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19th January 2026 

To 

NSE Limited 

Exchange Plaza, C-1, Block G,  
Bandra Kurla Complex,  
Bandra (East), Mumbai - 400051 
 

Sub: Clarification with respect Outcome of Board Meeting- Financial results submitted 
to the Exchange dated 28-May-2024 

With reference to the query sought regarding the Outcome of Board Meeting- Financial 
results we hereby provide the following reply: 

 Query Sought: 

Following deficiency/ non submission have/has been observed in your result, you are 
requested to kindly clarify on below mentioned points. 
 
- The company has not submitted the Statement of Modified Opinion or in case of 
unmodified opinion(s), a declaration to that effect to the Stock Exchange. 
- Machine Readable Form / Legible copy of Financial Results not submitted  

Our Response: 

We refer to the submission made by us on the subject. In this regard we wish to clarify 
that, the Auditor’s report for the Financial Year ended 31st March, 2024 does not contain 
any qualified or modified opinion. However, the Company has inadvertently missed to file 
the declaration on unmodified opinion. Attached herewith the declaration as required 
under Regulation 33(3)(d) of SEBI (LODR) Regulations, 2015 as Annexure-I. 
 

Further we have attached the Machine Readable Form / Legible copy of Financial Results 
as Annexure-II.  
 

In the lights of the above facts, the company hereby humbly request your good office to 
consider the same. 
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Thanking you, 
Yours faithfully 
 

For Indo National Limited 

  
J. Srinivasan 
Company Secretary 
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Annexure-I 

Ref: SEC:JS:  January 19, 2026 

National Stock Exchange of India Limited  
"Exchange Plaza", 5th Floor,  
Plot No. C/1, G Block Bandra-Kurla Complex 
Bandra (East), Mumbai 400 051 
NSE SYMBOL: NIPPOBATRY 

BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort,  
Mumbai 400 001 
Scrip code: 504058 

Dear Sirs, 

Sub: Declaration pursuant to Regulation 33(3)(d) of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

In terms of the Regulation 33(3)(d) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended, we confirm 
that the statutory auditors of the Company viz. G. Balu Associates LLP, Chartered 
Accountants (FRN: 000376S/S200073) have issued an audit report with unmodified 
opinion on the Audited Financial Results of the Company (Standalone & Consolidated) 
for the year  ended 31st March, 2024. 

This declaration is for your information and record. 

Thanking you. 

Yours faithfully, 

For Indo National Ltd 

J. Srinivasan
Company Secretary

http://www.nippo.in/
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INDO NATIONAL LIMITED 

CIN NO : L31809TN1972PLC006196 
REGISTERED OFFICE: LAKSHMI BHAVAN, 

609,MOUNT ROAD, CHENNAI-600 006 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MAR 31, 2024 
Rsin Lakhs 

Quarter ended Year ended 

SNo Pariciiare Audited Unaudited Audited Audited 

31-03-2024 31-12-2023 31-03-2023 31-03-2024 31-03-2023 

1 |Income from Operations 
(a) Revenue from operations 10360.09|  1215320|  9490.31|  46607.93|  40480.51 
(b) Other income 126.72] 169.21 202.86 580.64) 596.18] 
Total Income 10487.71] _12322.50) _ 9693.17| 47188.57) _41076.69) 

2 |Expenses 
. Cost of materials consumed 2883.44)  421316|  2928.04| 1501531  14828.38 
b. Purchase of stock-in-trade 241496  3058.21 2743.98|  13766.68|  10503.55| 
. Changes in inventories of finished goods,work-in-progress 1090.45| 182.64 541.26 (65.51) 168364 

and stock-in-trade 
d. Employee benefits expense 1759.43|  1798.35 1584.06|  7080.80|  5715.46 
e. Finance costs 8157 103.49| 62.44 374.89) 239.46| 
1. Depreciation and amortization expense 242,88 221.43 300.53 899.95  1007.60 
g. Other expenses 2142.09 2517.01 1841.92/ 9312.41 6948.29 

Total Expenses 10614.82] __12094.29] _ 10002.23| 4638453 __ 40926.38 
3__|Profit before exceptional items and Tax(1-2) (127.41) 228.21]  (309.06) 804.04) 150.31 
4_|Exceptional ftems - - B 5 : 
5__|Profit before Tax (3-4) (27.41) 228.21]  (309.06)| 804.04 150,31 
& [Tax expense 

@)Current Tax (38.00) 63,00 (17.00) 202.00) 770,00 
b)Deferred Tax (10.00) (23.00) (58.00) (68.00) __ (120.00) 

7__[Profit for the Period (5-6) (79.17) 188.21] __ (234.06) 670.04 10031 
§__|Other Comprehensive Income (Net of Tax) 

) Items not to be reclassified to Profit or Loss in subsequent period 13.50 (1.50)) (48.00)] (106.50)] 79.00] 

b) ltems (o be reciassified to Profit or Loss in subsequent period - - = 
Other Comprehensive Income for the period 13,50 (1.50) (48.00)] __(106.50) 79.00) 

