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I) ANNUAL GENERAL MEETING AND DISPATCH OF ANNUAL REPORT 
 
Pursuant to the provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and/or any other applicable 
provisions of the Companies Act, 2013 (“the Act”), Notice is hereby given that the Seventy 
Seventh (77th) Annual General Meeting (“AGM”) of the members of Jullundur Motor Agency 
(Delhi) Limited (“the Company”) will be held on Tuesday, 25th August, 2026 at 11:00 A.M. 
through Video Conferencing (VC) and/or Other Audio Visual Means (OAVM), in accordance with 
relevant circulars issued by the Ministry of Corporate Affairs and the Securities and Exchange 
Board of India (‘SEBI’). 
 

In terms of the provisions of Regulation 30 and 34(1) of Listing Regulations, please find enclosed 
herewith Annual Report of the Company including the Notice convening the 77th AGM and other 
Statutory Reports for the Financial Year 2025-26, which is being sent through electronic mode to 
those Members whose e-mail addresses are registered with the Company/Registrar & Share 
Transfer Agent (‘RTA’)/Depository Participant(s) (‘DPs’). Further, in accordance with the 
Regulation 36(1)(b) of the SEBI Listing Regulations, the Company has initiated sending a letter to 
the Shareholders whose e-mail addresses are not registered with the Company/RTA/DPs, 
providing a web-link from where the Annual Report can be accessed on the website of the 
Company. 
 

The aforementioned Notice of AGM and 77th Annual Report, are also available on Company’s 
website www.jmaindia.com , links of which are as under:-  
 

a) Notice of AGM:  
https://drive.google.com/file/d/1Amq4DqSyewXrPdzBCD04wo7ZDj5vS-x4/view ; and 
 

b) Annual Report:  
https://drive.google.com/file/d/1-FVRlbWkdbhi_xHcAGRjfPwGuqDrtwb9/view  
 

II) RECORD DATE : 
 

The Board of Directors of the Company at its Meeting held on 28th May, 2026, had recommended 
a final dividend of ₹3/- (including special dividend of ₹ 1/- per equity share) (i.e. 150% including 
50% as special dividend) per equity share of ₹ 2/- each fully paid-up, for the financial year ended 
March 31, 2026, subject to Shareholders’ approval at the ensuing AGM.  
 

Accordingly, pursuant to the provisions of Regulation 42 and any other regulations, if applicable, 
of Listing Regulations, the Company has fixed Tuesday, 18th August, 2026 as the “Record Date” 
for the purpose of determining the entitlement of Members to receive the aforesaid dividend for 
the financial year ended March 31, 2026. The Dividend, if approved at the AGM, will be paid to 
the eligible shareholders within a period of 30 days from the conclusion of the AGM. 
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III) E-VOTING AND SCRUTINIZER:  
 
Pursuant to the provisions Section 108 of the Act and Rule 20 of the Companies (Management 
and Administration) Rules, 2014, read with Regulation 44 of the Listing Regulations, as amended, 
the Company is providing facility of remote e-voting and e-voting during the AGM to enable 
members to vote electronically on all resolutions set out in the AGM Notice. The e-voting facility 
is being provided by NSDL (EVEN: 140426). 
 
M/s Vijay K. Singhal & Associates, Company Secretaries, (Shri Vijay K. Singhal, Proprietor), have 
been appointed as scrutinizer for conducting the e-voting process in a fair and transparent 
manner.  
 
The e-voting period will commence from Thursday, 20th August, 2026 at 09:00 A.M. and will 
end on Monday, 24th August, 2026 at 05:00 P.M. The voting rights of members will be 
determined on the basis of their shareholding as on the Record date i.e. Tuesday, 18th August, 
2026. 
  
IV) CALENDAR / SCHEDULE OF EVENTS IS AS UNDER: 
 

S. No. Particulars Dates 
1. 77th Annual General Meeting Tuesday, 25th August, 2026 at 11:00 A.M. 
2. Record date Tuesday, 18th August, 2026 
3. Book Closure Period for the 

purpose of AGM 
Wednesday, 19th August, 2026 to 
Tuesday, 25th August, 2026 (Both days inclusive) 

4. E-Voting Period Thursday, 20th August, 2026 (9:00 AM) to 
Monday, 24th August, 2026 (5:00 PM) 

 
This is for your information and record. 
 
Aforesaid disclosures/intimation/corporate actions are being made in terms of the provisions of the 
Companies Act, 2013, applicable regulations of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time.   
 
Thanking you, 
 
Yours faithfully, 
 
For Jullundur Motor Agency (Delhi) Limited 
 
 
 
Ramkesh Pal 
(Company Secretary & Compliance Officer) 
 
Encl: As Above 
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Green Initiative
The Companies Act, 2013 (‘the Act’) effective  from 1st April, 2014, 
permits the Companies to send the Notice/documents including 
Annual Reports through electronic mode to all those shareholders 
whose email addresses are registered  with the Company or their 
respective Depository  Participants. Members who intend to receive 
notice/documents including Annual Reports through email are 
requested to register/update their email addresses for receiving 
electronic communications.
JMA has taken another such green initiative by implementing a 
green energy solution: installing a Solar Panel System in its head 
office, effectively reducing carbon footprints and switching to cheaper 
renewable energy sources.
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the Seventy Seventh (77th) Annual General Meeting (“AGM”) of the members of Jullundur Motor Agency 
(Delhi) Limited will be held on Tuesday, the 25 day of August, 2026 at 11:00 A.M. through Video Conferencing (“VC”)/ Other Audio 
Visual Means (“OAVM”) for which purpose the registered office of the Company situated at 458-1/16, Sohna Road, Opposite New Court, 
Gurugram – 122001, Haryana, INDIA, shall be deemed as the venue for the Meeting and the proceedings of AGM shall be deemed to 
have taken place thereat, to transact the following businesses:-

ORDINARY BUSINESS:

1.	 To receive, consider and adopt:

a)	 the Audited Standalone Financial Statements of the Company for the Financial Year ended 31st March, 2026 together with 
the Reports of the Board of Directors and the Auditors thereon; and

b)	 the Audited Consolidated Financial Statements of the Company for the Financial Year ended 31st March, 2026 together with 
the Report of Auditors thereon.

2.	 To declare a dividend on equity shares for the financial year ended 31st March, 2026.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT a final dividend of ₹ 3/- per equity share of ₹ 2/- (Two Rupees Only) each fully paid-up of the Company 
(including special dividend of ₹ 1/- per equity share) (i.e. 150% including 50% as special dividend), as recommended by the Board 
of Directors, be and is hereby declared for the financial year ended 31st March, 2026 and the same be paid out of the profits of the 
Company for the financial year ended 31st March, 2026.”

3.	 To appoint a Director in place of Smt. Tanu Priya Puri (DIN: 07267116), who retires by rotation and being eligible, offers herself for 
re-appointment.

4.	 To appoint a Director in place of Shri Deepak Arora (DIN: 00093077), who retires by rotation and being eligible, offers himself for 
re-appointment.

SPECIAL BUSINESS:

5.	 To appoint Shri Varoon Malik (DIN: 07004987) as Director of the Company 

	 To consider and, if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT in accordance with the provisions of Section 152, Section 160 and other applicable provisions, if any, of the 
Companies Act, 2013 (“the Act”), the Companies (Appointment and Qualifications of Directors) Rules, 2014 and the applicable 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force), and based on the recommendation 
of the Nomination and Remuneration Committee and the Board of Directors of the Company, Shri Varoon Malik (DIN: 07004987), 
in respect of whom the Company has received a notice in writing under Section 160 of the Act from a member proposing his 
candidature for the office of Director, be and is hereby appointed as Director on the Board of the Company with effect from 01st 
September, 2026.”

	 “RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally authorized to do all such acts, 
deeds and things and to take, perform and execute such further steps, as may be necessary, proper or expedient to give effect 
to the intent of aforesaid resolution and to delegate all or any of the powers to any Committee or any other Officer(s) / Authorized 
Representative(s) of the Company in relation to the aforesaid resolution.”

6.	 To appoint Shri Varoon Malik as Managing Director of the Company

	 To consider and, if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT in accordance with the provisions of Sections 196, 197, 198 and 203 read with Schedule V and other 
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 read with the applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) (including any statutory modification(s) 
or re-enactment(s) thereof, for the time being in force), and based on the recommendation of the Nomination and Remuneration 
Committee, Audit Committee and the Board of Directors, approval of the Members of the Company, be and is hereby accorded 
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for the appointment of Shri Varoon Malik (DIN: 07004987) as Managing Director of the Company, for a period of 5 (five) years, 
effective from 1st September, 2026, on the terms and conditions as set out below read with the Statement annexed to the Notice 
convening this Meeting, with liberty to the Board of Directors (hereinafter referred to as “the Board” which term shall be deemed 
to include the Audit Committee and Nomination and Remuneration Committee of the Board) to alter and vary the terms and 
conditions of the said appointment as it may deem fit.”

1. Term of Appointment: 1st September, 2026 to 31st August, 2031
2. Remuneration:

a) Basic Salary:
b) House Rent Allowance(HRA):

INR 6,25,000/- per month in the pay scale of INR 6,25,000/- - 40,000/- - 7,85,000/-;
50% of Basic Salary

3 Commission: 2 % of Net Profits of the Company 
4. Perquisites/Allowances: -	 Gas, Electricity & Water (Evaluated as per Income Tax Act, 2025);

-	 Reimbursement of all medical expenses including hospitalization and surgical 
charges incurred in India and Abroad for self and family;

-	 Contribution to Provident Fund in accordance with rules of the Company;
-	 Gratuity payable at a rate not exceeding half month’s salary for each year of 

service not exceeding the statutory limit prescribed under the relevant provisions 
of the Labour Law/Code and Rules of the Company;

-	 Telephone/Mobile/Internet and/or other suitable communication facilities at the 
residence;

-	 One Car with chauffeur for official and personal purpose; and 
-	 Subject to overall ceiling on remuneration mentioned herein point no. 5 of this 

item, Shri Varoon Malik may also be given other allowances, benefits and/or 
perquisites, as the Board of Directors or any committee thereof may from time to 
time decide.  

Explanation: 
Value of aforesaid Perquisites/Allowances shall be calculated and considered as per 
respective/applicable provisions of the Income Tax Act, 2025 and/or the Companies 
Act, 2013 read with rules and/or regulations made thereunder.

5. Ceiling Limit: Subject to the provisions of Section 196, 197, 198 and 203 read with Schedule V 
and all other applicable provisions, if any, of the Companies Act, 2013, read with 
Regulation 17(6)(e) of the SEBI Listing Regulations, Articles of Association and 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014, Shri Varoon Malik shall not be entitled to get overall remuneration including 
commission, perquisites, and benefits etc. over and above 5% of net profits of the 
Company, in a financial year.  

In the event there is no profit or profit is inadequate in a financial year, remuneration 
shall be payable to Shri Varoon Malik in terms of applicable provisions of the 
Companies Act, 2013 read with Schedule V of the Companies Act, 2013.

6. Reimbursement of Expenses: All expenses incurred in connection with traveling, boarding and lodging during 
business trips, including expenses relating to attendant(s), medical assistance 
provided to self and attendant(s), and any other expenses incurred for business 
purposes or incidental thereto, shall be reimbursed at actual and shall not be 
considered as perquisites under the provisions of the Income Tax Act, 2025 and/or 
the Companies Act, 2013.
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7. Other terms and conditions: -	 Shri Varoon Malik shall not retire by rotation whilst he would continue to hold the 
office of Managing Director; 

-	 The functioning of the Managing Director, shall be subject to the supervision, 
control, and direction of the Board and be vested with substantial powers of 
management of the affairs of the Company;

-	 The Managing Director shall not be eligible for getting the sitting fees for attending 
the Board Meeting and committee meeting(s) of the Company;  

-	 The Managing Director will perform his respective duties as such with regard to 
all works of the Company and he will manage and attend to such business and 
carry out the orders and directions given by the Board from time to time in all 
respects and conform to and comply with all such directions and regulations as 
may from time to time be given and made by the Board and the functions of the 
whole-time director, if any, will be under the overall authority of the Managing 
Director;

-	 The Managing Director shall act in accordance with the Articles of Association 
of the Company and shall abide by the provisions contained in Section 166 and 
all other applicable sections of the Companies Act, 2013 with regard to duties of 
directors;

-	 The Managing Director shall adhere to the Company’s Code of Conduct & Ethics 
for Directors and Management Personnel;

-	 The Managing Director shall also adhere to the policies of the Company such as 
Insider Trading Policy, Whistle Blower Policy and such other policies as may be 
framed and applicable from time to time; 

-	 Terms and conditions of appointment of Shri Varoon Malik may be modified or 
altered or amended or varied from time to time by the Board of Directors and/
or any committee thereof as it may be permissible and if deemed fit within the 
overall limits approved by the Members and in compliance with applicable laws.

	 “RESOLVED FURTHER THAT the aggregate amount of remuneration payable to Shri Varoon Malik as Managing Director, shall 
be subject to the overall ceiling laid down under Section 197 of the Act and rules & regulations made thereunder read with the 
applicable provisions of the SEBI Listing Regulations.”

	 “RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally authorized to do all such acts, 
deeds and things and to take, perform and execute such further steps, as may be necessary, proper or expedient to give effect 
to the intent of aforesaid resolution and to delegate all or any of the powers to any Committee or any other Officer(s) / Authorized 
Representative(s) of the Company in relation to the aforesaid resolution.”

Place: New Delhi 	 By order of the Board of Directors of
Date:  28th May, 2026	 Jullundur Motor Agency (Delhi) Limited

Jullundur Motor Agency (Delhi) Limited 	 Sd/-
Regd. Off.: 458-1/16, Sohna Road,									         Ramkesh Pal
Opp. New Court, Gurugram – 122001, Haryana	 Company Secretary
CIN: L35999HR1998PLC033943	 (Membership No.: F13849)
Email id.: info@jmaindia.com
Website: www.jmaindia.com
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Notes:

1. 	 An Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 in respect of Special Businesses as set out 
above to be transacted at 77th AGM is annexed hereto and forms part of this Notice.

2. 	 The relevant details, pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and Secretarial Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of India, in respect of 
Directors seeking appointment/re-appointment at this AGM is annexed hereto under Note No. 26 and form part of this Notice.

3. 	 Pursuant to the General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, and subsequent circulars issued 
in this regard, the latest being 03/2025 dated September 22, 2025 issued by the Ministry of Corporate Affairs (“MCA Circulars”), 
as amended from time to time, and Circulars issued by the Securities and Exchange Board of India (“SEBI Circulars”) from time 
to time (hereinafter collectively referred to as the “Circulars”), physical presence of the Members at AGM venue is not required 
and AGM can be held through Video Conferencing (VC) or Other Audio Visual Means (OAVM). Hence, Members can attend and 
participate in the ensuing AGM through VC/ OAVM. The deemed venue for the AGM shall be the Registered Office of the Company. 
The Members desiring to attend the Meeting through VC/OAVM and/ or vote through electronic mode may refer to the detailed 
procedure given under Note No. 24.

	 Since the AGM is being conducted through VC/OAVM, the Route Map, Proxy form and attendance slip are not annexed to this 
Notice.

4. 	 Pursuant to the above circulars, the facility to appoint proxy to attend and cast vote for the Members is not available for this AGM as 
the meeting is being conducted through VC/OAVM. However, Body Corporates are entitled to appoint authorized representatives 
to attend the AGM through VC/OAVM and participate thereat and cast their votes through e-Voting.

5.  	 Corporate Members are requested to send a duly certified copy of the Board resolution/authority letter, authorizing their 
representative(s) to attend and vote on their behalf at the meeting. The said Resolution/Authorization be sent to the Scrutinizer at 
pcsvijaysinghal1@gmail.com and the Company at the email address info@jmaindia.com , with a copy marked to evoting@nsdl.
com .

6. 	 The attendance of the Members attending the AGM through VC/OAVM will be reckoned for the purpose of quorum under Section 
103 of the Companies Act, 2013. 

7. 	 In compliance with the above Circulars Notice of the AGM along with the financial statements, Board’s Report, Auditor’s report and 
other documents required to be attached therewith (together referred to as ‘Annual Report 2025-26’) are being sent in electronic 
mode to those Members whose e-mail addresses are registered with the Company/RTA or the Depository Participant(s). Notice 
of AGM and the Annual Report for the Financial Year 2025-26 are also available on the Company’s website i.e. www.jmaindia.
com and may also be accessed from the relevant section of the website of the National Stock Exchange of India Limited at www.
nseindia.com. The AGM Notice is also available on the website of NSDL at https://www.evoting.nsdl.com/ .

	 All documents referred to in the notice are available electronically for inspection by writing to the Company at its email ID info@
jmaindia.com till the date of the meeting. Members desiring any information in regard to the financial statements / accounts are 
requested to write to the Company at info@jmaindia.com at an early date so as to enable the management to keep the information 
ready at the AGM. Detailed procedure to raise questions/seek clarifications with respect to accounts is given under Note No. 25.

8. 	 Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with respective rules made thereunder and in compliance 
with the aforesaid circulars, the companies can serve annual reports and other communications through electronic mode to those 
members who have registered their e-mail addresses either with the Company/RTA or with the Depository. Members who have 
not registered their e-mail addresses so far are requested to register their e-mail address for receiving all communication including 
annual report, notices, circulars, etc. from the Company electronically. Members of the Company, who have registered their e-mail 
addresses, are also entitled to receive such communication in physical form upon request.

9. 	 The statutory register maintained under Section 189 and Section 170 of the Companies Act, 2013, and all documents referred to 
in the Notice of AGM and accompanying explanatory statements will be available for inspection by members in electronic mode. 
Members can inspect the same by sending an email to info@jmaindia.com .

10. 	 The Members can login and join the AGM through VC/OAVM mode 30 minutes before and 15 minutes after the scheduled time 
of the commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM 
through VC/OAVM will be made available for 1000 Members on first come first serve basis. However, this number does not 
include the large Shareholders i.e. Shareholders holding 2% or more shareholding, Promoters, Institutional Investors, Directors, 
Key Managerial Personnel, the Chairman of the Audit Committee, Nomination and Remuneration Committee and Stakeholders’ 
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of first come first serve 
basis.
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11.	 In case of joint holders attending the Meeting, only first shareholder will be entitled to vote at AGM. Individual shareholders holding 
shares in the Company, singly or jointly, may nominate an individual to whom all the rights in the shares in the Company shall vest 
after his/her or their death.

12. 	 In terms of SEBI Circular dated 09/12/2020, the depository shall send SMS/email alerts regarding the details of the upcoming AGM 
to the demat holders at least 2 days prior to the date of commencement of e-voting. Hence, members are requested to update the 
mobile no./email ID with their respective depository participants. 

13. 	 The Register of Members and Share Transfer Books of the Company shall remain close during the Book Closure period i.e. from 
Wednesday, 19th August, 2026 to Tuesday, 25th August, 2026 (both days inclusive). The Company has fixed Tuesday, 18th 
August, 2026 as the ‘Record Date’ for determining entitlement of members to final dividend for the financial year ended March 31, 
2026, if approved at the AGM. 

14. 	 Payment of final dividend, as recommended by the Board of Directors, if approved at the AGM, subject to deduction of tax at 
source, will be made only through electronic mode as under:

i. 	 to all Beneficial Owners in respect of shares held in dematerialized form - as per the data made available by the National 
Securities Depository Limited (“NSDL”) and the Central Depository Services (India) Limited (“CDSL”), collectively 
“Depositories”, as of the close of business hours on Tuesday, 18th August, 2026.

ii. 	 to all Members in respect of shares held in physical form - after giving effect to valid transmission or transposition requests 
lodged with the Company as of the close of business hours on Tuesday, 18th August, 2026.

	 Dividend, if approved at the AGM, will be paid on or before 23rd September, 2026 i.e. within 30 days from the date of the AGM.

15. 	 Pursuant to Finance Act, 2020, dividend income is taxable in the hands of shareholders w.e.f. April 1, 2020 and the Company is 
required to deduct tax at source from dividend paid to shareholders at the prescribed rates. For the prescribed rates for various 
categories, the shareholders are requested to refer to the Finance Act, 2020 and amendments thereto. The shareholders are 
requested to update their PAN with the Company/RTA (in case of shares held in physical mode) and depositories (in case of shares 
held in demat mode). 

	 A Resident individual shareholder with PAN and who is not liable to pay income tax can submit a yearly declaration in Form No. 
121, to avail the benefit of non-deduction of tax at source by email to investor@masserv.com till 05:00 PM (IST) on Tuesday, 18th 
August, 2026. Shareholders are requested to note that in case their PAN is not registered, the tax will be deducted at a higher rate 
of 20%. 

16. 	 The Securities and Exchange Board of India (‘SEBI’) vide its circulars dated November 03, 2021, December 14, 2021, March 
16, 2023, September 26, 2023 read with circulars dated November 17, 2023 and May 07, 2024 has made it mandatory for the 
shareholders holding securities in physical form to furnish PAN, KYC (complete address with pin-code, bank detail with MICR-
CODE & IFS CODE, Email-ID, Mobile Number) and choice of nomination to the Registrar and Transfer Agent (‘RTA’) of the 
Company. 

	 Shareholder(s) whose folio(s) are not updated with the aforementioned documents/ details, shall be eligible:  

-	 To lodge grievance or avail any service request from the RTA only after furnishing aforesaid documents/ details; and

-	 To receive any payments including dividend in respect of such folios, only through electronic mode.

	 In view of the above, shareholders of the Company holding securities in physical form are requested to provide following documents/
details to RTA:
a)	 E-mail, Mobile No. and PAN, using form ISR-1; 
b)	 Nomination in Form No. SH-13 or submit declaration to ‘Opt-out’ in Form ISR-3; 
c)	 Contact details including Postal address with PIN code (in case of change of address); 
d)	 Bank Account details including Bank name and branch, Bank account number, MICR and IFS Code (using form ISR-1); 
e)	 Specimen signature (using form ISR-2); and
f)	 Any cancellation or change in nomination shall be provided in Form No. SH-14. 

	 All of above required documents/details are to be submitted to RTA of the Company. The shareholders can download the above-
mentioned forms from the ‘Download’ section available on the Company’s website under Investor head and is also available on the 
website of the RTA at https://www.masserv.com/downloads.asp.

	 The Company has also sent individual letter/communications and reminder letter to all the shareholders for furnishing aforesaid 
details.
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17. 	 The Members holding shares in the same name or same order of names under different folios are requested to send the share 
certificates for consolidation of such shares to the Company or MAS Services Limited i.e. Registrar and Transfer Agent. Such 
requests for consolidation of share certificates shall be processed in dematerialized form.

18.	 Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address, telephone/ mobile 
numbers, Permanent Account Number (‘PAN’), mandates, nominations, power of attorney, bank details such as, name of the bank 
and branch details, bank account number, MICR code, IFSC code, etc., in the following manner:

o	 For shares held in electronic form: to their Depository Participant only and not to the Company’s RTA. Changes intimated 
to the Depository Participant will then be automatically reflected in the Company’s records which will help the Company and 
its RTA to provide efficient and better service to the Members.

o	 For shares held in physical form: to the Company’s RTA in prescribed Form ISR -1 and other forms pursuant to SEBI 
circulars, as per instructions mentioned in the form. The said form can be downloaded from the ‘Download’ section available 
on the Company’s website under Investor head and is also available on the website of the RTA at: https://www.masserv.com/
downloads.asp.

19.	 Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 
has mandated the listed companies to issue securities in dematerialized form only, while processing service requests, viz., Issue of 
duplicate securities certificate; claim from unclaimed suspense account; renewal/ exchange of securities certificate; endorsement; 
sub-division/splitting of securities certificate; consolidation of securities certificates/folios; transmission and transposition. 
Accordingly, Members are requested to make service requests by submitting a duly filled and signed Form ISR-4. The said form 
can be downloaded from the ‘Download’ section available on the Company’s website under Investor head and is also available on 
the website of the RTA at https://www.masserv.com/downloads.asp . It may be noted that any service request can be processed 
only after the folio is KYC Compliant.

	 Members holding shares in physical form are requested to dematerialize their holdings at the earliest.

20.	 SEBI vide its notification dated January 24, 2022 has amended Regulation 40 of the SEBI Listing Regulations and has mandated 
that all requests for transfer of securities shall be processed only in dematerialized form. In view of the same and to eliminate all 
risks associated with physical shares and to avail various benefits of dematerialization, Members are advised to dematerialize the 
shares held by them in physical form. Members can contact the Company or its RTA, for assistance in this regard.

	 Special Window for lodgement of physical share transfer requests:

	 A special window, as mandated by Securities and Exchange Board of India (SEBI), is available until February 4, 2027, to facilitate 
the lodgement of transfer requests executed before April 1, 2019, that were either not lodged for transfer or were lodged but 
subsequently rejected, returned, or not processed due to deficiencies in the documents. Eligible shareholders are requested to 
submit the requisite documents to the Company/RTA before February 4, 2027. Securities transferred through this mechanism shall 
be credited only in dematerialized form and will remain under a one-year lock-in period, during which they cannot be transferred, 
lien-marked, or pledged. The Transfer would be approved if all the requisite documents are in place as per SEBI Master Circular 
No. HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated February 6, 2026.

	 The Company has informed shareholders about the opening of this special window through newspaper advertisements, which are 
available on the Company’s website.

21. 	 Pursuant to the provisions of Section 124 and 125 of the Companies Act, 2013 read with the Investor Education and Protection 
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”) as amended from time to time, unclaimed 
dividend and Equity Shares, in respect of which dividend has not been claimed upto the Financial Year ended 31st March, 2019, 
have been transferred into the Investor Education and Protection Fund established by the Central Government (“IEPF”).

