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Independent Auditor's Examina1ion Report on the Restated Conso lidated Sta tement of Assets and Liabilities as al 
December 31, 2022, March 31, 2022, March JI, 2021 , and March 31 , 2020, the Restated Statement of Profit and Loss 
(i ncludi ng Other Compre hensive Income), Restated Statement of Changes in Equity, Restated Cash• flow Statement, 
Summary Statement of Significant Accounting Policies and Other Explanatory Informal ion for each of the period ended 
December JI, 2022, and the years ended March JI , 2022, March 31 , 2021, and March 3 1, 2020. 

To 
The Board of Directors 
IKIO Lighting Limited (Formerly Known a.\' !KIO Lighting Prirnre Umiled) 
4 11 , Arunachal Building, 19 Barakhamba Road, 
Conn aught Place, New Delhi- I 10001 

Dear Sirs, 

I. We have examined the attached Restated Conso lidated Financial In formation oflKIO Lighting Limited (Formerly Known 
as !KIO lighting Private Limited) (the "Compa ny" or "Issuer"), and its Group Companies/entities wh ich arc under 
common control of the promoter group (The Company and its Group Companies/entities whi ch arc under common control 
o f promoter group together referred to as ·'the Group") comprising of Restated Consolidated Balance Sheet as at December 
31 . 2022, March 3 1. 2022. 202 1 and 2020. th e Restated Consolidated Statcmcm of Protit and Loss (including Other 
Comprehensive Income), the Restated Conso li dated Statement of Changes in Equity and Restated Consolidated Statement 
o f Cash Flows for the period/years ended December J I. 2022. March J I. 2022. 2021 and 2020 and related notes. including 
a summary of significant accounting policies and other explanatory information (hereinafkr referred as ·Resrnted 
Conso lidated Financia l Information ·). as approved by the Board of Directors of the Compan~ al their meeting held on 
May 12. 2023 for the purpose of inclusion in the Red llcrring Prosreetu s (" IUlr·•) and the Prospectu s (" Prospectus") 
prepared by 1hc Company in connection with its proposed Init ial Publ ic Offer of equ ity shares ("IPO") prepared in term~ 
of the requirements of: 

a . Section 26 of Part I of Chapter Ill of the Compan ies Act. 20 13. as amended (the ·Act "): 

b. The Securities and Exchange Board of Ind ia (Issue of Capital and Disclosure Requ irements) Regulat ions. 2018. as 
amended (the "ICDR Regulations") ; and 

c. The Guidance Note on Reports in Company Prospectuses (Revised 20 19) issued by the Institute o f Chartered 
Accountants of India (" ICA I"). as amended from time to time {the "Guidance Note") . 

Management's Responsibility for the Restated Consolidated Financia l Information 

2. The Compan y' s Board o f Directors is responsible for the preparation of the Restated Consolidated Financial Information 
for the pu rpose of inclusion in the RHP and Prospectus 10 be filed with Securit ies and Exchange Board of Indi a. BSE 
Li mited and Natio nal Stock Exchange of India Limited. and the Registrar of Companies. Delh i in connection wi th the 
proposed /PO. The Restated Financ ia l Informa ti on have been prepared by the management of the Compan y on the basi s of 
preparat ion stated in noIC 2(a ) 10 the Restated Consol idated Financ ial Informat ion . rhc Com pan ) ·s Board of Directors 
responsibi lity includes design ing. implementing and maintain ing adequate internal comrol relevant to the preparat ion and 
presentati on of the restated financial information . The Ooard of Directors arc al so responsi ble for identifying and ensuring 
that the Company compl ies wi th the Act. ICD R Regulations and the Guidance Note read with SEB ! Regulations. as 
appl icable in connection with the IPO. 

Auditors' Respo nsib ilities 

J. We ha ve examined such Restated Financial In formation taking into considerat ion: 
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a. The tenns of reference and tenns of our engagement agreed upon with ~ou in accorda nce with our engagement letter dated I 
May, 2022 in connection with the proposed IPO o f equity shares of the Company: 

b. The Guidance Note also requires that we comply with the ethical requirements of the Code o f Ethics issued by the /CA I: 

c. Concepts of test checks and materiality to obtain reasonable assura nce based on vcrilicat ion o f e vidence supporting the 
Restated Financial Information; and 

d. The requirements of Section 26 of the Act and the ICDR Regulations. 

Our work was pcrfonncd solel y to assist you in meeting your responsibilities in relation to your compliance with the Act. the 
ICDR Regulations and the Guidance Note read with SEBI Regulations. as applicable. in connection with the IPO. 

Restated Consolidated Financial Information 

4. These Restated Consolidated Financial Information ha ve been compiled by the management from : 

a. Audited Ind AS financial statements of the Group for the period ended December 31. 2022 prepared in accord3ncc with 
Indian Accounting Standard 34 "Interim Financial Rcponing·· as prescribed under Section 133 of the Act read with 
Companies (Indian Accounting Standards) Rules 2015. as amended and other accounting principles generally accepted 
in India, which have been approved by the Board of Directors at their meeting held on March 25. 2023. It ma y b1..· noted 
that Fine Technologies (lndia) -Private Limited. IKIO Solutions Private Limited. Royalux Lighting Pri vate Limited and 
Royalux Export Private Limited have become subsidiaries of the Company with effect from September 12. 2022 and 
accordingly, the financial information presented for the period ended December 31. 2022 contains consolidated 
information of the subsidiaries from September 12, 2022 to December 31, 2022. The pcriod(s) prior to September 12. 
2022 that have been mentioned in the Restated Consolidated Financial Information pertain to the Company. 