5 [Total Comprehensive Income (65.61), 186.71] __ (282.06) 563.54) 7931 
T0__|Paid Up Equity Share Capital (Face value-Rs 51 375.00 375.00 375.00 375.00 375.00) 
11 Other Equity 22461.31 22272.77) 

12 |Earning Per Share (of Rs.5/-each (not annualised)) 
Basic and Diluted (1.05) 251 (3.12)) 8.93 1.34] 
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. INDO NATIONAL LIMITED Z 
[ ‘p GINNO L1908 TN 157291 Co06196 gaian(’O 
i REGISTERED OFFIGE. LAKSHMI BHAVAN, SRS, 

603, MOUNT ROAD, CHENNAI-600 006 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MAR 31, 2024 
Rs.n Lakns 

[Notes 
1 [The above Standalone Audited Financial Results for the quarter and year ended 31st March 2024 were reviewed by the Audil Commiltee vide its meeting 

held on May 27, 2024 and was approved by the Board of Directors at its meeting held on May 28, 2024 

2 [The financial result is prepared in accordance with the India Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 
read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules thereafter and in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015,as amended. The statutory auditors have conducted an audit of the above financial 
results. Further, the financial results for the quarter ended March 31, 2024 and March 31, 2023 are balancing figures between audited figures in respect of 
the full financial year and the unaudited published year to date figures upto the third quarter ended December 31 for respective years which are subject to 
limited review. 

3 |The Board of Directors of Indo National Limited ("the company")have recommended a final dividend of Rs.5/- per share(100%) amounting to Rs.375/- lakhs 
lon equity shares of Rs.5/-each for the year subject fo the approval from shareholders for the year ended 31st March,2024. 

4 [Ina Suo Moto case relating to Cartalisaton of Zinc carbon dry cell batteries, CCl had imposed a penalty of Rs. 4,226 Lakhs against company and the 
Company made an appeal in order to stay the application before the Hon. National Company Law Appeliate Tribunal, New Delhi, (NCLA T)2018. against the 
CC I's Order dated April 2019. The Hon. NCLAT passed an order to stay the penalty with the direction of depositing 10% of the penalty amounts to Rs.422 
Lakhs within 15 days with the Registry of the NCLAT. The Company had deposited Rs 422 Lakhs with the Regisiry (through FD) within the due date as 
stipulated by NCLAT. Based on legal opinion, no provision has been made for the period ended 31st March 2024. 

5 [The Company has only one reportable segment.The business of the Company currently is into manufacture and sale of dry batteries, trading lighting 
Iproducts and other home appliances which comes under a single business segment known as "consumer goods". This classification is based on the nature 
lof products, risks, returns and the internal business reporting system and accordingly there is no other reportable segment in terms of Ind AS 108 "Operating 
Seament” 

& |The Company's 100% subsidiary, M/s.Helios Strategic Systems Limited has entered into agreement for sale of its investmenti 
lcompletion of the proposed transaction, Kineco Limited shall cease to be a material subsidiary of the Company. 

MJs Kineco Limited. Upon 

7 [The previous period figures have been re-groupedire-stated wherever necessary to confirm to the current period's classification / disclosure. 

for INDO NATIONAL LIMITED 

CHENNA - 600 006 
May 28, 2024 

150 3001 and 41 Certified Company 
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. INDO NATIONAL LIMITED 
mp CINNO : L31803TN1872PLCO0G 196 
i REGISTERED OFFICE: LAKSHMI BHAVAN, 

603, MOUNT ROAD, CHENNAI-00 006 

Audited Statement of Assets and Liabilities 
Rsin Lak] 

STANDALONE 
SO, Particulars Audited Audited 

TR o atsmaaon 
(") |AsseTs 
1 |Non-Current Assets 

Property plant and equipment 150,75 11204 44 
Right of Use Asset 477.18) 419.11 
Capital work n progress 13.97) 8421 
Otnerintangible assets 1107.00 18.89) 
Financial assets 

invetsments 7830.05 7255.80 
Otner Financial Assets 5437 54.37) 

Non-current assets 20989.27) 19126.87] 

2 |curentAssets 
Iinventories 5762.02 5961.52 
Financial assets 

Trade receivables 4344.70) 3400.88 
Cash and cash equivalents 59.82) 223 
Bank balances other than above 7959 81.60) 
Loans 590,46} 1244.59) 
Otver Financial assels 622,82 453,54 
Current Tax Assets (Net) 456.94 380563 
Other current assets. 866.35 1255.79) 

Gurrent assets 12782.70) 128002 
TOTAL ASSETS 33771.92 31927.74] 

() [equiTy& LaBILITES 
I |eaury 

Equily share capital 375.00) 375.00 
Other equity 2246131 22272.77) 

Equity 22836.31 22647.77] 
i |ussiLmies 
1 [Non-current Liabilities 

Financial labilftes 
Provisions 1205.36) 924.47) 
Deferred tax labiities (Net) 1520.79) 1633.29) 