	 The members / claimants whose shares and / or unclaimed dividend(s) amount have been transferred to IEPF may claim the 
shares or apply for refund by making an application to IEPF Authority in Form IEPF-5 (available on www.iepf.gov.in) along with 
requisite fee as decided by it from time to time. The member / claimant can file only one consolidated claim in a Financial Year as 
per IEPF Rules. 

	 Members should write to the Company if their dividend warrants for the Financial Year ended on 31st March, 2020, or any 
subsequent financial year(s), have not been en-cashed /claimed. 

22. 	 Pursuant to Section 108 of the Companies Act, 2013 (hereinafter referred to as “the Act”), read with the relevant Rules of the Act, 
the Company is pleased to provide the facility to Members to exercise their right to vote by electronic means. The Members, whose 
names appear in the Register of Members / list of Beneficial Owners as on Tuesday, 18th August, 2026 i.e. the date prior to the 
commencement of book closure date are entitled to vote on the resolutions set forth in this Notice. The remote e-voting period will 
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commence at 9:00 a.m. on Thursday, 20th August, 2026 and will end at 5:00 p.m. on Monday, 24th August, 2026. The Company 
has appointed M/s Vijay K. Singhal & Associates, Company Secretaries, to act as the Scrutinizer, to conduct the e-voting process 
in a fair and transparent manner. 

23. 	 In compliance with the provisions of Regulation 44 of the Listing Regulations, 2015 and Section 108 of the Companies Act, 2013 
read with the Companies (Management and Administration) Rules, 2014, the Company is pleased to provide members facility to 
exercise their right to vote at the 77th Annual General Meeting (AGM) held through Video Conferencing by Electronic means and 
business may be transacted through e-voting services provided by National Securities Depository Limited (NSDL). The Members 
desiring to vote through electronic mode at the Meeting may refer to the detailed procedure and guidelines on e-voting during 
Annual General Meeting given hereunder.

24.	 INSTRUCTION FOR REMOTE E-VOTING, JOINING OF AGM THROUGH VIDEO CONFERENCING / OTHER AUDIO VISUAL 
MEANS AND E-VOTING DURING THE AGM

	 The remote e-voting period will commence on Thursday, 20th August, 2026 at 09:00 A.M. and will end on Monday, 24th August, 
2026 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names 
appear in the Register of Members / Beneficial Owners as on the Record date i.e. Tuesday, 18th August, 2026, may cast their 
vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the 
Company as on the Record date, being Tuesday, 18th August, 2026.

	 The way to vote electronically on NSDL e-voting system consist of ‘Two Steps’ which are mentioned herein below:

	 STEP I: ACCESS TO NSDL E-VOTING SYSTEM

A.	 LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING FOR INDIVIDUAL SHAREHOLDERS HOLDING 
SECURITIES IN DEMAT MODE

	 In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by 
Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id 
in their demat accounts in order to access e-Voting facility.

Type of
shareholders Login Method

Individual 
Shareholders 
holding securities 
in demat mode 
with NSDL

1)	 For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. 
You will have to enter your 8-digit DP ID, 8-digit Client Id, PAN No., Verification code and generate 
OTP. Enter the OTP received on registered email id/mobile number and click on login. After successful 
authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page. 
Click on Company’s name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting.

2)	 If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. Open 
web browser by typing the following URL: https://eservices.nsdl.com either on a Personal Computer or 
on a mobile. Once the home page of e-Services is launched, click on the "Beneficial Owner" icon under 
"Login" which is available under 'IDeAS' section. A new screen will open. You will have to enter your 
User ID and Password. After successful authentication, you will be able to see e-Voting services under 
Value Added Services. Click on "Access to e-Voting" under e-Voting services and you will be able to see 
e-Voting page. Click on Company name or e-Voting service provider name i.e. NSDL and you will be 
re-directed to e-Voting service provider’s website for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting.

3)	 If the user is not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select "Register Online for IDeAS" Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
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4)	 Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page 
of e-Voting system is launched, click on the icon "Login" which is available under 'Shareholder/Member' 
section. A new screen will open. You will have to enter your User ID (i.e. your sixteen-digit demat account 
number held with NSDL), Password/OTP and a Verification QR Code as shown on the screen. After 
successful authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on Company name or e-Voting service provider name i.e. NSDL and you will be redirected 
to e-Voting service provider’s website for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.

Individual 
Shareholders 
holding securities 
in Demat mode 
with CDSL

1)	 Users who have opted for CDSL's Easi / Easiest facility, can login through their existing user id and 
password. Option will be made available to reach e-Voting page without any further authentication. 
The URLs for users to login to Easi / Easiest are https://web.cdslindia.com/myeasitoken/home/login or 
www.cdslindia.com and click on Login icon and select My Easi New (Token) Tab.

2)	 After successful login the Easi / Easiest user will be able to see the e-Voting Menu. The Menu will have 
links of e-Voting service provider i.e. CDSL/ NSDL/ KARVY/ LINK INTIME/BIG SHARE. Click on NSDL 
to cast your vote.

3)	 If the user is not registered for Easi / Easiest, option to register is available at
https://web.cdslindia.com/myeasitoken/Home/EasiRegistration 

4)	 Alternatively, the user can directly access e-Voting page by providing Demat Account Number and 
PAN No. from the link https://evoting.cdslindia.com/Evoting/EVotingLogin .The system will authenticate 
the user by sending OTP on registered Mobile & Email ID as recorded in the Demat Account. After 
successful authentication, user will be provided links for the respective e-Voting service providers where 
the e-Voting is in progress during or before the AGM.

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their Depository 
Participants 

You can also login using the login credentials of your demat account through your Depository Participant 
registered with NSDL/CDSL for e-Voting facility. After successful login, you will be able to see e-Voting option. 
Once you click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on Company name or e-Voting service provider 
name i.e. NSDL and you will be redirected to e-Voting service provider's website for casting your vote during 
the remote e-Voting period or joining virtual meeting & voting during the meeting.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password 
option available at abovementioned websites. 

	 Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. NSDL and CDSL 

Login type Helpdesk details
Individual Shareholders holding 
securities in Demat mode with NSDL  

Members facing any technical issue in login can contact NSDL helpdesk by sending a 
request at evoting@nsdl.co.in  or call at 022-4886 7000

Individual Shareholders holding 
securities in Demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending a 
request at helpdesk.evoting@cdslindia.com or contact at 1800-21-09911
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B.	 LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING FOR SHAREHOLDERS HOLDING SECURITIES IN 
PHYSICAL MODE AND SHAREHOLDERS OTHER THAN INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT 
MODE.

	 How to Log-in to NSDL e-Voting website?
(i)	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/  either on 

a Personal Computer or on a mobile. 
(ii)	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/

Member’ section.
(iii)	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the 

screen.
	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your 

existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e. Cast your vote electronically.

(iv)	 Your User ID details are given below:

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

Your User ID is:

a) For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example, if your DP ID is IN300*** and Client ID is 12****** then your user 
ID is IN300***12******.

b) For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID
For example, if your Beneficiary ID is 12************** then your user ID is 
12**************

c) For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the company
For example, if folio number is 001*** and EVEN is 101456 then user ID is 
101456001***

(v)	 Password details for shareholders other than Individual shareholders holding securities in demat mode, are given below: 
a)	 If you are already registered for e-Voting, then you can use your existing password to login and cast your vote.
b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was 

communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the system 
will force you to change your password.

c)	 How to retrieve your ‘initial password’?
o	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is communicated 

to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the 
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8-digit client ID for NSDL 
account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The .pdf file 
contains your ‘User ID’ and your ‘initial password’.

o	 If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose 
email ids are not registered.

(vi)	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:
a)	 Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) option 

available on www.evoting.nsdl.com.
b)	 Physical User Reset Password?” (If you are holding shares in physical mode) option available on
	 www.evoting.nsdl.com.
c)	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com 

mentioning your demat account number/folio number, your PAN, your name and your registered address etc.
d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of 

NSDL.

(vii)	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

(viii)	 Now, you will have to click on “Login” button.

(ix)	 After you click on the “Login” button, Home page of e-Voting will open.
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	 STEP 2: CAST YOUR VOTE ELECTRONICALLY AND JOIN GENERAL MEETING ON NSDL E-VOTING SYSTEM
I.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose 

voting cycle and General Meeting is in active status.

II.	 Select “EVEN” of “Jullundur Motor Agency (Delhi) Limited" (EVEN: 140426) to cast your vote during the remote e-Voting 
period and casting your vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link 
placed under “Join General Meeting”.

III.	 Now you are ready for e-Voting as the Voting page opens.

IV.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish 
to cast your vote and click on “Submit” and also “Confirm” when prompted.

V.	 Upon confirmation, the message “Vote cast successfully” will be displayed.

VI.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

VII.	 Once you "CONFIRM" your vote on the resolution, you will not be allowed to modify your vote.

	 General Guidelines for shareholders
I.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) 

of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) 
who are authorized to vote, to the Scrutinizer by e-mail at pcsvijaysinghal1@gmail.com and the Company at info@jmaindia.
com, with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can 
also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / 
Authority Letter" displayed under "e-Voting" tab in their login.

II.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In 
such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.

III.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual 
for Shareholders available at the download section of www.evoting.nsdl.com or call on: 022 - 4886 7000 or send a request 
at evoting@nsdl.com.

	 PROCESS FOR THOSE SHAREHOLDERS WHO WISH TO OBTAIN LOGIN CREDENTIALS FOR E-VOTING FOR THE 
RESOLUTIONS PROPOSED IN THIS NOTICE BUT WHOSE EMAIL ADDRESSES ARE NOT REGISTERED WITH THE 
DEPOSITORIES/RTA:
I.	 For Physical shareholders - Kindly follow the instructions given in Note no. 16.

II.	 For Demat shareholders - Kindly update your email id with your depository participant and generate password as given in 
e-voting instruction.

III.	 Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for 
e-voting by providing above mentioned documents.

IV.	 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat 
account in order to access e-Voting facility.

	 INSTRUCTIONS FOR MEMBERS FOR E-VOTING DURING THE AGM ARE AS UNDER:
I.	 The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for Remote e-voting.

II.	 Only those Members, who are present in the AGM through VC/OAVM facility and have not casted their vote on the 
Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting 
system available during the AGM.

III.	 Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible to 
vote at the AGM.

IV.	 The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the 
AGM shall be the same person mentioned for Remote e-voting.
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	 INSTRUCTIONS FOR JOINING MEETING THROUGH VC / OAVM:
I.	 Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting system. Members 

may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful login, you can 
see link of “VC/OAVM link” placed under “Join General meeting” menu against company name. You are requested to click 
on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be available in Shareholder/Member 
login where the EVEN of Company will be displayed. Please note that the members who do not have the User ID and 
Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote e-Voting 
instructions mentioned in the notice to avoid last minute rush.

II.	 Members are encouraged to join the Meeting through Laptops for better experience.

III.	 Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the 
meeting.

IV.	 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot 
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

25.	 PROCEDURE TO RAISE QUESTIONS AND SEEK CLARIFICATIONS
i.	 As the AGM is being conducted through VC/OAVM, members are encouraged to express their views/send their queries 

in advance mentioning their name, DP Id and Client Id / Folio No., e-mail id, mobile number & number of shares at
	 info@jmaindia.com to enable smooth conduct of proceedings at the AGM. Questions/Queries received by the Company on 

or before Tuesday, 18th August, 2026 on the aforementioned e-mail id shall only be considered and responded to during the 
AGM.

ii.	 Members who would like to express their views or ask questions during the AGM may pre-register themselves as a speaker 
by sending their request from their registered email address mentioning their Name, DP ID and Client ID/ Folio Number, 
PAN, Mobile Number & number of shares at info@jmaindia.com on or before Tuesday, 18th August, 2026. Only those 
Members who have preregistered themselves as a Speaker will be allowed to express their views/ask questions during the 
AGM.

iii.	 The Company reserves the right to restrict the number of questions, number of speakers and speaking time, depending 
upon the availability of time at the AGM.

iv.	 The members are requested to restrict their questions/queries with respect to the Annual Report and the agenda matters 
listed in the notice of AGM.

v.	 In order to ensure that equal opportunity for interaction is given to all the registered speakers, Members are requested to 
kindly limit their speech to a maximum of 2 minutes.

26. 	 Particulars of Directors seeking appointment / re-appointment in this Annual General Meeting:

S. No. 1 2 3
Name of the Director Shri Varoon Malik Smt. Tanu Priya Puri Shri Deepak Arora
Category / 
Designation 

Managing Director Non-executive Director Non-executive Director 

Director Identification 
Number (DIN)

07004987 07267116 00093077

Date of Birth 18/06/1982 27/05/1971 18/12/1960
Father's/Husband’s 
Name 

Shri Naresh Kumar Malik Shri Aditya Puri Late Sqn. Ldr. G K Arora 

Date of 1st 
Appointment 

01/09/2026 04/11/2015 01/08/2005

Shareholding 60,217 Equity Shares (0.26%) Nil 13,25,500 Equity Shares 
(5.80%)

Relationship with 
other Directors & 
KMP

Son-in-law of Shri Deepak Arora 
and Smt. Shuchi Arora - Directors

None Husband of Smt Shuchi Arora 
– Director;
Father-in-law of Shri Varoon 
Malik - CEO



14

JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
(CIN : L35999HR1998PLC033943)

Experience Around 21 years 24 years More than 40 Years 
Educational 
Qualification

B. Eco. (Hons.) – University of 
Delhi;
MBA – Asian Institute of 
Management, Manila;
Exchange Program – Stockholm 
School of Economics

B. Sc & M. Sc in Home Science Graduate 

Brief resume and 
nature of their 
expertise in specific 
functional areas

Shri Varoon Malik is presently 
serving as the Chief Executive 
Officer of the Company and is 
leading the overall operations and 
strategic direction of the JMA Group. 
He joined the Company on January 
01, 2019 as Chief Operating 
Officer and thereafter promoted 
as Chief Executive Officer of the 
Company w.e.f. 01st June, 2020 
and has played a significant role in 
strengthening business operations, 
strategic business relationships and 
organizational growth.

Prior to joining the Company, Shri 
Malik was associated with Bennett, 
Coleman and Co. Ltd. (The Times 
Group) for over a decade and held 
the position of Deputy General 
Manager – Brand Capital.

He possesses rich experience 
in business strategy, corporate 
leadership and operational 
management and has contributed 
significantly towards the growth and 
expansion of the Company.

Smt. Tanu Priya Puri's journey 
as a non-executive director 
seamlessly integrates her ex-
tensive past experiences with 
her present engagements, 
showcasing her prowess in 
corporate governance and 
strategic leadership. 

With a notable tenure on JMA's 
board since 2015 and a con-
current directorship at ISGEC 
Hitachi Zosen Limited since 
2019, Smt. Tanu Priya Puri 
brings a wealth of expertise 
to the table. Her background 
in child development and ac-
tive involvement in community 
initiatives underline her com-
mitment to fostering positive 
change. This, coupled with 
her adeptness in boardroom 
dynamics and strategic deci-
sion-making, positions her as 
a valuable asset in guiding or-
ganizations towards success. 

Shri Deepak Arora, is a Pro-
moter and Non-Executive Di-
rector of the Company. With 
over 40 years of industry ex-
perience in the distribution of 
auto spare parts and the auto-
mobile sector, Shri Arora is a 
passionate entrepreneur with 
deep expertise in marketing 
and sales strategies.

Shri Arora’s visionary lead-
ership has played a pivotal 
role in steering the Company 
through a dynamic market en-
vironment, ensuring its contin-
ued prominence as a leading 
distribution house in the Indian 
automobile industry.

Number of Board 
meetings attended in 
last Financial Year

N.A. 1 3

Last Remuneration 
drawn*

127.22 Lakhs in the Capacity of 
CEO

Nil Nil

Remuneration sought 
to be paid*

As per details given in the Notice 
and Explanatory Notes

Nil Nil

Other Directorship# JMA Marketing Limited ISGEC Hitachi Zosen Limited JMA Marketing Limited 
Committee 
Membership@

Member – Audit Committee of JMA 
Marketing Limited

Nil Stakeholders’ Relationship 
Committee – Member 

Name of listed 
entities from which 
the person has 
resigned in the past 
three years

None None None

	 * Excluding sitting fee paid to the Directors for attending the meetings of the Board and its Committees.
	 # Excluding Private Companies, Foreign Companies, Section 8 Companies and Alternate Directorship.
	 @Includes Only Audit Committee and Shareholders'/Stakeholders' Relationship Committee.



15

JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
(CIN : L35999HR1998PLC033943)

Annexure to the Notice of Seventy Seventh (77th) Annual General Meeting
EXPLANATORY STATEMENT REQUIRED UNDER SECTION 102 (1) OF THE COMPANIES ACT, 2013

Item No. 5 & 6

Shri Varoon Malik (DIN: 07004987), aged about 44 years, is presently serving as the Chief Executive Officer of the Company and is 
a member of the Promoter Group of the Company. Shri Malik has over 21 years of rich experience in the areas of business strategy, 
corporate leadership and operational management, including experience in the automobile and auto spare parts distribution industry. He 
possesses extensive knowledge and expertise in the distribution business of auto spare parts, general management and administration 
of operations. Shri Malik has played a significant role in driving the growth and operational excellence of the JMA Group.

Considering his experience, leadership capabilities and in-depth knowledge of the affairs and business operations of the Company, the 
Board of Directors (“Board”) is of the opinion that his appointment on the Board of the Company and elevation to the position of Managing 
Director would be in the best interest of the Company and would ensure smooth and efficient management of the affairs of the Company.

Accordingly, pursuant to the provisions of the Companies Act, 2013, the Articles of Association of the Company and based on the 
recommendations of the Nomination and Remuneration Committee and Audit Committee, the Board of Directors at its meeting held on 
May 28, 2026, approved and recommended, subject to the approval of the Members, the following:

A.	 Appointment of Shri Varoon Malik as Director on the Board of the Company with effect from September 1, 2026; and

B.	 Appointment of Shri Varoon Malik as Managing Director of the Company for a period of 5 (five) years with effect from September 
1, 2026 to August 31, 2031, on such terms and conditions including remuneration as recommended by the Nomination and 
Remuneration Committee and Audit Committee and approved by the Board of Directors.

The remuneration proposed to be paid to Shri Malik, along with other terms and conditions of appointment, is within the limits prescribed 
under Section 197 read with Schedule V of the Companies Act, 2013 and Regulation 17(6)(e) of the SEBI Listing Regulations, 2015, and 
is set out in Item No. 06 of this Notice.

Shri Varoon Malik:

a)	 satisfies all the conditions specified in Part I of Schedule V to the Companies Act, 2013 and Section 196(3) of the Companies Act, 
2013 for being appointed as Managing Director of the Company;

b)	 is not disqualified from being appointed as a Director in terms of Section 164 of the Companies Act, 2013 and the Rules made 
thereunder;

c)	 has furnished the necessary disclosures and declarations pursuant to Section 184 of the Companies Act, 2013; and

d)	 is not debarred from holding the office of Director by virtue of any order passed by SEBI or any other authority.

In terms of provisions of Section 160 of the Companies Act, 2013, the Company has also received a notice in writing from a member 
proposing the candidature of Shri Varoon Malik to be appointed as Director on the Board of the Company.

The above may also be treated as a written memorandum setting out the terms of appointment of Shri Varoon Malik under Section 190 
of the Companies Act, 2013.

Additionally, the draft letter of appointment proposed to be entered into between the Company and Shri Varoon Malik shall be available 
for inspection by the Members during business hours on all working days up to the date of AGM.

Brief resume of Shri Varoon Malik, nature of his expertise in specific functional areas, names of companies in which he holds directorships 
and memberships/chairmanships of Board Committees, shareholding and relationship inter-se between Directors, as required under 
Regulation 36 of the SEBI Listing Regulations, 2015 and Secretarial Standard-2 on General Meetings, are provided in Note No. 26 
forming part of this Notice.

Shri Varoon Malik is concerned or interested in the resolutions set out at Item Nos. 5 & 6 of the Notice to the extent the same relate to 
his appointment and remuneration.

Further, Shri Deepak Arora and Smt. Shuchi Arora, Non-Executive Directors, Smt. Aditi Arora Malik, President – Marketing & HR and Ms. 
Aashna Arora, President – Accounts & Finance, being relatives of Shri Varoon Malik, may also be deemed to be concerned or interested 
in the resolutions.

Except as stated above, none of the other Directors, Key Managerial Personnel of the Company or their relatives are concerned or 
interested, financially or otherwise, in the resolutions set out at Item Nos. 5 & 6 of the Notice.
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In terms of the applicable provisions of the SEBI Listing Regulations, all persons concerned or interested in the resolutions set out at Item 
Nos. 5 & 6 shall abstain from voting on such resolutions.

The Board of Directors recommends the resolutions set out at Item No. 5 and 6 for approval of the Members by way of Ordinary 
Resolution(s).

Place: New Delhi 	 By order of the Board of Directors of
Date:  28th May, 2026	 Jullundur Motor Agency (Delhi) Limited

Jullundur Motor Agency (Delhi) Limited 	 Sd/-
Regd. Off.: 458-1/16, Sohna Road,									         Ramkesh Pal
Opp. New Court, Gurugram – 122001, Haryana	 Company Secretary
CIN: L35999HR1998PLC033943	 (Membership No.: F13849)
Email id.: info@jmaindia.com
Website: www.jmaindia.com
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STANDALONE FINANCIAL HIGHLIGHTS

(₹ In Lakhs, except per equity share data)

Financial Year IND AS
2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

Share Capital 596.36 456.82 456.82 456.82 456.82 456.82 456.82
Reserves & Surplus 15,117.05 13,924.30 15,598.09 17,456.28 19,239.44 20,810.69 22,875.54
Net Worth 15,713.41 14,381.12 16,054.91 17,913.10 19,696.26 21,267.51 23,332.36
Revenue from operations 30,415.55 32,298.57 36,107.40 40,868.86 42,254.56 43,177.73 48,146.45
Profit Before Tax 1,715.40 2,744.22 2,837.54 3,034.23 2,763.98 2,741.86 3,209.96
Profit After Tax 1,270.38 2,038.08 2,123.72 2,279.35 2,089.05 2,033.63 2,450.75
Total Comprehensive  Income 1,205.16 2,043.05 2,111.23 2,285.62 2,239.98 2,028.08 2,521.67
Dividend Amount - 298.18 456.82 456.82 456.82 456.82 456.82
Dividend Paid (per Equity Share) - Final – ₹1/- Final–₹2/- Final–₹2/- Final–₹2/- Final–₹2/- Final–₹2/-
Earnings per Share (₹) 4.26 7.01 9.30 9.98 9.15 8.90 10.73
Book Value Per Share (₹) 52.70 62.96 70.29 78.43 86.23 93.11 102.15
Return on Equity (%) 8.39% 13.54% 13.96% 13.42% 11.11% 9.93% 10.99%
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BOARDS’ REPORT
To,
The Members
Your Directors are pleased to present their Seventy-Seventh (77th) report for the Financial Year ended 31st March, 2026. 
1.	 Financial Highlights
	 The Company’s financial performance for the Financial Year ended 31st March, 2026 is summarized below:

(₹ In Lakhs)
Particulars Standalone Consolidated

2025-26 2024-25 2025-26 2024-25
Revenue from Operations 48,146.45 43,177.73 62,189.95 55,571.79
Other Income 911.63 739.87 870.48 788.48
Total Income 49,058.08 43,917.60 63,060.43 56,360.27
Total Expenses 45,848.12 41,175.74 59,019.90 52,799.00
Profit before Tax (PBT) 3,209.96 2,741.86 4,040.54 3,561.27
Provision for Tax- Current (790.00) (710.00) (1,044.00) (943.00)
-  Deferred 4.68 (2.51) 2.46 (2.67)
-  Tax paid for earlier years 26.12 4.28 21.84 5.22
Profit after Tax (PAT) 2,450.75 2,033.63 3,020.84 2,620.82
Other Comprehensive Income 35.73 4.43 46.99 8.97
Total comprehensive Income 2,486.48 2,038.06 3,067.84 2,629.79
Non-controlling interest - - 51.07 46.49
Balance brought forward 4,767.46 4,186.22 5,365.35 4,738.87
Dividend 456.82 456.82 456.82 456.82
Transfer to General Reserve 1,250.00 1,000.00 1,750.00 1,500.00
Balance carried forward 5,547.12 4,767.46 6,175.29 5,365.35

1.1	 State of the Company’s Affairs 
	 During the year under review, revenue from operations has increased by 11.51% to ₹ 48,146.45 Lakhs in comparison to ₹ 43,177.73 

Lakhs. Profit before tax increased by 17.07% to ₹ 3,209.96 Lakhs in comparison to ₹ 2,741.86 Lakhs. The Company made efforts 
to increase the revenue from operations while maintaining the gross margins, which has helped in improving the net profits for the 
year. Profit after tax also increased by 20.51% to ₹ 2,450.75 Lakhs in comparison to ₹ 2,033.63 Lakhs in preceding Financial Year. 
Earnings per share for the year increased to ₹ 10.73 as compared to ₹ 8.90 in the preceding Financial Year. 

	 Consolidated turnover stood at ₹ 62,189.95 Lakhs as compared to ₹ 55,571.79 Lakhs in the preceding Financial Year i.e. increase 
of 11.91% and consolidated profit after tax has increased by 15.26% and stood at ₹ 3,020.84 Lakhs as compared to ₹ 2,620.82 
Lakhs. 

