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NOTICE OF THE ANNUAL GENERAL MEETING

Notice is hereby given that the Ninety Fourth Annual General Meeting of the Company will be held at the 
Registered Office at No.11 & 13, Patullos Road, Chennai 600002 on Saturday the 21st September 2024 at 
10.00 a.m. to transact the following businesses:

ORDINARY BUSINESS 

1. Adoption of audited accounts for the year ended 31.03.2024 and the Directors’ and Auditors’ 
report.

 To consider and if thought fit, to pass the following resolution as an ordinary resolution:

st “RESOLVED THAT the audited Financial Statement as at 31  March 2024 together with the Directors' 
Report and Auditors' Report thereon be and are hereby approved and adopted.” 

2. Declaration of dividend

 To consider and if thought fit, to pass the following resolution as an ordinary resolution:
 
 “RESOLVED THAT the payment of an interim dividend of 400% paid at the rate of Rs.40 per share of the 

face value of Rs.10 each on the paid up capital of Rs.400 lakhs amounting to Rs.1600 lakhs as declared 
thby the Board of Directors of the Company as per Resolution passed on 20  March, 2024 be and are 

sthereby deemed and approved as final dividend for the financial year ending 31   March 2024”

3. To elect a Director in the place of Ms. Priyamvada Balaji (DIN 00730712) liable to retire by rotation
 
 To consider and if thought fit, to pass the following resolution as an ordinary resolution:
 
 “RESOLVED THAT Ms.Priyamvada Balaji (DIN No. 00730712), director who retires by rotation and 

being eligible offers herself for re-appointment, be and is hereby appointed as a Director of the 
Company liable for retirement by rotation.”

 

4. Payment of Commission to the Directors for the Financial year 2023-24
 
 To consider and if thought fit, to pass the following resolution as an ordinary resolution

 “RESOLVED THAT RESOLVED THAT pursuant to provisions of Section 197 & 198 and other applicable 
provisions, if any, of the Companies Act, 2013, read with the Rules framed thereunder, (including any 
statutory modifications, enactment or re-enactment thereof for the time being in force) and the Articles 
of Association of the Company and based on the recommendation made by Nomination & 
Remuneration Committee and approval of the Board, the approval of the Members be and is hereby 
accorded to pay Commission to the Directors for the Financial Year 2023-24 within the overall limit as 
per the Companies Act, 2013 and Rules made thereunder to the following Directors.”

 1. Mr.T.K.Balaji -  Rs.8 Lakhs
 2. Mr.Arvind Balaji -  Rs.7 Lakhs
 3. Ms Priyamvada Balaji -  Rs.15 Lakhs
 4. Mr.Ravichandran Srinivasan -  Rs.13 Lakhs
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 RESOLVED FURTHER THAT any Director or  the Chief Financial Officer be and are hereby severally 
authorized to take all such steps as may be necessary, proper or expedient to give effect to this 
Resolution.”

          By order of the Board
         Lucas Indian Service Limited

Place : Chennai T K Balaji
th Date : 29 July 2024 Chairman

Note : 

1. Explanatory Statements setting out the material facts concerning each item of Special Businesses to be transacted at 

the Annual General Meeting pursuant to Section 102 of the Companies Act, 2013, is annexed hereto and forms part of 

the Notice.

2.  Corporate Members intending to send their Authorized Representative to attend the Meeting are requested to send a 

duly certified copy of the Board Resolution authorizing their representative to attend and vote at the Annual General 

Meeting.

3.  A member entitled to attend and vote at the Meeting is entitled to appoint a proxy to attend and vote instead of 

himself/herself and the proxy need not be a member. A blank form of proxy is enclosed which, if used, should be 

returned to the company duly completed not later than forty-eight hours before the commencement of the meeting.

4.  A person can act as a proxy on behalf of Member not exceeding fifty and holding in the aggregate not more than ten 

percent of the total share capital of the Company carrying voting rights. A member holding more than ten percent of the 

total share capital of the Company carrying voting rights may appoint a single person as proxy and such person shall 

not act as proxy for any other Member. Proxies submitted on behalf of limited companies, societies, etc. must be 

supported by an appropriate resolution/authority as applicable. The Proxy- holder shall prove his identity at the time of 

attending the Meeting.

5.  Pursuant to the provisions of Section 107 of the Companies Act 2013, Secretarial Standard on General Meetings (SS-

2) issued by the Institute of Company Secretaries of India (“ICSI”), the Company is providing Voting by Show of Hands 

facility to its Members in respect of the business to be transacted at the AGM.

6.  All documents referred to in this Notice and Explanatory Statement annexed hereto are available for inspection of the 

members of the Company at the registered office of the Company.

7. Route map and prominent land mark for easy location of the venue of the Meeting.
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ANNEXURE TO THE NOTICE :

PURSUANT TO SECRETARIAL STANDARDS ON GENERAL MEETING (SS-2) ISSUED BY THE INSTITUTE OF 

COMPANY SECRETARIES OF INDIA (ICSI), THE DETAILS OF DIRECTOR SEEKING RE-APPOINTMENT AT THE 

ANNUAL GENERAL MEETING IS GIVEN BELOW:

Item No:3

Ms.Priyamvada Balaji (DIN 00730712) liable to retire by rotation
stShe retires by rotation and being eligible, offers herself for re-appointment at the AGM to be held on 21  September, 

2024.

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

Name of Director 

Designation/category of the Director

Age

Nationality

Qualification

Experience

Date of first appointment to the Board

Terms and Conditions of appointment / 
reappointment

Remuneration last drawn for the FY 2023-24

Revised Remuneration sought to be paid

No. of Shares held

Relationship between director inter-se

No of Board Meetings attended / held 
during the year 2023-24

Name(s) of other entities in which holding of 
directorship

Chairpersonship / Membership in 
committees of other Entities

Ms.Priyamvada Balaji

Non-Executive (Non-Independent) Director.

45 years (23-10-1978)

Indian

Post Graduate Diploma from the Indian Institute of Management, 
Ahmedabad (batch of 2000) and a BA in Economics (Silver 
Medalist) from Stella Maris College, Chennai.

She has analytical experience in the automotive, metals and mining 
and industrial sectors and she has experience in leading corporates 
such as HSBC in the corporate bank and in Arthur Andersen in 
corporate finance.

th20  February, 2013

Re-appointment as a Non-Executive, Non-Independent Director 
under sec 152(6) of Companies Act 2013.

Nil

Nil

Nil

Relationship with Directors:
Father: Mr. T.K.Balaji, Brother: Mr. Arvind Balaji 

Out of 5 Board meetings held during the year 2023-24, she attended 5 
Board meetings.

i. P  unarvasu Swasthi Private Limited
ii. Hastham Swasthi Private Limited
iii. Lucas TVS Limited
iv. Adyar Property Holding Company Private Limited
v. TVS Automotive Systems Limited
vi. Tamil Nadu Skill Development Corporation
vii. Sai Security Printers Private Limited
viii. Cheema TVS Industrial Ventures Private Limited
ix. TVS Training and Services Limited
x. TVS Indeon Limited
xi. SB TVS Industrial Ventures Private Limited
xii. Delphi-TVS Technologies Limited
xiii. India Nippon Electricals Limited
xiv SAI Press (India) Pvt Ltd

i.   Member of CSR Committee of India Nippon Electricals Limited,
      Lucas TVS Limited and Delphi-TVS Technologies Limited.

ii Member of Audit Committee India Nippon Electricals Limited 

S. No. Category Particulars

The ordinary resolution regarding reappointment of Ms Priyamvada Balaji is recommended for the approval of the Members.
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ITEM NO:4

Payment of Commission to the Directors for the Financial year 2023-24

thAt the meeting held on 29  July, 2024, the Board of Directors of the Company had approved, after 

considering the recommendations of the Nomination and Remuneration Committee, the payment of 
stCommission to the Directors for the financial year ended 31  March, 2024 as given below:

In line with the globally accepted governance practices, your Company had adopted a 'Differential 

Remuneration Policy' for the Directors under which the payment of remuneration is linked to their attendance 

at the meetings of the Board or Committees thereof and also depending upon their position in various 

Committees of the Board, whether that of the Chairman or Member of the Committees.

1. Mr.T.K.Balaji -  Rs.8 Lakhs

2. Mr.Arvind Balaji -  Rs.7 Lakhs

3. Ms Priyamvada Balaji -  Rs.15 Lakhs

4. Mr.Ravichandran Srinivasan -  Rs.13 Lakhs

In accordance with the approval of the Board, all the Directors are paid a variable commission linked to their 

attendance at Meetings and also depending upon their position in the Committees. In addition, the Directors 

are paid sitting fees for attending the meetings of the Board or Committees thereof.

None of the Directors or Key Managerial Personnel and their relatives (except Non-Executive Directors), are 

concerned or interested (financially or otherwise) in this Resolution.

The Board recommends the Special Resolution set out at Item no.4 for the approval of Members.
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ATTENDANCE SLIP

 

Name & Address of Shareholder / Proxy holder

-----------------------------------------------------------

-----------------------------------------------------------

-----------------------------------------------------------
I certify that I am a registered Shareholder / Proxy for the registered Shareholder of the Company. I hereby 
record my presence at the 94th Annual General Meeting on Saturday the 21st September 2024 at 12.30 p.m. 

      Member’s / Proxy’s Signature

(Please bring this slip and handover at the registered office of the Company on the date of meeting) 

DP ID FOLIO NO.

CLIENT ID    NO. OF SHARES
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Proxy Form

FormNo.MGT-11

Proxy Form

 [Pursuant to Section105 (6) of the Companies Act, 2013 and rule 19(3)

 of the Companies (Management and Administration) Rules, 2014]

CIN                                   :  U35999TN1930PLC005705   

Name of the Company    :  LUCAS INDIAN SERVICE LIMITED 

Registered Office             :  No.11&13, Patullos Road, Mount Road, Chennai-600002, Tamilnadu, India

Name of Member (s)  ____________________________________

Address   ____________________________________

    

Email ID   ____________________________________

Folio No   ____________________________________

I/We, being the member(s) holding_______________ (in words________________) Equity Shares INR 10 

Face Value per share each in the Company here by appoint

1.Name:  _______________________________________

Address:  _______________________________________

E-mail Id:  _______________________________________

Signature  ________________________________________, or failing him

2.Name:  _______________________________________

Address:  _______________________________________

E-mail Id:  _______________________________________

Signature  ________________________________________, or failing him

3.Name:  _______________________________________

Address:  _______________________________________

E-mail Id:  _______________________________________

Signature  _______________________________________

As my/our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf the 

____________________________Annual General Meeting of the company, to be held on the ______________ 

day of ___________ at _____________ a.m./ p.m. at ……………… (place) and at any adjournment thereof in 

Respect of such resolutions as are indicated below:
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Resolution No.

1. Adoption of audited accounts for the year ended 31.03.2024 and the Directors’  

 and Auditors’ report.

2. Declaration of dividend

3. To elect a Director in the place of Mr.Priyamvada Balaji (DIN 00730712) liable to

 retire by rotation

4. Payment of Commission to Directors for the Financial year 2023-24

Signed this…… day of……… 2024

Signature of shareholder

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered 

Office of the Company, not less than 48 hours before the commencement of the Meeting.

Affix 

Revenue 

Stamp

ROUTE MAP TO THE REVENUE:

NO. 11, PATULLOS ROAD MOUNT ROAD CHENNAI-600002, TAMILNADU, INDIA
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The Members,

Your Directors have pleasure to present the Ninety Fourth 

Annual Report on the business and Operations of your 

Company together with the Audited Statement of Accounts for 
stthe year ended 31  March 2024.

FINANCIAL PERFORMANCE

The summarised results of your Company are given in the table 

below.

 

     

SUMMARY OF OPERATIONS

Your company has made significant strides during the year, 

continuing to consolidate its core business with positive 

outcomes. Your Company remain focused on high-margin 

products while strategically reducing / eliminating low/no-

margin items to ensure an optimal product mix. As a result, our 

turnover increased from Rs. 760 crores in the previous financial 

year to Rs. 825 crores for 2023-24.

Your Company is committed to boosting productivity among 

the field staff and enhancing operational efficiency across all 

branches, aiming for sustainable and profitable growth. 

Additionally, your company is working to expand the market 

share of key products in high-consumption markets by 

ensuring that new hires meet quality standards and are 

strategically positioned.

Your Company's management has initiated a program through 

LIS Academy to improve the technical and sales skills of the 

field staff. Moreover, your Company recently became an affiliate 

member of the Automotive Skill Development Council. This 

affiliation will support skill development for our employees and 

mechanics, enhancing both company's capabilities and the 

well-being of business partners.

Your Company also continues to focus on improving the supply 

chain efficiency. In the last quarter, the Company proposed a 

pilot project to implement a warehouse management system in 

DIRECTORS’ REPORT TO SHAREHOLDERS

select branches.

DETAILS OF REVISION OF FINANCIAL STATEMENTS OR 

BOARDS REPORT:

No revision of financial statements or the Board's Report 

occurred during the year.

CHANGE IN NATURE OF BUSINESS:

No Change in nature of Business during the year.

AMOUNT WHICH THE BOARD PROPOSES TO CARRY TO 

ANY RESERVES:

The Company is not required to and has not transferred any 

amount to Reserves. The Total Reserves & Surplus for the year 

ended 31st March 2024 stood at Rs.24,821/- lakhs.

DIVIDEND 

An interim dividend for the year ended 31st March 2024, Rs.40/- 

per share (400% of face value) amounting to Rs.1600 lakhs was 

paid as approved by the Board vide their Circular Resolution 

dated 20th March 2024.   

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR 

EDUCATION AND PROTECTION FUND

The Company does not have any Unclaimed dividend due to 

which the company does not have the obligation to transfer of 

Unclaimed dividend to Investor Education and Protection Fund

MAJOR EVENTS DURING THE YEAR

State of the company's affairs: During the year under review, 

your Company posted the profit after tax of Rs.4155/- lakhs and 

the earnings per share was at Rs.103.87 (basic) and Rs. 103.87 

(diluted).

MATERIAL CHANGES AND COMMITMENT 

No material changes and commitments affecting the financial 

position of the Company occurred between the ends of the 

financial year to which this financial statement relates and the 

date of this report.

DEPOSITS 

During the year under review, your Company has not invited or 

accepted any deposits from the public under Section 76 of the 

Companies Act, 2013 and Rules made there under.

PA R T I C U L A R S  O F  LO A N S ,  G UA R A N T E E S  O R 

INVESTMENTS 

The details of the investments made by company are given in 

the notes to the financial statements. However, during the 

current year, the company did not grant any loans, or provided 

guarantee or made any investments except in Mutual funds 

which does not fall under Sec 186 of the Companies Act 2013.

CAPITAL STRUCTURE OF THE COMPANY:

The Authorized Capital of the Company stood at 1,00,00,000 

Equity Shares of Rs.10/- each. The Issued, Subscribed and 

` in Lakhs

PARTICULARS

Total Income  82,515 75,993 

Prot before Depreciation & Taxes  6,180 5,126 

Less: 

Depreciation 949 828  

Prot Before Tax  5,231 4,298  

Taxation 1,076 877  

Prot After Tax 4,155 3,421 

Add:  

Balance in Statement of Prot and Loss

including General Reserve 22,266 21,727  

Appropriation: 

Dividends and Dividend Tax 1,600 1,000  

Reclassication of loss on sale of equity

instruments classied as fair value through OCI          - 1,882

Surplus Carried forward 24,821 22,266  
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I N D E P E N D E N T  D I R E C T O R S ’  D E C L A R A T I O N

The Independent Directors Mr.K.Seshadri (DIN: 00301839), 

Mr.R.Vijayaraghavan (DIN: 00026763) and Mr.Ravichandran 

Srinivasan (DIN: 00174770) have given declarations that they 

meet the criteria of Independence as laid down under Section 

149 (6) of the Companies Act, 2013 and there has been no 

change in the circumstances which may affect their status as 

Independent Director during the year.

BOARD MEETINGS

The Board of Directors of the Company met Six Times during 

the Financial year 2023-24 

AUDIT AND NOMINATION REMUNERATION COMMITTEE 

OF THE BOARD:

The Audit and Nomination Remuneration Committee of the 

company have been constituted in accordance with the 

requirements of Companies act,2013.

The Audit Committee met five times during the financial year, 

the recommendations of Audit Committee were duly accepted 

by the Board. 

The Nomination Remuneration Committee met once during the 

financial year; the recommendations of the Nomination 

Remuneration Committee were duly accepted by the Board.

Remuneration Policy 

The objective of our Remuneration Policy is to attract, motivate 

and retain expert individuals that the Company needs in order 

to achieve its strategic and operational objectives. The Key 

policies are: 

a. The Board authorizes the Committee to fix the commission

  to Directors

b. To layout remuneration principles for employees linked to

 their effort, performance and achievement relating to the

 Company’s goals.

DISCLOSURE PERTAINING TO CORPORATE SOCIAL 

RESPONSIBILITY

In terms of Section 135 of the Companies act,2013, the Board of 

directors of your Company has constituted a CSR Committee. 

The CSR Committee of the Board has developed a CSR Policy. 

The CSR Committee met once in the year. The Detail of role and 

functioning of the Committee are given in Annexure-1 to the 

report.

STATEMENT ON EMPLOYEE REMUNERATION

The information required pursuant to Section 136(1) of the 

Companies Act, 2013, the Report of the Board of Directors is 

being sent to all the shareholders of the Company excluding 

statement prescribed under Rule 5 of The Companies 

(Appointment and Remuneration of Managerial Personnel) 

Rules, 2014. The Statement will be sent by e-mail to the 

Shareholders, if such request is mailed to the Company.

Paid-up Capital of the Company Stood at 40,00,000 Equity 

Shares of Rs.10/- each fully paid-up.

INCREASE IN AUTHORIZED CAPITAL:

During the Financial year there were no changes in the 

Authorized Capital of the Company.

DETAILS OF EQUITY AND PREFERENCE SHARES ISSUED 

DURING THE FINANCIAL YEAR:

During the Financial there were No Equity shares and 

Preference Shares Issued by the Company.

ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS

During the financial year, the company has not issued any 

equity shares with differential rights.

ISSUE OF SWEAT EQUITY SHARES

During the financial year, the company has not issued any 

sweat equity shares.

ISSUE OF EMPLOYEE STOCK OPTIONS

During the financial year, the company has not issued any 

Shares under employee stock options.

ISSUE OF SHARES TO TRUSTEES FOR BENEFIT OF 

EMPLOYEES

During the financial year, the company has not issued any 

Shares to Trustees for the benefit of employees.

ISSUANCE OF ANY OTHER SECURITIES WHICH CARRIES 

A RIGHT OR OPTION TO CONVERT INTO EQUITY SHARES
thDuring the financial year, the company has allotted on 20  June 

2023, had allotted 10,000 1% unsecured optionally convertible 

debentures having face value of Rs.1,00,000/- each to 

M/s.Lucas TVS Limited.

CREDIT RATING

During the financial year, the company's credit rating was 

reaffirmed at 'CRISIL AA/Stable/CRISIL A1+' for its bank loan 

facilities and debt instruments.

MANAGEMENT

DIRECTORS AND KEY MANAGERIAL PERSONNEL

A) The Following changes took part in the Company:

 
th· At the Board meeting held on 29  June 2023 Mr.Maguluri

 Surendra Kumar was appointed as Chief Financial Officer, a

 K e y  M a n a g e r i a l  Pe r s o n n e l  o f  t h e  C o m p a n y

·  During the year Mr. Kalathur Seshadhri (DIN: 00301839)
t h Resigned from Company with Effect From 15

 December, 2023.

· During the year under review, Ms.Priyamvada Balaji is liable

 to retire by rotation and your Directors are recommending

 re-election of Ms.Priyamvada Balaji.
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DIRECTORS’ REPORT TO SHAREHOLDERS

financial year ended March 31, 2024 and the necessary report 

March 31, 2024. The audit is in progress and the report will be 

filed with the Ministry of Corporate Affairs within the prescribed 

period. The cost records as specified by the Central 

Government under subsection (1) of Section 148 of the Act, as 

required is maintained by the Company. 

SUBSIDIARIES / JOINT VENTURES / ASSOCIATES

Pursuant to sub-section (3) of section 129 of the Act, the 

statement containing the salient features of the financial 

statement of the company's subsidiary, associate company 

and joint venture is given in Annexure 2.

RELATED PARTY TRANSACTIONS

All the transactions with related parties are in the ordinary 

course of business and on arm's length basis and the 'material' 

contracts or arrangements or transactions at arm's length basis 

are with the Holding company the details of which are disclosed 

in Form AOC-2 is attached as Annexure 3.

INTERNAL FINANCIAL CONTROLS

The Company has in place proper and adequate internal 

control systems commensurate with the nature of its business 

and size and complexity of its operations.

C O N S E R V AT I O N  O F  E N E R G Y,  T E C H N O LO G Y 

ABSORBTION, FOREIGN EXCHANGE EARNINGS AND 

OUTGO

The Board's report should include  a  statement  as  per  rule  8  

of  the  Companies (accounts) rules, 2014 with respect to the 

following matters:

CONSERVATION OF ENERGY:

1.The steps taken or impact on conservation of energy:

The Company has taken adequate measures to generate 

energy through non- conventional method in order to 

conserve Energy.

2.The steps taken by the Company for utilizing alternate 

sources of energy:

The Company remains Committed towards green initiatives 

and as part of this effort.

3.The capital investment in energy conservation: NIL

TECHNOLOGY  ABSORPTION:

The Company continues to use the latest Technology for 

improving the quality and productivity of its product and 

services.

(i) The efforts made towards technology absorption:

Continuous process

(ii)The  benefits  derived  like  product improvement,  cost

  reduction, product development or import substitution:

The benefits derived(like product improvement, cost 

reduction, product development or import substitution): 

continuous process

ANNUAL RETURN 

Pursuant to amendment to section 92(3) of the Companies Act, 

2013 ('the Act') and rule 12(1) of the Companies (Management 

and Administration) Rules, 2014, Every company shall place a 

copy of the annual return on the website of the company, if any, 

and the web-link of such annual return shall be disclosed in the 

Board's report. As the company has a separate website, a copy 

of the annual return is placed in the weblink www.lucas-

service.com.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement clause (c) of sub-section (3) of 

Section 134 of the Companies Act, 2013, your Directors confirm 

that:

· In the preparation of the annual accounts, the applicable

 accounting standards had been followed along with proper

 explanation relating to material departures;

· The directors had selected such accounting policies and

 applied them consistently and made judgments and

 estimates that are reasonable and prudent so as to give a

 true and fair view of the state of affairs of the company at the

 end of the financial year and of the profit and loss of the

 company for that period;

· The directors had taken proper and sufficient care for the

 maintenance of adequate accounting records in

 accordance with the provisions of this Act for safeguarding

 the assets of the company and for preventing and detecting

 fraud and other irregularities;

· The directors had prepared the annual accounts on a going

 concern basis; and 

· The directors had devised proper systems to ensure

 compliance with the provisions of all applicable laws and

 that such systems were adequate and operating effectively.