Non-Current Liabilities 7735.15) 755776 
2 |currentLiabilties 

Financal liabiities 
Borrowings 1700.00 212037 
Trade payables 

2) Total outstanding due of Micro Enterprise and Small Enterprise 561.76) 205.04 
) Total outstanding ue of Greditors other than Micro Enterprise and Small 
Enterprise 2164.78) 248728 

Other financial labities 22,89 3131 
Other curent iabiites 3064.68 1392.73) 
Provisions 686.35 485.48 

Currentliabilties 820045 6722.21) 
TOTAL EQUITY AND LIABILITIES 33771.92] 31927.74] 

for INDO NATIONAL LIMITED 

CHENNAL0B k 
May 28, 2024 = 

Managing Director 
180 9001 and 1501001 Certified Company 
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o INDO NATIONAL LIMITED 
2] CINNO : LatsuaTwSTIPLCORG 8 
' REGISTERED OFFICE: LAKSHMI BHAVAN, 

603, MOUNT ROAD, CHENNAI-600 006 

AUDITED STANDALONE STATEMENT OF CASHFLOW 
Re.n Lakns 

STANDALONE 
Particulars Rudited 

e saiiovze e st 

[A.Cash flow from Operating Act 
Profit before income tax 804.04 15031 

Adjustment for 
Depreciation and amortisation expense 899.95 1,007.60 
Sale of Property, Plant and Equipment - (13.41) 
Interest Income (421.00) (340.39) 
Finance Charges 340.25 19736 

Operating profit before working capital changes 1623.24 7,001.47 
(Changes in operating assets and liabilities 

(increase) / decrease in Financial assets & other current assets 22217 93.02 
(increase) / decrease in Trade receivables (943.82) (148.17) 
(Increase) / decrease in Inventories 199.50 322002 
Increasel (decrease) in trade payables 3422 (32.71)| 
Increase/ (decrease) in provisions and other liabilies (including financial liabiltes) 2,003.29 518.29 

Changes in Working Capital 1,615.38 3,650.45 

Cash generated from operations 3,138.60 465192 
Less : Income taxes paid (net of refunds) (278.31) (248.06) 

Net cash from / (used in) operating activities (A ) 2,860.29 3,403.85 

Cash flow from Investing Activities 
Purchase of Property, Plant and Equipment (including changes in Capital Work in Progress) (2,311.85)| (1.693.02) 
Sale proceeds of PPE 12465 6431 
Proceeds from repayment of Loans 700.00 (500.00) 
Interest received 375.13 318.29 
Investment in Equity Shares - Nippo Green Energy (575.15) - 

Net cash from / (used in) investing activities ( B ) (1,687.22)  (1,810.42) 

C.Cash flow from Financing Activities 
Proceeds from (repayment of) long term borrowings - (623.89) 
Repayment of short term borrowings (420.37) (1.070.18) 
Conversion of Debt to Equity - (322.52) 
Dividend paid (375.00) (375.00) 
Finance Costs paid (340.25) (197 36) 

Net cash (used in) financing activities ( C ) (1135.62)] _ (2,588.95) 

(i) NetIncrease / (Decrease) in Cash & Cash Equivalents (A+84C) 37.45 449 
(ii) Effect of exchange difference on restatement of foreign 

currency cash and cash equivalents 
(iii) Cash and cash equivalents at the beginning of the financial year 2237 17.88 
Cash and Cash Equivalents at the end of the year 55.82 2237 

for INDO NATIONAL LIMITED) 

May 28, 2024 Gan 
Managing Director 

10 9001 and IS0 14001 Certified Company 
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G BALU ASSOCIATES LLP 
Chartered Accountants 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial Results of 
INDO NATIONAL LIMITED Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

TO 

THE BOARD OF DIRECTORS OF INDO NATIONAL LIMITED 

Report on the audit of Standalone Financial Results 

Opinion 

We have audited the accompanying quarterly and year to date Statement of Standalone Financial Results of 

INDO-NATIONAL LIMITED (herein referred to as’the Company’) for the quarter and year ended 31¢March 
2024 (“Statement”), attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended 
(“Listing Regulation”). 

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

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in 

Indian Accounting Standards (“Ind AS”) prescribed under Section 133 of the Companies Act, 2013 (the 

"Act”) and other accounting principles generally accepted in India, of net profit and other 
comprehensive income and other financial information of the Company for the quarter and year then 

ended March 31,2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143 

(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further 

described in the ‘Auditor's Responsibilities for the Audit of the Standalone Financial Results’ 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 requirement that are relevant to our audit of the 

financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 

evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared based on the basis of Standalone Annual Financial Statements. The 

Company’s Board of Directors are responsible for the preparation of the Statement that gives a true and fair 
view of the net profit and other comprehensive income and other financial information of the Company in 

accordance with the recognition and measurement principle laid down in the Indian Accounting Standards 

“Jammi Building” No.123, Royapettah High Road, Mylapore, Chennai - 600 004. Tamil Nadu, INDIA. 
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G BALU ASSOCIATES LLP 
Chartered Accountants 

prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
This responsibility alsoincludes maintenance of adequate accounting records in accordance with the provision 

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 judgement 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 the completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Management and the Board of Directors are responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Board of Directors either intend to liquidate the 

Company or to cease operation, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the company’s financial reporting process 

Auditor’s Responsibilities for the Audit of Standalone Financial Results 

Our objective is to obtain the reasonable assurance about whether the Standalone Financial Results 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 SA’s will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered materialif, individually or in aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of this Statement. 