	 Increased competition in the market affected the margins specifically in the first half of the year. Company’s strategy to hold 
inventory has had a positive impact in the second half. The OEM’s have expanded their presence in the aftermarket spares 
which is putting a lot of pressure on revenue as well as on margins. Manufacturers of auto components are also expanding their 
operations by way of entering into aftermarket sales directly which is leading to enhanced competition. 

	 The second half of the year witnessed strong performance from OEMs following the implementation of GST 2.0. This resulted in 
concerns over potential shortages in the aftermarket, which in turn contributed to strong demand and a healthy second half for the 
Company.

	 Despite the challenging market situation, the Company has managed to consolidate its market share given its strong branch 
network, infrastructure and support from its dealer network. This is result of the progressive policies followed by the Company over 
the years. These progressive policies will be continued, and the Company looks forward to a stronger and more effective working 
in future. The Company is continuing the work done on the mobile application; this shall help in enhancing the efficiency of the 
sales staff. The mobile application has features like pricing, inventory and outstanding data, which is available at their fingertips. 
The sales staff can now book the customer’s order via the application itself, thus saving a lot of time and effort for the branch staff. 
The Company expects a significant increase in productivity with wider use of the application in times to come.
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2.	 Details of material changes from the end of the financial year till the date of this report

	 There were no material change(s)/ commitment(s) affecting the financial position of the Company between 01st April, 2026 and 
date of this report.

2.1	 Change in the nature of business

	 There was no change in the nature of the business of the Company, which is engaged in the business of distribution of auto spare 
parts across India.

2.2	 Capital Expenditure incurred during the year and its impact on the liquidity of the Company

	 No major capital expenditure, having any impact on the liquidity of the Company, has been incurred during the Financial Year 2025-
26.

3.	 Alteration in Accounting Policies as per IND AS

	 During the year under review, there was no change in Accounting Policies of the Company, which are in consonance with IND AS. 

4.	 Consolidated Accounts 

	 Consolidated Financial Statements are prepared in accordance with the provisions of the Companies Act, 2013 read with IND 
AS 110 – Consolidated Financial Statements, IND AS 28 – Investment in Subsidiary. Consolidated Financial Statements for the 
Financial Year 2025-26 form part of this Annual Report.

	 A statement in Form AOC-1 containing the salient features of the financial statements of material subsidiary Company is annexed 
(Annexure – 1). 

5.	 Dividend

	 The Company has a track record of declaration of dividend. The Board of Directors have recommended, for the financial year 
2025-26, a final dividend of ₹ 3/- (including special dividend of ₹ 1/- per equity share) (i.e. 150% including 50% as special dividend) 
per equity share of ₹ 2/- each on the fully paid-up equity share capital of ₹ 456.82 Lakhs amounting to ₹ 685.23 Lakhs. The final 
dividend at the rate of 150% including 50% as special dividend (Previous year 100%) has been recommended by the Board 
considering the profits earned by the Company and that the same is subject to deduction of tax at source. The dividend payment is 
subject to approval of the members at the 77th Annual General Meeting, which will be paid, if declared, to the shareholders within 
30 days from the date of declaration.

5.1	 Transfer of unclaimed dividend and shares into Investor Education & Protection Fund (IEPF)

	 During the year under review, the Final Dividend, declared by the Company for the financial year 2017-18 and Interim Dividend 
declared by the Company for the financial year 2018-19 which remained unclaimed for seven years along with corresponding 
shares in respect of which dividend remained unclaimed for seven consecutive years till its due date have been transferred to the 
IEPF in compliance with the provisions of the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and 
Refund) Rules, 2016. Details of the shares transferred to IEPF Authority are available on the website of the Company and the same 
can be accessed through our website at https://www.jmaindia.com/unpaid-dividend.php.  

	 Given the foregoing, concerned members can claim the unclaimed dividend amount and the shares transferred to IEPF by making 
an application to IEPF authority in accordance with procedure available at www.iepf.gov.in.

5.2	 Uncashed / Unclaimed Dividend(s)

	 Details of uncashed / unclaimed dividends commencing from Financial Year 2019-20 are as under:
(₹in Lakhs)

Financial Year Type of 
Dividend

Dividend
Per Share

Date of 
Payment 

Due Date for 
Transfer to IEPF

Amount of Unclaimed
Dividend as on 31st March, 2026

2019-20 Final ₹ 1/- 12.10.2020 30.10.2027 12.73
2020-21 Final ₹ 2/- 14.09.2021 29.09.2028 18.56
2021-22 Final ₹ 2/- 08.09.2022 30.09.2029 14.19
2022-23 Final ₹ 2/- 14.09.2023 03.10.2030 14.14
2023-24 Final ₹ 2/- 11.09.2024 03.10.2031 17.69
2024-25 Final ₹ 2/- 12.09.2025 02.10.2032 18.31
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	 Shareholder(s) who has / have not encashed the dividend(s) is/are requested to encash their dividend or approach the Company / 
Registrar & Transfer Agent, before these are statutorily transferred to Investor Education and Protection Fund. Details of dividend 
transferred into IEPF may be downloaded / checked from the website of IEPF Authority. 

5.3	 List of shareholder(s) who have not claimed their dividends is uploaded on the website of the Company under the link:
	 https://drive.google.com/file/d/1sERx1zpQw3Mnwis3oOEog4GNN-sLAr1V/view   
5.4	 SEBI has, vide its circular dated April 20, 2018, mandated the transfer of dividend/unpaid dividend directly to the Bank Account of 

Shareholders. Shareholders are therefore advised to register / update their Bank details with the Company’s Registrar and Share 
Transfer Agent.

5.5	 Pursuant to Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, as amended, 
all shares in respect of which dividend(s) has / have not been claimed by the shareholders for seven consecutive years or more, 
which are due for transfer into Investor Education and Protection Fund for the financial year 2019-20, shall be transferred into 
the Demat account of Investor Education and Protection Fund Authority (“IEPF Demat Account”) on or after October 30, 2027, 
in accordance with the provisions of Section 124 of the Companies Act, 2013. Shareholders who have not claimed / encashed 
dividends for the past seven consecutive years are advised to claim their dividend before there share are statutorily transferred to 
IEPF Demat Account. 

6.	 Transfer to Reserves
	 An amount of ₹ 1,250 Lakhs (₹ One Thousand Two Hundred Fifty Lakhs only) has been transferred to General Reserve during the 

Financial Year 2025-26; and an amount of ₹ 5,547.12 Lakhs has carried forward as retained earnings. 
7.	 Subsidiary and Associate Companies 
	 As at 31st March, 2026, your Company has only one material subsidiary namely JMA Marketing Limited (CIN: 

U51909DL1991PLC042645), which is also engaged in the business of distribution of auto spare parts in different regions of India. 
As at 31st March, 2026, your Company has no associate company.

7.1	 Material Subsidiary
	 Pursuant to the notification of SEBI bearing no. SEBI/LED-NRO/GN/2018/10 dated 09th May, 2018, JMA Marketing Limited has been 

considered and defined as Material Subsidiary w.e.f. 01st April, 2019, in terms of policy of the Company on Material Subsidiary, which 
is uploaded on the Company’s website vide link: https://drive.google.com/file/d/1WuwMIz6Y3tnXsVcFv3rj-75b29Y_Tra8/view .

7.2	 Annual Audited Accounts of Material Subsidiary are available at the registered office of the Company and will be provided to 
the member(s), if interested, to obtain the same. Audited Annual Financial Statements of Material subsidiary Company are also 
available on website of the Company i.e. https://www.jmaindia.com/subsidiary-details.php .

7.3	 Minutes, Financial Statements, investment proposals / decisions and significant transactions / arrangements of Material Subsidiary 
are placed before the Board of the Company in terms of provisions of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with Policy of the Company on Material Subsidiary.

7.4	 Report on performance of Material Subsidiary and business details are given in the Management Discussion and Analysis Report.

7.5	 During the year under review, there is no change in the status of JMA Marketing Limited as Material Subsidiary of the Company.

8.	 Public Deposits

	 During the Financial Year ended 31st March, 2026, the Company has not accepted any deposit falling within the ambit of Section 
73 of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014.

9.	 Conservation of energy, technology absorption and foreign exchange earnings and outgo

9.1	 Conservation of Energy

	 The Company continued to promote energy-efficient practices across its offices, including the use of LED lighting, energy-efficient 
equipment, and optimized air-conditioning systems. In addition, the registered office continued to meet a substantial portion of 
its power requirements through the existing solar power installation, reducing dependence on conventional energy sources and 
supporting environmental sustainability. No material capital investment was made in energy conservation equipment during the 
Financial Year.

9.2	 Technology Absorption

	 The Company continued the development and enhancement of its mobile application to improve sales operations by enabling 
real-time access to pricing, inventory, customer information, and order placement, resulting in greater operational efficiency and 
improved customer service. No technology was imported during the last three financial years, and no material expenditure was 
incurred on research and development during the Financial Year.
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9.3	 Foreign Exchange Earnings and Outgo

	 There were no foreign exchange earnings or foreign exchange outgo during the Financial Year 2025-26.

10.	 Changes in Capital Structure

	 As at 31st March, 2026, Authorized Share Capital was ₹ 1000.00 Lakhs divided into 5,00,00,000 (Five Crore) equity share of ₹ 
02/- each. Paid-up share capital of the Company was ₹ 456.82 Lakhs divided into 2,28,41,054 equity shares of ₹ 02/- each, fully 
paid-up.

10.1	 There has been no change in Share Capital as compared to the previous Financial Year.

10.2	 The Company has only one class of equity shares. 

10.3	 The Company has not issued any equity shares with differential rights.

11.	 Related Party Transactions

	 All contracts / arrangements / transactions entered into by the Company with related parties were in ordinary course of the 
business and at arm’s length basis. 

	 All transactions with related parties were reviewed and approved by the Audit Committee and the Board and are in accordance with 
the policy on related party transactions formulated by the Company. The said policy is uploaded on the Company’s website under 
the link: https://drive.google.com/file/d/1YcL9dKCXgpm0VMbhc2oxid-HBVI5Udd8/view 

	 There are no material significant related party transactions that may have potential conflict of interest with interest of the Company 
at large. The details of related party transactions as per IND AS – 24 are set out in the notes of accounts of the Audited Annual 
Financial Statements of the Company forming part of this Annual Report. 

	 Form AOC-2, as required under Section 134 (3) (h) of the Companies Act, 2013, containing the details of related party transactions 
is annexed (Annexure-2).

12.	 Annual Return

	 The Annual Return of the Company as prescribed under Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 is 
available on website of the Company under the link: https://drive.google.com/file/d/1jQiuUtfz359euBBto18Ar-CkiNR7WijN/view. 

13.	 Directors and Key Managerial Personnel

13.1	 Certificate on Non-disqualification of directors

	 Pursuant to the provisions of Regulation 34(3) and Schedule V Para C clause 10(i) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company has obtained a certificate from Company 
Secretary in practice that none of the directors on the Board of the Company has been debarred or disqualified from being 
appointed or continuing as director of companies by the Securities and Exchange Board of India / Ministry of Corporate Affairs or 
any such statutory authority(ies).

13.2	 Appointment and Resignation/Cessation of the directors

13.2.1	 Resignation/Cessation of the directors

	 There was no instance of resignation of any director taken place during the financial year 2025-26.

13.2.2	 Appointment of directors

	 Pursuant to the provisions of Section 152(6) of the Companies Act, 2013, Shri Sanjeev Kumar (DIN: 00094725) and Smt. Shuchi 
Arora (DIN: 00093201), Directors of the Company, who retired by rotation, were re-appointed by the Members of the Company at 
the Annual General Meeting held during the year under review.

	 Additionally, pursuant to the recommendations of the Nomination and Remuneration Committee and/or Audit Committee, the Board 
had in its meeting held on May 28, 2026, approved, subject to the approval of the members at the ensuing AGM, appointment of 
Shri Varoon Malik (DIN: 07004987) as Director on the Board of the Company and Managing Director of the Company, for a term 
of Five (5) years commencing from the conclusion of his current term as Chief Executive Officer on August 31, 2026.

	 The requisite resolutions for the above appointments form part of the Notice of the ensuing AGM. The Board of Directors 
recommends the above appointment of Director and Managing Director for approval of the members.

13.2.3	 There was no other change in the composition of Board of Directors of the Company, during the financial year under review.
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13.2.4	 Director retiring by rotation

	 In accordance with Section 152 of the Companies Act, 2013 and Articles of Association of the Company, Shri Deepak Arora (DIN: 
00093077) and Smt. Tanu Priya Puri (DIN: 07267116), Directors of the Company, are retiring by rotation at this Annual General 
Meeting and being eligible, offer themselves for re-appointment.

	 Detailed profile of all appointee Directors is given at Note no. 26 of Notice of Annual General Meeting together with justification 
and rationale for such appointment / re-appointment.

	 Accordingly, your directors recommend the re-appointment of aforesaid directors for approval of the members.
13.3	 Key Managerial Personnel
	 Shri Varoon Malik, Chief Executive Officer, CA Narinder Pal Singh, Chief Financial Officer and CS Ramkesh Pal, Company Secretary 

are the Key Managerial Personnel of the Company in accordance with the provisions of Section 2(51) and 203 of the Companies 
Act, 2013 read with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.	

	 The term of appointment of Shri Varoon Malik as Chief Executive Officer is due to conclude on August 31, 2026 and accordingly, 
he shall cease to hold the office of Chief Executive Officer of the Company upon completion of his tenure.

	 Further, based on the recommendation of the Nomination and Remuneration Committee and Audit Committee, the Board of 
Directors at its meeting held on May 28, 2026 approved, subject to the approval of the Members at the ensuing Annual General 
Meeting (“AGM”), the appointment of Shri Varoon Malik (DIN: 07004987) as Managing Director of the Company for a term of five 
(5) consecutive years commencing from September 1, 2026 to August 31, 2031.

13.4	 Appointment and Resignation of the KMP
	 There was no instance of appointment and / or resignation of any KMP taken place during the financial year 2025-26. 
13.5	 Details required under Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 read with 

Section 197 of the Companies Act, 2013 are given in this Report and annexures thereof.
14.	 Declaration by Independent Director(s) 
	 All Independent Directors have furnished declarations that they meet the criteria of independence and they are registered 

members of the Independent Directors’ Databank as laid down under Section 149(6) of the Companies Act, 2013 read with 
the Companies (Appointment and Qualification of Directors) Rules, 2014 and Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015.

15.	 Board Meetings
15.1  	Number of Board Meetings 
	 During the year under review, your Board of Directors met 04 (Four) times, details of which along with attendance of the Directors 

in such meetings are provided in the Corporate Governance Report.
15.2	 Committees of the Board 
	 The Board Committees are entrusted with specific areas of focus and make informed decisions within their delegated authority. 

The Board of Directors has constituted the following Committees, which function according to their respective roles and defined 
scope:

•	 Audit Committee

•	 Stakeholders’ Relationship Committee

•	 Nomination and Remuneration Committee

•	 Corporate Social Responsibility Committee
	 Details of composition, terms of reference and number of meetings held during the financial year for the aforementioned 

committees are given in the Corporate Governance Report, which form a part of this Report. Further, during the year under review, 
all recommendations made by the various committees have been considered and accepted by the Board.

15.3 	 Annual Evaluation
	 The Board of Directors of your Company has carried out its own annual performance evaluation and also of the directors individually, 

as well as that of working of the Board and Committees thereof, in accordance with the provisions of the Companies Act, 2013 
read with applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The manner in which the evaluation was carried out has been explained in the Corporate Governance Report.
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16.	 Separate meeting of Independent Directors
	 During the Financial Year 2025-26, a separate meeting of Independent Directors was held on 24th March, 2026 to consider and 

review:

i)	 Performance of Non-Independent Directors and the Board as a whole;

ii)	 Performance of the Chairman of the Company, taking into account of the views of Executive Directors and Non-executive 
Directors; and 

iii)	 Assess the quality, quantity and timeliness of flow of information between the Company’s Management and the Board that is 
necessary for the Board to effectively and reasonably perform their duties.

17.	 Directors’ Responsibility Statement
	 In terms of Section 134(3) (c) of the Companies Act, 2013, the Board of Directors, to the best of their knowledge and ability, confirm 

that:
a)	 in the preparation of the annual financial statements for the year ended 31st March, 2026, all the applicable accounting 

standards have been followed along with proper explanation relating to material departures, if any;
b)	 they 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 of the Company for that period; 

c)	 they have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the 
provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting fraud 
and other irregularities;

d)	 they have prepared the annual accounts on a going concern basis; 
e)	 they have laid down internal financial controls to be followed by the Company and such internal financial controls are adequate 

and were operating effectively; and
f)	 they have devised proper systems to ensure compliance with the provisions of all applicable laws and such systems were 

adequate and operating effectively.
18.	 Auditors
18.1	 Statutory Auditors
	 M/s Aiyar & Co., Chartered Accountants (Firm Reg. No. 001174N), were appointed as Statutory Auditors of the Company for their 

second term of five years in the 73rd Annual General Meeting, to hold office till the conclusion of 78th Annual General Meeting.
	 Statutory Auditors have confirmed their eligibility as required under Section 139 and 141 of the Companies Act, 2013 and the rules 

made thereunder, to continue and hold office as auditors.
18.2	 An amount of ₹ 10.63 Lakhs has been paid to M/s Aiyar & Co., Chartered Accountants, Statutory Auditors of the Company on a 

consolidated basis, for the services obtained from them including limited review and fee to carry out statutory audit for the Financial 
Year 2025-26.	

18.3	 Fraud Reporting
	 During the year under review, no incidence of fraud has been reported by the Auditors to Audit Committee of the Board. 
18.4 	 Report of Auditors
	 Reports of Statutory Auditors on Audited Annual Financial Statements (Standalone and Consolidated) for the Financial Year ended 

on 31st March, 2026 are self-explanatory and do not contain any qualification(s), reservation(s) or adverse remark(s) or disclaimer, 
which call for any comment(s) from the Board of Directors as required under Section 134 of the Companies Act, 2013.

18.5	 Report on Internal Financial Controls on Financial Reporting
	 In the opinion of Statutory Auditors, the Company has, in all material aspects, an adequate internal financial control system over 

financial reporting and such internal financial control systems over financial reporting were operating effectively as at 31st March, 
2026. Reference may be made to “Annexure – B” of the Independent Auditors Report. 

19.	 Secretarial Auditors and their report
	 Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014 and amended Regulation 24A of the SEBI Listing Regulations, the Board had, based on the recommendation of 
Audit Committee, approved the appointment of M/s Vijay K. Singhal & Associates, a sole proprietorship firm (Firm Registration 
No. - S2013DE223300), holding a peer review certificate no. 1311/2021, as Secretarial Auditors of the Company and its material 
subsidiary company for a period of five years, i.e., from April 1, 2025 to March 31, 2030.
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	 Based on the audit carried out by Secretarial Auditors, they have submitted their respective report(s), which are annexed herewith 
as (Annexure-3) & (Annexure-4) and form part of this Boards’ Report. Report(s) of Secretarial Auditors are self-explanatory and 
do not contain any qualification, reservation or adverse remark.

19.1	 Annual Secretarial Compliance Report
	 The Company has obtained Annual Secretarial Compliance Report (“Compliance Report”) for the Financial Year 2025-26 from 

a Company Secretary in Practice, which does not contain any qualification(s), reservation(s), adverse remark(s) or disclaimer. 
Compliance Report has also been furnished before the Board and submitted with National Stock Exchange of India Limited within 
the prescribed time limit.

20.	 Compliance with Secretarial Standards
	 Your Company has complied with the provisions of applicable Secretarial Standard I and Secretarial Standard II, issued and 

notified by the Institute of Company Secretaries of India (ICSI).
21.	 Adequacy of Internal Financial Controls 
	 The Company has in place adequate internal financial controls commensurate with the size, scale and complexity of its operations. 

The Company has policies and procedures in place for ensuring proper 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. The Company has adopted accounting policies, which are in line with the IND 
AS and the Companies Act, 2013.

	 An extensive risk based programme of internal audit and management reviews provides assurance to the Board regarding the 
adequacy and efficacy of internal controls. The internal audit plan is also aligned to the business objectives of the Company. M/s 
Bhatia & Bhatia, Chartered Accountants, are the Internal Auditors of the Company. In addition they are also reporting in respect of 
Internal Financial Controls and have certified that such Financial Controls are adequate and are operating effectively. 

22.	 Internal Control Systems 
	 The Company has effective and adequate internal control systems covering all areas of operations. The Internal control system 

provides for well documented policies/guidelines, authorizations and approval procedures. The Internal control system provides 
a reasonable assurance with regard to maintaining of proper accounting controls, protecting assets from un-authorized use and 
compliance of statutes.

	 Such internal control system is also reviewed for its adequacy and effectiveness through internal audit carried out at various 
locations. 

23.	 Internal Auditors and reporting
	 M/s Bhatia & Bhatia, Chartered Accountants, were appointed to conduct the internal audit for the Financial Year 2025-26. Internal 

audit ensures that the systems designed and implemented, provide reasonable assurances to the adequacy of the internal controls 
commensurate with the size and operations of the Company. The observations, arising out of audit, are periodically reviewed and 
compliances ensured. 

	 Internal Auditors are directly reporting to the Audit Committee. The summary of the Internal Audit observations and the status on 
implementation of corrective actions are reported to the Audit Committee for their review.

24.	 Risk Management Framework
	 Pursuant to the requirement of the Companies Act, 2013 & rules made thereunder and SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the Company has a well-defined Risk Management Policy. Your Company recognizes risk 
management as an integral component of good corporate governance and fundamental in achieving its strategic and operational 
objectives. The policy is intended to improve decision-making, define opportunities and to mitigate material events that may impact 
shareholder value. Your Company has taken adequate insurance policy to cover the risk of destruction of any of its assets.

25.	 Cost Audit
	 Since your Company is engaged in the business of trading of auto spare parts i.e. trading business, provisions regarding 

maintenance of cost records as specified by the Central Government under Section 148 of the Companies Act, 2013 and rules 
made thereunder, are not applicable.

26.	 Audit Committee
	 In accordance with the provisions of Section 177 of the Companies Act, 2013 read with Regulation 18 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, your Company has a qualified and 
independent Audit Committee, details of composition of which are given in Corporate Governance Report attached with this report. 
All recommendations of the Audit Committee were accepted by the Board of Directors of the Company. During the year under 
review, there was no change in the composition of the Audit Committee.
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27.	 Vigil Mechanism 
	 In accordance with Section 177 (10) of the Companies Act, 2013 and Regulation 22 of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, Whistle Blower - cum - Vigil Mechanism Policy 
for the Directors and the Employees as adopted by the Board, is in place and implemented. Details of aforesaid policy are 
given in the Corporate Governance Report. Such policy has also been uploaded on the website of the Company under the link:

	 https://drive.google.com/file/d/1PeJDbagNczZWdz9eDJ0x7W9FRMsfDUBE/view.
28.	 Particulars of loans, guarantee or investments under Section 186 of the Companies Act, 2013 & Rules made thereunder
	 Your Company has not given any loans, guarantees or made investments during the year under review. Investments in other body 

corporates made before the financial year 2025-26 were within the ambit of Section 186 of the Companies Act, 2013.
29.	 Nomination and Remuneration Policy
	 Your Company has Nomination and Remuneration Policy in place for selection, appointment and remuneration of the Directors, 

Key managerial personnel and senior management employees of the Company. The Company’s remuneration policy is driven 
by the success and performance of the individual employee and growth of the Company. Such policy has also been uploaded on 
website of the Company under the link: https://drive.google.com/file/d/1DOXBq3fM9ClIgMi9qcw8v7-0ansyokvG/view

	 During the year under review, there was no change in the composition of the Nomination and Remuneration Committee.
30.	 Management Discussion and Analysis Report
	 Management Discussion and Analysis Report is annexed (Annexure-5).
31.	 Corporate Governance Report and CEO & CFO Certification
	 A detailed Corporate Governance Report and CEO & CFO Certificate form part of this Board’s Report and are annexed with this 

Annual Report. 
32.	 Corporate Social Responsibility Initiatives
	 During the Financial Year ended on 31st March, 2026, the Company has incurred CSR expenditure of ₹ 57.90 Lakhs. CSR 

initiatives taken were under the thrust areas of health & hygiene, education, skill enhancement, women empowerment, hunger 
management and welfare activities. Annual Report on the CSR activities undertaken by the Company is annexed (Annexure – 6) 
to this report. 

	 During the year under review, there was no change in the composition of the Corporate Social Responsibility Committee.
33.	 Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013 
	 The Company’s policy on prevention of sexual harassment at workplace is in line with the requirements of the Sexual Harassment 

of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules framed thereunder. Pursuant to the provisions 
of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules framed thereunder an 
Internal Committee has been set up to receive and redress the complaints regarding sexual harassment under the aforesaid Act. 
All employees (permanent, contractual, temporary, trainees) are covered under the policy. The following is a summary of sexual 
harassment complaints received and disposed-off during the year:

S. No. Particulars Status
(i) number of complaints filed during the financial year Nil
(ii) number of complaints disposed-off during the financial year Nil
(iii) number of complaints pending as on end of the financial year Nil

34.	 Compliance with Maternity Benefit Act, 1961

	 The Company is compliant with the applicable provisions of the Maternity Benefit Act, 1961 and has policies, systems and 
processes in place to ensure ongoing compliance.

35.	 Prevention of Insider Trading

	 The Board of Directors have formulated a Code to regulate, monitor and report trading by insiders and practices and 
procedures for fair disclosure of unpublished price sensitive information in accordance with SEBI (Prohibition of Insider 
Trading) Regulations, 2015, to prevent misuse of any unpublished price sensitive information and prohibit insider trading 
activity. The Code of Practice and Procedure for Fair Disclosure of unpublished Price Sensitive Information is available at

	 https://drive.google.com/file/d/1bg7IucZm48yWaUbfRe8ip4rkan5kGvRV/view.
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36.	 Human Resources

	 At the end of March 2026, the total employee strength of the Company was 550. The Company's focus is to drive each employee 
to be more focused and productive. Regular training programs at various levels are in operation. Incentives are given wherever 
required to motivate staff to meet Company's overall objectives.