STATUTORY AUDITORS, THEIR REPORT AND NOTES TO 

FINANCIAL STATEMENTS

Deloitte Haskins & Sells, Chartered Accountants were re-

appointed as Statutory auditors of the Company for the period 

of five years from the AGM held in 2023 till the conclusion of 

AGM to be held in 2028. 

Further, the report of the Statutory Auditors along with notes to 

Schedules is enclosed to this report. There are no adverse 

remarks/ qualifications in their report.

SECRETARIAL AUDIT

The Report of the Secretarial Auditor is forming part of this 

report. The Secretarial Auditors' Report does not contain any 

qualification. 

MAINTENANCE OF COST AUDIT RECORDS

Pursuant to the provisions of Section 148(3) of the Act, the 

Board of Directors had appointed Mr.M.Pandurangan, Cost 

Auditor (Membership no.27969), as Cost Auditors of the 

Company, for conducting the audit of cost records for the 
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DIRECTORS’ REPORT TO SHAREHOLDERS

INDUSTRIAL RELATIONS

During the year under review, your company's industrial 

relations continue to be harmonious

INTERNAL CONTROL SYSTEMS

The Company has adequate system of internal control to 

safeguard and protect from loss, unauthorized use or 

disposition of its assets. All the transactions are properly 

authorized, recorded and reported to the Management.

Internal Audit is carried out in a programmed way and follow up 

actions were taken for all audit observations. Your Company's 

Statutory Auditors have, in their report, confirmed the 

adequacy of the internal control procedures.

The details of application made or any proceeding pending 

under the Insolvency and Bankruptcy Code, 2016 (31 Of 2016) 

during the year along with their status as at the end of the 

financial year: NIL

The details of difference between amount of the valuation done 

at the time of one time settlement and the valuation done while 

taking loan from the banks or financial institutions along with 

the reasons thereof: NIL

DISCLOSURE REGARDING FRAUDS:

There are no frauds reported during the financial year ended 

31st March 2024.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company is in compliance with the Secretarial Standards 

as issued by the Institute of Company Secretaries of India.

ACKNOWLEDGEMENT

The Board wishes to place on record its appreciation on the 

continued support and cooperation extended by the 

Government, Banks, Suppliers and Customers of the 

Company. The Board would like to acknowledge the 

contributions made by the employees for the smooth conduct 

of the operations of the Company and for going above and 

beyond the call of duty to support the operations on this 

challenging environment.

(iii) In case of imported  technology (imported during the last 

 three years reckoned from the beginning of the financial

 year)

 (a) The details of technology imported: NA

 (b) The year of import: NA

  (c) Whether   the   technology   being  fully absorbed : NA 

 (d) If not fully absorbed, areas where absorption has 

        not taken place: NA

FOREIGN EXCHANGE EARNINGS AND OUTGO

Foreign Exchange earnings  : Rs.Nil Lakhs

Foreign Exchange Out go  : Rs.Nil Lakhs

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS 

PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS:

During the financial year 2023-2024 the company has not 

received any material orders passed by regulatory or courts or 

tribunal.

MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments have occurred after the 

close of the year till the date of this Report, which affect the 

financial position of the Company.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS

There were no material orders passed by the regulators or 

courts or tribunals impacting the going concern status and the 

company's operations in the future.

WHISTLE BLOWER  POLICY

The Company promotes ethical behavior in all its business 

activities and has put in place a mechanism for reporting illegal 

or unethical behavior.

D I S C LO S U R E  A S  R E Q U I R E D  U N D E R  S E X UA L 

H A R A S S M E N T  O F  W O M E N  A T  W O R K P L A C E 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 

2013

Your Company has constituted an internal complaints 

committee besides having an Anti-Sexual Harassment Policy in 

place and the company has not received any complaints during 

the year.

RISK MANAGEMENT POLICY

Your Company takes cognizance of each business risk and 

evaluates their impact on business result. Mitigation plan and 

counter measures are prepared and monitored to keep the 

impact minimal.

VIGIL MECHANISM POLICY

During the year under review Vigil Mechanism is not applicable 

to the Company.
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Brief outline on CSR policy of the Company: In line with the requirements of Companies Act, 2013 on 

Corporate Social Responsibility initiatives, the Company 

has been a pioneer in many social welfare and community 

development schemes and contributing liberally to 

Swami Dayananda Education Trust (SDET). SDET is one 

of the leading welfare organization which has played an 

important role in changing the fortunes of several 

thousand students in the village, and its surroundings in a 

place called Manjakkudi in Tamil Nadu through its model 

called AIM for Seva, for eradicating hunger, poverty and 

malnutrition, promoting preventive health care including 

preventive health care and sanitation, making available 

safe drinking water and Green Initiatives. The AIM for 

Seva model is designed to provide children holistic 

education and helps them to perform well in academics, 

sports and extracurricular activities.

Mr. Ravichandran Srinivasan, Member and Chairman 

Mr. T.K.Balaji, Member 

Mr. R.Vijayaragahvan, Member

The Composition of the CSR Committee.

 Particulars Sl.No.

1.

2.

Remarks

Annexure 1

www.lucas-service.comProvide the web-link where Composition of CSR 

committee, CSR Policy and CSR projects approved 

by the board are disclosed on the website of the 

company 

3.

Not applicable as the Company do not have average CSR 

obligation of INR 10,00,00,000 or more in the three 

immediately preceding financial years.

Provide the details of Impact assessment of CSR 

projects carried out in pursuance of sub-rule (3) of 

rule 8 of the Companies (Corporate Social 

responsibility Policy) Rules, 2014, if applicable (attach 

the report).

4.

Annual Report 2024

NA

Rs.2965 lacs

a)   Rs.59 Lakhs

b)  Nil

c)   Rs.15 Lakhs

d)   Rs.44 Lakhs

Details of the amount available for set off in pursuance 

of sub-rule (3) of rule 7 of the Companies (Corporate 

Social responsibility Policy) Rules, 2014 and amount 

required for set off for the financial year, if any

Average net profit of the Company as per section 

135(5)

a) Two percent of average net profit of the company as 

per   section 135(5)

b) Surplus arising out of the CSR projects or 

programmes or activities of the previous financial 

years.

c) Amount required to be set off for the financial year, if 

any

d) Total CSR obligation for the financial year (7a+7b-

7c).

5.

6.

7.

Lucas Indian Service Limited
CIN: U35999TN1930PLC005705



Amount Name of the 
Fund

Date of transfer Date
of transfer.

Amount 

Rs.40.40 lakhs Not applicable

(b)Details of CSR amount spent against ongoing projects for the financial year: Not applicable

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8)

Mode of implementation 
- Through implementing 

agency

Swami Dayananda 
Educational Trust (SDET)

Reg. No.CSR00003383

Mode of implementation
-Direct (Yes/No)

Name of 
the project 

Total

Item from the 
list of 

activities in 
schedule VII 

to the Act

Clause(ii)Promoting
Education

Yes

Location of the
 project.

Tamilnadu, 
Tiruvarur

Rs.44 lakhs 

Rs.44 lakhs 

S. No

1.

Local area
 (Yes/ No)

Amount spent
 for the project
 (in Rs. lakhs)

State District Name CSR registration
 number

Spent though Swami 
Dayananda Educational 
Trust (SDET). The Trust 

provides quality education 
to the economically 

backward sections in this 
area through Arts and 

Science College and three 
schools.

Total Amount transferred to Unspent CSR 
Account as per section 135(6)

Amount Unspent (in Rs.)

8. (a) CSR amount spent or unspent for the financial year:

Amount transferred to any fund specified 
under Schedule VII as per second 

proviso to section 135(5)

Total Amount Spent for 
the Financial Year. (in 

Rs.)

(d) Amount spent in Administrative Overheads – Nil 

(e) Amount spent on Impact Assessment, if applicable – Not applicable 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs.44 Lakhs 

(g) Excess amount for set off, if any NIL

Sl Particular  Amount (in lakhs) 

(i)

(ii)

(iii)

(iv)

(v)

 Two percent of average net profit of the company as per section 135(5)

Total amount spent for the Financial Year

Excess amount spent for the financial year [(ii)-(i)]

Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any

Amount available for set off in succeeding financial years [(iii)-(iv)]

 59.00

44.00

-15.00

15.00

0.00

 

  

 

 

 

 

 9.  (a) Details of Unspent CSR amount for the preceding three financial years: Nil

     (b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): NA. 

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or  acquired through

 CSR spent in the financial year: NA

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per  section 135(5) : NA
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Annexure 2
Statement containing salient features of the financial statement of subsidiaries / Associate companies/ joint ventures

Part “A”: Subsidiaries

TVS Automotive
 Systems Ltd.

(in lakhs)

Synergy Shakthi 
Renewable 

Energy Pvt Ltd. *
 (in lakhs)

India Nippon 
Electricals Ltd

 (in lakhs)
 Name of the subsidiary

* By virtue of voting rights in Preference shares

For and on behalf of the Board

Lucas Indian Service Ltd

T K Balaji

Chairman

DIN: 00002010

Maguluri Surendra Kumar
Chief Financial Officer

Priyamvada Balaji

Director

DIN: 00730712

R.Vijayaraghavan

Director

DIN:00026763

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3)of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014)
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms 

length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis:    -   NA
2. Details of material contracts or arrangement or transactions at arm's length basis:

For and on behalf of the Board

Lucas Indian Service Ltd.

T K Balaji

Chairman

Annexure 3

Name(s) of the related party and nature of relationship:

Nature of contracts/arrangements/transactions:

Sale of goods and services

Purchase of goods and services

Rental Income

 Duration of the contracts / arrangements/transactions:

 
Salient terms of the contracts or arrangements or
transactions including the value, if any:

Ordinary Course and at arm’s length basis

Lucas TVS Limited - Holding Company

Value of Contracts / Arrangements / Transactions (Rs in Lakhs)

Date(s) of approval by the Board, if any:

Amount paid as advances, if any: --- NIL ---

--- NIL ---

a)

b)

c)

d)

e)

f)

----- On going -----

17

 1.  Reporting period for the subsidiary concerned, if different from the

  holding company’s reporting period No No No

 2. Reporting currency and Exchange rate as on the last date of the

  relevant Financial year in the case of foreign subsidiaries. INR INR INR  

 3.  Share capital  5.06 973 1131  

 4. Reserves & surplus (8.21) 431 61,195 

 5.  Total assets 12.92 3,600 83,704 

 6.  Total Liabilities 16.07 2,196 21,378

 7.  Investments - 2,324 43,597

 8.  Turnover  1.22 28,075 74,887

 9. (Loss) / Prot before taxation (0.42) 404 7,578

 10. Provision for taxation - 33 1,648

 11. Prot after taxation (0.42) 371 5,930

 12. Proposed Dividend - 543 2,318 

13. % of shareholdings 100% 46.67% 70.31%

Annual Report 2024
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Annexure 2

For and on behalf of the Board

Lucas Indian Service Ltd.

T K Balaji

Chairman

Place: Chennai
thDate: 29  July 2024

Sr.No 1 2 3

Name of the Related 
party

Lucas-TVS Limited SB-TVS Industrial
Ventures Pvt Ltd

Nature of Relationship Holding Company
Ultimate Holding

Company
Subsidiary Company 

Nature of Contracts /
a r r a n g e m e n t s  /
Transactions

Sale of
goods and

services

Purchase of
goods and

services

Rental
Income

Va lue  o f  Con t rac ts  / 
A r r a n g e m e n t s  /
Transactions (Rs. in Lakhs)

Duration of Contracts / 
a r r a n g e m e n t s  /
transactions 

Rs.7388 
Lakhs

Rs.31477 
Lakhs

Rs.41 
Lakhs

Rs.3 Lakhs Rs.5207 
Lakhs

Rs.25 
Lakhs

On-Going On-Going On-Going

Sa l i en t  t e rms  o f  t he 
Contracts or arrangements
or transactions

Ordinary Course and at arm’s length
basis

Date of Board approval (if
any)

NA NA NA

Nil Nil Nil

18

Indian Nippon

Electricals Limited

Rental Income Purchase of
goods and

services

Rental
Income

Ordinary Course and
at arm’s length basis

Ordinary Course and
at arm’s length basis

Amount paid as advance
(if any)

Sr.No 4 65

Delphi-TVS Technologies Limited Haritha Trade & Services
Pvt Ltd

Rental Income

Rs.464 Lakhs Rs.15297 Lakhs Rs.25 
Lakhs

Rs.2 Lakhs

On-Going On-Going

Ordinary Course and at arm’s 
length basis

Name of the Related party

Nature of Relationship

Value of Contracts / Arrangements /
Transactions (Rs. in Lakhs)

Na tu re  o f  Con t rac ts  /
arrangements / Transactions

Duration of Contracts / 
arrangements / transactions 

Salient terms of the Contracts or 
arrangements or transactions

Date of Board approval (if any)

Amount paid as advance(if any)

Entity with common Directors Relatives of Ultimate
 holding Company 

Sale of goods
and Services

Purchase of 
goods

and Services

Rental
Income

Rental
Income

NA NA

Nil Nil

Ordinary Course and at 
arm’s length basis

R s . 2 
Lakhs

TVS Indeon
Limited

Annual Report 2024
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SECRETARIAL AUDITORS’ REPORT FOR THE FINANCIAL YEAR ENDED 31.03.2024

FORM NO. MR-3
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014]

I, M. Damodaran, Managing Partner of M Damodaran & Associates LLP, Practicing Company Secretaries have 

conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good 

corporate practices by M/s. Lucas Indian Service Limited (hereinafter called the ‘Company’). Secretarial Audit was 

conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory 

compliances and expressing my opinion thereon.

Based on my verication of the Company’s books, papers, minute books, forms and returns led and other records 

maintained by the Company and also the information provided by the Company, its ofcers, agents and authorized 

representatives during the conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the 

audit period covering the nancial year ended on 31.03.2024 complied with the statutory provisions listed hereunder 

and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns led and other records maintained by the 

Company for the nancial year ended on 31.03.2024 according to the provisions of:

 i. The Companies Act, 2013 (the Act) and the rules made there under;

 ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

 iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

 iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the   

         extent of Foreign Direct   Investment;

 v. The Company being an unlisted Public Company, the provisions of Securities Exchange Board of India

  are not applicable to    the said Company.

The Management has identied and conrmed compliances with certain laws as specically applicable to the Company: 

Refer Annexure- A.

I have also examined compliance with the applicable Clauses of the Secretarial Standards on Meetings of Board of 

Directors (SS-1) and General Meetings (SS-2) issued by the Institute of Company Secretaries of India.

During the period under review, the Company has complied with the provisions of the Act, Rules, Standards, etc. 

mentioned above subject to the following observations:NIL

I further report that the Board of Directors of the Company is constituted with Non-executive Directors and Independent 

Directors. The changes in the composition of the Board of Directors that took place during the period under review were 

carried out in compliance with the provisions of the Act.

Notice is given to all Directors to schedule the Board & Committee Meetings, agenda and detailed note on agenda were 

sent in advance, and a system exists for seeking and obtaining further information and clarications on the agenda items 

before the meeting and for meaningful participation at the meeting. As per the minutes of the meetings recorded and 

signed by the Chairman, the decisions of the Board were unanimous and no dissenting views have been recorded.
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I further report that there are adequate systems and processes in the Company commensurate with the size and 

operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

I further report that during the audit period, there was no major/specic events in the Company;

(This report is to be read with my letter of even date which is annexed as Annexure B and forms an integral part of this 

report)

Annexure A

The Management has identied and conrmed compliances of Factories act along with other connected legislations, 

labour related legislations and following laws as specically applicable to the Company during the Audit period 2023-24:

1. The Explosive Act, 1884

2. The Petroleum Act, 1934

3. The Environment (Protection) Act, 1986 

4. The Water ( Prevention and Control of Pollution) Act, 1974

5. The Air ( Prevention and Control of Pollution) Act, 1981

6. The Legal Metrology Act 2009

Annexure B

Disclaimer Certicate

My Secretarial Audit Report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the company. My responsibility is to 

express an opinion on these secretarial records based on my audit. 

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 

correctness of the contents of the Secretarial records. The verication was done on test basis to ensure that correct 

facts are reected in secretarial records. I believe that the processes and practices, I followed provide a reasonable 

basis for my opinion. 

3. I have not veried the correctness and appropriateness of nancial records and Books of Accounts of the company 

and Statutory Auditors Independent assessment is currently underway.

4. Where ever required, I have obtained the Management representation about the compliance of laws, rules and 

regulations and happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 

responsibility of management. My examination was limited to the verication of procedures on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efcacy or 

effectiveness with which the management has conducted the affairs of the company.

Place: Chennai
thDate: 29  July 2024

          

For M DAMODARAN & ASSOCIATES LLP

M. Damodaran

Managing Partner

FCS No.: 5837COP. No.:5081

FRN: L2019TN006000

PR 3847/2023

ICSI UDIN: F005837F000810267

Place: Chennai
thDate: 29  July 2024
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M. Damodaran

Managing Partner

FCS No.: 5837COP. No.:5081
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INDEPENDENT AUDITORS’ REPORT 

To The Members of Lucas Indian Service Limited 

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Lucas Indian Service Limited (“the Company”), which comprise the Balance 

Sheet as at 31 March 2024, and the Statement of Profit and Loss including Other Comprehensive Loss, the Statement of Cash Flows 

and the Statement of Changes in Equity for the year ended on that date, and notes to financial statements, including a summary of 

material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 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 31 March 2024, and its profit, total comprehensive income, its cash flows and the changes in equity for the year ended on that date. 

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibility for the Audit of 

the 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 (ICAI) together with the ethical requirements that are relevant to our audit of the 

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

responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained 

by us is sufficient and appropriate to provide a basis for our audit opinion on the financial statements. 

Information Other than the Financial Statements and Auditor’s Report Thereon

Ÿ The Company’s Board of Directors is responsible for the other information. The other information comprises the information 

included in the Annual Report, but does not include the financial statements and our auditor’s report thereon.

Ÿ Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 

conclusion thereon.

Ÿ In connection with our audit of the 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. 

Ÿ 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.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the  preparation  

of  these  financial statements that give a true and fair view of the financial position, financial performance including other 

comprehensive loss, cash flows and changes in equity of the Company in accordance with the Ind AS and other accounting 

principles generally accepted in India. This responsibility also includes maintenance of  adequate accounting records in 

accordance  with the provisions of the Act for safeguarding 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 statement that give a true and fair view and are free from material misstatement, whether due to fraud 

or error. 

In preparing the financial statements, management 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. 

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

 

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 
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aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 

statements.

  

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

the audit. We also:

Ÿ  Identify and assess the risks of material misstatement of the 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 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Ÿ  Obtain an understanding of internal financial 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.

Ÿ  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by the management.

Ÿ  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. 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.

Ÿ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether 

the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable that 

the economic decisions of a reasonably knowledgeable user of the financial statements 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.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that

   

a)  We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 

necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our 

examination of those books except for not complying with the requirement of audit trial as stated in (i) (vi) mentioned in.

c)  The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Loss, the Statement of Cash Flows 

and Statement of Changes in Equity dealt with by this Report are in agreement with the books of account.  

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

e)  On the basis of the written representations received from the directors as on 31 March 2024 taken on record by the Board of 

Directors, none of the directors is disqualified as on 31 March 2023 from being appointed as a director in terms of Section 

164(2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to financial statements of the 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 with reference to financial 

statements.
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g) 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 Company to its directors during the year is in accordance with the provisions of       

section 197 of the Act.

h)The modifications relating to the maintenance of accounts and other matters connected therewith, is as stated in                     

paragraph (b) above

I) 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, as amended in our opinion and to the best of our information and according to the explanations 

given to us: 

 

i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements - Refer Note 

30(i) to the financial statements. 

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

foreseeable losses.

iii.  There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund 

by the Company.

iv. (a)  The Management has represented that, to the best of it’s knowledge and belief, as disclosed in the note 34(ii) to the 

financial statements no funds have been advanced or 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 it’s knowledge and belief, as disclosed in the note 15(iii) to the 

financial statements, 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 performed that have been considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the representations under sub-

clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 

v.    The interim dividend declared and paid by the Company during the year and until the date of audit report is in 

compliance with section 123 of the Companies Act, 2013.

vi.    Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting 

software which has a feature -of recording audit trail (edit log) facility is applicable to the Company w.e.f. April 1, 2023, 

and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the 

financial year ended March 31, 2024.

 (a) Audit trial feature was not enabled for certain master tables relating to sales, procurement, production, treasury and 

financial reporting  business processes.

 (b) No audit trial enabled at the database level for accounting software to log any direct data changes.

 

   As proviso to Rule 3 (1) of the Companies (accounts)  Rules, 2014 is applicable f rom April 12023, reporting under rule 

11(g) of the Companies(Audit and Auditors) Rules,2014 on preservation of Audit trial as per the statutory requirements 

for record retention is not applicable foe the financial year ended 31 March 2024.

2.   As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government in terms of 

Section 143(11) of the Act, we give in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

Place: Chennai
thDate: 29  July 2024

  For DELOITTE HASKINS & SELLS
                                                                        Chartered Accountants 

                                                                      (Firm’s Registration No:008072S)
                                                                               

P Usha Parvathy 
Partner

                                                                   (Membership No:207704)
UDIN:24207704BKFUIN3331
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT
Report on Internal Financial Controls Over Financial Reporting

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

  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”)

  We have audited the internal financial controls with reference to financial statements of Lucas Indian Service Limited (“the Company”) 

as of 31 March 2024 in conjunction with our audit of the financial statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls with reference to financial 

statements based on the internal control with reference to financial statements criteria established by the Company 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. 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 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 Company's internal financial controls with reference to financial statements of the 

Company based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls 

Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India 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 with 

reference to financial statements. 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 with reference to financial 

statements 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 with reference 

to financial statements and their operating effectiveness. Our audit of internal financial controls with reference to financial statements 

included obtaining an understanding of internal financial controls with reference to financial statements, 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, is sufficient and appropriate to provide a basis for our audit opinion on the 

Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements 

A company's internal financial control with reference to financial statements 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 with reference to financial statements  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 with reference to financial statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 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 with reference to financial statements to future periods are subject to 

the risk that the internal financial control with reference to financial statements may become inadequate because of changes in 

conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion, to the best of our information and according to the explanations given to us the Company has, in all material respects, an 

adequate internal financial controls with reference to financial statements  and such internal financial controls with reference to  

financial statements were operating effectively as at March 31, 2024, based on the criteria for internal financial control with reference to  

financial statements established by the  Company 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.