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 Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 

of the company’s internal control. Under Section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the company has adequate internal financial controls with reference to financial statements 

in place and the operating effectiveness of such controls. 

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

“Jammi Building” No.123, Royapettah High Road, Mylapore, Chennai - 600 004. Tamil Nadu, INDIA. 
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G BALU ASSOCIATES LLP 
Chartered Accountants 

. Conclude on the appropriateness of the Board of Director’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 thata 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 

in the financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

. Evaluate the overall presentation, structure, and content of the Standalone Annual Financial Results, 
including the disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charges with governance of the Company 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 of the Company 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 

The Standalone Financial results includes the results for Quarter ended 31% March 2024, being the balancing 
figure between audited figures in respect of full financial year ended 31% March 2024, and the published 
unaudited year to date figures up to the third quarter of current financial year, which were subject to limited 
review by us, as required under the Listing Regulations. 

The Standalone Financial Results dealt with by this report has been prepared for the express purpose of filing 
with NSE and BSE. These results are based on and should be read with the Audited Standalone Ind AS 
Financial Statements of the Company for the year ended 31 March 2024 on which we issued an unmodified 
audit opinion vide our report dated 28t May, 2024. 

For G Balu Associates LLP 

Chartered Accountants 

FRN No. 0003765/5200073 

I 
Place: Chennai R Ravishankar 
Date : 28t May 2024 Partner 

UDIN:21402-6€ 1 ABKBOVN &5 0 Membership No.: 026819 
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. INDO NATIONAL LIMITED 
‘p CIN NO : L31803TN1972PLC006 136 

§ REGISTERED OFFICE: LAKSHMI BHAVAN, 
509, MOUNT ROAD, CHENNAI-600 006 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MAR 31, 2024 
Rain Lakne| 

Quarter ended Year ended 
o Fartculars Audited | Unaudited | Audited Audited 

31032024 | 3142.2023 | 31-03-2023 | 31032024 | 31032023 

1 |income from Operations 
(a) Revenue from operations 16892.89| 16832.21 14318.64 64060.25 57202.73| 

(b) Other income. 260.56 275.43 23642 1010.59 545.67) 
Total Income 17153.45 17107.64 14555.06 65070.84| 57748.40 

7 |Expenses 
a. Cost of materials consumed 5630.35) 6406.40) 5333.39 23525.45 2427887 

b. Purchase of stock-in-trade 2414.96|  3058.21 2743.98|  13766.68| 1050355 
c. Changes in inventories of finished goods work-in-progress 1117.63 120.95| 83555 (261.36)  1539.56 

and stock-in-trade 

d. Employee benefits expense 2521.39 2560.66| 2204.17| 9998.58| 8529.37| 

e. Finance costs 328.28] 337.09] 316.64| 13756.31 1117.35) 

f. Depreciation and amortization expense 466.03 448.93] 455.33 1763.80 1692.80) 

g. Other expenses 3443.30| 3363.70! 2746.59 12960.53 10887.94) 

Total Expenses 15021.04] _ 16295.94| 1463565  63128.99] _ 58549.44 
3 Profit before exceptional items and Tax(1-2) 1231.51 811.70] (80.59) 1941.85 (801.04)] 

4__|Exceptional fems B = B 5 0.00) 
5 Profit before Tax (3-4) 1231.51 811.70) (80.59)| 1941.85/ (801.04)| 

5 [Tox oxpense 
3)Current Tax 765.74] 132.17] 8291 33562 392.77] 
b)Deferred Tax 157.17) 95.11 (1.40) 142.39] (394.62) 

3 Profit for the Period (5-6) 908.60 584.42] (162.10) 1463.84| (799.19)| 

Share of profit oss) of Joint ventures and associates (nel) .00 .00 0.00 0.00 126.80) 
5 [Profit for the period after share of [oss of assoclates 508.60 8a42| _ (162.10)| _ 1463.84] _ (825.99) 
5 [Other Comprehensive Income (et of Tax) 

a) Items not to be reclassified to Profit or Loss in subsequent period 25.90] (19.69) (75.07)] (138.24) 68.70 

b) Items to be reclassified to Profit or Loss in subsequent period 

(Other Comprehensive Income for the period 25.90] (19.69) (75.07)] (138.24) 68.70 