37.	 Remuneration Disclosures

	 Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Companies Act, 2013 and Rule 
5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are annexed (Annexure-7) to this 
Report.

38.	 Orders passed by regulators / courts / tribunals 

	 No significant or material orders have been passed by the regulators, courts, tribunals etc., against the Company, which adversely 
impact the financial position, going concern status of the Company and its future operations.

39.	 General

	 During the year under review:

•	 There was no proceeding pending under the Insolvency and Bankruptcy Code, 2016; and

•	 There was no instance of onetime settlement with any Bank or Financial Institution.
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Annexures to the Boards’ Report
Annexure – 1 

Form No. AOC-1
(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures

Part “A”: Subsidiaries
(₹ in Lakhs)

S. No. Particulars Details
1 Name of the subsidiary JMA Marketing Limited
2 Reporting period for the subsidiary concerned, if different from the holding Company’s reporting 

period
01st April to 31st March

3 Reporting currency and Exchange rate as on the last date of the relevant Financial year in the 
case of foreign subsidiaries

₹ / INR / Rs.

4 Share capital 83.51
5 Reserves & surplus 5,529.12
6 Total Assets 6,959.32
7 Total Liabilities 6,959.32
8 Investments 13.60
9 Turnover 14,043.51
10 Profit before taxation 997.47
11 Provision for taxation 263.33
12 Profit after taxation 734.14
13 Dividend Paid 167.02
14 % of shareholding 93.16%

Names of subsidiaries which are yet to commence operations Not Applicable
Names of subsidiaries which have been liquidated or sold during the year Not Applicable

Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of associates/Joint Ventures
Latest audited Balance Sheet Date
Shares of Associate/Joint Ventures held by the Company on the year end
a) No.;
b) Amount of Investment in Associates/Joint Venture; and
c) Extent of Holding%

Description of how there is significant influence
Reason why the associate/joint venture is not consolidated
Net worth attributable to shareholding as per latest audited Balance Sheet
Profit/Loss for the year
i.  Considered in Consolidation
ii. Not Considered in Consolidation

Names of associates or joint ventures which are yet to commence operations
Names of associates or joint ventures which have been liquidated or sold during the year
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Annexure – 2
Form No. AOC-2

[Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013
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 arm’s length transactions under third proviso 
thereto

S. No. Particulars Details
1. Details of contracts or arrangements or transactions not at arm’s length basis
a) Name(s) of the related party and nature of relationship

Not Applicable

b) Nature of contracts/arrangements/transactions
c) Duration of the contracts/arrangements/transactions
d) Salient terms of the contracts or arrangements or transactions 

including the value, if any
e) Justification for entering into such contracts or arrangements or 

transactions
f) Date(s) of approval by the Board
g) Amount paid as advances, if any
h) Date on which the special resolution was passed in general 

meeting as required under first proviso to section 188
2. Details of material contracts or arrangement or transactions at arm’s length basis
a) Name(s) of the related party and nature of relationship

Not Applicable

b) Nature of contracts/arrangements/transactions
c) Duration of the contracts/arrangements/ transactions
d) Salient terms of the contracts or arrangements or transactions 

including the value, if any
e) Date(s) of approval by the Board, if any
f) Amount paid as advances, if any
3. Details of related party transactions which are in ordinary course of the business and also at arm’s length basis
a) Name(s) of the related party and nature of relationship 1)	 Smt. Aditi Arora Malik – Promoter;

2)	 Ms. Aashna Arora – Promoter; 
3)	 Shri Varoon Malik – Promoter & CEO;
4)	 JMA Marketing Limited – Material Subsidiary Company;
5)	 SCV & Co. LLP, Chartered Accountants –
     CA Subhash Chander Vasudeva – Partner
6)	 Smt. Divya Gupta- Relative of KMP

b) Nature of contracts/arrangements /transactions 1)	 Appointment to office or place of profit: – 
-	 Smt Aditi Arora Malik;
-	 Ms. Aashna Arora; 
-	 Shri Varoon Malik; and
-	 Smt. Divya Gupta

2)	 Lease of property: – 
-	 JMA Marketing Limited

3)	 Tax Advisory and allied Services: – 
-	 SCV & Co. LLP

c) Duration of the contracts / arrangements/ transactions Ongoing
d) Salient terms of the contracts or arrangements or transactions 

including the value, if any
As per the Resolutions passed by the shareholders, 
wherever applicable, and terms and conditions approved 
by the Audit Committee and the Board of Directors.

e) Date(s) of approval by the Board, if any Omnibus approval has been obtained in Board Meeting 
held on 13th February, 2025 and 29th May, 2025 for all of 
the above transactions.

f) Amount paid as advances, if any N.A.
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Annexure – 3 
Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

[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]

To, 
The Members of
Jullundur Motor Agency (Delhi) Limited 
458-1/16, Sohna Road, Opposite New Court,
Gurugram - 122 001, Haryana

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices 
by Jullundur Motor Agency (Delhi) 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.

I report that-

a)	 Maintenance of secretarial records is the responsibility of the management of the Company. My responsibility is to express an opinion 
on these secretarial records based on my audit.

b)	 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 verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. I believe that the processes and practices, I followed provide a reasonable basis for my opinion.

c)	 I have not verified the correctness and appropriateness of the financial statements of the Company.

d)	 Wherever required, I have obtained the Management Representation about the compliances of laws, rules, regulations and standards 
and happening of events etc.

e)	 The compliance of the provisions of the corporate and other applicable laws, rules, regulations and standards is the responsibility of 
the management. My examination was limited to the verification of procedures on test basis.

f)	 The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the Company.

Based on my verification of the Company’s books, papers, minutes books, forms and returns filed and other records maintained by the 
Company and also the information provided by the Company, its officers, 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 financial year ended on 
31st March, 2026 (“audit period”) 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 filed and other records maintained by the Company for the financial 
year ended on 31st March, 2026 according to the provisions of:

(i)	 The Companies Act, 2013 (‘the Act’) and the rules made thereunder; 

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

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

(iv)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):- 

(a)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; 

(b)	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

(c)	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993;

(v)	 Other laws as may be applicable specifically to the Company - Nil

I have also examined compliance with the applicable clauses of the following: 

(i)	 Secretarial Standard on Meetings of the Board of Directors (SS-1) and Secretarial Standard on General Meetings (SS-2) issued by 
the Institute of Company Secretaries of India.

(ii)	 The Listing Agreement entered into by the Company with National Stock Exchange of India Limited read with the Securities and 
Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015.
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I further report that, there were no actions / events in pursuance of: 

(a)	 Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder;

(b)	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 

(c)	 The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; 

(d)	 The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; 

(e)	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; and 

(f)	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

However, during the year under review, Company had received notice from the National Stock Exchange of India Limited (“Stock 
Exchange”), regarding an alleged non-compliance/delayed compliance with Regulation 42 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, (“Listing Regulations”) wherein a fine of INR 10,000/- (Plus GST) has been levied upon the Company, 
pertaining to delay in filing of intimation of record date with the Stock Exchange.

In response to the said notice, the Company had filed a representation/clarification letter on 19th September, 2025 with the Stock 
Exchange for withdrawal of notice and fine imposed on the Company, and also paid the fine so levied on 29th September, 2025 in order 
to avoid any further proceeding/actions.

After considering the submissions made by the Company, the Stock Exchange has vide letter dated December 04, 2025, withdrawn the 
notice issued and reversed the fine levied upon the Company and refunded the amount of Rs. 10,000/- (Plus GST) to the Company on 
December 24, 2025.

I further report the Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. 

During the financial year 2025-26, the Shareholders of the Company, in the Annual General Meeting convened on 28th August, 2025, 
had approved the following:

i)	 continuation of appointment and revision in remuneration of Smt. Aditi Arora Malik, holding office or place of profit; and 

ii)	 appointment of Secretarial Auditor of the Company for a period of five years. 

Adequate notices were given to all directors of the Board Meetings. Agenda and detailed notes on agenda are sent in advance of the 
meeting and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting for 
meaningful participation at the meeting. 

Board decisions are carried out with unanimous consent and therefore, no dissenting views were required to be captured and recorded 
as part of the minutes.

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, standards and guidelines.

For Vijay K. Singhal & Associates
Company Secretaries
Firm Registration No. S2013DE223300
Peer Review Certificate No. 1311/2021

Sd/-
Vijay K. Singhal
Proprietor
(M. No.: F- 13221)
(CP No.: 10385)	 Date: 26.05.2026
UDIN: F013221H000488949	 Place: Delhi
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Annexure – 4 
Form No. MR-3

SECRETARIAL AUDIT REPORT 
OF MATERIAL SUBSIDIARY COMPANY

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 09 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To, 
The Members
JMA Marketing Limited
2749, Mirza Umrao Street, 
Behind Minerva Cinema, 
Kashmere Gate, Delhi- 110006, India

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by JMA Marketing 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 verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by the 
Company, the information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, the explanations and clarifications given to me and the representations made by the Management, I hereby report that in my 
opinion, the Company has, during the audit period covering the Financial Year ended on  March 31, 2026 hereinafter called (“audit 
period”) 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 filed and other records made available to me and maintained by the 
Company for the Financial Year ended on March 31, 2026 according to the applicable provisions of: 

(i)	 The Companies Act, 2013 (the Act) and the rules made thereunder; 

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

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

(iv)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):- 

(a)	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993; and

(b)	 The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (To the extent 
applicable on material subsidiary of a listed entity).

I have also examined compliance with the applicable clauses of the Secretarial Standard on Meetings of the Board of Directors (SS-1) 
and Secretarial Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of India. 

I further report that, there were no actions / events in pursuance of: 

(a)	 Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder;

(b)	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 

(c)	 The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; 

(d)	 The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; 

(e)	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 and amendments from time to time; 

(f)	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

(g)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; and

(h)	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 

The Board of Directors of the Company comprises only Non-Executive and Independent Directors. 

Adequate notices were given to all directors of the Board Meetings. Agenda and detailed notes on agenda are sent in advance of the 
meeting and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting for 
meaningful participation at the meeting.
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As per the minutes of the meetings duly recorded and signed by the Chairperson, the decisions of the Board were passed unanimously 
by the Board. 

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 etc. 

For Vijay K. Singhal & Associates
Company Secretaries
Firm Registration No. S2013DE223300
Peer Review Certificate No.:1311/2021

Sd/-
Vijay K. Singhal
Practicing Company Secretary
FCS- 13221, C. P. 10385	 Date: 26.05.2026
UDIN: F013221H000489268	 Place: Delhi

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

‘Annexure A’
To 
The Members 
JMA Marketing Limited 
2749, Mirza Umrao Street, 
Behind Minerva Cinema, 
Kashmere Gate, Delhi- 110006, India

My report of even date is to be read along with this letter:

I report that:-

a)	 Maintenance of Secretarial records and compliance with the provisions of corporate and other applicable laws, rules, regulations and 
standards is the responsibility of the management of the Company. My responsibility is to express an opinion on these secretarial 
records based on my audit.

b)	 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 verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. I believe that the processes and practices, I followed provide a reasonable basis for my opinion.

c)	 I have not verified the correctness and appropriateness of the financial records and Books of Accounts of the Company.

d)	 Wherever required, I have obtained the Management Representation about the compliances of laws, rules and regulations etc.

e)	 The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the Company. 

Thanking You,
Yours Truly,

For Vijay K. Singhal & Associates
Company Secretaries
Firm Registration No. S2013DE223300
Peer Review Certificate No.:1311/2021

Sd/-
Vijay K. Singhal
Practicing Company Secretary
FCS- 13221, C. P. 10385	 Date: 26.05.2026
UDIN: F013221H000489268	 Place: Delhi
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Annexure – 5
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The statements contained in this section describing the Company's objectives, projections, estimates, expectations may be considered 
to be 'forward looking statements' which the management believes are true to the best of its knowledge at the time of preparation within 
the meaning of applicable laws, rules and regulations. Actual results may differ materially from those expressed or implied. The Company 
assumes no responsibility to amend, modify or revise any forward looking statements on the basis of any subsequent development, 
information or events.

OVERVIEW

The Company is engaged in the business of distribution of auto spares parts across India through network of branches since 1927. 
The Company deals in products such as brakes, bearings, clutches, cooling system, engine components, suspension, power steering, 
oil & lubricants, filters etc. Most of Company’s suppliers are original equipment manufacturers (OEMs) who are supplying to vehicle 
manufacturers. 

The Company operates in a single segment viz., distribution of auto parts.

INDUSTRIAL STRUCTURE AND DEVELOPMENT OVERVIEW

With the GDP expected to grow in Financial Year 2026-2027 there might be continued movement in the commercial vehicle segment. 
Given the increase in new vehicle pricing it is expected that this would lead to continued use of older vehicles. 

FY 2025-2026 was a financial year of two halves; the second half (post the implementation of GST 2.0) was significantly better than the 
first half. The same reflection can be seen in the financial results. There was increased competition in the market but we were able to 
maintain the gross margins. 

Raw material pricing was erratic due to the global disturbances toward the later part of the year; which shall impact 2026-27 sales. The 
inflationary pressure on the product pricing will further put pressure on the parts dealer’s ability to hold inventory.

The beginning of the first quarter of FY 2026-27 looks encouraging, compared to last year due to the inventory holding policy and capacity 
of the Company. Gross Profit was under pressure last year and shall continue to be under pressure due to enhanced competition in the 
aftermarket. Raw material prices are expected to increase specifically in the fluids segment. 

With the implementation of GST 2.0, GST on most products has reduced from 28% to 18%. Quality parts are now more affordable for 
the end consumer; therefore the share of quality parts should increase in the medium to long term in the Indian automotive aftermarket. 

FINANCIAL REVIEW

The Company registered a turnover of ₹48,146.45 lakhs at a growth rate of 11.51% in F.Y. 2025-2026. The profit before tax was ₹3,209.96 
lakhs increased by 17.07% as compared to ₹ 2,741.86 lakhs in last financial year. The Company is a debt free company. A chart 
containing the details of financial performance in past 7 years is appended with this Annual Report.

FUTURE PLANS & OUTLOOK

The Company is in the process of adding more products / lines in product mix and is focusing to open new outlets/ sales units in potential 
tier-II & tier-III cities / towns across the country to cater to the areas which have remained uncovered so far. The Company will continue 
to invest in technology to help increase efficiency. 

With the OEMs being more active in the aftermarket spares Gross Margins will continue to be under pressure. We see an opportunity 
for an increase in consumption of spare parts due to increased cost of purchase of new vehicles and we expect continued use of older 
vehicles.

With the increased investment in infrastructure, vehicular movement is expected to increase, which will lead to increase in sales of spare 
parts in the long term.

OPPORTUNITIES

The management of the Company expects that there would be an increase in demand on account of continued use of old vehicles. This 
will lead to an increase in requirement of quality auto parts both in respect of Commercial vehicles and passenger vehicles.

THREATS AND RISKS

Aftermarket demand of spare parts / auto components in secondary market is tilting towards Vehicle manufacturer branded aftermarket 
products due to aggressive posture shown by OEMs. Many additional players are coming into the aftermarket (new entrants or expansion 
of product lines for existing players) thereby, leading to increased competition. Working capital has increased considerably for the entire 
distribution chain, due to higher prices and larger range of products thereby affecting the cash flows in the market.
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With the continuous improvement in technology and quality of parts, the replacement timeframe for aftermarket spares is only widening. 
With the improvement in roads and other infrastructure the wear and tear on the vehicle is also reduced, leading to high life expectancy 
of parts.

SUBSIDIARY AND ITS PERFORMANCE

As at 31st March, 2026, your Company has one material subsidiary Company i.e. JMA Marketing Limited, which is engaged in the 
business of distribution of auto spare parts in different regions of India. During the year under review, the sales turnover of the material 
subsidiary Company was ₹ 14,043.51 Lakhs and it managed to earn Net Profits (after tax) of ₹ 734.14 Lakhs. This is on account of the 
Company has bagged the supply rights of one of the key products in the Western region of the country.

KEY FINANCIAL RATIOS 

During the year under review, there was no significant change (i.e. change of 25% or more as compared to the immediately previous 
financial year) in the key financial ratios except in the case of Trade payables turnover ratio which is on account of reduction in average 
trade payables. Key financial ratios, along with detailed explanations thereof are given in notes to accounts of annual audited financial 
statements forming part of this Annual Report.

RETURN ON EQUITY 

There is a slight increase in Return on Equity from 9.93% to 10.99% as compared to last fiscal year on account of growth in the net profits 
of the Company.

INTERNAL CONTROL SYSTEMS

The Company has an adequate and effective control system to commensurate with its size and complexity. The internal control system 
is supplemented through an extensive internal audit program and periodic review by management and audit committee.

DISCLOSURE OF ACCOUNTING TREATMENT

In the preparation of the financial statements, the Company has followed the Indian Accounting Standard (IND AS). The material 
accounting policies which are consistently applied are set out in the Notes to the Accounts.

RISK MANAGEMENT 

The Company monitors and reviews the risk management activities on regular basis. There are checks and balances which are embedded 
in the ERP system.

CORPORATE SOCIAL RESPONSIBILITY 

The Company is committed to make contribution to the society as part of our social initiatives. Special focus made on the education 
to overcome the illiteracy in small cities and villages. The Company is contributing to different NGOs and organizations which are 
progressively working on education programs and women empowerment in urban slums, rural and backward areas of the country, 
contributing towards welfare of abandoned senior citizens and disabled people and Infrastructure and Energy Support for Educational 
Institutions.

HUMAN RESOURCE DEVELOPMENT AND INDUSTRIAL RELATIONS

The Company is extensively focused on leadership development and employee engagement initiatives. During the period under review, 
multi-product and sales training program were conducted across the Country. Employees were encouraged to participate in sports and 
other fitness related programmes to promote individual wellness and to achieve a sense of balanced life. Total Employees on Payroll of 
the Company are 550.
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Annexure – 6
ANNUAL REPORT ON CSR INITIATIVES TAKEN BY THE COMPANY

I.	 A brief outline on CSR policy of the Company

	 Jullundur Motor Agency (Delhi) Limited (‘the Company’) is committed to upholding the highest standards of Corporate Social 
Responsibility ('CSR'). The Company endorses the JMA Group’s purpose of improving the quality of life of the communities it 
serves through long-term stakeholder value creation. The Company aims to carry out charitable objects and purpose wide enough 
for the extension of the benefit thereof to all, irrespective of class/ creed and includes relief to the poor, education, medical relief 
and advancement of any object of general and or public utility. The Company also believes in positively impacting the environment 
and supporting the communities it operates in, focusing on sustainability of its programmes and empowerment of its communities. 

	 In line with the Companies Act, 2013 & rules made thereunder, the Company has formed a CSR Policy and the same is placed on the 
Company’s website & can be accessed on the web link https://drive.google.com/file/d/1pZzD70WGpLWKrafdeAARteawqvoZ7k9V/view.

II.	 The Composition of the CSR Committee

S. 
No.

Name of the Director Designation / Nature of 
Directorship

Number of 
meetings held 

during the year*

Number of 
meetings attended 

during the year
1. CA Mohindar Mohan Khanna Non-executive Director- Chairman 1 0
2. Shri Rajesh Nangia Independent Director- Member 1 1
3. CA Subhash Chander Vasudeva Non-executive Director - Member 1 1
4. Smt. Shuchi Arora Non-executive Director- Member 1 1

	 *During the FY 2025-26, One (1) meeting of CSR Committee was held on 28th May, 2025.

III.	 Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on 
the website of the Company.

	 The web-links are as follows: 

A.	 Composition of CSR Committee: https://jmaindia.com/directors.php 

B.	 CSR Policy and CSR Projects approved by the Board of Directors

	 CSR Policy: https://drive.google.com/file/d/1pZzD70WGpLWKrafdeAARteawqvoZ7k9V/view 

	 CSR Projects: https://drive.google.com/file/d/1wmOEQPCxyYvQgprTEDB45qYhdclA7KA3/view 

IV.	 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) : Not Applicable

V.	 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

Sl. 
No

Financial Year Amount available for set-off from 
preceding financial years

(in Lakhs)

Amount required to be set- off for 
the financial year, if any

(in Lakhs)
Not Applicable

VI.	 Average net profit of the Company as per section 135(5): ₹ 2,849.94 Lakhs

Amount (in Lakhs)
A. Two percent of average net profit of the Company as per section 135(5) 57.00
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) 57.00

VII.
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VIII
A.	 CSR amount spent or unspent for the financial year:

Total Amount Spent for 
the Financial Year (in 
Lakhs)

Amount Unspent (in Lakhs)
Total Amount transferred to 

Unspent CSR Account as per 
section 135(6).

Amount transferred to any fund 
pecified under Schedule VII as per
second proviso to section 135(5).

Amount Date of transfer Name of the Fund Amount Date of transfer
57.90 - - - - -

B.	 Details of CSR amount spent against ongoing projects for the financial year:
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
Sl.
No.

Name 
of the 

Project.

Item from 
the list of 

activities in 
Schedule 
VII to the 

Act.

Local
area
(Yes/
No).

Location of the 
project.

Project 
duration

Amount 
allocated 

for the 
project (in 

Lakhs

Amount 
spent 
in the 

current 
financial 
Year (in 
Lakhs)

Amount trans-
ferred to Unspent 
CSR Account for 
the project as per 
Section 135(6) (in 

Lakhs)

Mode of 
Implemen-

tation-
Direct 

(Yes/ No)

Mode of
Implementation – 

Through
Implementing Agency

State District Name CSR
Registration 

number.
Nil

C.	 Details of CSR amount spent against other than ongoing projects for the financial year:
(1) (2) (3) (4) (5) (6) (7) (8)
Sl.
No.

Name of the Project Item from 
the list of 

activities in 
schedule VII 

to the Act

Local 
area 
(Yes/ 
No)

Location of
the project

Amount 
spent for 

the project
(in Lakhs)

Mode of
implemen-

tation-
Direct

(Yes/ No)

Mode of implementation - 
Through implementing agency

State District Name CSR
registration 

number
1. -   Supporting high quality learning in 

rural children 
-   Community reading programs for 

Adolescent girls in rural areas

(ii) & (x) Yes Delhi Delhi 15.50 No Organization for 
Early Literacy 

Promotion

CSR00000726

2. Rehabilitation of abandoned senior 
citizens and mentally disabled people 

(i) & (iii) Yes Haryana Gurugram 9.30 No The Earth 
Saviours 

Foundation

CSR00002026

3. Digital Empowerment and Inclusion 
of visually impaired children & 
youth through assistive technology 
solutions

(ii) Yes Delhi Delhi 4.60 No The National 
Association for 

the Blind

CSR00000523

4. Energy Support for Educational 
Institutions: Installation of a solar 
power system

(iv) No Punjab Jalandhar 10.00 No Arya Shiksha 
Mandal

CSR00045757

5. Rehabilitation services for person 
with disabilities

(i) & (iii) Yes Haryana Gurugram 5.50 No Society 
for Human 

Welfare and 
Empowerment

CSR00049568

6. Severe Corrective Surgeries, with 
Aids and Appliances, of underprivi-
leged person with disabilities

(i) & (iii) No Rajasthan Udaipur 5.00 No Narayan Seva 
Sansthan

CSR00007855

7. Energy Support for Educational 
Institutions: Installation of a solar 
power system

(iv) No Gujarat Vadodara 8.00 No Cosmo 
Foundation

CSR00007606

TOTAL 57.90

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): ₹ 57.90 Lakhs
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G.	 Excess amount for set off, if any - Nil

Sl. No. Particular Amount (in Lakhs)
(i) Two percent of average net profit of the Company as per section 135(5) 57.00
(ii) Total amount spent for the Financial Year 57.90
(iii) Excess amount spent for the financial year [(ii)-(i)] Nil
(iv) Surplus arising out of  the CSR projects or  programmes or activities of the previous financial 

years, if any
Nil

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

IX.	
A.	 Details of Unspent CSR amount for the preceding three financial years:

Sl.
No.

Preceding 
Financial Year

Amount transferred 
to Unspent CSR 
Account under 

section 135 (6) (in 
Lakhs)

Amount spent 
in the reporting 
Financial Year 

(in Lakhs).

Amount transferred to any fund 
specified under Schedule VII as 

per section 135(6), if any.

Amount remaining 
to be spent in 
succeeding 

financial years.
(in Lakhs)

Name of 
the Fund

Amount 
(in Lakhs)

Date of 
transfer.

Not Applicable

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

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

Project ID Name of 
the Project

Financial 
Year in 

which the 
project was 
commenced

Project 
duration

Total 
amount 

allocated 
for the 

project (in 
Lakhs)

Amount 
spent on the 

project in 
the reporting 
Financial Year 

(in Lakhs)

Cumulative 
amount spent 

at the end 
of reporting 

Financial Year 
(in Lakhs)

Status of 
the project- 
Completed
/Ongoing

Not Applicable

X.	 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 (asset-wise-details):

S. 
No.

Date of creation or 
acquisition of the 
capital asset(s)

Amount of CSR 
spent for creation or 
acquisition of capital 
asset

Details of the entity or public authority 
or beneficiary under whose name such 
capital asset is registered, their address 
etc.

