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Audited Balance Sheet as at March 31, 2024 (Zin Lakhs) 

Consolidated Standalone 

Audited Audited 
Particulars 

As at Asat As at Asat 

March 31, 2024 | March 31, 2023] March 31, 2024 | March 31, 2023 

ASSETS 

Non-current assets 

Property, plant and equipment 60,833 62,825 55,479 57,590 
Right-of-use assets 7,928 8,142 4,298 4,457 
Capital work-in-progress 21,763 1,825 18,068 1,005 
Other intangible assets 960 1,088 873 1,041 
Financial assets 

(a) Investments 286 2 8,071 885 
(b) Trade receivables 1,708 3,085 1,708 3,085 
(c) Loans e - 2 9,761 
(d) Other financial assets 1,966 1,876 1,224 1,019 

Income tax assets (net) 1,787 1,289 1,719 1,267 
Other non-current assets 3,136 1,845 3,136 1,015 
Total Non-current assets (1) 1,00,367 81,977 94,576 81,125 

Current assets 

Inventories 82,517 78,270 79,374 73,664 
Financial assets 

(a) Investments 1,873 2,697 1,873 2,697 
(b) Trade receivables 49,455 36,346 44,666 36,329 
(c) Cash and cash equivalents 8,978 14,298 540 2,310 
(d) Other bank balances 5,256 2,961 5,256 2,960 
(e) Loans = e 2,918 - 
(f) Other financial assets 6,925 5,493 7,878 6,300 

Other current assets 8,635 9,780 8,004 9,488 
Total Current assets (2) 1,63,639 1,49,845 1,50,509 1,33,748 
Total assets (1+2) 2,64,006 2,31,822 2,45,085 2,14,873 

EQUITY AND LIABILITIES 

EQUITY 
Equity share capital 6,747 6,747 6,747 6,747 
Other equity 80,903 71,055 72,070 66,358 
Equity attributable to Shareholders of the Company 87,650 77,802 78,817 73,105 
Non-controlling interests 97 96 - - 
Total Equity (1) 87,747 77,898 78,817 73,105 

LIABILITIES 

Non-current liabilities 

Financial liabilities 

(a) Borrowings 13,482 9,881 13,396 9,760 
(a i) Lease Liabilities 3,443 4,779 2,845 3,512 
(b) Other financial liabilities 374 563 374 563 

Provisions 1,451 1,201 1,451 1,201 
Deferred tax liabilities (net) 256 567 292 567 
Other non-current liabilities = 23 = 23 
Total Non-current liabilities (2) 19,006 17,014 18,358 15,626 
Current liabilities 

Financial liabilities 

(a) Borrowings 59,913 52,238 59,859 52,149 
(a i) Lease Liabilities 1,710 1,626 1,080 1,132 
(b) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 815 540 815 540 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 78,268 57,857 73,025 55,255 

(c) Other financial liabilities 3,881 7,905 2,042 3,736 
Other current liabilities 6,437 11,528 5,663 9,147 
Provisions 1,580 1,012 1,580 1,012 
Income tax liabilities (net) 4,649 4,204 3,846 3,171 
Total Current liabilities (3) 1,57,253 1,36,910 1,47,910 1,26,142 
Total Liabilities (2+3) 1,76,259 1,53,924 1,66,268 1,41,768 
Total Equity and Liabilities (1+2+3) 2,64,006 2,31,822 2,45,085 2,14,873         

   



Statement of Cash flows for the year ended March 31, 2024 

  

  

  

  

  

  

  

  

          

(% in Lakhs) 

Consolidated Standalone 

March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023 

Cash flow from operating activities: 

Profit before tax 13,142 9,844 7,978 5,958 
Adjustments for: 

Depreciation and amortisation expense 6,650 6,497 5,610 5,598 
Loss on sale/scrap of property, plant and equipments (net) 6 18 6 18 
Profit on sale of investment (130) (20) (130) (20) 
Net gain arising from financial instruments designated as FVTPL (67) (46) (67) (46) 
Unrealised Exchange differences (net) (111) (513) (154) (1,137) 
Provision for receivables and other liabilities no longer required, (2,248) (810) (2,248) (810) 
Written back 

Provision for Credit impaired trade and other receivables, loans and 12 1,387 12 1,387 
advances (net) 

Trade and other receivables written off 1,307 1,923 1,289 1,867 
Provision for credit impaired advances 615 615 
Finance costs 11,536 9121 11,402 8,943 
Interest income (574) (420) (969) (1,008) 

Operating profit before working capital changes: 30,138 26,981 23,344 20,750 
Changes in working capital: 