Total Comprehensive Income 934.50 564.73| (237.17) 1325.60 (757.29)| 

Net profit/ (loss) aftributable to 
Owners of the company 240.22] 344.23] (260.25)’ 961.91 (569.34)| 

Non controling interest 668.38| 240.19] 98.15 501.93/ (256.65)] 

Other Comprehensive Income attributable to 

Owners of the company 36.99 (26.68)| (60.55)! (116.55). 72.39 

Non controling interest (11.09) 6.99 (14.52) (21.69), (3.69)] 

Total Comprehensive Income attributable to 

Owners of the company 277.21 317.55| (320.80)) 845.36 | (496.95)) 

Non controling inferest 657.29] 24718 3.63 780.24] (260.34) 
10 |Paid Up Equity Share Capital (Face value-Rs.5/-) 375.00] 375.00] 375.00 375.00 375.00 

11 |Other Equity 23243.39) 22772.73] 

12 |Earning Per Share (of Rs.5-each (not annualised)) 
Basic and Diluted 320 4.59 (3.47) 12.83 (7.59), 

Indo National Limited, Pottipati Plaza, 3rd Fioor, 77, Nungambakkam High Road, Chennai - 600034 India 
CIN No: L31909TN1972PLCO06196 BR feedback@nippo.in | © 044-2827 2711, 044-2824 2700 | @ www.nippo.in 
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o INDO NATIONAL LIMITED Te) S L 
609 MOUNT ROAD, CHENNAI-600 006 

'STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MAR 31, 2024 
Rsin Lakns 

1 |The above consolidated financial results were reviewed and recommended by the Audit Committee vide its meeting held on May 27, 2024 and then approved| 
lby the Board of Directors at its meeting held on May 28, 2024. 

2 |The financial resultis prepared in accordance with the India Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 
read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules thereafter and in terms of Regulation 33 of the, 
SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 and SEBI Circular datd July 5, 2016. The statutory auditors have conducted an 
audit of the above financial results. Furtner, the financial results for the quarter ended March 31, 2024 and March 31, 2023 are balancing figure between 
laudited figures in respect of the full financial year and the unaudited published year to date figures upto the third quarter ended December 31 for respective 
[years which are subject to limited review. 

3 |The consolidated financial results include the financial results of Indo National Limited and the financial results of its subsidiary Mis Helios Strategic Systems 
Limited and step down subsidiaries, Mis Kineco limited , Kineco Kaman Composites-India Private Limited, Kineco Alte Train Technologies Put Ltd and its 
associate Kineco Exel Composite India Private Limited and the newly incorporated  subsidiary Nippo Green Energy Private Limited 

4 |Forthe year ended 31st March,2024, one of the step down subsidiary M/s.Kineco Lid along with its subsidaries W/s.Kineco Kaman Composites - India 
Private Limited and M/s. Kineco Alte Train Technologies Pvt Ltd has achieved the revenue of Rs. 18,019.71 Lakhs, which amounts to more than 10% of the 
total consolidated revenue of Rs.65,070.84 Lakhs. Mis Kineco Ltd and its subsidiaries are in the business segment of Composites and Aerospaces. 
Considering the same and in accordance with IND AS 108, "segment reporting” becomes applicable for consolidated financial statements and the same is 
being given herewith 

5 |Ina Suo Moto case relating to Cartalisaton of Zinc carbon dry cell batteries, CCl had imposed a penalty of Rs. 4,226 Lakhs against company and the 
|Company made an appeal in order to stay the application before the Hon. National Company Law Appeliate Tribunal, New Delhi, (NCLAT) 2018. against the 
CCI's Order dated April 2019. The Hon. NCLAT passed an order o stay the penalty with the direction of depositing 10% of the penalty amounts to Rs.4 22 
(Crs within 15 days with the Registry of the NCLAT. The parent company Indo National Limited had deposited Rs.422 Lakhs with the Registry (through FD) 
within the due date as stipulated by NCLAT. Based on legal opinion, no provision has been made for the period ended 31st March 2024. 

6 |The Company's 100% subsidiary, M/s.Helios Strategic Systems Limited has entered into agreement for sale of its investmentin M/s.Kineco Limited. Upon 
[completion of the proposed transaction, Kineco Limited shall cease to be a material subsidiary of the Company 

7 |Previous period's figures have been regrouped, wherever necessary, to confirm to the current period's classification / disclosure 

for INDO NATIONAL LIMITED| 

CHENNAI - 600 006 
May 28,2024 A 

Managing Director 
180 5001 and 150 ertified Company 
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o INDO NATIONAL LIMITED 
m CIN NO : L31908TN1872PLCO0G 196 

REGISTERED OFFICE: LAKSHMI BHAVAN, 
609, MOUNT ROAD, CHENNAI£00 005 

‘Audited Statement of Assets and Liabilities. 
nLakns) 