Provide details of the capital asset(s) 
created or acquired (including complete 
address and location of the capital asset)

1. 27th January, 2026 ` 10.00 Lakhs Dev Raj Girls Senior Secondary School 
(Through Arya Shiksha Mandal)

Installation of a solar power system at Dev 
Raj Girls Senior Secondary School, Thapran 
Mohalla, Jalandhar, Punjab 144001

2. 24th February, 2026 ` 8.00 Lakhs -	 Shri C. & Z. J. Patel (Tralsa) Vidyalaya, 
Bodka;

-	 Shree Kanam Vidyamandir, Choranda;
-	 Smt. N. R. Patel Sarvajanik Vidyalay, 

Handod; and
-	 Shreeji Krupa Sarvajanik Vidhyalay, 

Koliyad
(Through COSMO Foundation)

Installation of a solar power system at the 
rural Government Schools located at Bodka, 
Handod, Choranda, and Koliyad villages in the 
State of Gujarat (Vadodara)

XI.	 Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per section 135(5): Not 
Applicable

				  
	 Sd/-	 Sd/-
Date: 28th May, 2026	 Mohindar Mohan Khanna	 Varoon Malik
Place: New Delhi	 Chairman of CSR Committee	 Chief Executive Officer
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Annexure – 7 

Statement under Section 197 (12) of the Companies Act, 2013, read with the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 and forming part of the Directors’ Report for the year ended 31st March, 2026

REMUNERATION DETAILS OF EXECUTIVE DIRECTORS (EDs)/ NON- EXECUTIVE DIRECTORS (NEDs)/ KEY MANAGERIAL 
PERSONNEL (KMPs)

Name of the Director/KMP Designation % increase in remuner-
ation over last year

Ratio of Remuneration of Directors/KMP 
with Median Remuneration of employees

Shri Varoon Malik Chief Executive Officer 10.28% 38.45
CA Narinder Pal Singh Chief Financial Officer 9.11% 22.07
CS Ramkesh Pal Company Secretary 19.92% 7.27

All the directors of the Company including Independent directors were paid sitting fee only.

MAJOR PRINCIPLES FOR DETERMINING REMUNERATION TO DIRECTORS INCLUDING VARIABLE COMPONENTS:

i)	 Commission to Executive Directors: Not Applicable

ii)	 Commission to Non-Executive Directors: Non-Executive Directors are not entitled to receive any sum by way of commission 
except sitting fee, as per terms of appointment read with applicable provisions of the Companies Act, 2013 and the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

I.	 Total employees on the payroll of the Company: 550

II.	 No employee has ever been posted outside India.

III.	 Percentage increase in the median remuneration of employees during FY 2025-26: 13.10%

IV.	 Remuneration of Managerial Personnel viz-a-viz other employees

a)	 Average percentile increase already made in the salaries of the employees other than the managerial personnel during the 
FY 2025-26 was 10.98%.

b)	 Average percentile increase in managerial remuneration during the FY 2025-26 was: 10.85%

V.	 Employment throughout the financial year with remuneration not less than ₹ 1.02 Crores per annum (excluding MD, WTD and 
KMP) : NIL

VI.	 Employees whose remuneration was not less than ₹ 8.50 Lakhs per month if employed part of the Financial Year (excluding top 
10 employees given hereunder) : NIL

VII.	 Employees whose remuneration was in excess of that of MD/WTD/Manager and holding 2% of shares of the Company along 
with relatives (either employed throughout the financial year or part of the year) : NIL

VIII.	Details of Top 10 Employees in terms of Remuneration withdrawn during the Financial Year 2025-26 except KMP employees: 
Details of employee remuneration as required under provisions of Section 197(12) of the Companies Act, 2013 read with Rule 
5(2) & 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 shall be made available 
on inspection till the date of AGM in electronic mode to any shareholder upon request sent at info@jmaindia.com .

IX.	 Affirmation that the remuneration is as per the Remuneration Policy of the Company: Remuneration is paid as per the 
Remuneration Policy of the Company.

									      

Sd/-
Date: 28th May, 2026	 Varoon Malik
Place: New Delhi	 Chief Executive Officer
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REPORT ON CORPORATE GOVERNANCE
COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE

Transparency and accountability are the two basic tenets of the Corporate Governance. The founding fathers of the Company were great 
visionaries and both these tenets were imbibed and made integral part of the business policies of the Company. The Company believes 
in highest standards of Corporate Behavior towards its stakeholders be it the suppliers, the customers, the employees as well as society 
as a whole. The Company's moto is to achieve sustainable growth so as to create long term value for shareholders. During last 99 years 
of the Company's existence (77 years since incorporated as a limited company), the above principles have been the guiding force for the 
Company. The Board plays a critical role in overseeing how the management serves the short and long term interest of shareholders and 
other stakeholders. This belief is reflected in Company’s governance practices, under which the Company strives to maintain an active, 
informed and independent Board. The Company’s governance practices are under continuous review and it tries to benchmark itself to 
the best governed companies across the country.

A report on compliance with the principles of Corporate Governance as prescribed by SEBI in Listing Regulations is given below:

1.	 BOARD OF DIRECTORS 

	 The Board of Directors ('the Board') is entrusted with the ultimate responsibility of management, general affairs, direction and 
performance of the Company and has been vested with the requisite powers, authorities and duties.

1.1	 Composition of the Board

	 As on 31st March, 2026 the Board of Directors of the Company has an optimum combination of Independent and Non-executive 
Non-Independent directors including two Woman directors. The Board consists of 10 Directors comprising, 6 Non-Executive Non-
Independent Directors and 4 Independent Directors. CA Subhash Chander Vasudeva is Chairman of the Board, who is a Non-
executive Non-Independent Director.

	 All Independent Directors (“IDs”) have confirmed in accordance with Regulation 25(8) of the SEBI Listing Regulations that they 
meet the independence criteria as mentioned under Regulation 16(1)(b) of the SEBI Listing Regulations and Section 149 of the 
Companies Act, 2013 (“the Act”) and the rules framed thereunder. The IDs have further stated that they are not aware of any 
circumstance or situation, which exist or may be reasonably anticipated, that could impair or impact their ability to discharge their 
duties with an objective, independent judgment and without any external influence. 

	 The Company has received confirmation from all the existing IDs of their registration on the Independent Directors Database 
maintained by the Indian Institute of Corporate Affairs pursuant to Rule 6 of the Companies (Appointment and Qualification of 
Directors) Rules, 2014. Based on the disclosures received from all the IDs and as determined at the meeting held on 28th May, 
2026, the Board is of the opinion that the IDs fulfill the conditions of Independence as specified in the Act and SEBI Listing 
Regulations and are independent of the Management.

1.2	 Details of directorship in other listed companies including category of their directorships as on 31st March, 2026:

S. No. Name of Directors Directorship in other
listed companies 

Category of directorship 
(Executive / Non-Executive)

1. CA Subhash Chander Vasudeva - -
2. Shri Anuj Singh Spencer’s Retail Limited Executive
3. Shri Deepak Arora - -
4. CA Karan Jit Singh Jasuja - -
5. CA Mohindar Mohan Khanna - -
6. Shri Rajesh Nangia - -
7. Shri Sanjay Sondhi - -
8. Shri Sanjeev Kumar - -
9. Smt. Shuchi Arora - -
10. Smt. Tanu Priya Puri - -

1.3	 Change in Directorship during the Financial Year 2025-26

	 During the year under review, there was no change in the composition of the Board of Directors of the Company.
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1.4	 Committees of the Board

	 The Board has constituted Committees viz. Audit Committee, Nomination & Remuneration Committee, Stakeholders’ Relationship 
Committee and Corporate Social Responsibility Committee. All the above committees are being chaired by Independent 
Directors, wherever required. The Company also has an Operational Committee and a Sub-committee of the Audit Committee. 
The Operational Committee oversees the day-to-day banking operations of the Company, while the Sub-committee of the Audit 
Committee is responsible for monitoring the internal audit process, ensuring robust internal controls and compliance measures are 
in place.

	 Further, during the year under review, all recommendations made by the various committees have been considered and accepted 
by the Board. 

1.5	 Meetings of the Board of Directors and last Annual General Meeting

	 During the Financial Year under review, Four (04) meetings of the Board of Directors of the Company were held on 29th May, 2025, 
12th August, 2025, 13th November, 2025, and 12th February, 2026. Last i.e. 76th Annual General Meeting was held on Thursday, 
28th August, 2025 at the Registered Office of the Company.

	 Details of the attendance at Board Meetings, last Annual General Meeting, other Directorship/Membership held in the Board/
Committees of various other companies and relations of directors inter-se, are given below:

Name of Directors Category of the 
Directors

No. of 
Equity 
Shares 
Held^

Relation of the 
Directors inter-se

Attendance
particulars

Number of Directorships and Committee 
memberships/ Chairmanships in other 

Companies#
Board 

Meeting
Last AGM
(28.08.25)

Board Committees@
Membership Chairmanships

Shri Deepak Arora Non-Executive
Non-Independent 
(Promoter)

13,25,500 Husband of
Smt. Shuchi Arora

3 Yes 1 - -

Smt. Shuchi Arora Non-Executive
Non-Independent
(Promotor)

18,67,311 Wife of
Shri Deepak Arora

4 Yes 1 - -

Smt. Tanu Priya Puri Non-Executive
Non- Independent

Nil - 1 Yes 1 - -

Shri Sanjeev Kumar Non-Executive
Non-Independent

Nil - 3 Yes - - -

CA Subhash Chander 
Vasudeva

Non-Executive
Non-Independent

Nil - 3 Yes - - -

CA Mohindar Mohan 
Khanna

Non-Executive
Non-Independent

Nil - 3 Yes - - -

Shri Rajesh Nangia Non-Executive 
Independent

Nil - 4 Yes 1 1 -

Shri Sanjay Sondhi Non-Executive 
Independent

Nil - 4 Yes 1 1 1

Shri Anuj Singh Non-Executive 
Independent

Nil - 3 Yes 1 1 -

CA Karan Jit Singh 
Jasuja

Non-Executive 
Independent

Nil - 4 Yes - - -

#	 Excluding Private Companies, Foreign Companies, Banking Companies, Section 8 Companies and Alternate Directorship.
@	Includes only Audit Committee and Shareholders’/Stakeholders’ Relationship Committee.
^	 No convertible instruments have ever been issued by the Company.

1.6 	 Board Membership

	 The Company inducts the individuals from the diverse fields as Directors on its Board. The Nomination and Remuneration 
Committee is primarily responsible for formulating the criteria for determining qualifications, positive attributes and independence 
of a Director. It identifies the persons as potential candidates who are qualified to be appointed as Directors and recommends 
to the Board their appointment and removal. The Board has sufficient breadth of skills in areas of finance, legal, consulting, 
operations, IT, marketing, general management, supply chain, technology, etc. The Nomination and Remuneration Committee also 
recommends to the Board on matters relating to extension or continuation of the term of appointment of Independent Directors on 
the basis of the performance evaluation of Directors.
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1.6.1	 Key Board Qualifications, Expertise and Attributes
	 The Board comprises of qualified members who bring in the required skills, competence and expertise that allow them to make 

effective contributions to the Board and its committees. The Board members are committed to ensuring that the Company’s board 
is in compliance with the highest standards of Corporate Governance.

	 The following are the key qualification, skills and attributes which are taken in consideration while nominating candidates to serve 
on the Board.

1.	 Leadership: Experience of running Large Enterprise;

2.	 Sales & Marketing: Experience in sales & marketing management based on understanding of automotive components industry/
distribution-ship;

3.	 General Management & Governance: Strategic thinking, decision making and protection of interest of all stakeholders;

4.	 Financial skills: Understanding the Financial Statements, Financial Controls, risk management and experience in handling 
financial management;

5.	 Technical, Professional and IT skills and knowledge; and

6.	 Experience of large companies and understanding of changing legal and regulatory framework.

	 In the table below, the specific areas of focus or expertise of individual Board Members have been highlighted. However, the 
absence of mark against a member’s name does not necessarily mean that the member does not possess the corresponding skill 
or qualification.

S. 
No.

Name of the Directors Leadership : 
Experience 
of running 

Large 
Enterprise

Sales & Marketing: 
Experience in 

sales & marketing 
management based 
on understanding 

of automotive 
components industry/

distribution-ship

General 
Management & 
Governance: 

Strategic thinking, 
decision making 
and protection 
of interest of all 

stakeholders

Financial skills: 
Understanding the 

Financial Statements, 
Financial Controls, 

risk management and 
experience in handling 
financial management

Technical, 
Professional 

and IT 
skills and 

knowledge

Experience 
of large 

companies and 
understanding of 

changing legal 
and regulatory 

framework

1 Shri Deepak Arora √ √ √ √ √ √
2 Smt Shuchi Arora - - √ √ √ √
3 CA Subhash Chander Vasudeva √ - √ √ √ √
4 CA Mohindar Mohan Khanna √ - √ √ √ √
5 Smt Tanu Priya Puri - - √ √ √ √
6 Shri Sanjeev Kumar √ √ √ √ √ √
7 Shri Rajesh Nangia √ √ √ √ √ √
8 Shri Sanjay Sondhi √ √ √ √ √ √
9 Shri Anuj Singh √ √ √ √ √ √
10 CA Karan Jit Singh Jasuja √ - √ √ √ √

1.7	 Attendance of Chairman of the Company and Committees at 76th AGM
	 Chairman of the Board along with Chairman of Audit Committee, Nomination & Remuneration Committee and Stakeholders’ 

Relationship Committee were present at 76th Annual General Meeting held on Thursday, 28th August, 2025.

1.8	 Induction, Training & Familiarization programs imparted to Independent Directors
	 Your Company issues a Letter of appointment to directors, setting out in details the terms of appointment, duties, responsibilities 

and commitments at the time of appointment, copies of which are also posted on website of the Company. Formal induction & 
orientation promptly after the appointment are also given to new directors so as to familiarize with the Company’s vision, strategic 
direction, business model of the Company, core values including ethics, corporate governance practices and other key policies 
and practices. Company also conduct familiarization programme for the Independent Directors periodically so as to familiarize 
them with the Company, their roles, rights, responsibilities in the Company, nature of the market in which the Company operates, 
business model of the Company, etc. Details of such familiarization programme have also been posted on the Company's website 
under the link: https://drive.google.com/file/d/17EhwPKaRRZ597FzSIali6oIf6f-TMYr3/view 

2.	 AUDIT COMMITTEE
	 Your Company has a qualified and independent Audit Committee in conformity with the requirement of Listing Regulations, 2015 

and the Companies Act, 2013.
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2.1	 Composition 
	 Composition of the Audit Committee is as under:

Name of the Director Designation
Shri Sanjay Sondhi, Independent Director Chairman
CA Mohindar Mohan Khanna, Non-executive Director Member
CA Karan Jit Singh Jasuja, Independent Director Member
Shri Rajesh Nangia, Independent Director Member

	 CS Ramkesh Pal, Company Secretary of the Company acts as secretary of the Committee.
2.2	 Brief description of terms of reference  
	 Brief description of terms of Audit Committee, inter-alia, includes:

-	 Review of scope of audit and discuss post-audit area of concern, if any, with Statutory Auditors and Internal Auditors;
-	 Recommending the appointment of statutory auditor and fixation of audit fee;
-	 Review of Quarterly Results / Annual Financial Statements with statutory auditors and management before submission to the 

Board;
-	 Review of internal control systems with the Management, Statutory Auditors and Internal Auditors;
-	 Reviewing the adequacy of Internal Audit Function/ Control;
-	 Review of Financial and Risk Management policies of the Company;
-	 Reviewing default, if any, in payments to shareholders and creditors;
-	 Reviewing the statement of significant Related Party Transactions submitted by the management;
-	 Reviewing the management letters/letters of internal control weaknesses issued by the statutory auditors, if any;
-	 Management Discussion and Analysis of financial condition and results of operation.

2.3	 Meetings of the Committee and Attendance
	 During the financial year under review, the Committee met Four (04) times on 28th May, 2025, 12th August, 2025, 13th November, 

2025, and 12th February, 2026. Details of the attendance are as under:

Name of the Member No. of Meetings Attended
Shri Sanjay Sondhi, Chairman 4
CA Mohindar Mohan Khanna, Member 3
CA Karan Jit Singh Jasuja, Member 4
Shri Rajesh Nangia, Member 4

2.4	 Statutory Auditors of the Company are invited to attend the meetings where the Audit Committee holds discussion with the 
Statutory Auditors on the quarterly/half-yearly/yearly accounts subject to their Limited Review, yearly Audit plan, matters relating to 
compliance with Indian Accounting Standards, their observations on matters arising out of annual audit and other related matters.

3.	 NOMINATION AND REMUNERATION COMMITTEE
	 Your Company also has a qualified and independent Nomination and Remuneration Committee to determine and identify the 

qualified persons to become directors, KMP and senior management personnel and also to formulate criteria /policy for remuneration 
involving a balance between fixed and incentive pay reflecting short and long term performance objectives appropriate to the 
working of the Company and its goal.

3.1	 Composition
	 Composition of the Nomination and Remuneration Committee is as under:

Name of the Director Designation
Shri Rajesh Nangia, Independent Director Chairman
Shri Sanjay Sondhi, Independent Director Member
CA Subhash Chander Vasudeva, Non-executive Director Member

3.2	 Brief description of terms of reference
	 The Nomination and Remuneration Committee is tasked with formulating criteria for director qualifications and independence, 

recommending policies on director and senior management remuneration, criteria for evaluating board and independent director 
performance, devising policies for identifying suitable candidates for director and senior management roles, and recommending 
term extensions for independent directors based on performance evaluations. Additionally, the Nomination and Remuneration 
Committee reviews, recommends and deals with all elements of the remuneration package of all Executive Directors, KMP and 
senior management personnel i.e. Salary, Benefit, Bonuses, etc. including details of fixed components and performance linked 
incentives. 
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3.3	 Meetings of the Committee and attendance
	 During the financial year under review, Two (02) meetings of the Nomination and Remuneration Committee were held on 28th May, 

2025 and 12th February, 2026. Details of attendance at such meeting are as under:

Name of the Member No. of Meetings Attended
Shri Rajesh Nangia, Chairman 2
Shri Sanjay Sondhi, Member 2
CA Subhash Chander Vasudeva, Member 2

3.4	 Nomination and Remuneration Policy
	 Your Company has a policy approved by the Board relating to the appointment and remuneration for the Directors, Key managerial 

personnel and senior management employees, which has also been posted on the Company's website under the below link:
	 https://drive.google.com/file/d/1DOXBq3fM9ClIgMi9qcw8v7-0ansyokvG/view 
3.5	 Meeting of Independent Directors and evaluation of the Board, Independent Directors and its other members
	 For the year under review, the Independent Directors met one time on 24th March, 2026, inter alia, to discuss:

•	 Evaluation of performance of Non-Independent Directors and the Board as a whole;
•	 Evaluation of the performance of the Chairman of the Company, taking into account the views of the Executive and Non-

Executive Directors; and
•	 Evaluation of the quality, content and timeliness of flow of information between the Management and the Board that is 

necessary for the Board to effectively and reasonably perform its duties.
	 Further, the evaluation of the Independent Directors and other members of the Board was carried out by the entire Board excluding 

the director being evaluated. The Board also carried out assessment of its own performance and that of its Committees based upon 
criteria such as performance against set objectives, contribution to the development of long term strategy and risk management, 
level of communication amongst the Board/Committee members and of the Board/Committee members with Key Managerial 
Personnel & Senior Management Personnel, etc.

4.	 REMUNERATION OF DIRECTORS
	 The Company does not pay any remuneration to its Non-executive directors except sitting fees of ₹ 20,000/- (₹ Twenty Thousand 

Only) for attending each meeting of the Board of Directors and committees thereof. 
	 Additionally, the Company has obtained tax advisory and other allied services from SCV & Co. LLP, a reputed firm of Chartered 

Accountants engaged in providing services in the field of accounting, audit, secretarial and tax across India & abroad. CA Subhash 
Chander Vasudeva a Non-Executive Director is a partner in SCV & Co. LLP and is an interested party. Pre-requisite approval(s) 
was obtained from the Audit Committee and the Board, before execution of the pecuniary transaction(s) with aforesaid party. 
Necessary disclosures have also been given in AOC – 2 attached with this Annual Report and Standalone Audited Financial 
Statements for the Financial Year 2025-26.  

	 No Stock Option Scheme is implemented for directors and other employees of the Company.
4.1	 Remuneration to Non-executive Directors
	 Details of remuneration i.e. sitting fees paid to Non-executive directors, during the year under review, are as under:

(₹ in Lakhs)
S. No. Name of Directors Total Fees 

1 CA Subhash Chander Vasudeva 1.40
2 Shri Deepak  Arora 0.60
3 Smt. Shuchi Arora 1.00
4 Smt. Tanu Priya Puri 0.20
5 CA Mohindar Mohan Khanna 2.20
6 Shri Sanjeev Kumar 0.60
7 Shri Rajesh Nangia 2.40
8 Shri Sanjay Sondhi 3.20
9 Shri Anuj Singh 0.60
10 CA Karan Jit  Singh Jasuja 1.80

	 Other terms and conditions of appointment are specifically given in appointment letter(s) issued to them and are uploaded on 
website of the Company.  
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4.2	 The Key Managerial Personnel of your Company have not received any remuneration or commission from its subsidiary company 
except payment of sitting fee for attending the meetings of the Board of Directors and Committees thereof, wherever applicable. 

5.	 STAKEHOLDERS’ RELATIONSHIP COMMITTEE 
	 Your Company has qualified and independent Stakeholders’ Relationship Committee to address the shareholders’ and investors’ 

requests/queries/complaints and ensures an expeditious redressal of the same. 
5.1	 Composition
	 Composition of the Stakeholders’ Relationship Committee is as under:

Name of the Director Designation
Shri Rajesh Nangia, Independent Director Chairman
Shri Deepak Arora, Non-executive Director Member
CA Karan Jit Singh Jasuja, Independent Director Member

5.2	 Name and designation of Compliance Officer
	 Details of Compliance Officer are as under:

Name of the Compliance Officer Designation Contact Details 
CS Ramkesh Pal Company Secretary & Compliance Officer Contact No.: +91-124-4233868-70;

E-mail id.: jmaadmincs@jmaindia.com

5.3	 Number of complaints received, resolved and pending
	 During the financial year 2025-26, the Company has received complaints from Shareholders/Investors relating to non-receipt 

of declared dividend/ Share Certificate/Annual Report, change of address/bank account details, transmission of shares/ 
dematerialization, etc. details of which are as under:

Number of Complaint(s) Received Complaint(s) Resolved Complaint(s) pending
05 05 Nil

	 All the complaints received or registered under the SEBI complaint redressal system (SCORES), SMART ODR Portal and NEAPS 
Portal had been duly resolved. There was no investor complaint unresolved / pending or not solved to the satisfaction of the 
shareholders at the end of financial year 2025-26. 

6.	 RISK MANAGEMENT COMMITTEE

	 Pursuant to Regulation 21 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, top 1000 Listed 
Companies, determined on the basis of Market Capitalization as at end of the immediate preceding year, need to constitute a Risk 
Management Committee. Since your Company does not fall in top 1000 Listed Companies by market capitalization as on 31st 
December, 2024, the provisions of Regulation 21 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, are not applicable to the Company.

7.	 SENIOR MANAGEMENT

	 As at 31st March, 2026 and on the date of this Report, the particulars of Senior Management Personnel are as follows:

Name of the Senior Management Personnel Designation
Shri Varoon Malik Chief Executive Officer
Shri Narinder Pal Singh Chief Financial Officer
Shri Ramkesh Pal Company Secretary & Compliance Officer
Smt. Aditi Arora Malik President – HR & Marketing
Ms. Aashna Arora President – Accounts & Finance
Shri Akshay Gupta Head – IT

	 During the year, there was no change in the senior management personnel of the Company.

8.	 CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

	 Company has a Corporate Social Responsibility (CSR) Committee.
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8.1	 Composition and brief description of terms of reference

Name of the Director Designation Brief description of terms of reference 
CA Mohindar Mohan Khanna,
Non-executive Director

Chairman -	 Review the existing CSR Policy;
-	 Provide guidance on various CSR activities to be undertaken;
-	 Recommend Annual CSR Plan to the Board for approval;
-	 Recommend the amount of expenditure to be incurred on CSR 

activities;
-	 Monitor the activities undertaken under CSR; and
-	 Institute a transparent monitoring mechanism for implementation 

of CSR projects or programs or activities

Shri Rajesh Nangia,
Independent Director  

Member 

Smt Shuchi Arora,
Non-executive Director

Member

CA Subhash Chander Vasudeva,
Non-executive Director

Member

	 During the financial year under review, one (01) meeting of the Corporate Social Responsibility Committee was held on 28th May, 
2025. Details of attendance of the members at the meeting is given in the Annexure-6 of the Board Report forming part of the 
Annual Report. 

9.	 SUB-COMMITTEE
	 The Board of Directors of your Company formed a Sub-committee of the Audit Committee to look into the internal audit process of 

the Company.

9.1	 Composition and brief description of terms of reference

Name of the Director Designation Brief description of terms of reference 
CA Mohindar Mohan Khanna, 
Non-executive Director

Chairman -	 The Sub-committee of the Audit Committee would look into 
and address all the issues arising in the internal audit, so as to 
strengthen and streamline the internal audit process.Shri Sanjay Sondhi,

Independent Director
Member

M/s Bhatia & Bhatia,
Internal Auditors

Member

Ms. Aashna Arora, 
President- Accounts & Finance

Member

Shri Varoon Malik,
Chief Executive Officer

Member

10.	 GENERAL BODY MEETING

	 Details of the last three General Meetings and the summary of Special Resolution(s) passed therein are as under:

Financial Year AGM/GM Venue Date & Time Special resolution passed
2024-25 76th AGM

458-1/16,
Sohna Road,
Opposite New 

Court, Gurugram 
- 122001 

Haryana, INDIA

28.08.2025
at

11:00 A.M

None

2023-24 75th AGM 29.08.2024
at

11:00 A.M

1.	 To Appoint Shri Anuj Singh, as an Independent 
Director of the Company;

2.	 To consider and approve continuation of CA 
Subhash Chander Vasudeva (DIN: 00055588) as 
a Non-Executive Non-Independent Director of the 
Company; and

3.	 To consider and approve continuation of CA 
Mohindar Mohan Khanna (DIN: 00025428) as a 
Non-Executive Non-Independent Director of the 
Company.