In terms of the information and explanations sought by us and given by the Company and the books of account and records examined

by us in the normal course of audit  and to the best of our knowledge and belief, we state that

(i) (a)     A. The Company has maintained proper records showing full particulars, including quantitative details and situation of 

Property, Plant and Equipment, capital work in progress and relevant details of right of use assets.

   B. The Company does not have any intangible assets and hence reporting under clause (i)(a) B of the Order is not applicable. 

 (b)   Some of the Property, Plant and Equipment, capital work in progress, investment properties and right of use assets were 

physically verified during the year by the Management in accordance with the programme of verification, which in our opinion, 

provides for physical verification at reasonable intervals having regard the size of the company and nature of its activities. 

According to the information and explanation. No material discrepancies were noticed on such verification. 

 (c)  Based on our examination of the registered sale deed / transfer deed / conveyance deed (state any other relevant document 

which evidences title) provided to us, we report that, the title deeds of all the immovable properties, (other than immovable 

properties where the Company is the lessee and the lease agreements are duly executed in favour of the Company) disclosed 

in the financial statements included in (property, plant and equipment, capital work-in progress and investment property) are 

held in the name of the Company as at the balance sheet date.  

 (d)  The Company has not revalued any of its property, plant and equipment during the year. The Company does not have any 

intangible assets.

 (e)    No proceedings have been initiated during the year or are pending against the Company as at 31 March 2024 for holding any 

benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) (a)    The inventories were physically verified during the year by the Management at reasonable intervals. In our opinion and 

according to the information and explanations given to us, the coverage and procedure of such verification by the 

Management is appropriate having regard to the size of the Company and the nature of its operations. No discrepancies of 

10% or more in the aggregate for each class of inventories were noticed on such physical verification of inventories when 

compared with books of account.

 (b)  According to the information and explanations given to us, the Company has been sanctioned working capital limits in excess 

of Rs. 5 crores, in aggregate, at points of time during the year, from banks or financial institutions on the basis of security of 

current assets. In our opinion and according to the information and explanations given to us, the quarterly returns filed by the 

Company with such banks or financial institutions are in agreement with the unaudited books of account of the Company of 

the respective quarters.

(iii)     The Company has made investments in companies, firms, limited liability partnerships and granted advances in the nature of 

loans, secured or unsecured, to other parties during the year, in respect of which:

Place: Chennai
thDate: 29  July 2024

  For DELOITTE HASKINS & SELLS
                                                                        Chartered Accountants 

                                                                      (Firm’s Registration No:008072S)
                                                                               

P Usha Parvathy 
Partner

                                                                   (Membership No:207704)
UDIN:24207704BKFUIN3331
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(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)
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 (a)   The Company has provided loans or advances in the nature of loans during the year and details of which are given below.

     The Company has not provided any guarantee or security to any other entity during the year.

 (b)    The investments made and the terms and conditions of the grant of the above-mentioned advances in the nature of loans, 

during the year are, in our opinion, prima facie, not prejudicial to the Company’s interest.

 (c)   In respect of above-mentioned advances in the nature of loans to others provided by the Company, the schedule of 

repayment of principal has been stipulated and the repayments of principal amounts are regular as per stipulation.

   In respect of advances in the nature of loans provided by the Company to a subsidiary, the schedule of repayment of principal 

and payment of interest has not been stipulated and in the absence of such schedule, we are unable to comment on the 

regularity of the repayments of principal amounts and payment of interest 

 (d)   According to information and explanations given to us and based on the audit procedures performed, in respect of above-

mentioned advances in the nature of loans provided by the Company, there is no overdue amount remaining outstanding as 

at the balance sheet date.

   In respect of advances in the nature of loans provided by the Company to a subsidiary, since there is no schedule of 

repayment of principal we are unable to comment on the overdue amount remaining outstanding as at the balance sheet 

date.

 (e)    None of the advances in the nature of loan granted by the Company to others which has fallen due during the year, has been 

renewed or extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

   In respect of advances in the nature of loan granted by the company to a subsidiary in the absence of the schedule of 

repayment we are unable to comment if they have fallen due during the year.

 (f)   The Company has granted advances in the nature of loans without specifying any terms or period of repayment details of 

which are given below:

(iv)  The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of investments

  made by the Company. According to information and explanation given to us, the Company has not granted any loans or provided

 guarantees or securities that are covered under the provisions of sections 185 or 186 of the Companies Act, 2013. 

(v) The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence, reporting under clause (v) of the 

Order is not applicable.

(vi)  The maintenance of cost records has been specified by the Central Government under section 148(1) of the Companies Act, 2013. 

We have broadly reviewed the books of account maintained by the Company pursuant to the Companies (Cost Records and Audit) 

Rules, 2014, as amended, prescribed by the Central Government for maintenance of cost records under Section 148(1) of the 

Companies Act, 2013, and are of the opinion that, prima facie, the prescribed cost records have been made and maintained by the 

Company. We have, however, not made a detailed examination of the cost records with a view to determine whether they are 

accurate or complete.  

(vii) According to the information and explanations given to us, in respect of statutory dues:

 (a) Undisputed statutory dues, including Goods and Service tax, Provident Fund, Income tax, Customs duty and other material 

statutory dues applicable to the Company have been regularly deposited by it with the appropriate authorities. We have been 

(INR in lakhs)

 

Particulars
 

  

Advance in the nature of Loan         

  
   

 
 

A. Aggregate amount granted / provided during the year:
    - Subsidiary
    - Others                                                                                                                                             

 Balance outstanding as at balance sheet date in respect of above cases:B.
    - Subsidiary
    - Others                                                                                                                                              

 

 

  
 

1.22

229.74

14.91

65.12

 

 
  

Related PartiesParticulars

  
   

 
 

Aggregate of advances in nature of loans 
    - Agreement does not specify any terms or period of repayment (B)                                            14.91

Total                                                                                                                                                      14.91
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informed that the provisions of the Employees’ State Insurance Act, 1948 are not applicable to the Company.  T  here were no 

undisputed amounts payable in respect of Goods and Service tax, Provident Fund, Income tax, Customs duty and other 

material statutory dues in arrears as at 31 March 2024 for a period of more than six months from the date they became payable.

 (b) Details of Statutory dues referred to in Sub-clause (a) above which have not been deposited as on 31 March 2024 on account of 

disputes given below: 

(viii) There were no transactions relating to previously unrecorded income that were surrendered or disclosed as income in the tax 

assessments under the Income Tax Act, 1961 during the year. Accordingly, the requirement to report on clause 3(viii) of the 

Order is not applicable to the Company.

(ix) (a)  In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or in the payment of interest 

thereon to any lender during the year. 

 (b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government 

authority.

 (c) The Company did not have any term loans outstanding during the year. Accordingly, the requirement to report on clause ix (c) of 

the Order is not applicable to the Company. 

 (d)  On an overall examination of the financial statements of the Company, no funds raised on short-term basis have been used for 

long-term purposes by the Company.

 (e)  On an overall examination of the financial statements of the Company, the Company has not taken any funds from any entity or 

person on account of or to meet the obligations of its subsidiaries or joint ventures. 

 (f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries or joint venture entity. 

Accordingly, the requirement to report on clause ix (f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) during the 

year and hence reporting under clause (x)(a) of the Order is not applicable.

       (b) During the year the Company has not made any preferential allotment or private placement of shares or convertible debentures 

(fully or partly or optionally) and hence reporting under clause (x)(b) of the Order is not applicable to the Company.

  

  The Company has made private placement of optionally convertible debentures during the year. For such allotment of 

debentures, the Company has complied with the requirements of section 42 of the Companies Act 2013, and the funds raised 

have been, prima facie, applied by the Company during the year for the purposes for which the funds were raised, other than 

temporary deployment pending application.

(xi) (a) To the best of our knowledge, no fraud by the Company and no material fraud on the Company has been noticed or reported 

during the year. 

 (b)  To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-

4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and 

upto the date of this report. 

 (c)  As represented to us by the Management, there were no whistle blower complaints received by the Company during the year 

(and upto the date of audit report)

(xii)  The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.

(xiii) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, where applicable, for all 

transactions with the related parties and the details of related party transactions have been disclosed in the financial statements 

etc. as required by the applicable accounting standards.

 

 

Name of Statute Nature of Dues

 

 

Forum where Dispute 

 

 

Period to which
the amount relates

Amount involved                    
(Rs. in lakhs)

Amount Unpaid 
(Rs. in lakhs) 

 

 

 

 

 

 

 

 

 

 

 

 

 

Goods and Service
Tax, 2017

Sales Tax under
various state 
enactments

Goods and Service
Tax

Sales Tax

 

 

Various State Appellate
 Authorities

Various State Appellate
 Authorities

2017-18 to
2022-23

2006-07 to
2017-18

 

 

 

 

462.47

158.95

420.39

118.00
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(xiv)(a) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of its business.

 (b) We have considered, the internal audit reports which were issued to the Company during the year and covering the period upto 

September 2023 and the draft of the internal audit reports after the Balance Sheet covering the period October 2023 to March 

2024 for the period of audit.

(xv)  In our opinion and according to the information and explanations given to us, during the year the Company has not entered into 

any  non-cash transactions with its directors or persons connected its directors and hence provisions of section 192 of the 

Companies Act, 2013 are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934. Hence, reporting

  under clause (xvi)(a), (b) and (c) of the Order is not applicable.

 (b) The Group has does not have any CIC as part of the group and accordingly reporting under clause (xvi)(d) of the Order is not

  applicable.

(xvii)  The Company has not incurred any cash losses amounting during the financial year covered by our audit and in the immediately 

preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets, payment of financial liabilities, other 

information accompanying the financial statements, our knowledge of the Board of Directors and Management plans and based 

on our examination of the evidence supporting  the assumptions, nothing has come to our attention, which causes us to believe 

that any material uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities 

existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, 

however, state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based on 

the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a 

period of one year from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx)  The Company has fully spent the required amount towards Corporate Social Responsibility (CSR) and there are no unspent CSR 

amount for the year requiring a transfer to a Fund specified in Schedule VII to the Companies Act or special account in compliance 

with the provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under clause (xx) of the Order is not 

applicable for the year.  
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P Usha Parvathy 
Partner

                                                                   (Membership No:207704)
UDIN:24207704BKFUIN3331

Lucas Indian Service Limited
CIN: U35999TN1930PLC005705



st 
BALANCE SHEET AS AT 31 MARCH, 2024

ParticularsS. No. Note No. stAs at 31  March 2024 stAs at 31  March 2023

PRIYAMVADA BALAJI

Director

R VIJAYARAGHAVAN

Director

MAGULURI SURENDRA KUMAR
Chief Financial Officer

P USHA PARVATHY
Partner
Membership No.207704

T K BALAJI

Chairman

A ASSETS      
1 Non-current assets 
 (a) Property, plant & equipment 4 (a)                           4,952.72                         4,755.64                       
                            1,814.89 1,315.29                     (b) Right of use assets  4 (b)                        
 (c)  Capital Work in Progress 4 (c) 11.29    - 
 (d) Investment property  4 (d)                                                     14.83  134.03                    
 (e) Financial assets 
  (i) Investments  5 
   (a) Investments in subsidiary                                             24,599.76 7,696.01     
   (b) Other Investments                                 2,219.85                       2,454.41 
  (ii) Loans  6                                 24.49 34.84  
 (f)   Deferred tax assets (net) 26(iv) 0.36                                                    20.48    
 (g) Other non-current assets 8                               127.45   45.66                     
                              
    Total non-current assets                          33,774.47  16,447.53  

                                    
2 Current assets      
 (a) Inventories  9                                                             11,719.76 9,101.22      
 (b) Financial assets
  (i) Investments  5                                                       1,207.31   4,195.61                          
  (ii) Trade receivables  10                                                              8,614.25   7,776.04                      
  (iii) Cash and cash equivalents 11                                                                                                272.57   69.30      
  (iv) Bank balances other than (iii) above 12                                                                                             2,788.30   3,592.21       
  (v) Loans  6                                                                                                   55.54  41.68       
  (vi) Other financial assets 7                                                                         263.59  278.35                      
 (c)  Current tax assets (net) 13                                                                  207.59   41.38                       
 (d)  Other current assets  8                                                                671.65   542.26               
    Total current assets                                                             25,800.56   25,638.05                   
    TOTAL ASSETS                                                         59,575.03 42,085.58                  
B EQUITY AND LIABILITIES      
1 Equity        
 (a) Equity share capital   14                                                      400.00   400.00    
 (b) Other equity  14(a)                                                             31,209.44   25,450.00                    
    Total equity                                              32,036.51   25,850.00                                     
2 Non-current Liabilities
 (a) Borrowings  15                           6,556.08  -
 (b) Financial liabilities -  Lease Liabilities 29                           1,378.97   947.87  
 (c)  Provisions  18                              115.65                              110.40 
    Total non-current liabilities                             8,050.70   1,058.27   
3 Current Liabilities      
 (a) Financial liabilities
    (i) Trade payables-Total outstanding dues of 16  
   - micro enterprises and small enterprises   120.05  469.61     
   - other than micro, small and medium enterprises  15,606.19  10,590.57                                                    

  (ii) Total outstanding dues of Lease liabilities 29 549.12  444.40                                                             
  (iii) Other nancial liabilities 15a                  2,813.48  2,679.00    
 (b) Other current liabilities  17                           274.76  330.53                                          
 (c) Provisions  18 551.29  663.20
                                                       
     Total current liabilities                          19,914.89   15,177.31
    TOTAL LIABILITIES  27,965.59 16,235.58                                   
    TOTAL EQUITY & LIABILITIES                                                          59,575.03   42,085.58                     

As per our report of event date attached 
For Deloitte Haskins & Sells
Chartered Accountants
Firm Reg. number: 008072S

                                                                            For and on behalf of the Board of Directors 
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stSTATEMENT OF PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31  MARCH, 2024

Particulars Note No.
For the year ended 

st31   March, 2024
For the year ended 

st 31 March, 2023

1 Revenue from operations  19                   79,304.44   73,904.06                                                                   

2 Other income 20                     3,210.64   2,088.87                                                                                              

3 Total  (1+2)  75,992.93                                        Income                   82,515.08                               

 

4 Expenses

 (a) Cost of materials consumed            21.a  6,198.23  5,421.98                                                                   

 (b) Purchase of Stock-in-trade                                              64,017.66  57,550.71                                                  

 (c) Changes in inventories of finished goods, 

       work-in-progress and stock-in-trade 21.b                                             (2,476.50)  (572.85)                                          

 (d) Employee benefits expense 22                                                  3,162.09   3,124.35                              

 (e) Finance costs 23                                                                            503.21   272.85                                 

 (f) Depreciation and amortisation expense 4                                                949.69   827.65                                                          

 (g) Other expenses 24                                                                       4,930.42  5,069.81                      

 Total expenses                                                           77,284.80   71,694.50     

 

5 Profit before tax  (3 - 4)                                                5,230.28  4,298.43                                            

     

6 Tax expense: 26 

 (a) Current tax                       1,022.44   806.00    

                          53.19                            (b) Deferred tax   71.54                          

   1,075.63 877.54                                                                    

 7 Profit after Tax (5 - 6)                      4,154.65  3,420.89                                                                                   

 8 Other Comprehensive Income

 (i) Items that will not be reclassified to Profit or Loss 25

     (a) Re-measurements of the defined benefit plans                         (27.88)                17.76                                                                      

     (b)                      (284.55)  1,402.11                                                     Fair value gain on financial investment at FVTOCI                             

 (ii) Income tax relating to items that will not be                                               73.31   (331.10)        

      reclassified to Profit or Loss                                              

                        (239.12) 1,088.77                                                                      

9 Total Comprehensive Income for the year (7+8)                      3,915.53  4,509.66                                                                        

   

10 Earnings per equity share of Rs.10 each (on 7 above) 33 

 - Basic  103.87 85.52  

 - Diluted  103.87 85.52  

S. No.

In terms of our report attached. 
For Deloitte Haskins & Sells
Chartered Accountants
Firm Reg. number: 008072S

                                                                            For and on behalf of the Board of Directors 

See accompanying notes forming part of the financial statements
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stCASH FLOW STATEMENT FOR THE YEAR ENDED 31  MARCH 2024
                             Particulars For the year ended 

st 31  March 2024
                        

For the year ended 
st 31  March 2023

                        
 A. Cash flow from operating activities       
 Profit before tax        5,230.28    4,298.43                                            
 Adjustments for:       
  Depreciation and amortisation expense                                             949.69    827.65          
 Net (gain) / loss on disposal of investments                                           (262.23)   -         
 Net (gain) / loss on disposal of property, plant and equipment       (203.43)   (9.05)    
 Net (gain) / loss on Right to use asset            (4.79)   -          
 Gain on fair value changes in investment                                      (7.31)   (145.90)      
 Finance Costs recognised in profit or loss                                             503.21    272.85         
 Interest income recognised in profit or loss                  (331.11)   (252.31)      
 Provision for warranty                                                 (156.59)   82.83        
 Provision for slow moving stock               65.00    (177.50)      
 Allowances for Expected Credit Losses             69.88    (9.64)      
 Provision for Contingent Sales tax           49.05    -         
 Dividend income     (1,665.16)     (993.79) (1,083.85)           (494.92)      
 Profit / (loss) before working capital changes                                    4,236.49    3,803.51        
 Adjustments for (Increase) / decrease in operating assets: 
  Trade receivables                     (908.05)  (725.70)         
  Other current assets                        (115.98)   1,059.02         
  Loans and other financial assets                                    (79.86)   7.24        
  Inventories                   (2,683.55)   (402.21)             
Adjustments for Increase / (decrease) in operating liabilities:  
  Trade payables                            4,666.02    (622.72)        
  Other financial and current liabilities                                       0.33    124.43        
  Provisions                          (27.00)          851.91  6.99   (552.95)   
Cash generated from operations        5,088.40  3,250.56                                                      
  Income taxes paid                           (1,188.64)   (800.32)          
 Net cash generated  / (used in)from operating activities                      3,899.76           2,450.24    
 B. CASH FLOW FROM INVESTING ACTIVITIES       
 Payments for property, plant and equipment                     (447.23)  (480.28)            
 (including capital work in progress and investment property)               
 Sale proceeds of investment property, plant and equipment                        230.69   9.84                 
 Deposit balances not considered as Cash and cash equivalents                                 803.90     (1,327.80)          
 Loans to related parties                         (1.22)   (0.57)                
 Payments to acquire financial assets                   (18,153.75)   (657.99)        
 Proceeds on sale of financial assets                            4,457.84     -                   
 Interest received                                328.26    252.31               
 Dividend received                            1,665.16   1,083.85             
 Net cash (used in) / generated by investing activities                     (11,116.35)   (1,120.64)            
 C. CASH FLOW FROM FINANCIAL ACTIVITIES     
 OCD received from Lucas TVS Ltd   10,000.00  -   
 Payment of lease liabilities                           (555.29)   (488.24)        
 Interest Paid                           (424.85)   (272.85)         
 Dividends paid on equity shares (inclusive of dividend tax)     (1,600.00)   (1,000.00)                           
 Net cash generated by / (used in) financing activities                                     7,419.86    (1,761.09)       
 Net (decrease) / increase in cash and cash equivalents(A+B+C)                                203.27   (431.49)            
 Cash and cash equivalents - opening balance             69.30    500.79                                           
 Cash and cash equivalents - closing balance                                         272.57    69.30              

In terms of our report attached. 
For Deloitte Haskins & Sells
Chartered Accountants
Firm Reg. number: 008072S

                                                                            For and on behalf of the Board of Directors 

See accompanying notes forming part of the financial statements
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Statement of Changes in Equity

Equity Share Capital

Particulars   No. of Shares  ` in lakhs  

Equity shares of Rs.10 each issued, subscribed and fully paid    

Balance at April 01, 2022  40,00,000  400.00 

Changes in equity share capital during the year -     -   

Balance at March 31, 2023 40,00,000  400.00 

Changes in equity share capital during the year -     -   

Balance at March 31, 2024 40,00,000 400.00 

Other Equity

Remeasure
ments of the 

defined 
benefit plans

Retained
Earnings 

General
Reserve

Particulars     
Other Comprehensive Income

Total Equity

attributable

 to equity

share holder 

Fair value 

changes in 

equity

Reserves & Surplus

In terms of our report attached. 
For Deloitte Haskins & Sells
Chartered Accountants
Firm Reg. number: 008072S

                                                                            For and on behalf of the Board of Directors 
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Balance as of April 01, 2022            

Changes in the equity for the year March 31, 2023     

Profits for the year          

Other comprehensive income for the year 

Payment of dividends        

Reclassification of loss on sale of equity instruments

classified as fair value through OCI   

Balance as of March 31, 2023        

 

Changes in the equity for the year March 31, 2024     

Profits for the year           

Other comprehensive income for the year 

Payment of dividends   

Equity portion of OCD-Lucas TVS-upon fair valuation    

Reclassification of loss on sale of equity   

instruments classified as fair value through OCI  

Balance as of March 31, 2024  

  10,775.54 

        

3,420.89                  

-          

(1,000.00)

-       

(1,881.31)      

11,315.12 

        

4,154.66                  

-          

(1,600.00)                 

-                            

13,869.78 

  10,950.39 

                               

-                  

-                  

-

-

-      

10,950.39 

                        

-

-

               -   

               -      

10,950.39 

   30.09 

                       

-                     

13.29                        

-                          

-                    

-

 43.38 

                       

-                    

(20.86)                       

-   

-                 

                   

 22.52 

     184.32 

  1,075.47                      

-              

1,881.31           

-

-

 3,141.10 

-           

(218.26)                     

-                                  

-

2,922.84

     

-

-

-

-

-

                    

-              

-

-

3,443.92                      

3,443.92             

 21,940.34 

 3,420.89 

 1,088.76 

 (1,000.00)

- 

-

 25,450.00 

 4,154.66 

 (239.13)

 (1,600.00)

 3,443.92

   

 31,209.44

Deemed

Equity

Contribution

Lucas Indian Service Limited
CIN: U35999TN1930PLC005705
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1 Corporate information

 Lucas Indian Service (LIS) established in 1930, is a specialist organization in sales and service of “Lucas-TVS” auto electricals 

and “Delphi-TVS” diesel fuel injection equipment. LIS also manufactures automotive products like ignition coils and solenoid 

switches in Chennai which are marketed under the brand name “Lucas”. LIS distributes “LISPART” range of auto parts and 

“Lucas” range of automotive batteries through tie-ups with leading manufacturers. Besides manufacturing, sales and 

distribution, LIS offers servicing and training in auto electrical and diesel fuel injection equipment.