Trade payables 22,892 4,791 20,293 5,054 
Other liabilities (9,348) 4,775 (5,412) 315 
Provisions 539 471 531 97 
Trade receivables (12,889) 2,252 (8,107) 2,255 
Inventories (4,247) (13,985) (5,710) (16,013) 
Other assets (1,014) 476 (1,761) 552 
Cash generated from operations 26,071 25,761 23,178 13,010 
Direct taxes paid (net of refunds) (3,599) (1,349) (2,032) (1,346) 
Net cash flow from operating activities (A) 22,472 24,412 21,146 11,664 

Cash flows from investing activities: 

Purchase of property, plant and equipments, including capital work-in- (24,661) (7,131) (21,609) (3,594) 
progress and capital advances 

Proceeds from sale of property, plant and equipments 14 25 - 25 
Long term investments (284) - (284) - 
Investment in subsidiary (1) 

Net (increase) decrease in current investments 1,021 1,866 1,021 1,866 
Inter-corporate deposits/ loans (net) - - (658) (1,094) 
Movement in other bank balances (2,295) 1,973 (2,294) 1,973 
Interest received 530 469 1,751 437 

Net cash used in investing activities (B) (25,675) (2,798) (21,474) (387) 

Cash flow from financing activities: 

Proceeds from long term borrowings 9,722 7,500 9,721 7,500 
Repayment of long term borrowings (6,299) (6,207) (6,299) (6,207) 
Proceed from short-term borrowings(net) 1772, 1,975 7,842 1,786 
Payment towards buyback of shares including transaction costs - (3,723) - (3,723) 
Interest and other borrowing costs paid (10,833) (8,515) (10,808) (8,466) 

Interest on lease liabilities (624) (515) 
Repayment of lease liability (1,968) (2,289) (1,382) (1,458) 
Net cash used in financing activities (C) (2,230) (11,259) (1,441) (10,568) 

Net increase/(decrease) in cash and cash equivalents (A + B + C) (5,433) 10,355 (1,769) 709 

Cash and cash equivalents at the beginning of the year 14,298 3,777 2,309 1,600 
Effect of exchange differences on translation of foreign currency cash 113 166 5 - 
and cash equivalents 

Cash and cash equivalents at the end of the year 8,978 14,298 540 2,309 
  

Note: The above statement of cash flows has been prepared under the "Indirect Method" as set out in Ind AS 7 "Statement of Cash Flows"   
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Chartered Accountants Telangana, Hyderabad 500072, INDIA 

Independent Auditor’s Report on Standalone Audited Annual Financial Results of the Pennar 

Industries Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations 2015, as amended. 

To the Board of Directors of Pennar Industries Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone annual financial results of Pennar 

Industries Limited (hereinafter referred to as the “Company”) for the year ended March 31, 2024 

(the “Statement”), attached herewith, being submitted by the 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, the 

aforesaid Statement: 

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

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

down in the applicable accounting standards prescribed under Section 133 of the Companies Act, 

2013 (the “Act”), read with Companies (Indian Accounting Standards) Rules, 2015, as amended, 

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

comprehensive income and other financial information of the Company for the year 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 Act. Our responsibilities under those SAs 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 requirements that are relevant to our audit 

of the standalone 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 and Board of Directors’ Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the Company’s Management and approved by the Board 

of Directors, has been prepared on the basis of the standalone annual financial statements. The 

Company’s Board of Directors are responsible for the preparation and presentation of this Statement 

that gives a true and fair view of the net profit, and other comprehensive income and other financial 

information in accordance with the recognition and measurement principles laid down in accordance 

with the Indian Accounting Standards prescribed under Section 133 of the Act read with Companies 

(Indian Accounting Standards) Rules, 2015, as amended, issued thereunder and other accounting 

principles generally accepted in India and is in compliance with the Listing Regulations. This 

responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and the design, implementation and 
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maintenance of adequate internal financial controls, that were operating effectively for ensuring 

accuracy and completeness of the accounting records, relevant to the preparation and presentation 

of the Statement that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

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

ability of the Company 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. 

The Board of Directors are responsible for overseeing the financial reporting process of the Company. 

Auditor’s Responsibilities for the Audit of the Standalone 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 the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e 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. 

e 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 standalone financial statements in place and the operating 

effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Company to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the 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 Company to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance of the Company 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. 
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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 Matter 

The Statement includes the results for the quarter ended March 31,2024 being the balancing figure 

between the audited figures in respect of the full financial year and the published unaudited year to 

date figures up to the third quarter of the current financial year prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim 

Financial Reporting” which were subject to limited review by us. 

Our opinion is not modified in respect of the above matter. 