2022-23 74th AGM 29.08.2023
at

11:00 A.M.

1.	 To Appoint Shri Sanjay Sondhi, as an Independent 
Director of the Company; and

2.	 To Appoint Shri Rajesh Nangia, as an Independent 
Director of the Company.

	 There were no resolutions that were required to be passed by means of postal ballot by the members of the Company during the 
year 2025-26. Further, there is no resolution in the Agenda of ensuing Annual General Meeting which is required to be passed 
through Postal Ballot.
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11.	 MEANS OF COMMUNICATION

a.	 Company ensures that its quarterly and annual financial results are sent to the concerned stock exchange immediately after 
the same have been considered, approved and taken on record by the Board of Directors. 

b.	 Company also ensures that its quarterly/ half-yearly and annual financial results are published in the following newspapers:

i)	 Financial Express (English); and

ii)	 Jansatta  (Hindi)

c.	 Quarterly / Annual Financial Results and shareholding pattern are uploaded on the website of the Company viz. www.jmaindia.
com and website of National Stock Exchange of India Limited i.e. www.nseindia.com.

12.	 GENERAL SHAREHOLDER INFORMATION

12.1 	 Annual General Meeting for Financial Year 2025-26

Date and Time Tuesday, 25th August, 2026 at 11:00 A.M.
Mode of Meeting Through Video Conferencing
Deemed Venue Regd. Off: 458-1/16, Sohna Road, Opposite New Court, Gurugram – 122001, Haryana, India 
Book Closure Date Wednesday, 19th August, 2026 to Tuesday, 25th August, 2026 (both days inclusive)
Telephone Number +91- 124-  4233868, 69, 70
Website www.jmaindia.com
Dedicated email id info@jmaindia.com

12.2 	 Financial Year

	 01st April, 2025 to 31st March, 2026 (last Financial Year 2025-26); and 

	 01st April, 2026 to 31st March, 2027 (Current Financial Year 2026-27)

12.3	 Dividend Payment Date

	 The dividend payment is subject to approval of the members at the 77th Annual General Meeting, which will be paid, if declared, 
to the shareholders on or before 23rd September, 2026 i.e. within 30 days from the date of declaration.

12.4	 Name, address of the Stock Exchange and payment of Annual Listing Fee

Name of the Stock Exchange Address Status of Annual Listing Fee
National Stock Exchange of India Ltd 
(“NSE/NSEIL”)

Exchange Plaza, Plot No. C/1, G Block, 
Bandra - Kurla Complex, 
Bandra (East), Mumbai – 400051

Paid for Financial Year 2026-27

12.5	 Stock Code and Demat ISIN

	 Stock Code of Equity Share of the Company is JMA on NSEIL. 

	 Demat ISIN Number: INE412C01023

12.6	 Share/Security Transfer System and Registrar and Transfer Agents

	 Power to approve transfer of shares has been delegated by the Board of Directors to the Share Transfer Agent. MAS Services 
Limited has been appointed as Registrar and share Transfer Agents for the Company. The Company has issued all the Share 
Certificate(s)/ Letter of Confirmation relating to transmission, name deletion, change of name and other requests for sub-division, 
consolidation, exchange, renewed/duplicate certificates received during the period from April 1, 2025 to March 31, 2026, within the 
period stipulated under the Listing Regulations from the respective date of lodgment of request except those rejected on technical 
grounds. All transfer, transmission or transposition of securities are conducted in accordance with the provisions of Regulation 40 
and Schedule VII of the SEBI Listing Regulations, read together with relevant SEBI Circulars.

	 SEBI vide its notification dated January 24, 2022 has amended Regulation 40 of the SEBI Listing Regulations and has mandated 
that all requests for transfer of securities shall be processed only in dematerialized form. In view of the same and to eliminate all 
risks associated with physical shares and to avail various benefits of dematerialization, members are advised to dematerialize the 
shares held by them in physical form. Members can contact the Company or its RTA, for assistance in this regard.
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12.7	 Special Window for lodgement of physical share transfer requests:

	 A special window, as mandated by Securities and Exchange Board of India (SEBI), is available until February 4, 2027, to facilitate 
the lodgement of transfer requests executed before April 1, 2019, that were either not lodged for transfer or were lodged but 
subsequently rejected, returned, or not processed due to deficiencies in the documents. Eligible shareholders are requested to 
submit the requisite documents to the Company/RTA before February 4, 2027. Securities transferred through this mechanism shall 
be credited only in dematerialized form and will remain under a one-year lock-in period, during which they cannot be transferred, 
lien-marked, or pledged. The Transfer would be approved if all the requisite documents are in place as per SEBI Master Circular 
No. HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated February 6, 2026.

	 The Company has informed shareholders about the opening of this special window through newspaper advertisements, which are 
available on the Company’s website.

12.8	 Addresses for Correspondence

	 Details for correspondence with RTA and/or the Company are as under:

Registrar & Transfer Agent Shri Sharwan Mangla, GM-Shares
MAS Services Limited
T-34, 2nd Floor, Okhla Industrial Area, 
Phase-II, New Delhi-110 020

Phone No.: +91-11-26387281, 82, 83
E-mail: investor@masserv.com
Website.: www.masserv.com
Fax: +91-11-26387384, 41320335

Compliance Officer & Nodal Officer* CS Ramkesh Pal, 
Company Secretary & Compliance Officer
Jullundur Motor Agency (Delhi) Limited
458-1/16, Sohna Road, Opp. New Court, 
Gurugram  -122 001, Haryana

Phone No.: + 91-124- 4233868-70
E-mail id: jmaadmincs@jmaindia.com
Website.: www.jmaindia.com

	 * Nodal Officer for the IEPF matters.
12.9	 Distribution of shareholding as on 31st March, 2026:

Shareholding Range No. of Shareholders % of Shareholders No. of shares held % of shareholding
1 to 5000 10,990 94.635 32,91,937 14.412
5001 to 10000 350 3.013 12,49,087 5.468
10001 to 20000 145 1.248 10,35,656 4.534
20001 to 30000 56 0.482 6,91,074 3.025
30001 to 40000 18 0.155 3,15,890 1.382
40001 to 50000 11 0.094 2,45,126 1.073
50001 to 100000 13 0.111 4,35,474 1.906
100001 & Above 30 0.258 1,55,76,810 68.196
Total 11,613 100 2,28,41,054 100

12.10	Pattern of shareholding as on 31st March, 2026:

S. No. Category No. of Folios No. of shares % to Total Capital
1 Promoters 9 1,16,49,038 51.00
2 Mutual fund & UTI 0 0 0
3 Financial institutions/ Banks/Insurance companies 1 1,400 0.01
4 Body Corporate 34 70,196 0.31
5 Foreign Portfolio Investors/ Foreign Venture Capital Investors 1 10,578 0.05
6 Non-resident Indians 127 5,87,744 2.57
7 Indian Public (including IEPF, Directors & their relatives) 11,441 1,05,22,098 46.06

Total 11,613 2,28,41,054 100.00

12.11	 Dematerialization: 
	 Company has entered into necessary agreements with National Securities Depository Limited and Central Depository Services 

(India) Limited for dematerialization of shares held by the investors. As at March 31, 2026, 94.29% shares were in dematerialized 
form as compared to approx. 93.19% in last financial year.
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	 Promoter and Promoters Group hold their entire shareholding in demat form. 
	 Annual Custodial Fee has been paid to NSDL and CDSL for the financial year 2026-27.
12.12	Plant Locations
	 The Company does not have any manufacturing plant, but have various Branch offices spread across India. Details of these 

branches are given on Page No. 1 of this Annual Report. The Company is not a manufacturing concern.
13.	 Financial Calendar
	 Board meetings for approval of:

Audited Financial Statements as at 31st March, 2026 28th May, 2026
Un-audited Financial Results for 30th June, 2026 On or before 14th August, 2026
Un-audited Financial Results for 30th September, 2026 On or before 14th November, 2026
Un-audited Financial Results for 31st December, 2026 On or before 14th February, 2027
Audited Financial Statements as on 31st March, 2027 On or before 30th May, 2027

14.	 Particulars of Directors seeking appointment / re-appointment in Annual General Meeting:
	 Details of directors seeking appointment/ re-appointment are given in Notice of Annual general Meeting forming part of this Annual 

Report for Financial Year 2025-26.

15.	 Payment of fee to Statutory Auditors
	 An amount of ₹ 10.63 Lakhs has been paid to M/s Aiyar & Co., Chartered Accountants, Statutory Auditors of the Company on a 

consolidated basis, for the services obtained from them including limited review and fee to carry out statutory audit for the Financial 
Year 2025-26.

16.	 OTHER DISCOSURES 
16.1	 Related Party Disclosures
	 There were no material significant related party transactions with the Company's Promoters, Directors, Management or their 

relatives, which could have had a potential conflict with the interests of the Company. Transactions with related parties entered into 
by the Company in the normal course of business are periodically placed before the Audit Committee for review and/or approval, 
as the case may be. Register of contracts containing the transactions in which directors are interested is placed before the Board 
regularly for its approval. Members may refer to the notes to the accounts for details of related party transactions. 

	 Board of Directors of the Company has, on the recommendation of the Audit Committee, adopted a policy to regulate transactions 
between the Company and its Related Parties, in compliance with the applicable provisions of the Companies Act 2013, the rules 
made thereunder and the SEBI Listing Regulations, 2015. The policy has also been uploaded on the website of the Company at 
https://drive.google.com/file/d/1YcL9dKCXgpm0VMbhc2oxid-HBVI5Udd8/view .

16.2	 Compliance with Regulations
	 During the past 3 years, no instances of non-compliance has been noticed / pointed pertaining to requirement of the Stock 

Exchanges, Securities and Exchange Board of India or any other authority on any matter related to capital market. 

	 However, during the year under review, a notice was received from the National Stock Exchange of India Limited (“Stock 
Exchange”), regarding an alleged non-compliance/delayed compliance with Regulation 42 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) wherein a fine of INR 10,000/- (Plus GST) has been levied 
upon the Company, pertaining to delay in filing of intimation of record date with the Stock Exchange. 

	 In response to the said notice, the Company filed a representation/clarification letter on 19th September, 2025 with the Stock 
Exchange for withdrawal of notice and fine imposed on the Company, and also paid the fine so levied on 29th September, 2025 in 
order to avoid any further proceeding/actions.

	 After considering the submissions made by the Company, the Stock Exchange has vide letter dated December 04, 2025, reversed 
the Fine levied upon the Company and refunded the amount of Rs. 10,000/- (Plus GST) to the Company on December 24, 2025. 

16.3	 Vigil Mechanism - cum - Whistle blower Policy
	 Company has a Vigil Mechanism cum Whistle Blower Policy for establishing a vigil mechanism for Directors and employees to 

report genuine concerns regarding unethical behavior, actual or suspected fraud or violation of the Company‘s Code of Conduct 
and Ethics policy, providing adequate safeguards against victimization; and providing direct access to the Chairman of Audit 
Committee. Aforesaid policy is placed on the website of the Company. It has been affirmed that no personnel has been denied 
access to the Audit Committee and no complaints has been received so far.
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16.4 	 Company has complied with all the mandatory requirements prescribed under Listing Regulations, 2015. The Company has 
obtained and placed before the Board, certificate from the CFO and CEO pursuant to Regulation 17(8) of the Listing Regulations 
as specified in Part B of Schedule II of said regulations.

16.5	 Policy on determining Material Subsidiaries
	 The Company has adopted a Policy for determining material subsidiary(s) of the Company, pursuant to 

Regulation 16(1)(c) of the SEBI Listing Regulations. This policy is available on the Company’s website at:
	 https://drive.google.com/file/d/1WuwMIz6Y3tnXsVcFv3rj-75b29Y_Tra8/view

16.6 	 Details of Material Subsidiaries
	 As at 31st March, 2026, your Company has one material subsidiary namely JMA Marketing Limited (CIN: U51909DL1991PLC042645), 

which was incorporated on 07th January, 1991 at New Delhi, India, which is engaged in the business of distribution of auto spare 
parts in different regions of India. M/s V.P. Vijh & Co., Chartered Accountants (Firm Reg. No. 001248N), were appointed as 
Statutory Auditors of the Company on 30th September, 2024 for a period of five years.

16.7	 Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified under 
Regulation 32 (7A) of the Listing Regulations

	 During the financial year 2025-26, no funds were raised through preferential allotment or qualified institutional placement as per 
the Regulation 32(7A) of the Listing Regulations.

16.8 	 Disclosure in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013

	 Please refer to the paragraph given in the Boards’ Report on Disclosure under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 for detailed analysis.

16.9	 Loans and advances in the nature of loans to firms/companies in which directors are interested by name and amount

	 During the financial year, the Company has not provided any loans and advances in the nature of loans to firms/companies in 
which directors are interested.

16.10	Details of Compliance with Corporate Governance Requirements

	 The Company has complied with all the mandatory Corporate Governance requirements as specified in Regulations 17 to 27, 
clause (b) to clause (i) and (t) of sub- regulation (2) of regulation 46, and sub-paras (2) to (10) of Part C of Schedule V of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

16.11	 Code of conduct

	 The Board of Directors has laid down a Code of Conduct for all the Board Members and Senior Management of the Company which 
is also posted on the website of the Company, viz. www.jmaindia.com. All Board Members and Senior Management Personnel 
have affirmed their compliance with the Code of Conduct for the year under review. Declaration from the Chief Executive Officer to 
this effect is given hereunder:

	 Declaration by Chief Executive Officer on Code of Conduct for Directors and Senior Management under Regulation 
26(3) read with 34(3) and Schedule V Para D of the SEBI Listing Regulations, 2015

	 To 
	 The Members of
	 Jullundur Motor Agency (Delhi) Limited

	 I hereby declare that to the best of my knowledge and information, all the Board Members and Senior Management Personnel 
have affirmed in writing their adherence with the Code of Conduct adopted by the Company.

	 For Jullundur Motor Agency (Delhi) Limited

	 Sd/-
	 Place: New Delhi							                                      Varoon Malik
	 Date:  28th May, 2026				                                                 Chief Executive Officer
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16.12	Status of Discretionary Requirement

•	 Maintenance of Chairman’s office: Chairman of the Company is a Non-executive Director. Separate persons have been 
appointed for the position of Chairperson and Chief Executive Officer. The Non-executive Chairman has a separate office 
which is not maintained by the Company.

•	 Shareholder Rights: The Company displays its quarterly, half yearly, annual financial results on its website
	 https://jmaindia.com/quarterly-result.php  and also publish the same in widely circulated newspapers. Annual Report of the 

Company is sent to all the Members whose e-mail IDs are registered with the Company/Depositories. 

•	 Modified opinion in Audit Report: During the year under review, the Auditors have issued an unmodified opinion on the 
financial statements of the Company.

•	 Reporting of Internal Auditor: Internal Auditors of the Company are directly reporting to the Audit Committee.

16.13	Certificate of Non-disqualification of Directors from Secretarial Auditors

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C Clause 10 (i) of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To,
The Members of 
Jullundur Motor Agency (Delhi) Limited
458-1/16, Sohna Road,
Opposite New Court, Gurugram– 122001,
Haryana, INDIA

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Jullundur Motor 
Agency (Delhi) Limited having CIN: L35999HR1998PLC033943 and registered office situated at 458-1/16, Sohna Road, 
Opposite New Court, Gurugram- 122001, Haryana (hereinafter referred to as ‘the Company‘), produced before me by the 
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para- C sub- 
clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number 
(DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the Company and its 
Officers, I hereby certify that none of the Directors on the Board of the Company for the financial year ending on 31st March, 
2026 have been debarred or disqualified from being appointed or continuing as Directors of the Company by the Securities and 
Exchange Board of India and Registrar of Companies, NCT Delhi & Haryana, Ministry of Corporate Affairs.

Ensuring the eligibility for the appointment/ continuity of every Director on the Board is the responsibility of the management of 
the Company. My responsibility is to express an opinion on the basis of my verification. This certificate is neither an assurance 
as to the eligibility of Directors in future nor of the efficiency or effectiveness with which the management has conducted the 
affairs of the Company.

For Vijay K. Singhal & Associates
Company Secretaries

Firm Registration No. S2013DE223300
Peer Review Certificate No. 1311/2021

Sd/-
Vijay K. Singhal

Proprietor
Practicing Company Secretary

Membership No.: F-13221 
Date: 26th May, 2026	 Certificate of Practice No.: 10385
Place: Delhi	 UDIN: F013221H000489642                                  
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16.14	Compliance Certificate from Practicing Company Secretary

	 PRACTICING COMPANY SECRETARY’S CERTIFICATE ON CORPORATE GOVERNANCE TO THE MEMBERS OF 
JULLUNDUR MOTOR AGENCY (DELHI) LIMITED

	 To 
	 The Members 
	 Jullundur Motor Agency (Delhi) Limited
	 458-1/16, Sohna Road,
	 Opposite New Court, Gurugram– 122001,
	 Haryana, INDIA  

	 I have examined the compliance of conditions of Corporate Governance by Jullundur Motor Agency (Delhi) Limited (“the 
Company”), for the financial year ended March 31, 2026, as stipulated under Regulations 17 to 27 and clauses (b) to (i) and 
(t) of Regulation 46(2) and Para C, D and E of Schedule V to the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”).

	 The compliance of conditions of Corporate Governance is the responsibility of the management of the Company. My 
examination was limited to procedures and implementation thereof, adopted by the Company for ensuring the compliance of 
the conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the 
Company.

	 In my opinion and to the best of my information and according to the explanations given to me, I certify that the Company has 
complied with the conditions of Corporate Governance as stipulated under Regulations 17 to 27 and clauses (b) to (i) and (t) 
of Regulation 46(2) and Para C, D and E of Schedule V to the Listing Regulations.

	 I further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.

	 For Vijay K. Singhal & Associates
	 Company Secretaries
	 Firm Registration No. S2013DE223300
	 Peer Review Certificate No. 1311/2021
	
	 Sd/-
	 Vijay K. Singhal
	 Proprietor
	 Date: 26th May, 2026	 (M. No.: F-13221) (C.P. No.: 10385)
	 Place: Delhi 	 UDIN: F013221H000490016

16.15	Disclosure with respect to demat suspense account / unclaimed suspense account

	 In accordance with the requirement of Regulation 34(3) and Part F of Schedule V to the SEBI Listing Regulations, details of equity 
shares in the suspense account are as follows:

Particulars No. of Shareholders No. of Shares
Aggregate number of shareholders and the outstanding shares lying in unclaimed 
suspense account as at April 01, 2025

Nil Nil

Number of shares claimed by the shareholders from the unclaimed suspense 
account during the year 

Nil Nil

Number of shares transferred into unclaimed suspense account during the year 2 1,510
Aggregate number of shareholders and the outstanding shares lying in unclaimed 
suspense account as at March 31, 2026

2 1,510

	 No shares were pledged by the directors. There is no stock option scheme prevailing in the Company.
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16.16 	CEO & CFO Certification

	 CEO and CFO Certification for the Financial Year 2025-26 as per terms and conditions of Regulation 17(8) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

	 To
	 The Board of Directors of
	 Jullundur Motor Agency (Delhi) Limited
	 Regd. Off: 458-1/16, Sohna Road, 
	 Opposite New Court, Gurugram- 122001,
	 Haryana, INDIA

	 We hereby certify to the Board that:

A.	 We have reviewed financial statements and the cash flow statement for the Financial Year 2025-26 (“Statements”) and 
that to the best of our knowledge and belief: 

(i)	 these Statements do not contain any materially untrue statement or omit any material fact or contain statements that 
might be misleading; 

(ii)	 these Statements together present a true and fair view of the listed entity’s affairs and are in compliance with existing 
accounting standards, applicable laws and regulations. 

B.	 There are, to the best of our knowledge and belief, no transactions entered into by Jullundur Motor Agency (Delhi) 
Limited (“the Company”) during the Financial Year 2025-26 which are fraudulent, illegal or violative of the Company’s 
code of conduct. 

C.	 We accept the responsibility for establishing and maintaining internal controls for financial reporting and that we have 
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and we have 
disclosed to the auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, 
of which we are aware and the steps we have taken or propose to take to rectify these deficiencies. 

D.	 We have indicated to the auditors and the Audit Committee:

(1)	 significant changes in internal control over financial reporting during the Financial Year 2025-26; 

(2)	 significant changes in accounting policies during the Financial Year 2025-26 and that the same have been disclosed 
in the notes to the financial statements; and 

(3)	 instances of significant fraud of which we have become aware and the involvement therein, if any, of the management 
or an employee having a significant role in the Company’s internal control system over financial reporting.

		
			  Sd/-	 Sd/-
	 Place: New Delhi	 Narinder Pal Singh	 Varoon Malik
	 Date: 28th May, 2026	 Chief Financial Officer	 Chief Executive Officer
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INDEPENDENT AUDITOR’S REPORT
To the Members of Jullundur Motor Agency (Delhi) Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Jullundur Motor Agency (Delhi) Limited (“the Company”), which 
comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss (including Other Comprehensive Income), 
Statement of Changes in Equity and the Statement of Cash Flow for the year then ended, and notes to the financial statements, 
including a summary of material accounting policies and other explanatory information (hereinafter referred to as “the standalone financial 
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone 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 Companies (Indian Accounting 
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the 
Company as at March 31, 2026, the profit and total comprehensive income, its changes in equity and its cash flows for the year ended 
on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing specified under section 
143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of 
the Standalone 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 independence requirements that are relevant to our audit 
of the standalone 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 we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone financial 
statements of the current period. These matters were addressed in the context of our audit of the standalone financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report.

Sr. No. Key Audit Matter Auditor’s Response
1 Net Realizable Value of Stock in trade

Stock in trade are valued at lower of cost or 
estimated net realizable value (estimated 
selling price less estimated cost necessary to 
make the sale). Considering that there is always 
a volatility in the selling price of  the  stock in 
trade i.e. automobile parts & accessories, 
specially slow moving, damaged, unsalable 
inventories items, which is dependent upon 
various market conditions/demand of such 
items, determination of the net realizable 
value for these items involves significant 
management judgment and therefore has 
been considered as a key audit matter. 

(Refer Note No. 2(F) for the accounting policy 
on Inventories)

We have performed the following procedure on test check basis to verify the 
accuracy of the inventory held and valuation of stock-in-trade including slow 
moving, damaged, unsalable or obsolete inventory:      
(a)	 Obtaining an understanding of the Management processes and control 

with regard to inventory held at close of the year and valuation of stock- in 
-trade including slow moving, damaged, unsalable or obsolete inventory. 

(b)	 Obtained an understanding of the determination of the cost or net 
realizable values of the stock-in- trade items including slow moving, 
damaged, unsalable or obsolete items assessed and tested the 
reasonableness of the significant judgments applied by the management.

(c)	 Evaluated the design of internal controls relating to the stock- in-trade 
held and valuation of inventories including slow moving, damaged, 
unsalable or obsolete items and also tested the operating effectiveness 
of the aforesaid controls. 

(d)	 Compared the cost of the stock-in-trade items specially slow moving, 
damaged, unsalable inventories items with the estimated net realizable 
value and checked if such items were recorded at net realizable value 
where the cost was higher than the net realizable value. 

(e)	 Assessed the appropriateness of the disclosure in the financial statements 
in accordance with the applicable financial reporting framework.
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Information Other than the Financial Statements and Auditor’s 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 Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, Corporate 
Governance and Shareholder’s Information, but does not include the standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone 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 standalone 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.

Responsibilities of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”) with 
respect to the preparation of these standalone financial statements that give a true and fair view of the financial position, financial 
performance, total comprehensive income, changes in equity and cash flows 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 standalone financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, Board of Directors are responsible for assessing the Company’s ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management 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 is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

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

•	 Identify and assess the risks of material misstatement of the standalone 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.

•	 Obtain an understanding of internal financial controls 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.

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

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the standalone 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.
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•	 Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, and 
whether the standalone financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

Materiality is the magnitude of misstatements in the standalone 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the 
audit of the standalone 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

1.	 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 A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable.

2.	 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.

c)	 The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement of Changes in 
Equity and the Statement of Cash Flow dealt with by this Report are in agreement with the books of account.

d)	 In our opinion, the aforesaid standalone 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 March 31, 2026, taken on record by the Board 
of Directors, none of the directors is disqualified as on March 31, 2026 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 the standalone financial statements of the 
Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. 

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, no remuneration has been 
paid / provided by the Company to its directors during the year.

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, 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 standalone financial 
statements. (Refer Note 23 of Standalone Financial Statements)

ii.	 The Company has made provision, as required under the applicable law or accounting standards, for material 
foreseeable losses, if any, on long-term contracts including derivative contracts.

iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection 
Fund by the Company.
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iv.	 (a)	 The management has represented that to the best of its knowledge and belief, as disclosed in the note 38 to the 
accounts, 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, whether directly or indirectly , lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the a Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries;

	 (b)	 The management has represented that, to the best of its knowledge and belief, as disclosed in the note 38 to the 
accounts, 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, 
whether, 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; and

	 (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 mis-statement.

v.	 (a)	 The final dividend paid by the Company during the year in respect of the same declared for the previous year is in 
accordance with section 123 of the Companies Act, 2013 to the extent it applies to payment of dividend.