2. Basis of Accounting and Preparation of Financial Statements 

 2.1 Basis of preparation and presentation

 The financial statements have been prepared on accrual basis under the historical cost convention except for certain financial 

instruments that are measured at fair values at the end of each reporting period, as explained in the accounting policies below as 

in accordance with Indian Accounting Standards (Ind AS) and provisions of Companies Act, 2013. Historical cost is generally 

based on the fair value of the consideration given in exchange for goods and services.

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date, regardless of whether that price is directly observable or estimated using another 

valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the 

asset or liability if market participants would take those characteristics into account when pricing the asset or liability at the 

measurement date. Fair value for measurement and/or disclosure purposes in these financial statements is determined on above 

basis, except for measurements that have some similarities to fair value but are not fair value, such as net realisable value in Ind 

AS 2 - Inventories or value in use in Ind AS 36 - Impairment of Assets.

 

 In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to 

which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in 

its entirety, which are described as follows:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 

measurement date;

• Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either 

directly or indirectly; and

• Level 3 inputs are unobservable inputs for the asset or liability.

 Accounting policies have been consistently applied except for the changes below:

 (i) On March 24, 2021, the Ministry of Corporate Affairs (“MCA”) through a notification, amended Schedule III of the Companies 

Act, 2013. The amendments revise Division I, II and II of Schedule III and are applicable from April 1, 2021. Key amendments 

relating to Division II which related to companies whose financial statements are required to comply with Companies (Indian 

Accounting Standards) Rules 2015 are:  

 Balance Sheet:
Ÿ Lease liabilities should be separately disclosed under the head “financial liabilities”, duly distinguished as current or non-

current. 

Ÿ Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due to prior period 

errors and restated balances at the beginning of the current reporting period. 

Ÿ Specified format for disclosure of shareholding of promoters 

Ÿ Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible asset under 

development.

Ÿ If a company has not used funds for the specific purpose for which it was borrowed from banks and financial institutions, then 

disclosure of details of where it has been used. 

Ÿ Specific disclosure under 'additional regulatory requirement' such as compliance with approved schemes of arrangements, 

compliance with number of layers of companies, title deeds of immovable property not held in the name of company, loans 

and advances to promoters, directors, key managerial personnel (KMP) and related parties, details of benami property held 

etc.

 Statement of profit and loss:  
 Additional disclosures relating to Corporate Social Responsibility (CSR), undisclosed income and crypto or virtual currency 

specified under the head ‘additional information’ in the notes forming part of the standalone financial statements. 

 The amendments are extensive, and the Company will evaluate the same to give effect to them as required by law.

 

 (ii) The Indian Parliament has approved the Code on Social Security, 2020 which may impact the employee benefit expenses of 

the Company. The effective date from which the changes are applicable is yet to be notified and the rules for quantifying the 

financial impact are yet to be determined. The Company will give appropriate impact in the financial results once the code 

becomes effective and related rules to determine the financial impact are notified.

Notes forming part of the financial statements
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2.2  Exemption from preparation of consolidated financial statements

 The Company has investments in subsidiaries and joint venture. The Holding company, Lucas TVS Limited, having its registered 

office at No. 6 (New No.11, 13) Patullos Road, Chennai, Tamil Nadu, India shall present the consolidated financial statements. 

The Company has therefore availed the exemption under paragraph 4(a) of Ind AS 110 and shall satisfy the conditions for 

exemption from preparing consolidated financial statements as per Companies (Accounts) Amendments Rules, 2016 and 

thereby does not present consolidated financial statements.

 

 Consequently, the accounting policies mentioned herein relate to the standalone financial statements of the Company.

3.  The principal accounting policies are set out below

 3.1Current and Non-current classification:

 

 The Company presents assets and liabilities in the balance sheet based on current / non-current classification. The operating 

cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The 

Company has identified twelve months as its operating cycle.

 Cash or cash equivalent is treated as current, unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period. In respect of other assets, it is treated as current when it is: 

  i) expected to be realized or intended to be sold or consumed in the normal operating cycle

 ii) held primarily for the purpose of trading

 iii) expected to be realized within twelve months after the reporting period.

 A liability is treated as current when:

  i)  it is expected to be settled in the normal operating cycle 

  ii) held primarily for the purpose of trading

  iii) it is due to be settled within twelve months after the reporting period, or

  iv) there is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

 All other assets and liabilities are classified as non-current. Deferred tax assets and liabilities are classified as non-current assets 

and liabilities

 

 3.2 Property, Plant and Equipment (PPE)

 

 Land and buildings held for use in the production or supply of goods or services, or for administrative purposes, are stated in the  

balance sheet at cost less accumulated depreciation and accumulated impairment losses. Freehold land is not depreciated.

 Properties in the course of construction for production, supply or administrative purposes are carried at cost, less any recognised 

impairment loss. For qualifying assets, borrowing costs are capitalised in accordance with Ind AS 23 - Borrowing costs. Such 

properties are classified to the appropriate categories of property, plant and equipment when completed and ready for intended 

use. Depreciation of these assets, on the same basis as other property assets, commences when the assets are ready for their 

intended use. Fixtures and equipment are stated at cost less accumulated depreciation and accumulated impairment losses. 

 

 Depreciation is recognised so as to write off the cost or valuation of assets (other than freehold land and properties under 

construction) less their residual values over their useful lives, using the straight-line method. The estimated useful lives, residual 

values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate 

accounted for on a prospective basis. Assets costing less than Rs.5,000/- are fully depreciated in the year of purchase.

 

 The management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the 

assets are likely to be used.

 

 Depreciation on tangible fixed assets has been provided on the straight-line method as per the useful life prescribed in Schedule 

II to the Companies Act, 2013. 

 

 Leasehold land / Improvements thereon are amortized over the primary period of lease.

 

 An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to 

arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and 

equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in 

profit or loss.

Notes forming part of the financial statements
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 3.3  Investment Property 

 Investment properties are properties held to earn rentals and/or for capital appreciation (including property under construction 

for such purposes). Investment properties are measured initially at cost, including transaction costs. Subsequent to initial 

recognition, investment properties are measured in accordance with Ind AS 16 Property, Plant and Equipment requirements for 

cost model, other than those that meet the criteria to be classified as held for sale (or are included in a disposal Company that is 

classified as held for sale) in accordance with Ind AS 105 Non-current Assets Held for Sale and Discontinued Operations

 

 An investment property is derecognised upon disposal or when the investment property is permanently withdrawn from use and 

no future economic benefits are expected from the disposal. Any gain or loss arising on derecognition of the investment property 

(calculated as the difference between the net disposal proceeds and the net carrying amount of the asset) is included in profit or 

loss in the period in which the property is derecognised.

 3.4  Investments in associates and joint ventures 

 An associate is entity over which the Company has significant influence. Significant influence is the power to participate in the 

financial and operating policy decisions of the investee but is not control or joint control over those policies

 A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of 

the joint arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which exists only when 

decisions about the relevant activities require unanimous consent of parties sharing control.

 3.5  Inventories 

 Inventories are valued at the lower of cost and estimated net realizable value (net of allowances) after providing for obsolescence 

and other losses, where considered necessary. The cost comprises of cost of purchase, cost of conversion and other costs 

including appropriate production overheads in the case of finished goods and work in progress, incurred in bringing such 

inventories to their present location and condition. Trade discounts or rebates are deducted in determining the costs of purchase. 

Net realisable value represents the estimated selling price for inventories less all estimated costs of completion and costs 

necessary to make the sale.

 In case of raw materials and traded goods, cost (net of GST credits wherever applicable) is determined on a moving weighted 

average basis

 3.6  Cash and cash equivalents (for the purpose of cash flow statement) 

 Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original 

maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible into known 

amounts of cash and which are subject to insignificant risk of changes in value. 

 3.7  Cash flow statement 

 Cash flows are reported using the indirect method, whereby profit / (loss) before 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 flows from operating, 

investing, and financing activities of the Company are segregated based on the available information

 3.8  Revenue recognition 

 Revenue is recognized upon transfer of control of promised products or services to customers in an amount that reflects the 

consideration we expect to receive in exchange for those products or services. Revenue is reduced for estimated customer 

returns, rebates, and other similar allowances.

 Revenues and costs relating to sales contracts are recognized as the related goods are delivered, and titles have passed, at 

which time all the following conditions are satisfied:

-   the Company has transferred to the buyer the significant risks and rewards of ownership of the goods;

-   the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor

 effective  control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the economic benefits associated with the transaction will flow to the company; and 

- the costs incurred or to be incurred in respect of the transactions can be measured reliably.

 The Company accounts for volume discounts and pricing incentives to customers as a reduction of revenue based on the 

relatable allocation of the discounts/ incentives to each of the underlying performance obligation that corresponds to the 

progress by the customer towards earning the discount / incentive. Also, when the level of discount varies with increases in levels 

of revenue transactions, the Company recognizes the liability based on its estimate of the customer’s future purchases. If it is 

probable that the criteria for the discount will not be met, or if the amount thereof cannot be estimated reliably, then discount is not 

recognized until the payment is probable and the amount can be estimated reliably. The Company recognizes changes in the 

estimated amount of obligations for discounts in the period in which the change occurs.

Notes forming part of the financial statements
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 3.9 Other Income 

 Dividend income from investments is recognised when the right to receive payment has been established (provided that it is 

probable that the economic benefits will flow to the Company and the amount of income can be measured reliably).

 Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and 

the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principle 

outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts 

through the expected life of the financial asset to that asset’s net carrying amount on initial recognition.

 3.10  Foreign currency transactions and translations 

 Foreign currency transactions are recorded at rates of exchange prevailing on the date of transaction. Monetary assets and 

liabilities denominated in foreign currencies as at the balance sheet date are translated at the rate of exchange prevailing at the 

year-end. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rates 

prevailing at the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a 

foreign currency are not retranslated. 

  

 Exchange differences on monetary items are recognised in profit or loss in the period in which they arise. 

 

 3.11 Employee benefits 

 Employee benefits include wages & salaries, provident fund, employee state insurance scheme, gratuity fund and compensated 

absences. 

  

 a. Defined contribution plans

 Contributions to defined contribution plans are recognised as an expense when employees have rendered service entitling them 

to the contributions. 

  

 b. Defined benefit plans 

 For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit method, with 

actuarial valuations being carried out at the end of each annual reporting period. Re-measurement, comprising actuarial gains 

and losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan assets (excluding net interest), is 

reflected immediately in the Balance Sheet with a charge or credit recognised in other comprehensive income in the period in 

which they occur. Re-measurement recognised in other comprehensive income is reflected immediately in retained earnings 

and will not be reclassified to profit or loss. Past service cost is recognised in profit or loss in the period of a plan amendment. Net 

interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset. 

Defined benefit costs are categorised as follows:

•  service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

• net interest expense or income; and

• re-measurement  

 The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Company's 

defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits available 

in the form of refunds from the plans or reductions in future contributions to the plans.

 c. Other Short-term and long-term employee benefits

 Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the benefits 

expected to be paid in exchange for the related service.

 Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated future 

cash outflows expected to be made by the Company in respect of services provided by employees up to the reporting date.

 3.12  Segment reporting 

 Operating segments reflect the Company’s management structure and the way the financial information is regularly reviewed by 

the Company’s Chief Operating Decision Maker (CODM). The CODM considers the business from both business and product 

perspective based on the dominant source, nature of risks and returns and the internal organisation and management structure. 

The operating segments are the segments for which separate financial information is available and for which operating profit / 

(loss) amounts are evaluated regularly by the executive Management in deciding how to allocate resources and in assessing 

performance. 

 The accounting policies adopted for segment reporting are in line with the accounting policies of the Company. Segment 

revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the basis of their 

relationship to the operating activities of the segment. 
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 Revenue, expenses, assets and liabilities which relate to the Company as a whole and are not allocable to segments on 

reasonable basis have been included under unallocated revenue / expenses / assets / liabilities

 3.13  Leases 

 The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract 

contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of 

an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the 

use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company 

has substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Company has the 

right to direct the use of the asset. 

 At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease 

liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) 

and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as an operating 

expense on a straight-line basis over the term of the lease.   

 Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets and 

lease liabilities includes these options when it is reasonably certain that they will be exercised. 

 The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any 

lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. 

They are subsequently measured at cost less accumulated depreciation and impairment losses. 

 Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and 

useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in 

circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the 

recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset 

basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, the 

recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs. 

 The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are 

discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the 

country of domicile of these leases. Lease liabilities are re-measured with a corresponding adjustment to the related right of use 

asset if the Company changes its assessment if whether it will exercise an extension or a termination option. 

 Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as 

financing cash flows. 

 

 3.14  Earnings per share 

 Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post-tax effect of extraordinary items, if 

any) by the weighted average number of equity shares outstanding during the year.

 Diluted earnings per share is computed by dividing  the profit / (loss) after tax (including the post-tax effect of extraordinary items, 

if any) as adjusted for dividend, interest and other charges to expense or income (net of any attributable taxes) relating to the 

dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per 

share and the weighted average number of equity shares which could have been issued on the conversion of all dilutive potential 

equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net 

profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the 

beginning of the period, unless they have been issued at a later date. The dilutive potential equity shares are adjusted for the 

proceeds receivable had the shares been actually issued at fair value (i.e., average market value of the outstanding shares). 

Dilutive potential equity shares are determined independently for each period presented. The number of equity shares and 

potentially dilutive equity shares are adjusted for share splits / reverse share splits and bonus shares, as appropriate. 

  

 3.15  Taxes on income 

 Income tax expense represents the sum of the tax currently payable and deferred tax. 

 Current Tax: Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the 

applicable income tax laws of the country in which the respective entities in the Company are incorporated. Taxable profit differs 

from ‘profit before tax’ as reported in the statement of profit and loss because of items of income or expense that are taxable or 

deductible in other years and items that are never taxable or deductible. The current tax is calculated using applicable tax rates.  

  

 Deferred Tax: Deferred tax is recognized on temporary differences between the carrying amount of assets and liabilities in the 
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financial statements and quantified using the tax rates and laws enacted or substantively enacted as on the Balance Sheet date. 

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all 

deductible temporary differences to the extent that it is probable that taxable profits will be available against which those 

deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary 

difference arises from the initial recognition of assets and liabilities in a transaction that affects neither the taxable profit nor the 

accounting profit.

 The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no 

longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is 

settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the 

reporting period.

 The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which 

the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

  

 Current and Deferred tax for the year 

 Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised 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. 

 3.16  Impairment of tangible assets 

 At the end of each reporting period, the Company reviews the carrying amounts of its tangible assets or cash generating units to 

determine whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the 

recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). When it is not 

possible to estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash-

generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can be identified, corporate 

assets are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest Company of cash-

generating units for which a reasonable and consistent allocation basis can be identified. 

  

 Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated 

future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of 

the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted. 

  

 If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying 

amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised 

immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated 

as a revaluation decrease. 

 

 When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the 

revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that 

would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A 

reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued 

amount, in which case the reversal of the impairment loss is treated as a revaluation increase. 

 3.17  Provisions and contingencies 

 A provision is recognized when the Company has a present obligation (legal / constructive) as a result of past events and it is 

probable that an outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made.

  

 The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end 

of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision is measured 

using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows (when 

the effect of the time value of money is material).

  

 Contingent liability is disclosed for (i) Possible obligation which will be confirmed only by future events not wholly within the 

control of the Company or (ii) Present obligations arising from past events where it is not probable that an outflow of resources will 

be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made. When some or all of the 

economic benefits required to settle a provision are expected to be recovered from a third party, a receivable is recognised as an 

asset if it is virtually certain that reimbursement will be received and the amount of the receivable can be measured reliably.

  

 Provisions for the expected cost of sales related obligations under local sale of goods legislation are recognised at the date of 
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sale of the relevant products, at the management's best estimate of the expenditure required to settle the Company's obligation.

 

 Warranties: Provisions for the expected cost of warranty obligations under the local sale of goods legislation are recognised at the 

date of sale of the relevant products, at the directors best estimate of the expenditure required to settle the Company's obligation.

 3.18  Financial Instruments 

 Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of the 

instruments.

 Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the 

acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value 

through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on 

initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value 

through profit or loss are recognised immediately in profit or loss

 3.19  Financial Assets 

 All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way 

purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame established by 

regulation or convention in the marketplace. 

 

 All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on 

the classification of the financial assets.

  

 3.19.1 Classification of financial asset 

 Financial assets that meet the following conditions are subsequently measured at amortised cost less impairment loss (FVTPL) 

(except for investments that are designated as at fair value through profit or loss on initial recognition):

 - the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and

 - the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and

  interest on the principal amount outstanding

   

 Financial assets that meet the following conditions are subsequently measured at fair value through other comprehensive 

income (FVTOCI) (except for investments that are designated as at fair value through profit or loss on initial recognition):

• the asset is held within a business model whose objective is achieved both by collecting contractual cash flows and selling   

financial assets; and

• the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

  

 All other financial assets are subsequently measured at fair value.

 3.19.2  Amortised cost and Effective interest method 

 The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income 

over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all 

fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other premiums or 

discounts) through the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on 

initial recognition.

 Income is recognised on an effective interest basis for debt instruments other than those financial assets classified as at FVTPL. 

Interest income is recognised in profit or loss and is included in the Other Income 

 3.19.3  Investments in equity instruments at FVTOCI 

 On initial recognition, the Company can make an irrevocable election (on an instrument-by-instrument basis) to present the 

subsequent changes in fair value in other comprehensive income pertaining to investments in equity instruments. This election is 

not permitted if the equity investment is held for trading. These elected investments are initially measured at fair value plus 

transaction costs. Subsequently, they are measured at fair value with gains and losses arising from changes in fair value 

recognised in other comprehensive income and accumulated in the 'Reserve or equity instruments through other 

comprehensive income. The cumulative gain or loss is not reclassified to profit or loss on disposal of the investments

 A financial asset is held for trading if:

• it has been acquired principally for the purpose of selling it in the near term; or

• on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and has a

 recent actual pattern of short-term profit-taking; or 

Ÿ it is a derivative that is not designated and effective as a hedging instrument or a financial guarantee
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 The Company has equity investments in a subsidiary and in one entity which are not held for trading. The Company has elected 

the FVTOCI irrevocable option for these investment (see note 5). Fair value is determined in the manner described in note.

 Dividends on these investments in equity instruments are recognised in profit or loss when the Company's right to receive the 

dividends is established, it is probable that the economic benefits associated with the dividend will flow to the entity, the dividend 

does not represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably.

  

 3.19.4 Financial assets at fair value through profit or loss (FVTPL) 

 Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial recognition to 

present subsequent changes in fair value in other comprehensive income for equity instruments which are not held for trading.

  

 Debt instrument that do not meet the amortised cost criteria or fair value through other comprehensive income criteria (see 

above) are measured at FVTPL. In addition, debt instruments that meet the amortised cost criteria or the fair value through other 

comprehensive income criteria but are designated as at FVTPL are measured at FVTPL.

 A financial asset may be designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a 

measurement or recognition inconsistency that would arise from measuring assets or liabilities or recognising the gains and 

losses on them on different bases. 

  

 Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on re-

measurement recognised in profit or loss. The net gain or loss recognised in profit or loss is included in the other income line item. 

Dividend on financial assets at FVTPL is recognised when the Company's right to receive the dividends is established, it is 

probable that the economic benefits associated with the dividend will flow to the entity, the dividend does not represent a 

recovery of part of cost of the investment and the amount of dividend can be measured reliably.

 3.19.5  Impairment of financial assets  

 The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised 

cost, debt instruments at FVTOCI, lease receivables, trade receivables, other contractual rights to receive cash or other financial 

assets.

 In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of 

impairment loss on the following financial assets and credit risk ̀ exposure:

 · Financial assets that are debt instruments, and are measured at amortized cost e.g. security deposits, and bank balances

 · Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are

  within the scope of Ind AS 115.

 The Company follows 'simplified approach' for recognition of impairment loss allowance on Trade receivables.

 The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes 

impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. 

  

 3.19.6  De-recognition of financial assets 

 The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it 

transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party. If the Company 

neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the 

Company recognises its retained interest in the asset and an associated liability for amounts it may have to pay. If the Company 

retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise 

the financial asset and also recognises a collateralised borrowing for the proceeds received.

 On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of the 

consideration received and receivable and the cumulative gain or loss that had been recognised in other comprehensive income 

and accumulated in equity is recognised in profit or loss if such gain or loss would have otherwise been recognized in profit or 

loss on disposal of that financial asset.

  

 On de-recognition of a financial asset other than in its entirety (e.g. when the Company retains an option to repurchase part of a 

transferred asset), the Company allocates the previous carrying amount of the financial asset between the part it continues to 

recognise under continuing involvement, and the part it no longer recognises on the basis of the relative fair values of those parts 

on the date of the transfer. The difference between the carrying amount allocated to the part that is no longer recognised and the 

sum of the consideration received for the part no longer recognised and any cumulative gain or loss allocated to it that had been 

recognised in other comprehensive income is recognised in profit or loss if such gain or loss would have otherwise been 

recognized in profit or loss on disposal of that financial asset. A cumulative gain or loss that had been recognised in other 

comprehensive income is allocated between the part that continues to be recognised and the part that is no longer recognised 

on the basis of the relative fair values of those parts.
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 3.20  Financial Liabilities and Equity Instruments 

   3.20.1 Classification as debt or equity 

 Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the 

substance of the contractual arrangements and the definitions of a financial liability and an equity instrument

 3.20.2  Equity instruments 

 An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. 

Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs. 

 

 3.20.3  Financial liabilities 

 All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. However, 

financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition or when the continuing 

involvement approach applies, financial guarantee contracts issued by the Company are measured in accordance with the 

specific accounting policies set out below.

 3.20.4  Financial liabilities at FVTPL 

 Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL.

  

 A financial liability is classified as held for trading if: 

•  it has been incurred principally for the purpose of repurchasing it in the near term; or 

• on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and has a 

recent actual pattern of short-term profit-taking; or 

• it is a derivative that is not designated and effective as a hedging instrument.   