For MS KA & Associates 

Chartered Accountants 

ICAI Firm Registration No.105047W 

Kea) ky) _—-f) 
SS tha LAN ete 

Ananthakrishnan Govindan 

Partner 

Membership No. 205226 

UDIN: 24205226BKEAJA9643 

  

Place: Hyderabad 

Date: May 22, 2024 
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M S KA & Associates Telangana, Hyderabad 500072, INDIA 
Chartered Accountants 

Independent Auditor’s Report on Consolidated Audited Annual Financial Results of the Pennar 

Industries Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations 2015, as amended. 

To the Board of Directors of Pennar Industries Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated annual financial results of Pennar 

Industries Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding 

Company and its subsidiaries together referred to as the “Group”), for the year ended March 31, 2024 

(the “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 reports of other auditors on separate audited financial statements / 

financial results of the subsidiaries, the aforesaid Statement: 

(i) includes the annual financial results of Holding Company and the following entities: 
  

  

  

Sr. Name of the Entity Relationship with the Holding Company 

No 

I Pennar Global Inc, USA (PGI) Wholly Owned Subsidiary 

Il Pennar GmbH, Germany (Pennar GmbH) Wholly Owned Subsidiary 
  

Il Enertech Pennar Defense and Engineering Systems | Subsidiary 

Private Limited, India 
  

  

  

  

          
IV Pennar Metals Private Limited Wholly Owned Subsidiary 

V Pennar Global Metals Inc., USA (PGM) Step Subsidiary (Subsidiary of PGI) 

Vi Ascent Buildings LLC., USA (Ascent) Step Subsidiary (Subsidiary of PGI) 

VII Cadnum SARL, France Step Subsidiary (Subsidiary of Pennar GmbH) 

VIII Pennar global Investments LLC Step Subsidiary (Subsidiary of PGI) 
  

(ii) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable accounting standards prescribed under Section 133 of the Companies Act, 

2013 (the “Act”) read with Companies (Indian Accounting Standards) Rules, 2015, as amended, 

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

comprehensive income and other financial information of the Group, for the year 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 Act. Our responsibilities under those SAs are further described in the Auditor’s 

Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are 

independent of the Group, 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 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 
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Management and Board of Directors’ Responsibilities for the Consolidated Financial Results 

This Statement, which is the responsibility of the Holding Company’s Management and approved by 

the Holding Company’s Board of Directors, 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 this Statement that gives a true and fair view of the net profit, and other 

comprehensive income and other financial information of the Group in accordance with the 

recognition and measurement principles laid down in accordance with the applicable Accounting 

Standards 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 and is in 

compliance with the Listing Regulations. The respective Board of Directors of the companies included 

in the Group 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 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 

Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 

are responsible for assessing the ability of the Group 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. 

The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financial reporting process of the Group. 

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 the 

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: 

e 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. 

e 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 Holding Company has adequate 

internal financial controls with reference to consolidated financial statements in place and the 

operating effectiveness of such controls. 

   

      

ASSO 
Revo 

  

Ky Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

AS BN stimates and related disclosures made by the Board of Directors. 
) N& 
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e Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group 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 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 to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represent the underlying transactions and events in a 

manner that achieves fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial results of the entities within 

the Group to express an opinion on the Statement. We are responsible for the direction, 

supervision and performance of the audit of financial information of such entities included in the 

Statement of which we are the independent auditors. For the other entities included in the 

Statement, 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 Statement 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 SEBI under Regulation 

33(8) of the Listing Regulations, to the extent applicable. 

Other Matters 

1. The Statement includes the audited financial results of Eight subsidiaries, whose Financial 

Statements reflect total assets of Rs. 37,568 lakhs as at March 31, 2024, total revenue of Rs. 

77,421 lakhs, total net profit after tax of Rs. 3,908 lakhs, and total comprehensive income of Rs. 

3,908 lakhs for the period from April 01, 2023 to March 31, 2024 and net cash outflow of Rs. 3,664 

lakhs for the year ended as on date respectively, as considered in the Statement, which have been 

audited by the other auditors whose reports on financial statements of these entities 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, is based solely on the reports 

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

Our opinion is not modified in respect of the above matter with respect to our reliance on the 

work done and the reports of the other auditors. 

2. The Statement includes the results for the quarter ended March 31,2024 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2024 and the 

published unaudited year to date figures up to the third quarter of the current financial year 

prepared in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34 “Interim Financial Reporting” which were subject to limited review by us. 
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Our opinion is not modified in respect of the above matter. 

For MS KA & Associates 

Chartered Accountants 

ICAI Firm Registration No.105047W 

<3) 
Sah Liptay <— 

Ananthakrishnan Govindan 

Partner 

Membership No.: 2025226 

UDIN:24205226BKEAIZ7802 
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