitive
financial result from Business
Combination

Trade Receivables Tumover Ratio 2.38 1.92 23%

Net Capital Turnover Ratio 2.96 8.77 -70%| Reduction in net warking capital is
achieved while turnover has increased

Return on Capital Empioyed 0.08 0.15 -44%; Impact of Equity Infusion and Business

Combination

Explanation is provided for any change in the ratio by more than 25% as compared to tha preceding year.
Refer note 57 regarding accounting of Businese Combination w.e.f. 01/10/2024 and comparables.

Current Assets {A)
Current Liabilities (B)
Current Ratio (A/B)

Earnings before Interest, Depraciation, and Tax (C)

Interest Expense (D)

Principal Repayments made dusing the period for long

term lcans and lease payments (E)
Debt Service Coverage ratio {C/(D+E))

Cost of Goods Sold (Cost of materials consumed +
Changes in inventories of finished goods and work in

progress) (F)

Average Inventories (G)
Inventory Tunrover Ratio (F/G)

Furchases of Stock-in-Trade + Other Expenses [H)

Average Trade Payables {1}
Trade Payable Turnover Ratio (H/)

Profit After Tax (J)
Revenue from Operations (K)
Net Profit Ratio (J/K)

Net profit
Total Assets
Return on Investment (L/M)

2024-25 2023-24
25804.65  17,939.00
17,598.44  16,161.77
1.47 1.1
4,023.24 3,285.05
824.97 1,200.73
(8,799.98)  1,275.33
(0.50) 133
10,705,28 8,314.29
5,813.37 3,356.54
1.84 2.48
14,682.30 9,243.74
5,644.13 4,398.14
2.60 2.10
1,307.16 766.89
2425332  17,373.75
0.05 0.04
1,272.05 735,14
35,761.90  26,565.75
0.04 0.03
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Total Debt (N) 8.085.40 12,028.30
Total Equity (O) 15,711.66 5,188.18
Debt-Equity Ratio (N/O) 0.51 2.32
Revenue from Operations (P) 24,253.32 17,373.76
Average Trade Receivables {Q) 10,204.32 9,.014.55
Trade Receivables Turnover Ratio (PIQ) 2.38 1.93
Revenue from Operations (R} 24,253,32 17.373.76
Average Working Capital (S) 8,206.21 1,778.22
Net Capital Turnover Ratio (R/S) 2.96 9.77
Net Profit After Tax (T} 1,307.16 766.89
Average capital employed (U) i 15,711.66 5,189.18
Return on Capital Employed (T/U) 0.08 0.15

Formulae for computation of ratios are as under :
Particulars Formula

Current Ratio = _Current Assets
Current Lizbilities

Debt Service Coverage Ratio = _Eamings before Interest, Depraciation and Tax
Interest Expense + Principal Repayments made during the peried for long term
ioans and lease payments

Inventory Turnover Ratio = Cost of Goods Sold
Average Inventories of Stock-in-Trade

Trade Payables Turnover Ratio = _Purchases of Stock in Trade + Other Expensesiverage Trade Payables
Average Trade Payabies

Net Profit Ratio % = _Profit After Tax
Revenue from Operations

Retum on Investmen = _Net profit
Total Assets

Debt-Equity Ratio = _Total Deht
Total Equity

Trade Receivables Turnover Ratio = _Revenue from Operations
Average Trade Receivables

Net Capital Turnover Ratio = _Revenue from Operations
Net Worth

Retumn on Capital Employed = Average Capital Employed
Net Profit After Tax

With regard to the Supreme Court ruling on the applicability of provident fund on al} fixed allowances payable to employees, the Company has
complied with the said ruling prospectively. With respect to the shortfall in the empioyer contribution and employee deductions respectively for
period prior to the ruling, pending clarity on the matter with regard to the manner in which the shortfall is o be fulfilled, no provision is made in the
books. Necessary provision will be made once the circular is Issued / communication is received from the Provident Fund Authorities.

The Code on Social Security, 2020 and Code of wages, 2019 refating to employee benefiis during empleyment and pest employment benefits
received Presidential assent in September 2020. The Codes have been published in the Gazette of India. However, the dates on which the Codes
will come into effect has not been notified. The Company will assess the impact of the Codes when it comes into effect and will record any related
impact in the period the Codes bacome effective.

Investment in subsidiary Kineco Kaman Composites- India Pyt Ltd was originally accounted for, under the acquisition method in accordance with
Ind A8 110, Prior to the merger, the Company acquired the Non Controlling Interest in the subsidiary resulting in the subsidiary becoming wholly
owned at the time of the merger. Being a common control business combination, Ind AS 103 - Business Combinations requires the transferee
Company to account for the business combination from the earliest comparative period. As per the Scheme of Merger, the accounting treatment in
the financial statements of the Company has been given effect from the appointed date October 01, 2024, which in compliance with order of the
Regional Director (WR) dated May 09, 2025 appraving the scheme. The comparative amounts for the previous year have been accordingly
presented.
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