  

 A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition if: 

Ÿ  such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise.

Ÿ  Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in profit or 

loss.

  

 3.20.5  Derecognition of financial liabilities 

 The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or 

they expire. The difference between the carrying amount of the financial liability derecognised and the consideration paid and 

payable is recognised in profit or loss.

 3.21 Insurance claims 

 Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount 

recoverable can be measured reliably and it is reasonable to expect ultimate collection.

 3.22  Goods and Services tax input credit 

 Goods and Service tax input credit is accounted for in the books in the period in which the underlying good or services received is 

accounted and when there is reasonable certainty in availing / utilising the credits.

 3.23  Critical Accounting Judgements and Key Sources of Estimation Uncertainty 

 The preparation of financial statements in conformity with Ind AS requires management to make certain judgements and 

estimates that may effect the application of accounting policies, reported amounts and related disclosures.

 These judgments and estimates may have an impact on the assets and liabilities, disclosure of contingent liabilities at the date of 

the financial statements, and income and expense items for the period under review. Actual outcomes may differ from these 

judgements and estimates. 

 All assumptions, expectations and forecasts that are used as a basis for judgments and estimates in the financial statements 

represent as accurately an outlook as possible for the Company. These judgements and estimates only represent our 

interpretation as of the dates on which they were prepared.

 Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in 

the period in which the estimates are revised and future periods are affected.

 In particular, information about significant areas of estimation, uncertainty, and critical judgments in applying accounting policies 

that have the most significant effect on the amounts recognized in the financial statements are included in the following notes: 

 

 i) Useful lives of Property, plant and equipment (Refer Note 3.2)

 ii)  Assets and obligations relating to employee benefits (Refer Note 3.11)

 iii)  Valuation and measurement of income taxes and deferred taxes (Refer Note 3.15)

 iv)  Estimation of fair value of investments in equity instruments (Refer Note 3.20)
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The average credit period on sales of goods is 45 days. No interest is charged on trade receivables for the first 45 days 

from the date of invoice. Thereafter interest is charged at 18% per annum on the outstanding balance. Out of trade 

receivable as at 31 March, 2024, Rs.Nil  (as at 31 March, 2023 Rs.Nil) represents more than 5% of total trade receivables.

st stNo.     Particulars                              As at 31 March, 2024        As at 31  March, 2023

                                                                

st stNo.     Particulars                              As at 31 March, 2024        As at 31  March, 2023                                                     

Current     Current     Non-Current   Non-Current   

Notes forming part of the financial statements
            

6 Loans (Unsecured, considered good)
 (a) Loans to related parties (Refer Note 28)  - 14.91 - 13.69
 (b) Loans and advances to Employees   55.54   9.58   41.68   21.15 
  Total         55.54           24.48    41.68   34.84  
7 Other financial assets (Unsecured, considered good)
 (a) Security deposits         232.57   - 238.29  -   
 (b) Rent receivable            2.65   - 35.22  -     
 (c) Interest accrued on deposits   2.84  - -  -     
 (d) Insurance claims receivable  14.50 - 4.84  -
 (e) Other receivables  11.03 - -  -
  Total  263.59  - 278.35  -  
8 Other assets (Unsecured, considered good)
 (a) Prepaid expense        132.53   43.68 168.89 -   
 (b) Disputed sales tax amount deposited under protest   -    83.77  - 45.66   
 (c) Balances with government authorities   258.30  -    255.01 -  
 (d) Advance to Suppliers   280.82  - 118.36 -    
  Total  671.65   127.45  542.26 45.66 

9 Inventories (At lower of cost and net realisable value)    

 (a) Raw materials             726.28    584.24      
 (b) Work-in-progress           263.58   201.72                    
 (c) Finished goods (other than trading goods)             105.47   36.29                
 (d) Stock-in-trade including G I T

  i. Stock-in-trade (acquired for trading)  8,492.05        6,526.22

  ii. Goods-in-transit  2,132.38  1,752.75 10,624.43  8,278.97

   Total      11,719.76    9,101.22            

a) Secured, considered good (by way of Security Deposits)    1306.44          1,340.49       

b) Unsecured, considered good (Also refer Note 28)    7307.81         6,435.55                 

c) Credit impaired              119.33             341.03   

d) Allowance for credit losses(Also refer Note 10.3 and10.4)             (119.33)           (341.03) 

  Total          8,614.25            7,776.04    

Note 10 Trade Recievables

Note 10.1

Note 10.2
st st                   As at 31 March, 2024             As at 31  March, 2023                                       

   Undisputed Trade receivables considered    Undisputed Trade receivables considered

    Disputed Trade receivables considered          Disputed Trade receivables considered

Undisputed   Good Doubtful Total Good Doubtful Total

Less than  6 months          8,354.86           0.01         8,354.87  7,508.08  -  7,508.08   

6 months - 1 years               98.35 9.92            108.27  127.06  -  127.06   

1 year - 2 years               66.98           77.53           144.51  105.97   23.51   129.48   

2 years - 3 years               59.81 22.90              82.71  34.92   47.09   82.01   

More than 3 years                34.24            8.97              43.21   -     270.43   270.43   

Less: allowance for credit losses                      -       (119.33)         (119.33) -  (341.03)  (341.03)  

   Total        8,614.24            -        8,614.24   7,776.04  -  7,776.04   

Disputed     Good Doubtful Total Good Doubtful Total
   Total  NIL NIL NIL NIL NIL NIL
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There is no movement in the share capital during the year

    Number Percentage Number  Percentage 

     of Shares of Holding of Shares of Holding

Lucas-TVS Limited (Holding company and its nominees)   40,00,000  100%  40,00,000  100%

Class of shares / Name of Shareholder  

Equity shares      

Lucas-TVS Limited (Holding company and its nominees)    40,00,000  100%  40,00,000  100%

Details of shares held by the holding company:

Details of shares held by each shareholder holding more
than 5% shares:

Notes forming part of the financial statements

              
 Particulars   As at 31March, 2024 As at 31March,2023   

10.4 Movement in loss allowance during the year  

 Opening balance            341.03   354.47                   

 Additions               69.88   41.91                     

 Utilised             (291.58)   (55.35)                                                            

 Closing balance              119.33   341.03                                           

Note 12 Other Bank Balances

 a. Fixed Deposits lien marked against letter of 

          credit issued by banks              32.62      32.62                                        

 b. Deposits pledged with Sales Tax Authorities              27.24   27.24                                             

 c. Fixed Deposits with Bank (with maturity of less than        2,728.44    3,532.35

            12 months  

      Total                         2,788.30   3,592.21   

[Net of Provision for tax Rs.12417.92 lakhs(As at 31 March 2023

Rs.11395.48) lakhs]                           207.59  41.38                                  

  Total           207.59   41.38                                                 

(a) Cash on hand                  1.55      1.69                                             

(b) Balances with banks - in current accounts            271.02   67.61                                            

    Total            272.57   69.30                                          

Note 11 Cash and cash equivalents

Note 13  Current tax Asset (net)

No. of Shares ` in lakhs` in lakhs

- Authorised:      
 Equity shares of  ̀ 10/- each     1,00,00,000   1,000   1,00,00,000   1,000
- Issued, Subscribed and fully paid up:      
 Equity shares of  ̀ 10/- each     40,00,000   400   40,00,000   400 

No. of SharesNote 14 Share Capital

Refer note given under impairment of financial assets - 3.19.5
for ECL model adopted by the company.

Note 10.3

Terms / Rights attached to Equity Shares:      

The Company has  only one  class of  equity shares  having a par  value of Rs.10/- per share. All these shares have the  

same  rights and  preferences with respect to payment of dividend, repayment of  capital and voting.  During the year 

ended 31 March 2024, the amount of dividend recognised as distribution to equity share holders is Rs.40.00 per share 

(as at 31 March 2023 Rs.25.00 per share).  

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 

Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity 

shares held by the shareholders.
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Notes forming part of the financial statements

              
 Particulars   As at 31March, 2024 As at 31March,2023    

a. Retained earnings                        13,869.77             11,315.12 

b. General Reserve         10,950.39        10,950.39 

c. Remeasurements of the defined benefit plans               22.52               43.38 

d. Deemed Equity contribution                                      3,443.92                              -   

e.Fair value changes in equity instruments           2,922.84          3,141.10 

    Total                   31,209.44          25,450.00                                           

Note 14a Other Equity:

Note: Optionally Convertible debentures(OCD)

(i) On 20 June 2023, the Company had issued 1% Optionally Convertible Debentures (OCDs) to its holding company,      

Lucas TVS Limited, the details of which are set out below: 10,000 Optionally Convertible Debentures of Rs.1 lakh each   

were issued at an interest rate of 1% for a tenure of 7  years.

    

As per the terms of the issue, these OCDs can be 

(a) Converted into equity shares at the option of the holder at any point of time within 7 years at the price which is 

agreed at the time of conversion.(b) If the OCDs are not converted, they will be redeemed after expiry of 7 years at 

par. Interest of 1% per cent will be paid annually up until that settlement date.

Using prevailing market interest rates for an equivalent loan of 7.5 per cent, the fair value of the loan is estimated at 

Rs.6,556.08 lakhs. The difference of Rs. 3,443.92 lakhs between the gross proceeds and the fair value of the loan 

and this is recognised as Deemed equity contribution by the Lucas TVS Limited.

(ii) Funds raised by issuing Optionally Convertible debentures to Lucas TVS Limited amounting to Rs. 10,000 lakhs is 

invested in to India Nippon Electrical Limited for acquiring an additional stake of 19.52%

Unsecured

Optionally Convertible debentures -@1%          

M/s Lucas-TVS Limited (Refer Note (I) below)  -        6,556.08  - -   

Secured - from Banks - at Amortised cost 

Cash Credit Account (Refer Note (ii) below)  - - - -             

  Total  -       6,556.08  - -        

Note 15a Other financial liabilities

(a) Unclaimed matured deposits and interest accrued thereon - - - -

 (a) Security deposits received          2,529.92  -          2,489.72  -  

 (b) Rent Deposits received             205.20  -             189.28  -

 (c) Optionally convertible dentures - Interest payable  78.36 - - -

       M/s Lucas-TVS Limited               

  Total          2,813.48  -  2,679.00  -     

Particulars                    As at 31 March, 2024         As at 31 March, 2023                                                            

                             Current      Non-Current  Current      Non-Current 

Note 15 Borrowings
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Notes forming part of the financial statements

              
Particulars   As at 31 March, 2024 As at 31 March, 2023     

Note 16 Trade payables       

Payables to Micro & Small Enterprises [Refer Note(I)]             120.05   469.61   

Payables to Other than Micro and Small Enterprises

    - Acceptances          1,552.16   1,844.05   

   - Other than Acceptances

 i) Employee related liabilities             560.54   653.88     

 ii) Dues to related parties (Refer Note 28)           9,085.73  3,758.60    

 iii) Creditors for Goods and Services (Refer Note (ii))         4,407.76   4,334.04   

  Total        15,726.24 11,060.18   

st st                   As at 31 March, 2024                 As at 31  March, 2023                                       

                 Undisputed Trade payables                 Undisputed Trade payables

                  Disputed Trade payables                               Disputed Trade payables

    MSME Others Total MSME Others Total
Less than 1 year   120.05 15,551.40 15,671.45   469.61   10,502.09   10,971.70   
1 year - 2 years   - 5.42 5.42  -  23.45   23.45   
2 years - 3 years   - 29.66 29.66   42.40   42.40   
More than 3 years    -           19.71             19.71   22.63   22.63   
   Total        120.05 15,606.19      15,726.24  469.61   10,590.57   11,060.18   

Disputed     MSME Others Total MSME Others Total
   Total  Nil Nil Nil Nil Nil Nil 

Trade Payable Ageing Schedule

from due date of payment

Note (i) Dues to Micro, Small and Medium Enterprises

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 :

a. Principal amount remaining unpaid to any supplier as at the end of the

    accounting year  120.05 469.61              
b. Interest due thereon remaining unpaid to any supplier as at the end of

    the accounting year.  - -

c. The amount of interest paid along with the amounts of the payment  

    made to the supplier beyond the appointed day  - -

d. The amount of interest due and payable for the year  - -

e. The amount of interest accrued and remaining unpaid at the end of the

    accounting year  - -

f. The amount of further interest due and payable even in the succeeding

   year, until such date when the interest dues as above are actually paid - -

Micro, Small & Medium Enterprises have been determined to the extent such parties have been identified on the basis of 

confirmations from such parties collected by the Management till date. 

Note (ii) The average credit period on purchases of goods is 45 days. No interest is charged on overdues. The Company has 

financial policies in place to ensure that all payables are paid within the pre-agreed credit terms.
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Notes forming part of the financial statements

              

Note 17 Other current liabilities

      (i) Statutory remittances (Contributions to PF and ESIC,           178.14              248.77  

  Withholding Taxes, GST, etc.)   

     (ii) Advance from Customers                9.24                16.73  

     (iii) Gratuity (Refer Note No.22)             85.74                65.03  

     (iv) Others               1.64          - 

  Total                        274.76             330.53  

Provision for compensated absences                63.17 115.65 67.54    110.40  

Provision - Others            - - - -

Provision for Contingent Sales Tax             117.00   -  67.95   -     

Provision for Warranty (refer Note (iii) below)             371.12   -        527.71    -      

   Total                551.29 115.65 663.20  110.40          

Particulars  As at 31 March, 2024 As at 31 March, 2023    
      Current  Non-Current  Current  Non-Current 

Note 18 Provisions

Note: The Company has made provision for warranty based on its assessment of the amount it estimates to incur to meet the 

claims, and such provision is included in Note 22.a.Cost of material consumed. Major portion of these costs is estimated to be 

paid in the next financial year.

Note 19 Revenue from operations

a) Sale of products   

 A. Manufactured goods                        7,105.50  6,377.22                                                                                   

 B. Traded goods                      71,676.23   67,011.25                                                                         

  Total - Sale of products  78,781.73   73,388.47                                           

b)  Sale of services  219.60   244.32       

c) Other operating revenues - Duty Draw back  0.23   0.32    

d) Other operating revenues - Sale of Scrap                          302.88   270.95                                                                                        

              Total 79,304.44  73,904.06                                         

19.1 Reconciliation of Revenue recognised with contract price

        for Traded goods 

Contract Price - Sale of Traded goods                      73,609.64   68,789.22    

Reduction in the form of discounts      1,933.41   1,777.97                                                   

  Total - Sale of Traded goods  71,676.23   67,011.25                                  

Particulars  For the year ended For the year ended

    31 March, 2024 31 March, 2023

19.2 Disaggregated revenue information:

   Based on the management approach as defined in IND AS 108 - Operating Segments, information reported to the 

 Chief Operating Decision Maker (CODM) for the purposes of resource allocation and assessment of segment 

performance focuses on the types of goods delivered and in respect of the 'auto electrical components' and 'ignition 

coils and 4ST switches' operations, the information is further analysed based on the different classes of customers. 

The directors of the Company have chosen to organise the Company around differences in products and services. 

Refer Note 27 for the same.
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Particulars   As at 31 March, 2024 As at 31 March, 2023      

Particulars  As at 31 March, 2023 Additions Utilisation Reversal   As at 31 March, 2024                           

Provision for warranty  527.71   -       ( 156.59)  - -                371.12  

     (444.88)         (82.83) - -                   (527.71)

Provision for Contingent Liability   67.95   49.05 -             -               117.00

       (67.95)          -     - -             (67.95 )

Note: - Figures in brackets relate to the previous year.



Notes forming part of the financial statements
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19.3 Trade Receivables and Contract Balances

    The Company classifies the right to consideration in exchange for deliverables as a trade receivable. A receivable is 

a right to consideration that is unconditional upon passage of time. In case of customers where the credit is allowed, 

the same is disclosed in Note 10 - Trade Receivables.

19.4 Transaction price allocated to the remaining performance obligation:  

 Applying the practical expedient as given in Ind AS 115, the Company has not disclosed the remaining 

performance obligation related disclosures for contracts where the revenue recognized corresponds directly with 

the value to the customer of the entity's performance completed to date, typically those contracts where invoicing is 

on time and material basis.

19.5 Information about major customers :

The Company has no single customer from whom the revenue is more than 10 % of the revenue from external 

customers of the company. 

Note 20 Other income
a) Interest income   
 - Interest from bank deposits (at amortised cost)                          136.51   97.06   
 - Interest on overdue trade receivables                          173.48   155.25  
 - Interest on IT refund                               17.62  -
 - Others                                                 3.50                        -                              
b) Dividend income from investment in equity instruments                       1,665.16   1,083.85                                                                
c) Net gain on sale of investments                          262.23   -  
d) Net gain on foreign currency transactions and translation                              0.52   -                    
e) Other non-operating income
 - Operating lease rental income from Investment property                          627.52 545.08   
 - Profit on sale of property, plant and equipment (net)                          203.43  9.05                                                                   
  - Gain on fair value changes in investment                               7.31  145.90    
 - Allowance for Expected Credit Losses written back -  15.11 
 - Gain on Right of use asset preclosure                              4.79  -
 - Miscellaneous income                           108.57  37.57                                                                        
  Total   3,210.64   2,088.87                                         

Particulars   For the year ended For the year ended

     31st March, 2024 31st March, 2023

Particulars   As at 31 March, 2024 As at 31March, 2023   
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Note 21.b Changes in inventories of finished goods, 

                  work-in-progress and stock-in-trade

Inventories at the end of the year:  
 Finished goods  105.47  36.29   
 Work-in-progress  263.58  201.72   
 Stock-in-trade  8,278.97   8,278.97   
    8,516.98   8,516.98   
Inventories at the beginning of the year:
 Finished goods  36.39  47.61   
 Work-in-progress  201.72   150.14   
 Stock-in-trade  8,278.97  7,746.38   
   8,516.98  7,944.13   
  Net (increase) / decrease (2,476.50) (572.85)  

 Opening stock   584.24   577.37    
 Add: Purchases  6,340.27  5,428.85   
 Less: Closing stock  726.28  584.24   
  Cost of material consumed  6,198.23  5,421.98   

Note 21.a Cost of materials consumed

Lucas Indian Service Limited
CIN: U35999TN1930PLC005705
(All amounts are in Rupees lakhs - Unless otherwise stated)



Notes forming part of the financial statements

Note 22 Employee benefits expense

Salaries and wages  2,714.69  2,698.03                               

Contributions to provident and other funds (Refer Note (I))                               158.36  152.46

Staff welfare expenses  289.04 273.86    

   Total 3,162.09  3,124.35                           
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A. Defined contribution plans

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined 

contribution plans, for qualifying employees. Under the Schemes, the Company is required to contribute a specified 

percentage of the payroll costs to fund the benefits.  The Company recognised ` 120.16 lakhs (Year ended 31 March, 

2023 `114.41 lakhs) for Provident Fund contributions in the Statement of Profit and Loss. The contributions payable to 

these plans by the Company are at rates specified in the rules of the schemes. 

B. Defined benefit plans

Gratuity 

The Company operates a gratuity plan covering qualifying employees. The benefit payable is the greater of the amount 

calculated as per the Payment of Gratuity Act, 1972 or the Company scheme applicable to the employee. The benefit 

vests upon completion of five years of continuous service and once vested it is payable to employees on retirement or on 

termination of employment. In case of death while in service, the gratuity is payable irrespective of vesting. The Company 

provides the gratuity benefit through annual contributions to a fund managed by the Life Insurance Corporation of India 

(LIC). These plans typically expose the Company to actuarial risks such as: investment risk, interest rate risk, longevity 

risk and salary risk.

Investment risk: The present value of the defined benefit plan liability is calculated using a discount rate which is 

determined by reference to market yields at the end of the reporting period on government bonds. When there is a deep 

market for such bonds; if the return on plan asset is below this rate, it will create a plan deficit. Currently, for these plans, 

investments are made in government securities, debt instruments, Short term debt instruments, Equity instruments and 

Asset Backed, Trust Structured securities as per notification of Ministry of Finance.
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Particulars   As at 31 March, 2024 As at 31March, 2023     

Interest risk: A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by 

an increase in the return on the plan’s investments.

Longevity risk: The present value of the defined benefit plan liability is calculated by reference to the best estimate of the 

mortality of plan participants both during and after their employment. An increase in the life expectancy of the plan 

participants will increase the plan’s liability.

Salary risk:  The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan 

participants. As such, an increase in the salary of the plan participants will increase the plan’s liability.

In respect of the above plans, the most recent actuarial valuation of the plan assets and the present value of the defined 

benefit obligation were carried out as at 31 March 2024 by a member firm of the Institute of Actuaries of India. The present 

value of the defined benefit obligation, and the related current service cost and past service cost, were measured using 

the projected unit credit method.

Note (i)

Lucas Indian Service Limited
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(Gain) / Loss on Plan Liabilities    (29.58) (18.84)  (4.61) 1.62 21.44 

% of Opening Plan Liabilities -8.0% -4.8% -1.3% 0.4% 5.9% 

Gain / (Loss) on Plan Assets 0.00  0.00 0.00 0.00 0.00  

% of Opening Plan Assets 0.0%  0.0% 0.0% 0.0% 0.0% 

Notes forming part of the financial statements

For the year
 ended 

st31  March, 2024

For the year
 ended 

st31  March, 2023

Gratuity (Funded)

   Particulars 

Present Value of obligations at the beginning of the year             360.48  390.34                                        

Current service cost               33.41  35.27                                             

Interest Cost              26.37   23.79                                                        

Re-measurement (or Actuarial) (gain) / loss arising from:      

 - change in demographic assumptions                    -     (1.29)                                            

 - change in financial assumptions                8.86   (18.08)                                                         

 - experience variance (i.e. Actual experience vs assumptions)              21.44   1.62                                                        

Past service cost                                                                -    -                         

Benefits paid              (57.30) (71.17)                                           

Present Value of obligations at the end of the year            393.26   360.48                                           

Changes in the fair value of planned assets  

Fair value of plan assets at beginning of year             295.44   345.55                                   

Investment Income              21.61   21.06                                              

Contributions              45.34  -                                           

Benefits Paid             (57.30)  (71.17)                                     

Return on plan assets, excluding amount recognised in net interest expense                2.42  -                     

Fair Value of plan assets at the end of the year            307.51   295.44                                      

Amounts recognized in the Balance Sheet      

Projected benefit obligation at the end of the year             393.26  360.48                                               

Fair value of plan assets at end of the year             307.52  295.44                                                     

Funded status of the plans – Liability recognised in the balance sheet              85.75   65.04                                                       

Expenses Recognised in the Income Statement      

Current service cost               33.41  35.28                                                    

Past service cost                     -    -                                                                

Net Interest Cost / (Income) on the Net Defined Benefit Liability / (Asset)                4.76   2.73                                                                 

Expenses Recognised in the Income Statement              38.17   38.01                                                         

Other Comprehensive Income      

Actuarial (gains) / losses      

 - change in demographic assumptions                    -     (1.29)                                                                       

 - change in financial assumptions                 8.86  (18.08)                                                                       

 - experience variance (i.e. Actual experience vs assumptions)              21.44   1.62                                                              

Return on plan assets, excluding amount recognised in net interest expense               (2.42) -                                      

Components of defined benefit costs recognised in other  

comprehensive income               27.88  (17.76)                                 

Assumptions:      

Discount rate   7.15% 7.30%

Expected rate of salary increases   8.00% 7.50%

Expected rate of attrition   20.00% 20.00%

Mortality 100% of IALM  100% of IALM  

  (2012-14) (2012-14)  

Experience Adjustments

              Particulars                                                                    For the period ending    

  31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-24
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C. Long Term Compensated Absence

The assumption used for computing the long term accumulated compensated absences on actuarial basis are
as follows:

Notes forming part of the financial statements

Discount Rate (- / + 1%)

(% change compared to base due to sensitivity)

Salary Growth Rate (- / + 1%)

(% change compared to base due to sensitivity)

Attrition Rate (- / + 50% of attrition rates)

(% change compared to base due to sensitivity)

Mortality Rate (- / + 10% of mortality rates)

(% change compared to base due to sensitivity)

Particulars  31.03.2024 31.03.2023 

      Decrease        Increase  Decrease       Increase 

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation 

as it is unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may 

be correlated.