b. Audited Ind AS financial statements of the Company for the year ended March 31 . 2022. prepared in accordance with 
the Indian Accounting Standards (referred to as "'Ind AS'") as prescribed under Section 133 of the Act read with 
Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting principles generally accepted 
in India, which have been approved by the Board of Directors at their meeting held on June 22. 2022 . The comparative 
information for the year ended March 31 , 2021 included in such financial statements have been prepared by making Ind 
AS adjustments to the audited financial statements of the Company as a1 and for the year ended March 31. 202 L prepared 
in accordance with the accounting standards. notified under the Section 133 or the Act ( .. Indian CAA P .. ) which was 
approved by the Board of Directors at their meeting held on N lH C'mbcr 29. 2021 . 

c. The audited special purpose Ind AS financial statements as a1 and fo r the year ended March 31. 2020 prepared on the 
basis as described in Note 2(i) to the Restated Financial In form at inn. whid1 ha ve hccn approwd by the Board or Directors 
at their meeting held on June 22, 2022. 

d . The audited special purpose financial statements of Fine Technologies (India) Pri vate Limited. !KIO Solutions Pri vate 
Limited, Royalux Lighting Private Limited and Royalux Export Pri vate Limited. ha ve been arc prepared for the sole 
purpose of using the financial statements in preparation or "Reslnled Consolidated Financial Information " or IKIO 
Lighting Limited (Formerly Known as IKIO Lighting Private Limited) . These special purpose linancia ls ha ve been drawn 
under Ind AS, as required for the purpose of presenting the Restated Consolidated Financial Information in Red Herring 
Prospectus (RHP) of I KIO Lighting Limited (Formerly Known as !KIO Lighting Private Limited). These special purpose 
audited financial statements of Fine Technologies (India) Private Limitl.!d. IKJO Solutions Private Limited. Royalux 
Lighting Private Limited and Royalux Export Private Limited have been approved by the respecti ve Board of Directors/ 
Management at the ir respecti ve meetings held on March 23. 2023. March 23. 2023. March 25. 2023 and March 23. 2023. 

Auditors' Report 

5. For the purpose of our exam ination. we ha ve relied on : 

a. Aud itors· n:port issued by us dated March 25. 2023 on the lin:incial stat1..·mcnts of thl' (iroup as ut and for th1..· pl·riod 
ended December J I. 2022 . 

b. Auditors· report issued by us dated June 22. 2022 on the linanc ial statements of the Cumpany as at and for the year ended 
March JI. 2022 which included the comparati ve numbers fi.ir the year ended March 31. 2021 as referred in Paragraph 4 
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c. Auditors ' report issued by us dated June 22. 2022 on the spec ial purpose Ind AS Financial statements as at and for the 
year ended March 31 , 2020 as referred in Paragraph 4 above . 

d. For the purpose of Special purpose audit report referred in para 5(b) above. we ha ve relied on Auditors · Report issued 
by the previous auditors dated December 18, 2020 on the financial statements of the Company as at and fo r the yea r 
ended March 31 , 2020. 

The statutory audit under section 143 ( IO) of the Act for the financial year ended March 31, 2020 was conducted by the Company' s 
previous auditors, Mis. Shiv Saroj & Associates. Chartered Accountants ("' the Previous Auditors"). 

Auditors' Opinion 

6 . Based on our examination and according to the information and explanations given to us and based on the para 4 above. we 
report that the Restated Financial Informat ion : 

a. have been prepared afler incorporating adjustments for the changes in accounting policies. material errors and 
regrouping/reclassifications retrospectively in the finan cial years ended March JI. 2022. 2021 and 2020 and the 
period ended December 31, 2022. 

b. have been prepared in accordance with the Act, ICDR Regulations and the guidance note. as applicable. 

c. There were no qualifications in auditor 's report on the audited financial statements of the Company for the financial 
years ended March 31 , 2022, 2021 and 2020 and the period ended December JI, 2022 which require any adjustments 
to the restated financial information. 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) I, Quality Control for 
Firms that Perform Audits and Reviews of Historical Financial Information. and Other Assurance and Related Services 
Engagements. 

8. The Restated Financial Information docs not reflect the effects of events that occurred subsequent to the respective dates of 
the reports on the audited Ind AS financial statements I audited speci al purpose Ind AS financial statements mentioned in 
paragraph 4 above. 

9. This report should nOL in an y way be construed as a rci ssuance or re•d.iting of an y or the pre, ious audit reports issued by us 
or the Previous Auditors, nor should thi s report be construed us a new upinion on any o r thl.! linaneial statt:mcn ts ri.:fl.!rrl.!d to 
herein. 

10. We have no responsibility to update our report for events and circumstances occurring afkr the date or the report. Our report 
is intended solely for use of the Board of Directors for the purpose for inclusion in the RHP and Prospectus to be filed with 
Securities and Exchange Board of India, BSE Limited and National Stock exchange of India Limited and the Registrar o f 
Companies, Delhi in connection with the proposed !PO. Our report shou ld not be used. referred to. or distributed for any other 
purpose except with our prior consent in writing. Accordingly. we do not accept or assume any liability o r any duty of care 
for any other pu rpose or to any other person to whom this report is shown or into whose hands it may come without our prior 
consent in writing. 

For BGJC & Associates LLP 
Chartered Accountants 
ICA I Firm Registration No. 003304NIN500056 

Pranav Jain 
Partner 
Membership No. 098308 

UDl N: 2309830813GVLQF12 

Date: May 12, 2023 
Place: Noida 
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