	 (b)	 As stated in note 13 to the standalone financial statements, the Board of Directors of the Company have proposed 
final dividend for the year which is subject to approval of the members at the ensuing Annual General Meeting. The 
dividend declared is in accordance with section 123 of the Act to the extent it applies to declaration of dividend.

vi.	 Based on our examination which included test checks, the Company has used an accounting softwares for maintaining 
its books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) 
facility and the same has operated throughout the year for all relevant transactions recorded in the softwares. Further, 
during the course of our audit we did not come across any instance of the audit trail feature being tampered with. 

	 Additionally, the audit trail has been preserved by the company as per the statutory requirements for record retention.

										                     For Aiyar & Co.
Chartered Accountants

Firm’s Registration No.: 001174N

Sd/-
Charanjit Chuttani

Partner
                                                Membership No. 090723

                                                                                                                                          lCAI UDIN: 26090723PIHLUB4091
Place: New Delhi
Date: 28.05.2026
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Annexure ‘A’ to the Independent Auditor’s Report
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the

Members of Jullundur Motor Agency (Delhi) Limited of even date)

With reference to the Annexure A referred to in the Independent Auditor’s Report to the members of the Company on the standalone 
financial statements for the year ended 31 March 2026, we report the following:

i.	 In respect of the Company’s Property, Plant and Equipment & Intangible Assets:

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

	 (B)	 The Company has maintained proper records showing full particulars of intangible assets.

b.	 The Company has a regular programme of physical verification of its Property, Plant and Equipment, by which all Property, 
Plant and Equipment are verified in a phased manner. In our opinion, this periodicity of physical verification is reasonable 
having regard to the size of the Company and the nature of its assets. Further, as per the information provided to us, no 
material discrepancies were noticed on such verifications. 

c.	 According to the information and explanations given to us and on the basis of our examination of the records of the Company, 
the title deeds of all the immovable properties (other than properties where company is the lessee and the lease agreements 
are duly executed in favor of the company) disclosed in the financial statements included in property, plant and equipment 
and investment property are held in the name of the Company.

d.	 The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible assets or 
both during the year.

e.	 Based on the information and explanations furnished to us, no proceedings have been initiated or are pending against the 
company as at 31st March, 2026 for holding any benami property under the Prohibition of Benami Property Transactions 
Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made 
thereunder.

ii.	 a.	 The inventory has been physically verified by the management during the year at reasonable intervals. In our opinion, the 
frequency of such verification is reasonable having regard to the size of the company and nature of its business. In our 
opinion the coverage and procedure of such verification by the management is appropriate. The Company has maintained 
proper records of inventory in relation to the size of the company and nature of its business and no discrepancies of 10% or 
more were noticed on such physical verification of inventory when compared with books of account.

        	 b. 	 According to the information and explanations given to us, at any point of time of year, the company has not been sanctioned 
any working capital facility from banks or financial institutions on the basis of security of current assets and hence reporting 
under clause 3 (ii)(b) of the Order is not applicable.

iii.	 The Company has made investments in mutual fund units during the year. In our opinion, the investments made are not prejudicial 
to the company’s interest. The company has not provided any guarantee or security or granted any loans or advances in the nature 
of loans, secured or unsecured to companies, firms, limited liability partnerships or any other parties, therefore, reporting under               
clause 3 (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable.

iv.	 In our opinion and according to the information and explanations given to us, the Company has complied with the provisions of 
Section 186 of the Companies Act, to the extent applicable. There is no transaction under section 185 of the Companies Act.

v.	 The Company has not accepted any deposits or amounts which are deemed to be deposits within the meaning of Sections 73 to 
76 of the Act and Rules framed thereunder to the extent applicable. Accordingly, the provisions of clause 3 (v) of the Order is not 
applicable.

vi.	 The Central Government has not prescribed the maintenance of cost records under Section 148 of the Companies Act, 2013 for 
any of the activities rendered by the Company. Accordingly, the provision of clause 3 (vi) of the Order is not applicable.

vii.	 a)	 According to the information and explanations given to us and on the basis of our examination of the records of the Company, 
amounts deducted/ accrued in the books of account in respect of undisputed statutory dues including Goods and Services 
tax, Provident fund, Employees’ State Insurance, Income-tax, duty of Customs, duty of Excise, Value added tax / Sales 
tax, Cess and other material statutory dues, as applicable, have generally been regularly deposited during the year by the 
Company with the appropriate authorities.
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		  According to the information and explanations given to us, no undisputed amounts payable in respect of Goods and Service 
tax, Provident fund, Employees’ State Insurance, Income-tax, Service tax, duty of Customs, duty of Excise, Value added tax 
/ Sales tax, Cess and other material statutory dues, as applicable, were in arrears as at 31 March 2026, for a period of more 
than six months from the date they became payable. 

	 b)	 According to the information and explanations given to us, there are no dues of Goods and Service tax, Income tax, Value 
added tax / Sales tax, duty of customs, duty of Excise etc. which have not been deposited with the appropriate authorities 
on account of any dispute other than those mentioned below.

Name of Statue Nature of Dues Amount Period (F.Y.) Forum where dispute is pending
Income Tax Act Income Tax 380.46 Lakhs 2016-2017 Commissioner of Income Tax (Appeals), 

New Delhi
Income Tax Act Income Tax 25.06 Lakhs 2017-2018 Commissioner of Income Tax (Appeals), 

New Delhi
Goods and Service Tax 
(GST)

Goods & Service Tax 2.09 Lakhs 2021-2022  Assessing officer GST, Chandigarh

Goods and Service Tax 
(GST)

Goods & Service Tax 0.40 Lakhs 2018-19 to
2022-23

Assistant Commissioner GST, Kanpur, 
Uttar Pradesh

Total 408.01 Lakhs

viii.	 According to the information and explanations given to us and the records of the company examined by us, there are no transactions 
in the books of account that has been surrendered or disclosed as income during the year in the tax assessments under Income 
Tax Act, 1961, that has not been recorded in the books of account.

ix.	 a.	 In our opinion and according to the information and explanation given to us, the company has not taken any loans or other 
borrowings during the year and there are no loans or other borrowings outstanding at the beginning of the year. Accordingly, 
clause 3 (ix) (a) of the Order is not applicable to the Company.

	 b.	 In our opinion and according to the explanation given to us, the company has not been declared willful defaulter by any bank 
or financial institution or government or any government authority.

	 c.	 The company has not taken any term loan during the year and there are no unutilized term loans at the beginning of the year 
hence, reporting under clause 3 (ix) (c) of the Order is not applicable.

	 d.	 In our opinion and according to the explanation given to us, the company has not raised funds on short term basis. 
Accordingly, clause 3 (ix) (d) of the Order is not applicable to the Company.

	 e.	 In our opinion and according to the explanation given to us, the company has not taken any funds from any entity or person 
on account of or to meet the obligations of its subsidiaries, associates or joint ventures.

	 f.	 According to the explanation and information given to us the company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies. Hence reporting on clause 3 (ix) (f) of the Order is 
not applicable.

x.	 a.	 The company has not raised any money by way of initial public offer or further public offer (including debt instruments) during 
the year. Accordingly, the reporting under clause 3 (x) (a) of the Order is not applicable to the company. 

	 b.	 The company has not made any preferential allotment or private placement of shares or fully or partially or optionally 
convertible debentures during the year. Accordingly, the reporting under clause 3 (x) (b) of the Order is not applicable to the 
company.  

xi.	 a.	 According to the information and explanations given to us, no material fraud by the company or on the company has been 
noticed or reported during the year. 

	 b.	 During the course of our examination of the books and records of the company, no report under section 143(12) 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.	 During the course of our examination of the books and records of the company, carried out in accordance with the generally 
accepted auditing practices in India, and according to the information and explanation given to us, no whistle blower 
complaints have been received during the year by the company. Accordingly, reporting under clause 3 (xi) (c) of the Order 
is not applicable to the company.
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xii.	 The company is not a Nidhi company and the Nidhi Rules, 2014 are not applicable to it. Accordingly reporting under clause 3 (xii)
(a) to 3 (xii)(c) of the Order are not applicable to company.

xiii.	 The company has entered into transactions with related parties in compliance with the provisions of Sections 177 and 188 of 
the Act. The details of such related party transactions have been disclosed in the financial statements as required under Indian 
Accounting Standard 24 “Related Party Disclosures” specified under section 133 of the Act. 

xiv.	 a.	 In our opinion and according to the information and explanation given to us, the company has an internal audit system 
commensurate with size and nature of its business.  

	 b.	 The reports of Internal Auditor for the period under audit have been considered by us.

xv.	 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 him. Accordingly, clause 3 (xv) of 
the Order is 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. Accordingly, 
reporting under clause 3 (xvi) (a) of the Order is not applicable to the company.

	 b.	 The company has not conducted Non-Banking Financial or Housing Finance activities during the year. Accordingly, reporting 
under clause 3 (xvi) (b) of the Order is not applicable to the company.

	 c.	 The company is not a Core Investment Company (CIC) as defined in the regulation made by the Reserve Bank of India. 
Accordingly, reporting under clause 3 (xvi) (c) of the Order is not applicable to the company.

	 d.	 In our opinion, there is no Core Investment Company within the Group (as defined in the Core Investment Companies 
(Reserve Bank) Directions, 2016). Accordingly reporting under clause 3 (xvi) (d) of the Order is not applicable to the company. 

xvii.	 The company has not incurred any cash losses in the financial year and in the immediately preceding financial year.

xviii.	 There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause 3 (xviii) of the Order is 
not applicable to the company.

xix.	 According to the information and explanations given to us and basis of the financial ratios (Also refer Note 34 to the standalone 
financial statements), ageing and expected dates of realization of financial assets and 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 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.	 As on the Balance Sheet date, the company does not have any amount remaining unspent under Section 135(5) of the Act. 
Accordingly, reporting under clause 3 (xx) (a) and 3(xx) (b) of the Order are not applicable.

xxi.	 The reporting under clause 3 (xxi) of the Order is not applicable in respect of audit of standalone financial statements. Accordingly, 
no comment in respect of the said clause has been included in this report.

										        
For Aiyar& Co.

Chartered Accountants
Firm’s Registration No.: 001174N

Sd/-
Charanjit Chuttani

Partner
                                                Membership No. 090723

                                                                   					                   lCAI UDIN: 26090723PIHLUB4091       
Place: New Delhi
Date: 28.05.2026
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Annexure ‘B’ to the Independent Auditor’s Report
(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to th

 Members of Jullundur Motor Agency (Delhi) Limited of even date)

Report on the Internal Financial Controls with reference to standalone financial statements under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls with reference to standalone financial statements of Jullundur Motor Agency (Delhi) 
Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the standalone financial statements of the Company for 
the year ended on that date.

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 standalone financial statements and such internal financial controls with reference 
to standalone financial statements were operating effectively as at March 31, 2026, based on the internal control with reference to 
standalone 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.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial controls with reference to 
standalone financial statements based on the internal control 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 (“ICAI”). 

These responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to respective company’s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to standalone 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. 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 standalone 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 standalone financial statements and their operating effectiveness. Our audit of internal financial controls with reference to standalone 
financial statements included obtaining an understanding of internal financial controls with reference to standalone 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 internal 
financial controls with reference to standalone financial statements of the Company.

Meaning of Internal Financial Controls with reference to standalone financial statements 

A company’s internal financial control with reference to standalone 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 standalone 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; 
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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 standalone financial statements 

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone financial statements to future periods are 
subject to the risk that the internal financial control with reference to standalone financial statements may become inadequate because 
of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

										          For Aiyar & Co.
Chartered Accountants

Firm’s Registration No.: 001174N

Sd/-
Charanjit Chuttani

Partner
                                                Membership No. 090723

	               lCAI UDIN: 26090723PIHLUB4091
Place: New Delhi
Date: 28.05.2026
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BALANCE SHEET AS AT 31ST MARCH, 2026
(Amounts in Indian Rs in Lakhs) 

Particulars		  Note	 As at 	 As at 
					     31st March 2026	 31st March 2025
ASSETS			 
Non-current assets			 
Property, plant and equipment	 3	  1,145.75 	  1,159.93 
Investment Property	 4	  198.07 	  201.52 
Intangible assets	 3	  10.03 	  16.66
Financial Assets			 
(i)	 Investments	 5	  1,678.65 	  1,708.16 
(ii)	 Other financial assets	 6	  5,448.40 	  1,130.13 
Other non-current assets	 7	  44.14 	  26.24 
Total Non-current assets		   8,525.04 	  4,242.64 

Current assets			 
Inventories		  8	  7,847.43 	  8,244.15 
Financial assets			 
(i)	 Investments	 5	  203.90 	  -   
(ii)	 Trade receivables	 9	  6,576.96 	  6,844.90 
(iii)	 Cash and cash equivalents	 10	  931.04 	  719.29 
(iv)	 Bank balance other than (iii) above	 10	  798.22 	  291.31 
(v)	 Other financial assets	 6	  4,354.00 	  8,238.67 
Current tax assets (Net)	 11	  198.31 	  105.85 
Other current assets	 7	  10.03 	  27.75 
Total current assets		   20,919.89 	  24,471.92 
TOTAL ASSETS		   29,444.93 	  28,714.56 

EQUITY AND LIABILITIES			 
EQUITY
Equity share capital	 12	  456.82 	  456.82 
Other equity		  13	  22,875.54 	  20,810.69 
TOTAL EQUITY		   23,332.36 	  21,267.51

LIABILITIES
Non-current liabilities
Deferred tax liabilities (Net)	 14	  120.37 	  106.95 
Total non-current liabilities		   120.37 	  106.95 

Current liabilities			 
Financial liabilities			 
(i)	 Trade payables			 
	 Total outstanding dues of micro enterprises and small enterprises and	 15	  79.85 	  137.47 
	 Total outstanding dues of creditors other than micro enterprises and	 15	  5,243.59 	  6,662.91 
	 small enterprises
(ii)	 Other financial liabilities	 16	  477.85 	  432.33 
	 Other current liabilities	 17	  190.91 	  107.39 
	 Total current liabilities		   5,992.20 	  7,340.10 
	 Total Liabilities		   6,112.57 	  7,447.05 
	 TOTAL EQUITY AND LIABILITIES		   29,444.93 	  28,714.56 
Notes forming part of financial statements	 1 to 39

As per our report of even date attached			 
For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
	 (DIN: 00093077)	 (DIN: 00093201) 
Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 
Place : New Delhi	  
Date :  28th May, 2026	  
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026

(Amounts in Indian Rs in Lakhs) 

Particulars		  Note	 2025-26 Year	 2024-25 Year

I	 Revenue from operations	 18	  48,146.45 	  43,177.73 
II	 Other Income	 19	  911.63 	  739.87 
III	 Total Income (I+II)		   49,058.08 	  43,917.60 

IV	 Expenses :			 
	 Purchase of Stock in Trade		   41,589.54 	  37,813.38 
	 Changes in inventories of Stock in Trade	 20	  (7.03)	  (601.25)
	 Employee benefits expense	 21	  2,769.45 	  2,495.77 
	 Depreciation and amortization expense	 3 & 4	  74.46 	  78.85 
	 Other expenses	 22	  1,421.70 	  1,388.99 
	 Total expenses		   45,848.12 	  41,175.74 

V	 Profit before exceptional items and tax (III-IV)		   3,209.96 	  2,741.86 
VI 	 Exceptional items		   -   	  -   
VII	 Profit before tax (V-VI)		   3,209.96 	  2,741.86 

VIII	 Tax expense			 
	 Current tax		   (790.00)	  (710.00)
	 Deferred tax		   4.68 	  (2.51)
	 Excess/(short) provision for tax for ealier years		   26.11 	  4.28 
	 Total Tax Expense		   (759.21)	  (708.23)
IX	 Profit for the year (VII+VIII)		  2,450.75 	  2,033.63 

X	 Other comprehensive income	
	 A.	 Items that will not be reclassified to profit or loss			 
		  (i)	 Remeasurement of defined benefit plan		   47.75 	  5.93 
		  (ii)	 Income Tax relating to these items		   (12.02)	  (1.49)
		  (iii)	 Change in fair value of OCI equity instruments		   41.26 	  13.62 
		  (iv)	 Income Tax relating to these items		   (6.07)	  (23.61)
	 B.	 Items that will be reclassified to profit or loss		   -   	  -   
	 Total other comprehensive income for the year, net of tax (A+B)		   70.92 	  (5.55)
XI	 Total comprehensive income for the year (IX+X)		   2,521.67 	  2,028.08 
XII	 Earnings per equity share  of face value Rs.2/- each (Basic & diluted)	 36		
	 Basic			    10.73 	  8.90 
	 Diluted		   	 10.73 	  8.90 
Notes forming part of financial statements	 1 to  39

As per our report of even date attached			 
For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
	 (DIN: 00093077)	 (DIN: 00093201) 
Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 

Place : New Delhi	  
Date :  28th May, 2026	  
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CASH FLOW STATEMENT FOR THE  YEAR ENDED 31ST MARCH, 2026
(Amounts in Indian Rs in Lakhs) 

Particulars	 2025-26 Year	 2024-25 Year

A	 CASH FLOW FROM OPERATING ACTIVITIES		
	 Net Profit before tax	 3,209.96 	  2,741.86 
	 Adjustment for:		
	 Depreciation and amortization 	  74.46 	  78.85 
	 Interest Income	  (687.74)	  (651.38)
	 Dividend Income	  (161.77)	  (83.47)
	 Fair value (gain)/loss on investment in mutual funds	  (3.90)	  -   
	 Rent Received	  (1.35)	  (1.55)
	 (Profit)/Loss on sale of property, plant and equipment	  (4.68)	  (0.04)
	 Operating profit before working capital changes	  2,424.98 	  2,084.27 
	 Adjustments for:		
	 Decrease/ (increase) in trade receivables	  267.94 	  (73.50)
	 Decrease/ (increase) in stock in trade	  396.72 	  (787.92)
	 Decrease/ (increase) in other non current assets	  29.85 	  1.07 
	 Decrease/ (increase) in other current assets	  17.72 	  21.08 
	 Decrease/ (increase) in other non current financial assets	  3.60 	  (2.16)
	 Decrease/ (increase) in other current financial assets	  (3.59)	  (112.56)
	 (Decrease)/increase in trade payables	  (1,476.94)	  (560.58)
	 (Decrease)/increase in other current financial liabilities	  52.32 	  17.69 
	 (Decrease)/increase in other current liabilities	  83.53 	  (59.16)
	 Cash generated from operations	  1,796.13 	  528.23 
	 Income tax paid (net)	  (772.73)	  (690.67)
	 Net cash from operating activities	  1,023.40 	  (162.44)

B	 CASH FLOW FROM INVESTING ACTIVITIES
	 Purchase of property, plant and equipment, including	  (52.22)	  (21.78)
	 intangible assets 		
	 Proceeds from sale of property, plant and equipment	  6.70 	  0.54 
	 Purchase & proceeds of  investments (net)	  (129.23)	  -   
	 Bank & other deposit placed (net)	  (1,017.79)	  (834.68)
	 Interest received	  674.59 	  707.02 
	 Dividend received	  161.77 	  83.47 
	 Rent received	  1.35 	  1.55 
	 Net cash flow from investing activities	 (354.83)	  (63.88)

C	 CASH FLOW FORM FINANCING ACTIVITIES		
	 Dividend paid 	  (456.82)	  (456.82)
	 Net cash flow from financing activities	  (456.82)	  (456.82)
	 Net increase/ (decrease) in cash and cash equivalents (A+B+C)	 211.75 	  (683.14)
	 Opening cash and cash equivalents	 719.29 	  1,402.43 
	 Closing cash and cash equivalents	 931.04 	  719.29 
	 Cash and cash equivalent comprises :	
	 Balance with banks	  786.72 	  541.94 
	 Cheques in hand	  135.09 	  161.03 
	 Cash in hand	 9.23 	  16.32 
	 Total	  931.04	  719.29 
Note:- The above Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Ind AS - 7, 'Statement of Cash Flows'	
As per our report of even date attached			 

For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
	 (DIN: 00093077)	 (DIN: 00093201) 
Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 
Place : New Delhi 
Date :  28th May, 2026 
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2026
(Amounts in Indian Rs in Lakhs)

I)	 Equity Share Capital

Particulars Notes Nos. Amounts
Equity share of  Rs.2/- each  issued, subscribed and fully paid
At April 1, 2024  2,28,41,054  456.82 
Add/Less : Change in equity shareholding during the year  -    -   
As at April 1, 2025  2,28,41,054  456.82 
Add/Less : Change in equity shareholding during the year  -    -   
As at March 31, 2026 12  2,28,41,054  456.82 

II) 	 Other equity
Reserves and surplus Other reserves

Notes General 
reserve

Capital 
reserve

Capital 
redemption 

reserve

Retained 
earnings

Equity
Instruments 

through Other 
Comprehensive 

Income

Total

As at April 1, 2024  14,688.28  0.14  139.54  4,186.22  225.26  19,239.44 
Profit for the year  2,033.63  2,033.63 
Other comprehensive income for the year  4.43  (9.99)  (5.56)
Final Dividend  (456.82)  (456.82)
Transfer from retained earnings to General 
reserve 

 1,000.00  -    -    (1,000.00)  -    -   

As at April 1, 2025  15,688.28  0.14  139.54  4,767.46  215.27  20,810.69 
Profit for the year  -    -    -    2,450.75  -    2,450.75 
Other comprehensive income for the year (net 
of deferred tax)

 -    -    -    35.73  35.19  70.92 

Final Dividend  -    -    -    (456.82)  -    (456.82)
Transfer from Retained earnings to General 
reserve 

 1,250.00  -    (1,250.00)  -    -   

As at March 31, 2026 13  16,938.28  0.14  139.54  5,547.12  250.46  22,875.54 

The Notes referred to above form an integral part of the Financial Statements	

As per our report of even date attached

For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
				    (DIN: 00093077)	 (DIN: 00093201) 

Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 

Place : New Delhi
Date :  28th May, 2026
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MATERIAL ACCOUNTING POLICIES AND NOTES ON ACCOUNTS FOR THE YEAR 2025-26 
1	 General Information
	 Jullundur Motor Agency (Delhi) Limited is a public limited company incorporated and domiciled in India, listed on the National Stock 

Exchange (NSE). The address of its registered office is 458-1/16, Sohna Road, Opposite New Court, Gurugram -122001. The 
Company is engaged in trading and distribution of automobile parts, accessories and petroleum products in India.

2	 Material accounting policies 
A	 Basis of Preparation of financial statements
	 The financial statements have been prepared to comply, in all material respects with the notified accounting standards 

under Section 133 of the Companies Act, 2013 ('the Act'). The financial statements are prepared in accordance with Indian 
Accounting Standards (referred to as "Ind AS") as applicable for the relevant year, under the historical cost convention on 
an accrual basis, except for certain financial instruments which are measured at fair values at the end of each reporting year 
as explained in the accounting policies below:

	 The material accounting policies are consistently applied by the Company except where  a revision to an existing accounting 
standard requires a change in the accounting policy hitherto in use.

B	 Use of Estimates:
	 The preparation of financial statements in conformity with Ind AS requires management to make estimates and assumptions 

that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of the financial 
statements and the results of operations during the reporting year end. Difference between the actual results and estimates 
are recognised in the year in which the results materialise.

C	 Property Plant and Equipment (PPE):
(i)	 Tangible Assets
	 Property,Plant and Equipment (PPE) are stated at cost less accumulated depreciation and impairment losses, if any. 

Cost comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended 
use. Borrowing costs relating to acquisition of PPE which takes substantial period of time to get ready for its intended 
use are also included to the extent they relate to the period till such assets are ready to be put to use. Improvement to 
PPE which has the effect of increasing the future benefits from the existing assets beyond their previously assessed 
standard of performance is included in the gross block.

	 Tangible assets not ready for the intended use on the date of the Balance Sheet are disclosed as " capital work in 
progress".

	 Transition to Ind AS
	 On transition to Ind AS, the Company has elected to continue with the carrying value of all its property, plant and 

equipment recognised as at 1 April, 2016 measured as per the previous GAAP and use that carrying value as the 
deemed cost of the property, plant and equipment.

(ii)	 Investment property
	 Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, 

investment properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any.
	 Though the company measures investment property using cost based measurement, the fair value of investment 

property is disclosed in the notes. Fair values are determined on the basis of circle rates.
(iii)	 Intangible assets
	 Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the assets 

will flow to the Company and the cost of the assets can be measured reliably.
	 Intangible assets are stated at original cost less accumulated amortization and impairment losses, if any

D	 Depreciation and amortization
	 Depreciation on PPE except buildings and plant and equipments is provided on the written down value basis at the rates  

derived, based on the useful life of the assets as specified in Schedule II to the Companies Act, 2013.
	 Depreciation on buildings and plant and equipment is provided on straight line  basis at the rates as derived, based the 

useful life of the assets as specified in  Schedule II to the Companies Act, 2013. 

	 Leasehold land is amortised on a straight line basis over the unexpired period of the respective lease.

	 Intangible assets being software licenses are amortized on straight line basis over their estimated useful life.
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E	 Financial Instruments

(i)	 Initial recognition

	 Financial assets and financial liabilities are recognised in the Company’s statement of financial position when the 
Company becomes a party to the contractual provisions of the instrument.  The Company determines the classification 
of its financial assets and liabilities at initial recognition. All financial assets and liabilities carried at fair value through 
statement of  profit and loss are initially recognised at fair value, and transaction costs are expensed in the income 
statement. Financial assets and liabilities are initially recognised at fair value plus directly attributable transaction costs, 
in case of financial assets and liabilities not at fair value through statement of profit and loss. However, trade recivables 
that do not contain significant financing component are measured at transaction price.