Assumptions 2023-24 2022 -23

Discount rate 7.15% 7.30%

Attrition Rate 20.00% 20.00%

Expected rate of salary increases 8.00% 7.50%

Note 23 Finance costs

For the year ended 
st31  March, 2023

                   

                                      

Particulars For the year ended 
st31   March, 2024

Interest expense on:

 - Cash Credit from Banks          151.28   28.60

 -  Interest on Optionally Convertible Debenture -             78.36   - 

    M/s.Lucas-TVS Ltd.

 - Security Deposits from Customers          141.82  140.21    

 - Lease Liabilities (Refer Note 29D)          131.75  104.04     

  Total          503.21   272.85    

(a) Experience adjustment has been provided only to the extent of details available.(b) Estimates of future salary 

increase take account of inflation, seniority, promotion and other relevant factors.(c) The discount rate is based on 

the prevailing market yields of Government of India Bonds as at the Balance Sheet date for the estimated term of the 

obligation.(d) The Company's best estimate of the contribution expected to be paid to the plan during the next year 

is Rs.57.30 lakhs (as on 31 March, 2023 Rs.71.17 lakhs).

Note (ii) Sensitivity Analysis

Significant actuarial assumptions for the determination of defined obligation are discount rate, expected salary increase 

rate and mortality. The sensitivity analysis below have been determined based on reasonably possible changes of the 

respective assumptions occurring at the end of the reporting period while holding all other assumptions constant :

Notes

4,07,75,739

3.70%

3,79,75,237

-3.40%

4,03,46,362

2.60%

3,93,23,033

0.00%

3,73,71,502

3.70%

3,48,06,008

-3.40%

3,65,36,901

1.40%

3,60,46,529

0.00%

3,79,77,061

-3.40%

4,07,50,218

3.60%

3,87,10,884

-1.60%

3,93,25,201

0.00%

3,48,14,940

-3.40%

3,73,56,316

3.60%

3,56,97,293

-1.00%

3,60,47,927

0.00%
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Note 24 Other expenses
Contract Labour Charges            908.17   807.63    
Power and fuel            173.08    150.21                    
Rent including lease rentals              23.32    6.70                        
Repairs and maintenance    
 - Buildings       620.98   509.80                              
 - Machinery          47.99    54.24                             
 - Others       345.54       1,014.51  265.69   829.73               
Insurance              24.45    16.75                             
Rates and taxes            148.97    175.76                          
Communication            103.90    102.11                    
Travelling and conveyance             533.19   519.21              
Freight and forwarding            672.51    706.18                    
Sales discount            339.78    315.43               
Business promotion           219.40    214.61                   
Expenditure on CSR Activities (Refer Note.32)              44.20    30.00                         
Donations and contributions                1.07   1.88                                      
Legal and professional            328.64    871.82              
Payments to auditors    
 (i)  Statutory Audit          19.00    14.75                                
 (ii) Tax Audit            2.50     1.50                                      
 (iii) Fees for other services                -      11.00                                
 (iv) Reimbursement of expenses            2.06  23.56  0.70   27.95              
Bad trade receivables written off      291.58     2.73 
 Allowance for Expected Credit Losses written back (291.58)            - 
Allowance for expected credit losses             69.88   -         
Net loss on foreign currency transactions and translation  -   1.31    
Directors commission             43.00    55.50                 
Directors’ Sitting Fees               9.90    6.60                                  
Miscellaneous expenses            248.89    227.70                       
  Total      4,930.42    5,069.81              

Notes forming part of the financial statements

For the year ended 
st31  March, 2023

For the year ended 
st31  March, 2024Particulars

(i) Income Tax Expense

Note 25 Items that will not be reclassified to P&L

Note 26 Current Tax and Deferred Tax

Current Tax:    

Current Income Tax Charge   1,022.44   806.00    

Deferred Tax    

Difference between book balance and tax balance 

of property, plant & equipment   30.73  (9.96)                  

Fair value changes in investments   1.85  36.73                                 

Provision for compensated absences, gratuity and bonus   3.80   (2.70)                                  

ECL Adjustments   55.80  3.38                      

Other Provisions                (38.99)  44.09

                53.19  71.54                             

Total Tax Expense for the year recognised in 

profit and loss account             1,075.63   877.54                       

(Gain) / Loss on fair value change in investments           284.55    (1,402.11)  

Increase/(decrease) in deferred tax on above investments          (66.29)    326.63             

Re-measurement of the defined benefit liabilities             27.88    (17.76)        

Taxes on defined benefit plan              (7.02)   4.47             

  Total          239.12    (1,088.77)     

55Annual Report 2024

Lucas Indian Service Limited
CIN: U35999TN1930PLC005705
(All amounts are in Rupees lakhs - Unless otherwise stated)



(ii) The income tax expense for the year can be reconciled to the accounting profit as follows:

 Particulars  As at 31 March 2023 As at 31 March 2022 

  Amount       Tax Amount Tax 

Profit Before tax from Operations 5,230.25      4,298.43                         

Income Tax using the Company’s applicable domestic Tax rate  1,316.37    1,081.83    

Tax Effect of :    

Effect of expenses that are not deductible in determining taxable profit 22.57 5.68   203.32   51.17    

Effect of income that is exempt from taxation     (1,600.00) (402.69) (1,083.00)  (272.57)

Effect of concessions (standard deduction for rental income)        (157.99) (28.64) (157.99)  (28.64)  

Effect of different tax rates for long term capital gains                                   (448.89) (14.22) 

Tax Effect of transaction not through P and L account             223.19 

Others - Changes in recognised deductible temporary difference          (95.59) (24.06) 181.76   45.75        

Income Tax recognised In P&L from Operations      1,075.63   877.54       

Note:  The tax rate used for the current year and previous year reconciliations above is the Corporate tax rate of 22%, plus 
applicable surcharge and cess, payable by corporate entities in India on taxable profits under the India Law.

 Particulars                           For the year ended   For the year ended 

             31st March 2024 31st March 2023

(iii) Income Tax on Other Comprehensive Income

Deferred Tax      

Fair value gain or investments in equity instruments designated 

as at FVTOCI                                   66.29   (326.63)                  

Remeasurement of net defined benefit liability                     7.02   (4.47)       

  Total                  73.31   (331.10)           

(iv) Following is the analysis of the deferred tax asset/(liabilities) presented in the Balance sheet.

Notes forming part of the financial statements

Particulars  

 

For the Year ended 31 March 2024 

Opening

Balance 

Closing

Balance

Recognised in

profit and Loss 

Recognised

 in OCI 

Particulars  

 

For the Year ended 31 March 2023 

Opening
Balance 

Closing
Balance

Recognised in
profit and Loss 

Recognised
 in OCI 

Tax effect of items constituting deferred tax liabilities    
Property, Plant and Equipment               (162.57)               (30.74)  -   (193.31) 
Tax effect of items constituting deferred tax assets    
Employee Benefits      55.67                 (3.80)               7.02        58.89  
ECL Adjustments                 85.84               (55.80) -       30.04   
Fair value of financial asset          (256.85)                 (1.85)            66.29    (192.41)
Lease adjustments  43.11                      -    -       43.11   
Provisions                235.16                 39.00  -     274.16 
Net Tax Asset / (Liabilities)                0.36              (53.19)            73.31        20.48  

Tax effect of items constituting deferred tax liabilities    
Property, Plant and Equipment           (172.54)            9.96 -    (162.57) 
Tax effect of items constituting deferred tax assets
Employee Benefits            57.45                2.70              (4.47)        55.67  
ECL Adjustments                89.22            (3.38)  -        85.84 
Fair value of financial asset             106.52             (36.73)        (326.63)    (256.85)
Lease adjustments           43.11  - -        43.11  
Provisions          279.25           (44.09) -      235.16 
Net Tax Asset / (Liabilities)         403.01          (71.54)        (331.10)          0.36 
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2. SEGMENT REVENUES AND RESULTS        

 1. PRODUCTS FROM WHICH REPORTABLE SEGMENTS DERIVE THEIR REVENUES

Information reported to the chief operating decision maker (CODM) for the purposes of resource allocation and 

assessment of segment performance focuses on the types of goods delivered and in respect of the ‘auto electrical 

components’ and ‘ignition coils and 4ST switches’ operations, the information is further analysed based on the different 

classes of customers. The directors of the Company have chosen to organise the Company around differences in 

products and services. No operating segments have been aggregated in arriving at the reportable segments of the 

Company.

 Specifically, the Company’s reportable segments under Ind AS 108 are as follows:

 (a) Trading    :   Trading of auto electrical components.

 (b) Others        :   Manufacture of ignition coils and 4ST switches.   

27  SEGMENT INFORMATION 

The following is the analysis of the Company’s revenue and results by reportable segments

Trading Others Elimina-

tions

Total

stFor the year ended 31  March, 2023

Particulars Trading Others Elimina-

tions

Total

stFor the year ended 31  March, 2024

Segmental assets include all operating assets used by respective segment and consist of operating cash, debtors, 
inventories and fixed assets net of allowances and provisions. Segmental liabilities include all operating liabilities and 
consist primarily of creditors and accrued liabilities. Segment assets and liabilities do not include income tax assets and 
liabilities. 
  
    Since the company operates only in India, there are no geographic segments to be reported as required under Indian 
Accounting Standard 108 - Segment Reporting 

Notes forming part of the financial statements

1. REVENUE

External sales

Inter segment sales

Total Revenue

2. RESULTS

Segment profit

Unallocated corporate expenses

Interest expense

Interest and dividend income

Unallocated corporate income (including 

profit on redemption of Investments)

Income taxes

Profit after tax

3. Other Information

Segment assets

Unallocated Corporate assets

Total assets

Segment liabilities

Unallocated Corporate liabilities

Total liabilities

Capital expenditure

Unallocated Capital Expenditure

Depreciation

Unallocated Depreciation

 67,526.84   6,377.22   -     73,904.06 

  -     402.35   (402.35)  -   

 67,526.84   6,779.57   (402.35)  73,904.06 

   

   

 3,941.42    128.37   -     4,069.79 

     (1,623.69)

     (28.60)

     1,180.91 

     700.03

     -

     (877.55)

     3,420.89   

   

 22,592.29   2,070.44   -     24,662.73 

     17,422.85 

     42,085.58    

 14,408.53  953.12   -     15,361.65 

     873.93 

     16,235.58 

   

383.47    15.57   -     399.04

     48.19 

 220.15    18.14   -     238.29 

     589.36 

72,198.94     7,105.50                 -      79,304.44                  

  -     359.57        (359.57)                 -

72,198.94     7,465.07        (359.57)   79,304.44 

4,072.48          86.56                 -          4,159.04 

        (1,601.28)

           (229.63)

          1,801.67 

          1,100.49

     -   

        (1,075.64)    

          4,154.65 

18,987.22     2,517.62               -        21,504.84

        38,070.19 

        59,575.03 

24,398.86     1,811.45               -     26,209.31 

             1,756.28 

        27,965.59 

    346.48            49.56              -    396.04 

             51.18        

    242.17   19.56              -              261.73 

            687.96 
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Notes forming part of the financial statements

Current lease liabilities                 549.12            444.40                            
Non-current lease liabilities           1,378.97   947.87                                              
 Total           1,928.09   1,392.27                      

Opening Balance                                           1,392.27    1,111.31                             
Additions              1,185.28   769.20                       
Finance costs accrued during the period                                      131.75   104.04
Adjustments                17.86                        -                       
Deletions                           (112.03) -  
Payment of Lease liabilities                                  ( 687.04)     (592.28)                                            
Closing Balance                                1,928.09    1,392.27                                    

Note: 29
A. Break-up of current and non-current lease liabilities :

B. Movement in Lease liabilities : 

D. Amounts recognized in profit or loss 

E. Amounts recognized in cash flow statement

C.The table below provides details regarding the contractual 

    maturities of lease liabilities on an undiscounted basis:

                 As at As at
           Particulars st st 31  March, 2024 31  March, 2023 

 

The following is the break-up of current and non-current lease liabilities.

The following is the movement in lease liabilities during the year.

Less than one year               549.12  287.16  
One to five years            1,236.19  851.08  
More than five years               142.78  254.03  
 Total           1,928.09  1,392.27  

Interest on lease liabilities                131.75   104.04                     
Expenses relating to short- term leases -  23.57                        

Total cash outflows for leases                (687.04)   (592.27)                     

         
Note 31
(i) Contingent Liabilities     
Disputed sales tax demands which are under appeal  538.73   59.73        
Note (i) 
a. Payments made against demand Rs.83.04 lakhs(Rs.44.96 lakhs)   
b. The company is hopeful of successful outcome of the appeals,
     hence no provision is considered necessary for the demands
 excluding interest and penalty
(ii) Commitments 
Uncalled commitment from TVS Shriram Growth Fund 3 (1C)                        92.00   142.00                           

Particulars Formula  As at As at         % Change   

    

Current Ratio  Current Asset / Current Liability 1.30 1.68 -22.7%

Debt - Equity Ratio  Total Debt / Shareholder Equity 0.21 - -

Debt Service Coverage Ratio  Earnings available for debt service/ Debt Service   1.01 - -

Return on Equity (ROE) ̂  Net Profits after Taxes / Average Shareholder's Equity 0.14 0.14 1.9% 

Inventory Turnover Ratio  Cost of goods sold / Average Inventory 6.51 7.08 -8.1% 

Trade receivable Turnover Ratio  Net Credit Sales / Average Accounts Receivables 9.68 9.98 -3.0% 

Trade Payable Turnover Ratio  Net Credit Purchase / Average Trade Payables 5.25 5.54 -5.1% 

Net capital Turnover Ratio ̂  Net Sales / Working Capital 13.47 7.14 88.7% 

Net Profit Ratio (%) ̂  Net Profit / Net Sales  5.2% 4.6% 13.2% 

Return on capital employed (ROCE) ̂  Earning before interest and taxes / Capital Employed 11.9% 15.0% -20.7% 

Return on Investment (Mutual Fund) Income / Investment  11.3% 11.9% -5.4% 

# The Company does not have any debt and hence this ratio is not applicable
^ Impact due to increase in sales and consequent increase in Earnings before interest and taxes

 31March 2024 31March 2023

Note: 30 Ratio

                 For the year ended For the year ended
           Particulars st st 31  March, 2024 31  March, 2023 
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Gearing Ratio     

Note 34 Financial Instruments

Notes forming part of the financial statements

1. Capital risk management

The capital structure of the company  consists of debt, cash and cash equivalents and equity attributable to equity 

shareholders of the company which comprises issued share capital and accumulated reserves disclosed in the 

Statement of Changes in Equity. The company's capital management objective is to achieve an optimal weighted 

average cost of capital while continuing to safeguard the company's ability to meet its liquidity requirements 

(including its commitments in respect of capital expenditure) and repay loans as they fall due.

  Particulars As at 31 March, 2024 As at 31 March, 2023 
 Debt (Refer Notes 15) 6,556.08  -                                            

Cash and Bank Balance (Refer Note 11 & 12)                     (3,060.87) (3,661.51)                                                                                           

Net Debt 3,495.21                   -                      

Total Equity                  31,609.44   25,850.00                                                                    

Net Debt to equity ratio 11.06% 0.00%  

2. Categories of Financial Instruments   

Financial Assets:   

Measured at fair value through other comprehensive Income (FVTOCI):   

Investments in Equity Instruments:   

 - of a Subsidiary                    1,316.70    1,316.70                                                   

 - of Other Entities                   1,310.11   1,594.67                                                      

Investments in Preference Instruments - of a Subsidiary                      500.00   500.00        

Investments in Venture Capital Funds                      908.00   858.00                                                                              

Measured at fair value through Profit and Loss (FVTPL):  

Investments in Mutual Funds                      1,207.31  4,195.61                                                                      

Measured at cost / amortized cost:   

Investments in Equity Instruments:                  22,783.06   5,879.31       

Investment in government securities                           0.77  0.77         

Other investments                           0.97  0.97                                

Loans to Related Parties                        14.91   13.69                                                              

Loans and Advances to Employees                        65.12    62.83                                                       

Trade receivables                    8,614.25    7,776.04                                               

Cash and cash equivalents                      272.57    69.30                                                     

Other Bank Balances                   2,791.14   3,592.21                                            

Security deposits                      243.60   238.29                                                        

Rent receivable                          2.65   35.22                                                           

Insurance claims receivable                        14.50   4.84                                                                

                                                                                                         40,045.66  26,138.45                                             Total 

                 For the year ended For the year ended
           Particulars  31 March, 2024 31 March, 2023

       

Note 32  Details of Corporate Social Responsibility expenses

   a. Gross amount required to be spent during the year 44.00 30.00     

   b. Amount spent during the year   

   i. construction or acquisition of asset  - In cash  -    -   

                                                                     - Yet to be paid cash  -     -   

       ii. On purposes other than (i) above     - In cash 44.00 30.00    

                                                                     - Yet to be paid cash  -     -   

Note 33 Earnings per share - Basic & Diluted      

Profit after tax                     4,154.65  3,420.89      

Weighted Average Number of Equity Shares (in Nos) 40,00,000.000  40,00,000 .000 

Earnings per Share - Basic & Diluted (Face value of Rs.10/- each                      103.87   85.52                                                                        
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Notes forming part of the financial statements

Financial Liabilites

3.  Financial Risk Management 

a) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the 

Company. The Company has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient 

collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults. The Company only 

transacts with entities that are rated the equivalent of investment grade and above wherever applicable.The Company 

uses other publicly available financial information and its own trading records to rate its major customers. The 

Company's exposure and the credit ratings of its counterparties are continuously monitored and the aggregate value of 

transactions concluded is spread amongst approved counterparties.

Trade receivables consist of a large number of customers, spread across diverse industries and geographical areas. 

Ongoing credit evaluation is performed on the financial condition of accounts receivable and, where appropriate, 

security deposits are received from customers.

As at 31 March 2024, the Company did not consider there to be any significant concentration of credit risk which had not 

been adequately provided for. The carrying amount of the financial assets recorded in the financial statements, grossed 

up for any allowances for losses, represents the  maximum exposure to credit risk.

b) Market risk

The company's activities expose it primarily to the financial risk of changes in interest rates and foreign currency 

exchange rates.There have been no changes to the company's exposure to market risk or the manner in which it 

manages and measures the risk in recent past.

c) Interest rate risk  

The company had borrowed funds from Lucas TVS by way of OCD at fixed interest rate of 1% PA. Further, the company 

borrows from the market based on market determined interest rates, based on need. The interest rate risk is managed by 

the Company in accordance with the approved risk management policy, mix and nature of the borrowings etc. in order to 

reduce the risk of variability of interest rates on the Company.

d) Liquidity Risk

The Company manages liquidity risk by maintaining adequate reserves and banking facilities, by continuously 

monitoring forecast and actual cash flows and by matching the maturity profiles of financial assets and liabilities for the 

company. The Company has established an appropriate liquidity risk management framework for it's short term, 

medium term and long term funding requirement.

                 As at As at
           Particulars st st 31  March, 2024 31  March, 2023

 
Measured at amortised cost

Borrowings 6,556.08 -

Lease Liabilities                      1,928.09       1,392.27             

Trade payables                 15,841.89   11,170.58 

Unclaimed matured deposits and interest accrued thereon               - -       

Security deposits received                    2,529.92  2,489.72                        

Rent Deposits received                       205.20   189.28 

Interest payable on Optionally Convertible Debentures from Lucas TVS    78.36   

   

 Total                 27,139.54    15,241.85                  
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Particulars  Less than 1-3 months 3 months 1 to 5 years 5 years  

   1 month   to 1 year  and above       

   

Notes forming part of the financial statements

Liquidity and Interest Risk Tables :

The following tables detail the Company's remaining contractual maturity for its financial liabilities with agreed 

repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based 

on the earliest date on which the Company can be required to pay. The tables include both interest and principal cash 

flows.

Particulars Weighted  Less than 1-3 months 3 months 1 to 5 years 5 years  
  average 1 month   to 1 year  and above 
  interest rate     
   

The following table details the Company’s expected maturity for its financial assets. The table has been drawn up based 

on the undiscounted contractual maturities of the financial assets including interest that will be earned on those assets. 

The inclusion of information on financial assets is necessary in order to understand the Company’s liquidity risk 

management as the liquidity is managed on a net asset and liability basis.

The amounts included above for variable interest rate instruments for financial assets is subject to change if changes in 

variable interest rates differ to those estimates of interest rates determined at the end of the reporting period.

d) Fair value measurement      

(i) Fair value hierarchy      

Financial assets and nancial liabilities measured at fair value in the statement of nancial position are grouped 

into three Levels of a fair value hierarchy. The three levels are dened based on the observability of signicant 

inputs to the measurements:      

 * Level 1 - Quoted price in an active market.      

 * Level 2 - Discounted cash ow. Future cash ows are estimated based on forward exchange rates and

    contract rates, discounted at a rate that reects the credit risk of various counter parties.      