CONSOLIDATED. 
swo. Particulars Audited Audited 

e soveao | e s vz 
(A] [ASSETS 
1 |Non-Current Assets 

Propery plant and equipment 18046 48| 1674861 
Capital work in progress 20879 440,12} 
Other intangible assets 173732 27782 
Right of use assets 669,65 62296 
Gooawill on consolidation 4340.90) 4340.90] 
Financial assets 

Invetsments 132 084 
OtherFinancial Assets 119433 70.77] 

[Non- Current Tax Assets 12691 147.44 
Other non-current assels 3955| 339 26| 

Non-current assets 2696525 2358872 

2 [current Assets. 
inventories 968172 875450 
Financial assets 

Trade receivables 1326588 12555 18] 
Cash and cash equivalents 94.45) 508.35| 
Bank balances other than above 313349 1829.72| 
Other Financal assels 845,65} 748.50) 
Current Tax Assels (Nel) 456.94 38063 
Other current assels 5487.66] 311068 

Current assets 3296579 27888.26| 
TOTAL ASSETS 5993104 51476.98| 

(8 |equiy s LABILTIES 
1 [eaury 

Equity share capial 375.00 375.00 
Other equity 2324310 2277273 

Equity attributable to owners 23618.10) 231477 
Non contrling nterest 3728.55| 304336 

27346.65| 7619109 
It |useiLmes 
1 [Noncurrent Liabilties 

Financial iabiles 
Bomowings 4920.26] 2888 99| 
Lease Liabites 7809 96 29 
Provisions 1393 55| 1083 97} 
Deferred tax labities (Net) 160973 1491.32] 
Other Non curent labliies 1165.14] 89.08) 

9166.77} 5649.65| 
2 |current Liabilties 

Financial fabittes 
Borrowings. 9058.99) 1028021 
Lease Liabiltes 2727 1213 
Trade payables. 
) Total outstanding due of Micro Enterprise and Small Enterprise: 58922 21310 
b) Total outstanding due of Creditors ather than Micro Enterprise and Small Enterprise 6703.08 669973 

Other financial iabies 68.22] 181.23) 
Other current lbiles 609112 161476 
Current Tax Liabilty 6.0 18.92) 
Provisions 86363) 616 16} 

Current liabilitios. 2341762 1963624 
TOTAL EQUITY AND LIABILITIES 59931.04] 51476.98) 

for INDO NATIONAL LIMITED| 

May 28,2024 = 
Managing Director 

1S0.9001 and %) 14141 Certified Company 
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N INDO NATIONAL LIMITED 

¢ REGISTERED OFFICE: LAKSHMI BHAVAN, 
603, MOUNT ROAD, CHENNAI-600 006 

AUDITED CONSOLIDATED STATEMENT OF CASHFLOW 
Rs.n Lakhs| 

CONSOLIDATED 
Particulars Audited 

PR R 

Cash flow from Operati 
Profit before income tax 1,941,85 (801.04) 

Adjustment for: 
Depreciation and amortisation expense 1,763.80 169280 
Gain on Sale of Property, Plant and Equipment (1.45) (27.84) 
Provision for bad and doubtful debts. 2217 11.10 
Interest Income (519.08) (174.22) 
Finance Charges 1375.31 1,117.35 
Share of profit or loss of associates. b 26.80 

Operating profit before working capital changes 4,582.60 1,844.95 
(Changes in operating assets and fiabilties 

(Increase) ( decrease in Financial assets & other current assets (4,601.43)| 1,045.35 
(Increase) / decrease in Trade receivables (732.87) (3.004.54) 
(Increase) / decrease in Inventories (926.82) 288968 
Increasel (decrease) in trade payables 389.48 101688 
Increase! (decrease) in provisions and other liabilties (including financial liabilities) 5,996 46 249582 

Changes in Working Capital 12482 210749 

Cash generated from operations 4707.42 395214 
Less - Income taxes paid (net of refunds) (352.30) (357.43) 

Net cash from / (used in) operating activities ( A ) 4,355.12 3,594.71 

ash flow from Investing Activities 
Purchase of Property, Plant and Equipment (including changes in Capital Work in Pr (4,472.20) (3,086 78) 
Sale proceeds of PPE 127.90 12455 
Purchase of non-current Investment (0.48) 2652 
Interest received 519.08 17422 
Dividend paid to Non-Controling Shareholders - - 

Net cash from / (used in) investing activities ( B ) (3,825.70)| (2,761.49) 

C.Cash flow from Financing Activities 
Proceeds from/ (repayment of) long term borrowings 2031.27 (859.45) 
Proceeds from short term borrowings (1.221.23) 1655.91 
Dividend paid and Tax Paid (375.00) (375.00) 
Dividend paid to Non-Controlling sharehoiders - (245.05) 
Payment of principal portion of lease labilties. (3.05) (0.90) 

Finance Costs paid (1375.31) (1.117.35) 