 * Level 3 - Discounted cash ow method is used to capture the present value of the expected future

    economic benets that will ow to the company.      

March 31, 2024      

Non-interest bearing        8,274.85        342.05         319.13           24.49  -

Variable interest rate instruments  -    1,478.33 - -      26,819.61

Fixed interest rate instruments  -    2,788.30         108.27  - -

    Total       8,274.85     4,608.68        427.40           24.49      26,819.61 

March 31, 2023

Non-interest bearing   7,777.73   1,163.12  355.25   34.84   -     

Variable interest rate instruments  -  4,263.22     - -  10,150.42 

Fixed interest rate instruments   -  3,592.21   127.06  - -

                                               Total 7,777.73   9,018.55  482.31  34.84  10,150.42          

March 31, 2024      

Non-interest bearing NA - 15,726.24 205.20 - -   

Fixed interest rate instruments 3.17% 82.09 164.18 2,586.50 1,236.19 7,023.50 

 Total  82.09 15,890.42 2,791.70 1,236.19 7,023.50

March 31, 2023         

Non-interest bearing  NA -    11,060.18        189.28  - -   

Fixed interest rate instruments 6.75%            42.19          84.38      2,691.00            634.84         164.33  

 

 Total  42.19       11,144.56      2,880.28            634.84         164.33    
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Notes forming part of the financial statements

The fair value of venture capital funds are based on quoted price and therefore is considered to be a Level 1 fair valuation.The company 
has invested in the equity shares of Synergy Shakthi Renewable Energy Private Limited (SSREL) and in Delphi TVS Technologies 
Limited (DTVS). The valuation of these companies are based on discounted cash flow method. Therefore, these investments are 
considered to be a level 3 fair valuation.

Valuation technique used - Market Approach: Comparable companies Method (“CCM”) (EV/EBITDA Multiple i.e. Enterprise 
Value/Earnings Before Interest Tax Depreciation and Amortization multiple).

Significant unobservable inputs - EV/EBITDA Multiple at 6x

There are no transfer between levels during the periods.

(iii) Fair value of financial assets and financial liabilities that are not measured at fair value
The Company considers that the carrying amount of financial assets and financial liabilities recognised at amortised cost in the balance 
sheet approximates their fair value. Fair value hierarchy of these financial assets and liabilities are categorized as Level 3.

(iv) Reconciliation of Level 3 fair value measurements of unlisted equity shares irrevocably
      designated as at FVTOCI      

Note 36

Note 35: Audit Trail

Particulars For the year ended  For the year ended 

  31 March 2024  31 March 2023

Opening Balance 3,411.37   2,009.26     

Add: Fair value of investment in SSREL measured using level 3  (0.01) -  

         fair valuation techniques

Total gains / (losses) recognized in other comprehensive income             (284.55) 1,402.11  

Closing Balance 3,126.81  3,411.37   

(i) The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.

(ii) No funds (which are material either individually or in the aggregate)  have been advanced or 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.

(iii)The Company has not received any funds from any person(s) or entity(ies), including foreign entities  (“Funding Parties”), other than 

as disclosed in Note 15 of the Financial Statements, with any oral or written understanding (whether recorded in writing or otherwise) 

that the COmpany shall directly or indirectly lend or invest in any other person(s) or entity(ies) 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.

(ii) Fair value of financial assets and financial liabilities that are measured at fair value on a recurring basis

Particulars

As at  
March 31st 

2024

As at  
March 31st 

2023

Fair value 
hierarchy

 (Level 1, 2 or 3) *

Financial assets- Classified as fair value through OCI - (Unquoted)      

Investments in Venture Capital Funds           908.00  858.00       1 

Investments in Subsidiary     1,816.70   1,816.70           3           

Other Equity investments       1,310.11  1,594.67   3

                                                                              Total     4,034.81   4,269.37    

The Company has deployed various accounting software for maintaining its books of account for the year ended March 31, 2024, which 

have 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 except that audit trail feature was not enabled:

a) for certain master tables in the Company's ERP relating to sales, procurement, production, treasury and financial reporting business 

processes.                                                                                                                                                                                    

b) at the database level to log any direct data changes. This has not resulted in any impact on the operating effectiveness of the 

Company's internal financial controls. Adequate alternate control exists to ensure that the internal financial controls over financial 

reporting have operated effectively throughout the financial year.
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Notes forming part of the financial statements

(v)       No Schemes of Arrangements have been applied or approved by the Competent Authority in terms of section 230 to 237 of the 

Companies Act, 2013.

(vi) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or 

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

(vii) The Company has not been declared as wilful defaulter by bank or financial institution or other lender.

(viii)The Company has complied with the number of layers prescribed under the Companies Act, 2013.

(ix) No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami 

Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(x) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 

(Intermediaries) with the understanding that the Intermediary shall: 

  a.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 

b. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Note 38

The Code on Social Security, 2020 (“the Code) which would impact the contributions by the towards Provident Fund and Gratuity has 

received Presidential assent in September 2020. However, the date from which the Code will come into effect has not been notified. The 

Ministry of Labour and Employment (Ministry) has released draft rules for the Code on November 13, 2020 and has invited suggestions 

from stake holders which are under active consideration by the Ministry. The Company will complete its evaluation and will give 

appropriate impact in its financial statement in the period in which the Code becomes effective and the related rules are published.

Note 39 : Approval of Financial Statements

The financial statements were approved for issue by the board of directors on : 29 July 2024.

Note 37 : Relationship with Struck off Companies

Hongkong Shangai Banking Corporation 28-03-1996 50,00,000  Satisfied filed yet to reflect

  03-06-1995 50,00,000          in theMCAPortal     

Charge Holder Creation Date Amount Remarks

Travel Time Car Rental P Ltd Sales - 1.00

Varanasi City Transport Services Ltd Sales - 3.00

Dhirendra Singh Dhrendra Motors Pvt Ltd Sales 3.09 - 

Name

(iv) In the earlier years the Company has registered "Satisfaction of Charges" with Registrat of Companies (ROC) in respect of 2 charges 

amounting to Rs.1 crore, however these charges are appearing as "open" in MCA webiste due to non updation and the Company is 

following up with MCA for necessary corrections.

For the year ended

As at 31st March 23

For the year ended

As at 31st March 24

Nature of

Transaction

                                                                            For and on behalf of the Board of Directors 

PRIYAMVADA BALAJI

Director

R VIJAYARAGHAVAN

Director

MAGULURI SURENDRA KUMAR
Chief Financial Officer

T K BALAJI

Chairman

Place: Chennai
thDate: 29  July 2024

Place: Chennai
thDate: 29  July 2024
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Notice is hereby given that the Nineteenth Annual General Meeting of the Company will be held at the Registered Ofce at No.11 & 13, 
stPatullos Road, Chennai 600002, on Saturday the 21  September 2024 at 12.00 p.m. to transact the following business:

ORDINARY BUSINESS

1. Adoption of audited accounts for the year ended 31.03.2024 and the Directors' and Auditors' report
To consider and if thought t, to pass with or without modication, the following resolution as an ordinary resolution: 

st “RESOLVED THAT the audited Financial Statement as at 31 March, 2024, together with the Directors' Report and Auditors' report 
thereon be and are hereby approved and adopted.”

 
2. To elect a Director in the place of Dr.N. Ravichandran (DIN 00609170) liable to retire by rotation

To consider and if thought t, to pass with or without modication, the following resolution as an ordinary resolution:

“RESOLVED THAT Dr.N.Ravichandran (DIN No. 00609170), director who retires by rotation and being eligible offers himself for re-
appointment, be and is hereby appointed as a Director of the Company liable for retirement by rotation.”

NOTICE OF THE ANNUAL GENERAL MEETING

By order of the Board
TVS Automotive Systems Limited

Priyamvada Balaji T.K
DIRECTOR

DIN: 00730712

Place: Chennai
thDate:  29  July 2024

Notes:

1.  Explanatory Statements setting out the material facts concerning each item of Special Businesses to be transacted at the Annual General Meeting

      pursuant to Section 102 of the Companies Act, 2013, is annexed hereto and forms part of the Notice.

2. Corporate Members intending to send their Authorized Representative to attend the Meeting are requested to send a duly certified copy of the Board Resolution authorizing their 

representative to attend and vote at the Annual General Meeting.

3.  A member entitled to attend and vote at the Meeting is entitled to appoint a proxy to attend and vote instead of himself/herself and the proxy need not be a member. A blank form of 

proxy is enclosed which, if used, should be returned to the company duly completed not later than forty-eight hours before the commencement of the meeting.

4.  A person can act as a proxy on behalf of Member not exceeding fifty and holding in the aggregate not more than ten percent of the total share capital of the Company carrying voting 

rights. A member holding more than ten percent of the total share capital of the Company carrying voting rights may appoint a single person as proxy and such person shall not act 

as proxy for any other Member. Proxies submitted on behalf of limited companies, societies, etc. must be supported by an appropriate resolution/authority as applicable. The Proxy- 

holder shall prove his identity at the time of attending the Meeting.

5.  Pursuant to the provisions of Section 107 of the Companies Act 2013, Secretarial Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of India 

(“ICSI”), the Company is providing Voting by Show of Hands facility to its Members in respect of the business to be transacted at the AGM.

6. All documents referred to in this Notice and Explanatory Statement annexed hereto are available for inspection of the members of the Company at the registered office of the 

Company.

7.  Route map and prominent land mark for easy location of the venue of the Meeting.
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PURSUANT TO SECRETARIAL STANDARDS ON GENERAL MEETING (SS-2) ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA 
(ICSI), THE DETAILS OF DIRECTOR SEEKING RE-APPOINTMENT AT THE ANNUAL GENERAL MEETING IS GIVEN BELOW:

Item No:2 - Dr.N.Ravichandran (DIN 00609170) liable to retire by rotation

He retires by rotation and being eligible, offers himself for re-appointment at the AGM to be held on 21st September, 2024.

Annexure to the Notice:

1

2

3

4

5

6

7

8

9

10

11

12

13

Name of Director 

Designation/category of the Director

Age

Nationality

Qualification

Date of first appointment to the Board

Terms and Conditions of appointment / 
reappointment

Remuneration last drawn for the FY 2023-24

Revised Remuneration sought to be paid

No. of Shares held

Relationship between director inter-se

No of Board Meetings attended / held during the 
year 2023-24

Name(s) of other entities in which holding of 
directorship

S. No. Category Particulars

The ordinary resolution regarding reappointment of Dr N.Ravichandran is recommended for the approval of the Members

Dr.N.Ravichandran

Non-Executive (Non-Independent) Director.

27-11-1947 ( 76 years)

Indian

PHD in Manufacturing Excellence

14th September,2005

Re-appointment as a Non-Executive, Non-Independent Director under sec 
152(6) of Companies Act 2013.

Nil

Nil

Nil

Nil

Out of 4 Board meetings held during the year 2023-24, he attended  4 Board 
meetings.

1. PSRCUBE Educational Services Private Limited
2. Expert Professionals Foundation
3. Premier Center For Competency Training Private Limited

TVS Automotive Systems Limited
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ATTENDANCE SLIP

 

Name & Address of Shareholder / Proxy holder

-----------------------------------------------------------

-----------------------------------------------------------

-----------------------------------------------------------
I certify that I am a registered Shareholder / Proxy for the registered Shareholder of the Company.  I hereby record my presence at the 
19th Annual General Meeting on 21st September, 2024 at 12.00 pm. 

      Member’s / Proxy’s Signature

(Please bring this slip and handover at the registered office of the Company on the date of meeting) 

FOLIO NO.

   NO. OF SHARES

DP ID

CLIENT ID

Proxy Form

FormNo.MGT-11

[Pursuant to Section105 (6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and Administration) 

Rules, 2014]

CIN                                   :  U50101TN2005PLC057476   

Name of the Company    :  TVS AUTOMOTIVE SYSTEMS LIMITED 

Registered Office             :  11-13 (Old No.6) Patullos Road, Chennai 600 002, Chennai, Tamil Nadu, India

Name of Member (s) ____________________________________

Address   ____________________________________

Email ID   ____________________________________

Folio No   ____________________________________

I/We, being the member(s) holding_______________ (in words________________) Equity Shares INR 10 Face Value per share each 

in the Company here by appoint

1.Name:  _______________________________________

Address:  _______________________________________

E-mail Id:  _______________________________________

Signature  ________________________________________, or failing him

2.Name:  _______________________________________

Address:  _______________________________________

E-mail Id:  _______________________________________

Signature  ________________________________________, or failing him

As my/our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf the ____________________________Annual General 

Meeting of the company, to be held on the ______________ day of ___________ at _____________ a.m./ p.m. at ……………… (place) 

and at any adjournment thereof in Respect of such resolutions as are indicated below:

Resolution No.

1. Adoption of audited accounts for the year ended 31.03.2024 and the 
Directors' and Auditors’ report.

2. To elect a Director in the place of Dr. N.Ravichandran (DIN 00609170) liable 
to retire by rotation

Signed this…… day of……… 2024

Signature of shareholder

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and 
deposited at the Registered Office of the Company, not less than 48 hours 
before the commencement of the Meeting.

TVS Automotive Systems Limited
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Your Directors have pleasure to present the Ninteenth Annual Report on the business and Operations of your Company together with 
the Audited Statement of Accounts for the year ended 31st March 2024.

SUMMARY OF OPERATIONS

During the year ended 31st March,2024 the Company had revenue from operations of Rs.1.22 Lakhs. The loss for the year is Rs.0.42 
Lakhs.

DETAILS OF REVISION OF FINANCIAL STATEMENTS OR BOARDS REPORT:

No revision of financial statements or the Board's Report occurred during the year.

AMOUNT WHICH THE BOARD PROPOSES TO CARRY TO ANY RESERVES:

The Reserves & surplus for the year ended 31st March, 2024 stood at a loss of Rs. 8.21 lakhs as against Loss of Rs. 7.78 Lakhs of 
previous year

DIVIDEND 

Your directors did not recommend any dividend for the financial year ended 31st March 2024.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND

The provisions of Section 125 (2) of the Companies Act, 2013 do not apply as there was no dividend declared and paid during previous 
years.

MAJOR EVENTS DURING THE YEAR

State of the company's affairs: During the year under review, your Company posted a Loss after tax of Rs.0.42 lakhs and the earnings 
per share was at Rs.(0.83) (basic) and Rs. (0.83) (diluted).

MATERIAL CHANGES AND COMMITMENT 

No material changes and commitments affecting the financial position of the Company occurred between the ends of the financial year 
to which this financial statement relates and the date of this report.

CHANGE IN NATURE OF BUSINESS

There was no change in Nature of Business of the Company. 

DEPOSITS 

During the year under review, your Company has not invited or accepted any deposits from the public under Section 76 of the 
Companies Act, 2013 and Rules made there under.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

During the current year, the company did not grant any loans, or provided guarantee or made any investments under Section 186 of the 
Companies Act 2013.

CAPTAL STRUCTURE OF THE COMPANY:

The Authorized Capital of the Company stood at 2,50,000 Equity Shares of Rs.10/- each. The Issued, Subscribed and Paid-up Capital of 
the Company Stood at 50,550 Equity Shares of Rs.10/- each fully paid-up.

Rs. in Lakhs

PARTICULARS

Total Income  0.89 1.22  

Total Expense 1.37 1.64 

Prot Before Tax  (0.48) (0.42)

Taxation - -

Prot After Tax (0.48) (0.42)

Add: Balance in Statement of Prot 

and Loss including General Reserve (7.31) (7.79)

Appropriation: Dividends and 

                   Dividend Tax - -  

Reclassication of loss on sale of

equity instruments classied as fair - -

value through OCI   

Surplus Carried forward (7.79) (8.21)

For the year ended 
st31 March, 2024

For the year ended 
st31 March, 2023

DIRECTORS’ REPORT TO THE SHAREHOLDERS

Financial Performance

TVS Automotive Systems Limited
CIN: U50101TN2005PLC057476
(All amounts are in Rupees - Unless otherwise stated)
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INCREASE IN AUTHORIZED CAPITAL:

During the Financial year there were no changes in the Authorized Capital of the Company.

DETAILS OF EQUITY AND PREFERENCE SHARES ISSUED DURING THE FINANCIAL YEAR:

During the Financial there were No Equity shares and Preference Shares Issued by the Company.

ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS

During the financial year, the company has not issued any equity shares with differential rights.

ISSUE OF SWEAT EQUITY SHARES

During the financial year, the company has not issued any sweat equity shares.

ISSUE OF EMPLOYEE STOCK OPTIONS

During the financial year, the company has not issued any Shares under employee stock options.

ISSUE OF SHARES TO TRUSTEES FOR BENEFIT OF EMPLOYEES

During the financial year, the company has not issued any Shares to Trustees for the benefit of employees.

ISSUANCE OF ANY OTHER SECURITIES WHICH CARRIES A RIGHT OR OPTION TO CONVERT INTO EQUITY SHARES

During the financial year, the company has not issued any securities which carry a right or option to convert such securities into equity 
shares.

CREDIT RATING

No Credit Rating was required to be obtained by the Company.  

MANAGEMENT

DIRECTORS AND KEY MANAGERIAL PERSONNEL

A) During the year under review, Dr. Narayanaswami Ravichandran (DIN: 00609170)  is liable to retire by rotation and your Directors are 
recommending re-election of Dr.Narayanaswami Ravichandran as Non-Executive-Non Independent Director.

INDEPENDENT DIRECTORS' DECLARATION

Not Applicable to the Company.

BOARD MEETINGS

The Board of Directors of the Company met Four Times during the Financial year 2023-24 

AUDIT AND NOMINATION REMUNERATION COMMITTEE OF THE BOARD:

Not Applicable to the Company.

DISCLOSURE PERTAINING TO CORPORATE SOCIAL RESPONSIBILITY

Not Applicable to the Company

STATEMENT ON EMPLOYEE REMUNERATION

The information required pursuant to Section 136(1) of the Companies Act, 2013, the Report of the Board of Directors is being sent to all 
the shareholders of the Company, the statement prescribed under Rule 5 of The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 is not applicable to the Company.

ANNUAL RETURN 

As per the MCA Notification dated 28th August, 2020 making an amendment to Rule 12(1) of Companies (Management and 
Administration) Rules, 2014 the Disclosure of Annual Return not to be attach in this Board's Report in accordance with sub-section (3) of 
section 92 of the Companies Act, 2013 as the Company has no website.

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to the requirement clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013, your Directors confirm that:
  
     ·    In the preparation of the annual accounts, the applicable accounting standards had been followed along with proper explanation
relating to material departures;

· The directors had selected such accounting policies and applied them consistently and made judgments and estimates that are
 reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the financial year and of the
 profit and loss of the company for that period;

· The directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the
 provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and other irregularities;

TVS Automotive Systems Limited
CIN: U50101TN2005PLC057476
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· The directors had prepared the annual accounts on a going concern basis; and 

· The directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems were
 adequate and operating effectively.

STATUTORY AUDITORS, THEIR REPORT AND NOTES TO FINANCIAL STATEMENTS

M/s. Parthasarathy Sankaran & Associates, Chartered Accountants, Statutory Auditors of the Company being eligible were appointed 
as Statutory Auditors of the Company for a period of five years they hold office till the conclusion of AGM to be held in 2028.

Further, the report of the Statutory Auditors along with notes to Schedules is enclosed to this report.  There are no adverse remarks/ 
qualifications in their report.

SECRETARIAL AUDIT

Not Applicable to the Company 

MAINTENANCE OF COST AUDIT RECORDS

Not Applicable to the Company

SUBSIDIARIES / JOINT VENTURES / ASSOCIATES

Pursuant to sub-section (3) of section 129 of the Act, the company does not have subsidiary/ Joint Ventures / Associates, reporting 
under this provision is not applicable to the Company.

RELATED PARTY TRANSACTIONS

During the year the Company has not entered into any Related Party Transactions, reporting under this provision is not applicable to the 
Company.

INTERNAL FINANCIAL CONTROLS

The Company has in place proper and adequate internal control systems commensurate with the nature of its business and size and 
complexity of its operations.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORBTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

The Board's report should  include  a  statement  as  per  rule  8  of  the  Companies (accounts) rules, 2014 with respect to the following 
matters

FOREIGN EXCHANGE EARNINGS AND OUTGO

Foreign Exchange earnings : Nil
Foreign Exchange Out go : Nil

1.The steps taken or impact on conservation of energy

2.The steps taken by the Company for utilizing 
    alternate sources of energy

3.The capital investment in energy conservation 

The Company has taken adequate measures to generate energy 
through non- conventional method in order to conserve Energy

The Company remains Committed towards green initiatives and 
as part of this effort .

NIL

CONSERVATION OF ENERGY:

:

:

:

(i) The efforts made towards technology absorption;

(ii) The  benefits  derived  like  product improvement,  cost 
  reduction, product development or import substitution;

(iii) In case of imported  technology (imported during the last 
 three years reckoned from the beginning of the financial
 year)-

 (a) The details of technology imported;

 (b) The year of import;
 
 (c) Whether   the   technology   being  fully absorbed; 

 (d) If not fully absorbed, areas where absorption has 
        not taken place, and the

Continuous process

Continuous process

NA

NA

NA

NA

NA

TECHNOLOGY  ABSORPTION:

The Company continues to use the latest Technology for improving the quality and productivity of its product and services

:

:

:

:

:

:
:
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DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS:

During the financial year 2023-2024 the company has not received any material orders passed by regulatory or courts or 
tribunal.

MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments have occurred after the close of the year till the date of this Report, which affect the 
financial position of the Company.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There were no material orders passed by the regulators or courts or tribunals impacting the going concern status and the 
company's operations in the future.

WHISTLEBLOWER POLICY

The Company promotes ethical behavior in all its business activities and has put in place a mechanism for reporting illegal or 
unethical behavior.

DISCLOSURE AS REQUIRED UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013

Not Applicable

RISK MANAGEMENT POLICY

Your Company takes cognizance of each business risk and evaluates their impact on business result. Mitigation plan and 
counter measures are prepared and monitored to keep the impact minimal.

VIGIL MECHANISM POLICY

During the year under review Vigil Mechanism is not applicable to the Company.

INDUSTRIAL RELATIONS

During the year under review, your company's industrial relations continue to be harmonious.

INTERNAL CONTROL SYSTEMS

The Company has adequate system of internal control to safeguard and protect from loss, unauthorized use or disposition of its 
assets. All the transactions are properly authorized, recorded and reported to the Management.

Internal Audit is carried out in a programmed way and follow up actions were taken for all audit observations. Your Company's 
Statutory Auditors have, in their report, confirmed the adequacy of the internal control procedures.