Net cash (used in) financing activities ( C ) (843.32)| (341.82)| 

D.Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) (413.90) (108.62) 
E.Effect of exchange difference on restatement of foreign 4 h 

currency cash and cash equivalents 
F.Cash and cash equivalents at the beginning of the financial year 508.35 61697 
G. Cash and Cash Equivalents (Closing) 8445 508.35 

for INDO NATIONAL LIMITED) 

May 26, 2024 = - 
Managing Director| 

150 5001 and 241 Certified Company 
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INDO NATIONAL LIMITED 
CIN NO : L31909TN1972PLC006196 

REGISTERED OFFICE: LAKSHMI BHAVAN, 
609,MOUNT ROAD, CHENNAI-600 006 

SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED MAR 31,2024 

Rs.in Lakhs| 
3 Months ended Year ended 

S.NO. Particulars Audited Unaudited Audited Audited 
31-03-2024 31-12-2023 3103-2023 31-03-2024 31:03.2023 

1 Segment Revenue 

a) Consumer Goods 10360.99 12153.29) 9490.31 46607.93] 40480.51 

b) Composites & Aero space 6531.90] 4678.92| 4828.33) 17452.32| 16722.22] 

Total 16892.89] 16832.21 14318.64) 64060.25) 57202.73 

Less: Inter-segment revenue 0.00} 0.00) 0.00} 0.00) 0.00) 
Revenue from operations| 16892.89) 16832.21 14318.64) 64060.25] 57202.73] 

2 Results 

Profit before tax and interest 
a) Consumer Goods (45.54)] 331.70) (246.62) 1178.93 389.77| 

b) Composites & Aero space 1605.33 817.09| 482.67| 2138.23) (73.46)| 
Total 1559.79| 1148.79) 236.05 3317.16f 316.31 

Less: i) Interest 328.28] 337.09) 316.64 1375.31 1117.35} 

Profit before Tax 1,231.51 811.70} (80.59)| 1941.85| (801.04)| 

3 Segment Assets 

a) Consumer Goods 25925.65) 30350.03] 23427.34 25925.65) 23427.34] 

b) Composites & Aero space 31580.90) 28714.17] 28049.64 31580.90] 28049.64f 

Segment Assets 57506.55 59064.20) 51476.98| 57506.55| 51476.98| 

4 Segment Liabilities 

2) Consumer Goods. 2592565\  30350.03|  23427.34| 2592565  23427.34 
b) Composites & Aero space 31580.90) 28714.17| 28049.64] 31580.90] 28049.64f 

Segment Liabilities 57506.55| 59064.20] 51476.98) 57506.55| 51476.98| 

5 |capital Employed 
a) Consumer Goods 15585.51 15651.13] 15396.97| 15585.51 15396.97| 

b) Composites & Aero space 14257.92]  13501.45|  13683.11 14257.92)  13683.11 
Capital employed 29843.43] 29152.58] 29080.08 29843.43 29080.08| 

for INDO NATIONAL LIMITED| 

CHENNAI-06 & 
May 28, 2024 ) 

Managing Director 
IS0 9001 and 187 14501 Certified Company 
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G BALU ASSOCIATES LLP 
Chartered Accountants 

Independent Auditor’s Report on the Quarterly and Year to Date Audited Consolidated Financial Results 

of the INDO NATIONAL LIMITED Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

TO 

THE BOARD OF DIRECTORS OF INDO-NATIONAL LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying quarterly and year to date Statement of Consolidated Annual Financial 
Results of Indo-National Limited (“Holding company”) and its subsidiaries and associate company (holding 
company and its subsidiaries together referred to as “the Group”), for the quarter and year ended 31* March 
2024 (“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

(“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, and based on 

the consideration of the reports of the other auditors on separate audited financial statements of subsidiaries 

and associate, the Statement: 

(i) includes the financial results of the following entities: 

Name of the entity 

M/s Helios Strategic Systems Limited (Subsidiary) 

M/s Nippo Green Energy Private Limited (Subsidiary) 

M/s Kineco Alte Train Technologies Private Limited (Step-down subsidiary) 

M/s Kineco Kaman Composites India Private Limited (Step-down subsidiary) 

5.No 

1 

2 

3 M/s Kineco Limited (step-down subsidiary) 

4 

5 

6 M/s Kineco Exel Composites India Private Limited (Associate of step-down 

subsidiary) 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 

as amended; and 

(iii)  give a true and fair view, in conformity with Indian accounting standards (“Ind AS”), and other 

accounting principles generally accepted in India, of the consolidated net profit and other 

ended March 31, 2024. 

“Jammi Building” No.123, Royapettah High Road, Mylapore, Chennai - 600 004. Tamil Nadu, INDIA. 

Ph: +91 (44) 2466 3800/ 2466 3900 Email : admin@gbaca.in Web: www.gbaca.in



G BALU ASSOCIATES LLP 
Chartered Accountants 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 

of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further described in 

the Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results section of our report. 

We are independent of the Group and its associate, 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 financial statements under the provisions of the Act and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in “Other 

Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Board of Directors Responsibilities for the Consolidated Annual Financial Results 

These Consolidated financial results has been prepared on the basis of the consolidated annual financial 

statements. The Holding Company’s Board of Directors are responsible for the preparation and presentation 

of the Statement that give a true and fair view of the net profit and other comprehensive income and other 

financial information of the Group including its associate in accordance with the recognition and measurement 

principles laid down under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and its associate are 

responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Group and its associates and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and estimates 

that are reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that give a true and fair view and are 
free from material misstatement, whether due to fraud or error, which have been used for the purpose of 

preparation of the Statement by the Management and Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated financial result, the Management and respective Board of Directors of the 

companies included in the droup and of its associate are responsible for assessing the ability of the Group and 

its associate to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless the respective Board of Directors either intends to liquidate 

the Group or to cease operations, or has no realistic alternative but to do so. 

for overseeing the financial reporting process of the Group and of its associates. 

“Jammi Building” No.123, Royapettah High Road, Mylapore, Chennai - 600 004. Tamil Nadu, INDIA. 
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G BALU ASSOCIATES LLP 
Chartered Accountants 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these Consolidated Annual Financial Results. 

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

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 

expressing our opinion on whether the company has adequate internal financial controls with reference 
to financial statements in place and the operating effectiveness of such controls. 

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Management and Board of Directors. 

o Conclude on the appropriateness of the Management and Board of Directors’ use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the appropriateness of this assumption. 

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 Statement or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 

future events or conditions may cause the Group and its associate to cease to continue as a going concern. 

o Evaluate the overall presentation, structure, and content of the Statement, including the disclosures, and 

whether the Statement represents the underlying transactions and events in a manner that achieves fair 

presentation. 

“Jammi Building” No.123, Royapettah High Road, Mylapore, Chennai - 600 004. Tamil Nadu, INDIA. 
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G BALU ASSOCIATES LLP 

Chartered Acc&gntams ‘@ 
up and its associate of which we are the independent auditors and whose financial informatio 

have audited, to express an opinion on the Consolidated financial results. We are responsible for the 
direction, supervision, and performance of the audit of financial information of such entities included the 
Consolidated financial results of which we are the independent auditors. For the other entities included 
in the Consolidated financial results, which have been audited by other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by them. We 
remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the Consolidated Financial results of which we are the independent auditors 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)  of 
the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

(a) The Consolidated Financial Results includes the audited financial results of five subsidiaries, whose 

Financial Results and other financial information includes the Group’s share of total assets of Rs. 34,693.52 

lakhs as of 31t March 2024, Group’s share of total revenue of Rs. 6,687.60 lakhs and Rs. 18,019.71 lakhs 

and Group's share of total net profit after tax of Rs. 987.72 lakhs and Rs. 793.81 lakhs, total comprehensive 

income of Rs. 1000.12 lakhs and Rs. 762.07 lakhs for the quarter ended 31st March 2024 and for the year 

ended 31st March 2024 respectively, and net cash outflow amounting to Rs. 451.35 lakhs for the year ended 

31% March 2024, as considered in the Consolidated financial results, which have been audited by their 

respective independent auditors. 

(b) One associate, whose financial results include Group's share of net loss of Rs. 50.88 lakhs and Rs. 174.56 

lakhs and the Group'’s share of total comprehensive loss Nil and Nil for the quarter and year ended 31% 

March 2024 respectively, as considered in the Consolidated financial results whose financial results and 

other financial information have been audited by their respective independent auditors. 

The independent auditors’ reports on Financial Statements of these subsidiaries and associate have been 

furnished to us by the Management, and our opinion on the Statement, in so far as it relates to the amounts 

and disclosures included in respect of these subsidiaries and associate, is based solely on the report of such 

auditors and the procedures performed by us are as stated in paragraph above. 

“Jammi Building” No.123, Royapettah High Road, Mylapore, Chennai - 600 004. Tamil Nadu, INDIA. 
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G BALU ASSOCIATES LLP 
Chartered Accountants . o . . 

Our opinion on the Statement is not modified in respect of the above matters with respect to our relian 

the work done and the reports of the other auditors and the Financial Results/financial information certified 

by the Board of Directors. 

The Statement includes the results for the Quarter ended 31st March 2024, being the balancing figure between 

audited figures in respect of the full financial year ended 31st March 2024 and the published unaudited year 

to date figures up to the third quarter of the current financial year, which were subject to limited review by 

us, as required under the Listing Regulations. 

The Consolidated Annual Financial Results dealt with by this report has been prepared for the express purpose 

of filing with NSE and BSE. These results are based on and should be read with the Audited Consolidated 

Financial Statements of the group and its associates for the year ended 31% March 2024 on which we issued an 

unmodified audit opinion vide our report dated 28" May, 2024. 

For G Balu Associates LLP 

Chartered Accountants 

FRN No. 0003765/5200073 

b8 
R Ravishankar 

Partner 

Membership No.:026819 

Place: Chennai 

Date: 28" May 2024 
UDIN: 2402 6819BkBOVP5405 
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