The details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 Of 
2016) during the year along with their status as at the end of the financial year: NIL

The details of difference between amount of the valuation done at the time of one time settlement and the valuation done 
while taking loan from the banks or financial institutions along with the reasons thereof: NIL

DISCLOSURE REGARDING FRAUDS:

There are no frauds reported during the financial year ended 31st March 2024.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company is in compliance with the Secretarial Standards as issued by the Institute of Company Secretaries of India.

ACKNOWLEDGEMENT

The Board wishes to place on record its appreciation on the continued support and cooperation extended by the Government, 
Banks, Suppliers and Customers of the Company.  The Board would like to acknowledge the contributions made by the 
employees for the smooth conduct of the operations of the Company and for going above and beyond the call of duty to support 
the operations on this challenging environment.

For and on behalf of the Board

Place: Chennai
thDate:  29  July 2024

PRIYAMVADA BALAJI
Director
DIN: 00730712

T.K.BALAJI
Director
DIN: 00002010
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Company in accordance with the Indian Accounting Standards (Ind 
AS) prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015 and 
Companies (Indian Accounting Standards) Rules, 2016, as 
amended from time to time, and other accounting principles 
generally accepted in India.

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 statement that give a 
true and fair view and are free from material misstatement, whether 
due to fraud or error.

In preparing the financial statements, management 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 management 
either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so.

The board of directors are also responsible for overseeing the 
Company's financial reporting process.

Auditor's responsibilities for the audit of the financial 
statements
Our objectives are to obtain reasonable assurance about whether 
the 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 financial statements.

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

Ÿ Identify and assess the risks of material misstatement of the 
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 error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal 
control.

Ÿ   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 controls

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

Ÿ  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 

Report on the Standalone Ind AS Financial Statements

Opinion 
We have audited the financial statements of M/S.TVS Automotive 
Systems Ltd. (“the Company”), which comprise the balance sheet 
as at March 31,2024, and the statement of profit and loss (including 
other comprehensive income), the statement of changes in equity 
and the statement of cash flows for the year then ended, and notes 
to the financial statements, including a summary of significant 
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to 
the explanations given to us, the aforesaid financial statements give 
the information required by the Companies Act 2013 (“Act”) in the 
manner so required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, of the state of 
affairs of the Company as at March 31,2024, and its loss, total 
comprehensive income, the changes in equity and cash flows for 
the year ended as on that date

Basis for opinion
We conducted our audit in accordance with the standards on 
auditing 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 
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 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 we have obtained is sufficient 
and appropriate to provide a basis for our opinion.

Key Audit matters
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in 
the context of our audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate 
opinion on these matters.

Information other than the financial statements and Auditors’ 
report thereon
The Company's board of directors is responsible for the preparation 
of the other information. The other information comprises the 
information included in the Board's Report including Annexures to 
Board's Report, Business Responsibility Report but does not 
include the financial statements and our auditor's report thereon.

Our opinion on the 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 financial statements, our 
responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent 
with the standalone 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 financial statements
The Company's board of directors is responsible for the matters 
stated in section 134 (5) of the Act with respect to the preparation of 
these financial statements that give a true and fair view of the 
financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of the 
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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.

Ÿ  Evaluate the overall presentation, structure and content of the 
financial statements, including the disclosures, and whether the 
financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

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

Report on other Legal and Regulatory requirements
As required by the Companies (Auditor's Report) Order, 2016 (“the 
Order”), issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Companies Act, 2013, we give in 
Annexure “A” a statement on the matters specified in paragraphs 3 
and 4 of the Order.
As required by Section 143(3) of the Act, we report that:
(a) We have sought and obtained all the information and 

explanations which to the best of our knowledge and belief 
were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have 
been kept by the Company so far as it appears from our 
examination of those books;

(c) The balance sheet, the statement of profit and loss, and the 
cash flow statement dealt with by this report are in agreement 
with the books of account;

(d) In our opinion, the aforesaid financial statements comply with 
the Ind AS specified under section 133 of the Act, read with rule 
7 of the Companies (Accounts) Rules, 2014;

(e) On the basis of the written representations received from the 
directors as on March 31, 2024 taken on record by the board of 
directors, none of the directors is disqualified as on March 31, 
2024 from being appointed as a director in terms of Section 164 
(2) of the Act;

(f) With respect to the adequacy of the internal financial controls 
over financial reporting of the Company and the operating 
effectiveness of such controls, refer to our separate report in 
“Annexure B”. Our report expresses an unmodified opinion on 
the adequacy and operating effectiveness of the Company's 
internal financial controls over financial reporting;

(g) 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 Company to its directors during the 
year is in accordance with the provisions of section 197 of the 
Act; and

(h) 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;

a. The Company does not have any pending litigations which 
would impact its financial position;

b. The Company did not have any long-term contracts including 
derivative contracts for which there were any material 
foreseeable losses; and

c. There has been no requirement in transferring amounts, to the 
Investor Education and Protection Fund by the Company 

ANNEXURE - A TO THE AUDITORS’ REPORT
(Referred to in paragraph 1 under 'Report on other legal and 
regulatory requirements' section of our report to the members of 
M/S.TVS Automotive Systems Ltd. of even date)

1. In respect of the Company's fixed assets:
 (a) The Company has maintained proper records showing full
  particulars, including quantitative details and situation of fixed
  assets.
 (b)The fixed assets of the Company were physically verified in full
  by the management during the year. According to the 
   information and explanations given to us and as examined by
  us, no material discrepancies were noticed on such verification.
 (c) According to the information and explanations given to us, the
  records examined by us, we report that the Company hold
  freehold land, in the name of the Company as at the balance
  sheet date.
2.The inventory has been physically verified by the management 
during the year. In our opinion, the frequency of such verification is 
reasonable. According to the information and explanations given to 
us and as examined by us, no material discrepancies were noticed on 
such verification.
3. According to information and explanation given to us, the company 
has not granted any loan, secured or unsecured to companies, firms, 
limited liability partnerships or other parties covered in the register 
required under section 189 of the Companies Act, 2013. Accordingly, 
paragraph 3 (iii) of the order is not applicable.

4. In our opinion and according to information and explanation given 
to us, the company has not granted any loans or provided any 
guarantees or given any security or made any investments to which 
the provision of section 185 and 186 of the Companies Act, 2013. 
Accordingly, paragraph 3 (iv) of the order is not applicable.
5. In our opinion and according to the information and explanations 
given to us, the company has not accepted any deposits and 
accordingly paragraph 3 (v) of the order is not applicable.
6.The Central Government of India has not prescribed the 
maintenance of cost records under sub-section (1) of section 148 of 
the Act for any of the activities of the company and accordingly 
paragraph 3 (vi) of the order is not applicable.
7. In respect of statutory dues:
According to the information and explanations given to us, no 
undisputed amounts payable in respect of provident fund, 
employees' state insurance, income-tax, sales- tax, service tax, goods 
and service tax, duty of customs, duty of excise, value added tax, cess 
and other material statutory dues were in arrears as at March 31, 2024 
for a period of more than six months from the date they became 
payable.
8. In our opinion and according to the information and explanations 
given to us, the company is not having outstanding dues to financial 
institutions and banks or any government or any debenture holders 
during the year. Accordingly, paragraph 3 (viii) of the order is not 
applicable.
9. The Company has not raised any money by way of initial public 
offer or further public offer (including debt instruments) and has not 

For Parthasarathy Sankaran & Associates
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Report on the Internal Financial Controls under Clause (i) of 
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the 
Act”) 
We have audited the internal financial controls over financial 
reporting of M/S.TVS Automotive Systems Ltd.(“the Company”) as 
at March 31, 2024, in conjunction with our audit of the financial 
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls 
The board of directors of the Company is responsible for 
establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by 
the Company 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. These responsibilities include the 
design, implementation and maintenance of be adequate internal 
financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, 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.

Auditors’ Responsibility 
Our responsibility is to express an opinion on the internal financial 
controls over financial reporting of the Company based on our 
audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial 
Reporting (the “Guidance Note”) issued by the Institute of 
Chartered Accountants of India 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 were 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 in the financial 
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient 
and appropriate to provide a basis for our audit opinion on the 
Company's internal financial control system over financial 
reporting.
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 (i) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (ii) 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 (iii) 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.

Limitations of Internal Financial Controls over Financial 
Reporting 
Because of the inherent limitations of internal financial controls over 
financial reporting, including the possibility of collusion or improper 
management of 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 control 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 and according to the information and explanations 
given to us, the Company has, in all material respects, an adequate 
internal financial control system over financial reporting and such 
internal financial controls over financial reporting were operating 
effectively as at March 31, 2024, based on the internal control over 
financial reporting criteria established by the Company 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.

ANNEXURE - B TO THE AUDITORS’ REPORT 

taken any term loans during the year. Accordingly, paragraph 3 (ix) of 
the order is not applicable.
10.To the best of our knowledge and according to the information and 
explanations given to us, no fraud by the Company or no material 
fraud on the Company by its officers or employees has been noticed 
or reported during the year.
11. In our opinion and according to the information and explanations 
given to us, the Company has not paid/ provided managerial 
remuneration in accordance with the requisite approvals mandated 
by the provisions of section 197 read with Schedule V to the Act.
12.The Company is not a Nidhi Company and accordingly, paragraph 
3 (xii) of the order is not applicable to the Company.
13. According to the information and explanations given to us and 
based on our examination of the records of the company, transactions 
with the related parties are in compliance with section 177 and 188 of 
the Act. Where applicable, the details of such transactions have been 
disclosed in the financial statements as required by the applicable 

accounting standards.
14. According to the information and explanations given to us and 
based on our examination of the records of the company, the 
company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during 
the year. Accordingly, paragraph 3(xiv) of the order is not applicable.
15. According to the information and explanations given to us and 
based on our examination of the records of the company, the 
company has not entered into non-cash transactions with directors or 
persons connected with them. Accordingly, paragraph 3(xv) of the 
order is not applicable.
16. According to the information and explanations given to us and 
based on our examination of the records of the company, the 
company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act 1934.

For Parthasarathy Sankaran & Associates
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               Chartered Accountants               
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UDIN: 24009870BKBFPN6246

Place: Chennai
thDate:  29  July 2024

TVS Automotive Systems Limited
CIN: U50101TN2005PLC057476

Annual Report 2024 75



1 Revenue from operations          -                         61,752.00   

2 Other income 9                            1,22,259.00                             26,931.00                 

3 Total Revenue (1 + 2)                          1,22,259.00                          88,683.00                            

4 Expenses:

 (a) Cost of materials consumed 10       - 48,528.00                

 (b) Depreciation 2                      98,105.00  -   

 (c) Other expenses 11                            66,354.00  88,175.00     

 Total expenses                          1,64,459.00                          1,36,703.00        

5 Profit before tax (3- 4)          (42,200.00)        (48,020.00)                      

6 Tax expense:   

 (a) Current tax  -                    -                       

 (b) Deferred tax   -     -   

   -                   -                      

7 Profit after Tax (5 - 6)         (42,200.00)        (48,020.00)                                           

8 Other Comprehensive Income   

 (i) Items that will not be reclassified to Profit or Loss   -     -   

 (ii) Income tax relating to items that will not be

     reclassified to Profit or Loss   -     -   

9 Total Comprehensive Income for the year (7+8)         (42,200.00)        (48,020.00)                      

10 Earnings per equity share of Rs.10 each - Basic & Diluted 13                   (0.83)                     (0.95)                         

stBALANCE SHEET AS AT 31  MARCH, 2024

 Particulars           Note As at  As at
st st           No.  31 March 2024  31  March 2023 

A ASSETS      
1 Non- Current assets
      Intangible Asset    2 3,92,419.00                   4,90,524.00    
2 Current assets
 (a) Inventories    - -  
 (b) Financial Assets    - -
  (i) Trade Receivables   3 - 23,438.00                                        
  (ii) Cash and cash equivalents   4  7,47,005.00               7,48,421.00                                             
 (c) Other Current Assets   6 1,52,362.00                  1,17,532.00                                             
   TOTAL ASSETS  12,91,786.00 13,79,915.00                    
B EQUITY AND LIABILITIES      
1 Equity      
 (a) Equity share capital   5  5,05,500.00   5,05,500.00  
 (b) Other Equity                  (8,20,728.00)                   (7,78,528.00) 
                  
   Total Equity               (3,15,228.00) (2,73,028.00)
2 Current liabilities      
 Financial liabilities      
 (a) Trade Payables   7 14,90,514.00 13,68,883.00   
 (b) Other financial liabilities   8 1,16,500.00 2,84,059.00  
 
    Total Liabilities  16,07,014.00 16,52,943.00                 
   TOTAL EQUITY & LIABILITIES 12,91,786.00 13,79,915.00    

Particulars Note 
No.

For the year ended 
st 31 March, 2024

For the year ended 
st  31 March, 2023

stPROFIT & LOSS STATEMENT FOR THE YEAR ENDED 31  MARCH, 2024

 In terms of our report even date      For and on behalf of the Board  
    
 for Parthasarathy Sankaran & Associates     
 Chartered Accountants     
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 K A PARTHASARATHY   T K BALAJI     PRIYAMVADA BALAJI 
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Other Equity                                                                                                                                    

Other
Comprehensive 

Acturial  
Gain/Loss 

Retained
Earnings 

General
Reserve

Particulars     
Reserves & Surplus Total Equity

attributable
 to equity

share holder 

STATEMENT OF CHANGES IN EQUITY
Equity Share Capital                      

Particulars              

Equity shares of Rs.10 each issued, subscribed and fully paid          -

Balance at April 01, 2022    5,05,500    

Changes in equity share capital during the year    -   

Balance at March 31, 2023    5,05,500   

Changes in equity share capital during the year    -  

Balance at March 31, 2024    5,05,500   

stCASH FLOW STATEMENT FOR THE YEAR ENDED 31  MARCH, 2024

  

           Particulars
For the year ended 

st 31 March, 2024
For the year ended 

st  31 March, 2023

A. Cash flow from operating activities   
 Net Profit before tax  (42,200.00)  (48,020.00)     
 Adjustments for:
 Interest Income  (34,338.00)  (26,931.00)
 Increase in other financial liabilities  (45,928.00)  84,443.00       
 Increase in Current Assets  (11,393.00)  1,44,885.00     
 Depreciation and amortisation expense  98,105.00  -    
   (35,754)  1,54,377.00      
 Tax paid  -  -     
Net cash generated from operating activities after tax  (35,754)  1,54,377.00       
B. Net cash flow from investing activities  34,338 .00   26,931.00            
C. Net cash flow from financing activities  -  -  
Net increase / (decrease) in Cash and cash equivalents (A+B+C)  (1,416.00)  1,81,308.00            
Cash and cash equivalents - opening balance  7,48,421.00  5,67,113.00       
Cash and cash equivalents - closing balance  7,47,005.00   7,48,421.00    

Balance as of April 1, 2022    (7,30,507.00)  -     -   (7,30,507.00)
     
Changes in the equity for the year March 31, 2023     
Profits for the year (48,020.00)    -     -              (48,020.00)
Other comprehensive income for the year  -     -     -     -   
     
Balance as of March 31, 2023 (7,78,528.00)     -     -  (7,78,528.00)     
     
Changes in the equity for the year March 31, 2024     
Profits for the year          (42,200.00)            -     -       (42,200.00)  
Other comprehensive income for the year  -     -     -    -
     
Balance as of March 31, 2024  (8,20,728.00)     -     -              (8,20,728.00)  

 In terms of our report even date      For and on behalf of the Board  
    
 for Parthasarathy Sankaran & Associates     
 Chartered Accountants     
 LLPIN :AAO - 6672    
    
 K A PARTHASARATHY   T K BALAJI     PRIYAMVADA BALAJI 
 Partner      Director    Director                   
 Membership No:9870
 UDIN: 24009870BKBFPN6246    
    
        
Place : Chennai    

th Date :  29 July 2024
Place : Chennai    

th Date :  29 July 2024
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Note No. 1. Significant accounting policies

1.1 Basis of accounting and preparation of financial statements
 The financial statements of the Company have been prepared in accordance with the Generally 

Accepted Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards notified 
under the Companies (Accounting Standards) Rules, 2006 (as amended) and the relevant provisions of 
the Companies Act, 2013.The financial statements have been prepared on accrual basis under the 
historical cost convention. The accounting policies adopted in the preparation of the financial statements 
are consistent with those followed in the previous year. 

1.2 Cash and cash equivalents (for purposes of Cash Flow Statement)
 Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term 

balances (with an original maturity of three months or less from the date of acquisition), highly liquid 
investments that are readily convertible into known amounts of cash and which are subject to 
insignificant risk of changes in value. 

1.3 There are no amounts due and payable to micro and small enterprises as defined under the Micro Small 
and Medium Enterprises Development Act, 2009, as identified by the management and relied upon by 
the auditors.

Notes forming part of the financial statements

Note 3: Trade Receivables                                                                                             
                            a) Secured, considered good   -              -

b) Unsecured, considered good  23,438.00             23,438.00         

c) Doubtful  - - 

d) Allowance for credit losses  (23,438.00)

  Total     -        23,438.00 

Note 4: Cash and Cash Equivalents          

a. Balances with banks  2,49,802.00 2,51,218.00                  

b. Deposits with banks  4,97,203.00           4,97,203.00   

  Total 7,47,005.44 7,48,421.00   

Particulars   As at 31March, 2024 As at 31March,2023 

                                                        

Note 2:  In-Tangible assets 

                                                                                                           

 

Depreciation/ 

amortisation 

expense 

for the year

Deemed Cost Accumulated Depreciation Net Block

Intangible Asset - 

Fee paid to

 Trade Mark 

Registration

As at 
st01  April, 

2023

As at 
st01  April,

2023

Additions Disposals As at   
st        31  March

2024

As at   
st        31  March

2024

- -- -

- -- -

- - - -- -

Total

Previous Year

As at   
st         31 March 

2024

As at   
st         31 March 

2023

  Eliminated

 on disposal 

of assets

490,524

490,524

(490,524)

490,524

490,524

(490,524)

490,524

490,524

(490,524)

                      98,105                       98,105

                      98,105                       98,105

   3,92,419

   3,92,419
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Notes forming part of the financial statements

Note 5: Share Capital

Authorised

Equity Shares of Rs. 10/- each 2,50,000 25,00,000 2,50,000 25,00,000 

Subscribed & Paid Up

Equity Shares of Rs.10/- each fully paid-up 50,550 5,05,500 50,550 5,05,500

st st Particulars   As at 31 March 2024 As at 31 March 2023  

      No. of  % of  No. of  % of 
     Shares held  Holding   Shares held  Holding  

Lucas Indian Service Ltd (Holding company and its nominees)   50,550  100%      50,550  100%

      No. of  % of  No. of  % of 

      Shares held  Holding   Shares held  Holding  

Equity shares

Lucas Indian Service Ltd (Holding company and its nominees)  50,550  100%      50,550  100%

Details of shares held by the holding company:

Details of shares held by each shareholder holding morethan 5% shares

Terms / Rights attached to Equity shares:      
The Company has only one class of equity shares having a part value of Rs.10/- per share. All these shares have the 
same rights and preferences with respect to payment of dividend, repayment of capital and voting. 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 
Company, after distribution of all preferential amounts. The distribution will be in proportion of the number of equity 
shares held by the shareholders.

st st Particulars   As at 31  March 2024 As at 31  March 2023 

Note 6: Other assets      

 (i)  Interest Accrued                      34,338.00 -

 (ii) Goods and service tax receivable                           1,15,839.00 1,15,347.00       

 (iii) Income Tax Receivables               2,185.00               2,185.00           

   Total                       1,52,362.00 1,17,532 .00

Note 7: Trade Payables      

 Secured 

 Dues to related parties                        14,90,514.00 13,68,883.00     

   Total       14,90,514.00                    13,68,883.00                                

Note 8: Other Financial Liabilities                                     

 Liability for Expenses                          1,16,500.00 2,84,059.00  

   Total 1,16,500.00             2,84,059.00  

Particulars  

    

Note 9: Other Income

 Interest on Fixed Deposits with Bank                             34,338.00  26,931 .00                                  

 Discount Received                     87,921.00             -  

                           1,22,259.00 26,931.00

For the year ended        
st    31  March, 2024     

For the year ended        
st    31  March, 2023
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No. of Shares             Rupees No. of Shares            Rupees



Notes forming part of the financial statements

Particulars  

    

Note 10: Cost of materials consumed   

 Opening Stock           -  48,528.00  

 Add: Purchases        -            -               

 Less: Closing Stock          -          -                       

        -                48,528.00                      

Note 11: Other Expenses

 Interest on TDS Payable         - 27,305 .00                       

 Remuneration to Auditors                     15,000.00           15,000.00            

 Insurance  -  19,661.00               

 Professional Charges                              25,000.00 5,000.00                             

 Bank Charges            1,416.00 1,380.00

 Rounding off   -                        142.00  

 Filing Fee             1,500.00 500.00 

 Provision for Bad Debts  23,438.00   -  

 Freight Charges  -                       19,187.00  

  Total                        66,354.00 88,175.00 

Note 12: Current and deferred tax

 (i) Income Tax Expense  

             Current year Income Tax Charge - -

     Deferred Tax  - -

 (ii) The income tax expense for the year can be reconciled to the accounting profit as follows:

For the year ended        
st    31  March, 2024     

For the year ended        
st    31  March, 2023

Note 13: Earnings per Shares - Basic & Diluted    

Profit after tax (`)      (42,200.00)      (48.020.00)            

Weighted Average Number of Equity Shares (in Nos)  50,550.00     50,550.00 

Earnings per Share - Basic & Diluted 

(Face value of  ` 10/- each)              (0.83)                      (0.95)

Note 14 : Approval of Financial Statements

The financial statements were approved for issue by the board of directors on 29 July 2024

st stParticulars  As at 31  March 2024 As at 31  March 2023 

  Amount Tax Amount Tax

Profit Before tax from Operations                (42,200.00)                           (48.020.00)   -    

Income Tax using the MAT Tax rate at 26%        -  -                

Income Tax recognised In P&L from Operations   -  -

Place : Chennai            
th Date :  29 July 2024

Place : Chennai            
th Date :  29 July 2024

 In terms of our report even date      For and on behalf of the Board  
    
 for Parthasarathy Sankaran & Associates     
 Chartered Accountants     
 LLPIN :AAO - 6672    
    
 K A PARTHASARATHY   T K BALAJI     PRIYAMVADA BALAJI 
 Partner      Director    Director                   
 Membership No:9870
 UDIN: 24009870BKBFPN6246 
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