(ii)	 Subsequent Measurement

a)	 Financial assets carried at amortized cost

	 A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective 
is to hold the asset in order to collect contractual cash flows, and the contractual terms of the financial asset give 
rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 
outstanding.

b)	 Financial assets carried at fair value through other comprehensive income

	 A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets 
and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payment 
of principal and interest on the principal amount outstanding. Further, in cases where the company has made an 
irrevocable election, based, on its business model, for its investments which are classified as equity instruments, 
the subsequent changes in fair value are recognised in other comprehensive income.

c)	 Financial assets carried at fair value through profit and loss

	 A financial asset which is not classified in any of the above categories is subsequently fair valued through profit and 
loss.

d)	 Financial liabilities

	 Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and 
other payables maturing within one year from the Balance sheet date, the carrying amount approximates fair value 
due to the short maturity of these instruments.

e)	 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 recognized at the proceeds received.

f)	 Investment in subsidiaries

	 Investment in subsidiaries is carried at cost in the financial statements.

(iii)	 Derecognition of financial instruments

	 The company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset 
expire or it transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability 
(or a part of financial liability) is derecognized from the Company's Balance Sheet when the obligation specified in the 
contract is discharged or cancelled or expires.

(iv)	 Fair value of financial instruments

	 In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that 
are based on market conditions and risks existing at each reporting date. The method used to determine fair value 
include available quoted market prices and discounted cash flow analysis. All methods of assessing fair value result in 
general approximation of value, and such value may never actually be realized.

	 For financial assets and liabilities maturing within one year from the Balance Sheet date and which are not carried at 
fair value, the carrying amounts approximates fair value due to the short maturity of these instruments.
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F	 Inventories 

	 Stock in Trade and Goods in transit  are valued at cost or estimated realizable value whichever is lower. Cost of inventories 
also include all other costs incurred in bringing the inventories to their present location and condition. Net realisable value is 
the estimated selling price in the ordinary course of business less estimated costs necessary to make the sale.

	 Slow moving, damaged, unsalable or obsolete inventories are identified at the each reporting date on the basis of technical 
evaluation by the management  and valued at estimated realizable value.

G	 Revenue from contract with customers  

(i)	 Sale of products

	 Revenue from contract with customers is recognised when the Company satisfies performance obligation by transferring 
promised goods and services to the customer. Performance obligations are said to be satisfied at a point of time when 
the customer obtains control of the goods.

	 Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of 
variable consideration) allocated to that performance obligation. The transaction price of goods sold and services 
rendered is net of variable consideration on account of variable discounts and schemes offered by the Company as 
part of the contract.

(ii)	 Other operating revenue

	 Other operational revenue represents income earned from activities incidental to the business and is recognised when 
right to receive the income is established.

(iii)	 Other Income

	 Interest income from a financial asset is recognized using the effective interest rate.

	 Dividend income is recognised in the year in which the right to receive the same is established.

H	 Trade Receivables

	 Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. 
Trade receivables are measured  at their transaction price on initial recognition and are subsequently measured at amortised 
cost less loss/ allowance.

I	 Purchases

	 Purchases are recognised net of incentive and commission received from suppliers and  adjusted for claims rejected. 
Incentive and commission from suppliers are recognised when no significant uncertainty exists regarding their collectability.

J	 Trade and other payables

	 These amounts represent undischarged liabilities for goods and services provided to the Company prior to the end of 
financial year. The amounts are unsecured and are usually paid in accordance with the terms with the vendors.  Trade and 
other payables are presented as current liabilities unless payment is not due within 12 months after the end of the reporting 
period.  They are recognised initially at their fair value and subsequently measured at amortized cost using the effective 
interest method.

K	 Functional currency

	 The functional currency of the Company is the Indian Rupee and these financial statements are presented in Indian rupees 
(rounded off to lakhs ).

L	 Employee benefits 

(i)	 Short term employee benefits :

	 All employee benefits due wholly within twelve months of rendering of services are classified as short term employee 
benefits. Benefits like salaries, wages, leave salary, contribution to Provident Fund/ Employee State Insurance 
contributions etc. paid or payable during the reporting year and the expected bonus expense are recognised as an 
expense on an undiscounted basis in the year in which the  employee renders the related service.
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(ii)	 Post -employment benefits

a)	 Defined Contribution Plan

	 The State governed Provident Fund Scheme, Employees' State Insurance Scheme and Employees Pension 
Scheme are defined contribution plans. The Company has no obligation, other than the contribution payable to the 
Provident Fund Scheme, Employees' State Insurance Scheme and Employees Pension Scheme. The contribution 
paid /payable under the schemes is recognised during the year in which employee renders the related service.

b)	 Defined Benefit Plan

	 The liability is provided based on actuarial valuation certified by consulting actuary. The Company recognizes the 
net obligation of a defined benefit plan in its balance sheet as an asset or liability. Remeasurements comprising 
of actuarial gains and losses, the effect of the asset ceiling (excluding amounts included in net interest on the net 
defined benefit liability) and the return on plan assets (excluding amounts included in net interest on the net defined 
benefit liability) relating to retirement benefit plans are recognised in Other Comprehensive Income which are not 
reclassified to profit and loss in subsequent years.

	 The Company's Gratuity is Defined Benefit Retirement Plan. The Company 's liability towards Gratuity is determined 
using the Projected Unit Credit Method which recognises each year of service as giving rise to additional unit of 
employee benefit entitlement. 

	 In respect of eligible employees including Key Mangement Personnel, the Gratuity scheme is operated through 
Group Gratuity Trust Scheme of Life Insurance Corporation of India.

M	 Income taxes

	 The accounting treatment followed for taxes on income is to provide for Current Income Tax and Deferred Income Tax. 
Income tax expense is recognized in the Statement of Profit and Loss except to the extent that it relates to items recognized 
directly in equity, in which case it is recognized in other comprehensive income. Current income tax for current and prior 
period  is the aggregate amount of income tax determined as payable using the tax rates and tax laws that have been 
enacted or substantially enacted by the Balance Sheet date. Deferred Income Tax asset and liability are recognized for 
all temporary differences arising between the tax base of assets and liabilities and their carrying amounts in the financial 
statements except when the deferred income tax arises from the initial recognition of an asset or liability in a transaction 
that is not a business combination and affects neither accounting nor taxable profit and loss at the time of the transaction. 
Deferred Income tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable 
that the related tax benefit will be realized.

	 Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively 
enacted by the Balance Sheet date and are expected to apply to taxable income in the years in which those temporary 
differences are expected to be recovered or settled. A deferred tax asset is recognized to the extent that it is probable that 
future taxable profit will be available against which the deductible temporary differences and tax losses can be utilized. 
Deferred tax is not provided on the undistributed earnings of subsidiaries where it is expected that the earnings of the 
subsidiary will not be distributed in the foreseeable future. The company offsets current tax asset and current tax liabilities, 
where it has a legally enforceable right to set off the recognized amounts and where it intends either to settle on a net basis, 
or to realize the asset and settle the liability simultaneously.

N	 Provision and Contingencies 

i)	 Provision is recognised (for liabilities that can be measured by using a substantial degree of estimation) when:

a)	 the company has a present obligation as a result of a past events.

b)	 a probable outflow of resources embodying economic benefits is expected to settle the obligation ; and

c)	 the amount of the obligation can be reliably estimated.

ii)	 Contingent liability is disclosed in case there is ;

a)	 possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the company : or

b)	 a present obligation arising from past events but is not recognised because :

(i)	 it is not probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation : or

(ii)	 a reliable estimate of the amount of the obligation cannot be made.
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O	 Impairment

(i)	 Financial assets

	 The company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are 
not fair valued through profit and loss. Loss allowance for trade receivables with no significant financing components is 
measured at an amount equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal to 
the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition in which case those 
are measured at lifetime ECL. The amount of ECL (or reversal) that is required to adjust loss allowance at the reporting 
date to the amount that is required to be recognized, is recognized as an impairment gain or loss in statement of profit 
and loss.

(ii)	 Non-financial assets

	 Property, plant and equipment and intangible assets

	 Property, plant and equipment and intangible 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 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 to which the asset belongs.

	 If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit and Loss is 
measured by the amount by which the carrying value of the assets exceeds the estimated recoverable amount of the 
asset. An impairment loss is reversed in the Statement of Profit and Loss if there has been a change in the estimates 
used to determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable 
amount, provided that this amount does not exceed the carrying amount that would have been determined (net of any 
accumulated amortization or depreciation) had no impairment loss been recognized for the asset in prior years.

P	 Earning per share (EPS)

	 Basic EPS are computed by dividing the net profit and loss for the year attributable to equity shareholders of the Company 
by the weighted average number of equity shares outstanding the during the year. Diluted earning per equity share are 
computed by dividing the net profit attributable to the equity holders of the company by the weighted average number of 
equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity 
shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity 
shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e. the average 
market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the beginning of 
the year, unless issued at a later date. Dilutive potential equity shares are determined independently for each year presented.  
 
Items of ""Other Comprehensive Income"" are not considered for calculation of EPS (Basic or Diluted)."

Q	 Dividends

	 The final dividend on shares is recorded as a liability on the date of approval by the shareholders, and interim dividends are 
recorded as a liability on the date of declaration by the Company's Board of Directors.

R	 Leases

	 The Company has adopted Ind AS 116-Leases effective 1st April, 2019, using the modified retrospective method

	 The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.

	 The Company uses significant judgment in assessing the lease, lease term and the applicable discount rate

	 The Company assesses whether a contract is or 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.

	 The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered 
by an option to extend the lease if the Company is reasonably certain to exercise that option; and periods covered by 
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an option to terminate the lease if the Company is reasonably certain not to exercise that option. In assessing whether 
the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a 
lease, it considers all relevant facts and circumstances that create an economic incentive for the Company to exercise 
the option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease 
term if there is a change in the non-cancellable period of a lease.For short-term and low value leases, the Company 
recognises the lease payments as an operating expense on a straight-line basis over the lease term.

S	 Cash and cash equivalents

	 For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits 
held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or 
less that are readily convertible to know amounts of cash and which are subject to an insignificant risk of changes in value, 
and bank overdrafts.  Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026
Note No. 4: Investment Property	 (Amounts in Indian Rs in lakhs)

 As at
31st March, 2026 

 As at
31st March, 2025 

Cost
as at April 1, 2025
Opening gross block  215.82  215.82 
Addition  -    -   
Deletion  -    -   
Closing gross block  215.82  215.82 

Depreciation
Opening Balance  14.30  10.84 
Addition  3.45  3.46 
Reversal of Depreciation  -   
Closing Balance  17.75  14.30 

Net Block  198.07  201.52 

For investment property existing as on April 1, 2016 ( the  date of transition to Ind AS), the Company has used Indian GAAP carrying 
value as deemed costs

Information regarding income and expenditure of Investment property

  For the year ended 
31st March 2026 

  For the year ended 
31st March 2025 

Rental income derived from investment properties  1.35  1.55 
Direct operating expenses (including repairs and maintenance) generating 
rental income

 1.60  1.76 

Profit/(Loss) arising from investment properties before depreciation and indirect 
expenses

 (0.25)  (0.21)

Less: Depreciation  3.45  3.46 
Profit / (Loss) arising from investment properties before indirect expenses  (3.70)  (3.67)

As at 31 March 2026 and 31 March 2025 the fair values of the investment property are Rs.610.65 lakhs (Approx) and Rs 596.21 lakhs 
(Approx) respectively. These values are based on  Circle Rate.
The Company has no restrictions on the realisability of its investment property and no contractual obligations to purchase, construct or 
develop investment property or for repairs, maintenance and enhancements.

5 Investments  As at
31st March, 2026 

 As at
31st March, 2025 

Non-Current investments
Investment in Equity Shares of Subsidiary  1,271.90  1,271.90 
Investments in Bonds  -    70.77 
Investments in Equity Instruments  406.75  365.49 
Others  -    -   
Total Non-current investments  1,678.65  1,708.16 
Current investments
Investment in Preference Shares*  -    -   
Investment in Mutual funds  203.90  -   
Total Current investments  203.90  -   
Total carrying value  1,882.55  1,708.16 
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Non-Current investments	 No. of shares	 (Amounts in Indian Rs in lakhs)
a In Equity Shares of Subsidiary

(at cost: unquoted : fully paid up)*
As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
JMA Marketing Limited face value of Rs.10/- each  7,77,949  7,77,949  1,271.90  1,271.90 

 1,271.90  1,271.90 

		  No. of bonds	
b In Bonds

(Tax-free carried at amortised cost)
As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
National Highways Authority of India of Rs.1000/- 
each

 -    2,970  -    29.70 

Housing Urban Development Corporation of Rs. 
1000/- each

 -    701  -    7.01 

India  Renewable Energy Development  Ltd of 
Rs.1000/-each

 -    3,406  -    34.06 

 -    70.77 
		
		  No. of shares	
c Others As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
Jonas Woodhead & Sons(India) Ltd. of Rs.10/- 
each 

 604  604  0.06  0.06 

Lahore Sialkot and Kashmir  -    -    -    -   
 0.06  0.06 

Less: Provision for diminution in value of 
investment

 (0.06)  (0.06)

 -    -   

d	 Investment carried at fair value through other comprehensive income		
	 In equity Instruments (Trade;quoted ; fully paidup; carried at fair value through OCI)
		  No. of shares		

As at  
31st March 2026

As at  
31st March 2025 

 As at
31st March 2026 

 As at
31st March 2025 

Banco Products Ltd. Rs.2/- each  2,000  2,000  10.09  6.90 
Bharat Forge Ltd Rs. 2/- each  1,000  1,000  16.75  11.67 
Exide Industries Ltd Rs.1/- each  3,000  3,000  8.64  10.81 
Gabriel India Ltd Rs.1/- each  2,000  2,000  16.53  11.59 
IP Rings Ltd Rs.10/- each  1,000  1,000  0.96  1.40 
ITC Limited Rs.1/- each  2,000  2,000  5.75  8.20 
Jai Prakash Power Ventures Ltd.of Rs.10/- each  5,000  5,000  0.70  0.71 
JK Tyres and industries Ltd Rs.2/- each  7,500  7,500  28.57  20.83 
Larsen & Turbo Ltd Rs.2/- each  500  500  17.52  17.45 
LIC Housing Finance Ltd Rs.2/- each  1,000  1,000  4.95  5.64 
Mahindra and Mahindra  Ltd Rs.5/- each  2,000  2,000  59.09  53.33 
Maruti Suzuki Ltd Rs.5/- each  500  500  61.53  57.61 
PAE  Ltd Rs.10/- each  5  500  -    0.03 
Power Finance Corporation Ltd Rs.10/- each  6,250  6,250  23.72  25.89 
Rane Engine Valve Ltd Rs.10/- each  -    243  -    0.65 
Rane Holdings Ltd Rs.10/- each  915  915  9.08  11.67 
Rane (Madras) Ltd Rs.10/- each  309  200  1.91  1.26 
REC Ltd. Rs.10/- each  3,333  3,333  10.17  14.31 
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State Bank of India Rs.1/-each  2,000  2,000  19.59  15.43 
Sterling Tools  Ltd Rs.2/- each  1,000  1,000  1.61  3.05 
Sundaram Brake Lining Ltd Rs.10/- each  225  225  1.05  1.65 
TVS Holding Limited Rs.5/- each  250  250  34.89  21.48 
Sundram Clayton Ltd  Rs.5/- each  250  250  2.98  5.52 
Sundram Fastners  Ltd Rs.1/- each  500  500  3.74  4.57 
Tata Motor Ltd. Rs.2/- each  1,000  1,000  3.95  6.74 
Tata Steel Ltd.Rs.1/- each  10,000  10,000  19.19  15.42 
Tech Mahindra Ltd. Rs.5/- each  500  500  6.92  7.09 
TVS Motor Company Ltd Rs.1/- each  1,000  1,000  33.64  24.20 
ITC Hotels Ltd. Rs.1/- each  200  200  0.27  0.39 
Tata Motors Passanger Vehicle Ltd.Rs.2/-each  1,000  -    2.96  -   

 406.75  365.49 
Total Non-current investments  1,678.65  1,708.16 

Current investments
a Quoted, fully paid-up As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
In Preference shares (qouted ; fully paidup ; 
carried at amortised cost)
6% Non- Convertible redeemable preference 
Shares of  TVS Motor Company Ltd  Rs.10/- each*

 4,000  -    -    -   

 -    -   

Note * During the year,TVS Motor Company has issued 6% cumulative non-convertible redeemable preferance shares (NCRPV) as bonus 
shares, redeemable in subsequent financial year, as a result of which company received 4000 fully paid non convertible redeemable 
preference shares of Rs.10/- each of TVS Motor Company free of cost. Therefore, value of shares are taken as Nil.

b	 Unquoted fully paid-up
	 Investment carried at fair value through profit and loss
	 Investment in Mutual funds		  No. of units 

As at  
31st March 2026

As at  
31st March 2025 

 As at
31st March 2026 

 As at
31st March 2025 

Kotak Arbitrage Fund Regular-Growth  1,30,401.160  -    51.06  -   
SBI Arbitrage Opportunities Fund -Growth  1,44,475.557  -    51.05  -   
Inveso India Ultra Short Duration Fund Regular-
Growth

 1,809.649  -    50.87  -   

ICICI Prudential Ultra Short Term Fund-Growth  1,75,871.045  -    50.92  -   
 203.90  -   

Total current investments  203.90  -   
Aggregate amount of quoted investments and market value thereof  406.75  365.49 
Aggregate value of unquoted investment  1,475.86  1,342.73 
Aggregate amount of impairment in value of investments  (0.06)  (0.06)

Investments carried at cost  1,271.90  1,271.90 
Investments carried at amortized cost  -    70.77 
Investments carried at fair value through other comprehensive income  406.75  365.49 
Investments carried at fair value through profit and loss  203.90  -   

(Contd.)	 No. of shares 
As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
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	  (Amounts in Indian Rs in Lakhs) 
6 Other financial assets  As at

31st March, 2026 
 As at

31st March, 2025 
Non-current
Unsecured, considered good
Financial assets carried at amortized cost
Security Deposits  9.24  12.84 
Other deposits with more than 12 months maturity  5,300.00  1,050.00 
Bank Deposit on margin money for  Bank guarantee (refer note no.10)  31.28  52.20 
Interest accrued but not due  107.88  15.09 
Total other non-current financial assets  5,448.40  1,130.13 

Current
Unsecured, considered good
Financial assets carried at amortized cost
Advances recoverable/ refund due  94.43  158.85 
Other deposits less than 12 months maturity  3,900.00  7,625.00 
Security deposits  122.15  137.75 
Interest accrued but not due  237.42  317.07 
Total other current financial assets  4,354.00  8,238.67 

7 Other assets  As at
31st March, 2026 

 As at
31st March, 2025 

Non-current
Unsecured considered good
Net fair value of plan assets over present value of obligation in respect of 
gratuity

 41.74  23.48 

Other advances  2.40  2.76 
Total other non-current assets  44.14  26.24 

Current
Unsecured considered good
Prepaid expenses  6.13  10.70 
Other recoverable  3.90  17.05 
Total other current assets  10.03  27.75 

8 Inventories (at lower of cost or net realizable value)  As at
31st March, 2026 

 As at
31st March, 2025 

Stock in trade  6,619.53  6,612.50 
Goods in transit  1,227.90  1,631.65 
Total  7,847.43  8,244.15 

9 Trade Receivables  As at
31st March, 2026 

 As at
31st March, 2025 

Unsecured, considered good  6,608.03  6,882.49 
Less: Allowances for credit losses  (31.07)  (37.59)
Total  6,576.96  6,844.90 

	 Trade Receivables ageing as on 31.03.2026
Particulars Outstanding for following periods from the due date of payment

 Less than 6 
Months 

 6 months
- 1 year 

 1-2 years  2-3 years  More than 3 
years 

 Total 

Undisputed Trade receivables - 
Considered good

 6,517.29  43.80  27.39  11.34  8.21  6,608.03 
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	 Trade Receivables ageing as on 31.03.2025
Particulars Outstanding for following periods from the due date of payment

 Less than 6 
Months 

 6 months
- 1 year 

 1-2 years  2-3 years  More than
3 years 

 Total 

Undisputed Trade receivables - 
Considered good

 6,779.38  52.32  31.93  18.86  -    6,882.49 

	 The credit period generally allowed on domestic sales varies from 45 to 60 days.	
	

	 Allowances for credit losses	 (Amounts in Indian Rs in Lakhs) 

 As at
31st March, 2026 

 As at
31st March, 2025 

Balance at the beginning  37.59  26.04 
Allowances made  during the year  31.07  37.59 
Amount reversed during the year  37.59  26.04 
Balance at the end  31.07  37.59 

10 Cash and Bank balances  As at
31st March, 2026 

 As at
31st March, 2025 

Cash and cash equivalents
Bank balances

Balance with banks  786.72  541.94 
Cheques in hand  135.09  161.03 
Cash in hand  9.23  16.32 
Total Cash and Cash equivalents  931.04  719.29 

Other bank balances
Bank deposits with original maturity of more than three months but maturity 
less than twelve months and other bank deposits* 

 654.64  188.89 

Bank Deposits kept as margin money deposits against  Bank guarantees  79.24  52.20 
Unclaimed dividend account  95.62  102.42 

 829.50  343.51 
Less:- Reported under Other financial assets (refer note 6)  (31.28)  (52.20)
Total other bank balances  798.22  291.31 

Total Cash and Bank Balances  1,729.26  1,010.60 
	 *Other bank deposit  includes deposit with original maturity of more than twelve months but remaining maturity of less than twelve 

months

11 Current Tax Assets/(liabilities) (Net)  As at
31st March, 2026 

 As at
31st March, 2025 

Advance tax and TDS  (net of provisions)  198.31  105.85 
 198.31  105.85 

12 Equity Share Capital  As at
31st March, 2026 

 As at
31st March, 2025 

Authorized Share Capital
50000000 Equity shares of Rs.2/-each (par value)  1,000.00  1,000.00 
Issued, subscribed and paid-up
22841054 Equity Shares of Rs.2/- each fully paid-up (par value)  456.82  456.82 
Total  456.82  456.82 
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a)	 Reconciliation of number of shares outstanding and amount of share capital

 As at 31st March 2026  As at 31st March 2025
 Number  Amount  Number  Amount 

Equity shares outstanding at the beginning of the year  2,28,41,054  456.82  2,28,41,054  456.82 
Add/ Less : Change in equity shares during the year  -    -    -    -   

Equity shares outstanding at the end of the year  2,28,41,054  456.82  2,28,41,054  456.82 

b)	 Terms/rights attached to equity shares	

	 The company has one class of shares referred to Equity Shares having par value of Rs.2/- each. Each holder of equity share is 
entitled to one vote per share. 					   

	 During the year ended 31st March,2026 the amount of dividend of Rs.2/- per share was recognized & distribute to the equity 
shareholders.					   

	 In the event of liquidation of the company, the holders of equity shares will be entitled to receive any part of the remaining assets 
of the company. The distribution will be in proportion to the number of equity shares held by the shareholders.	

c)	 Shares held by holding company or ultimate holding company or subsidiaries or associates of the holding company or 
the holding company

	 There is no holding or ultimate holding co. of the company

d)	 Aggregate number of bonus shares issued, share issued for consideration other than cash and shares bought back 
during the period of five years immediately preceding the reporting date:					   

	 As at 31st March 2026
	 Equity Shares allotted as fully paid up by way of bonus shares	 -
	 Equity Shares allotted as fully paid up pursuant to contract(s) without payment being received in cash		  -   
	 Equity Shares bought back by the company in the financial year 2020-21	 69,76,996

e)	 Shareholding of promoters

Shares held by promoters As on 31.03.2026 As on 31.03.2025 % Change 
during the 

year
No. of 

Shares
 % of total 

shares 
No. of 

Shares
 % of total 

shares 
Mrs.Shuchi Arora  18,67,311 8.18%  18,67,311 8.18% 0.00%
Late Mrs.Santosh Sondhi  72,06,400 31.55%  72,06,400 31.55% 0.00%
Mr.Deepak Arora  13,25,500 5.80%  13,25,500 5.80% 0.00%
Mrs.Aditi Arora Malik  4,58,660 2.01%  4,58,660 2.01% 0.00%
Ms.Aashna Arora  4,25,570 1.86%  4,25,570 1.86% 0.00%
Mrs Manisha Kapoor  1,41,840 0.62%  1,41,840 0.62% 0.00%
Mr.Navneet Arora  1,17,640 0.52%  1,17,640 0.52% 0.00%
Mr.Varoon Malik  60,217 0.26%  60,217 0.26% 0.00%
Virat Sondhi HUF  45,900 0.20%  45,900 0.20% 0.00%
Total  1,16,49,038 51.00%  1,16,49,038 51.00% 0.00%

f)	 The details of Shareholders holding more than 5% of shares

 As at 31st March 2026  As at 31st March 2025
 No. of

shares held 
 % of

shares  
 No.

of shares held 
 %

of shares  
Late Mrs. Santosh Sondhi  72,06,400 31.55%  72,06,400 31.55%
Mrs. Shuchi Arora  18,67,311 8.18%  18,67,311 8.18%
Mr.Deepak Arora  13,25,500 5.80%  13,25,500 5.80%
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g)	 Terms of securities convertible into equity /preference shares	

	 There are no securities convertible into equity /preference shares.
13 Other Equity  As at

31st March, 2026 
 As at

31st March, 2025 
a) Capital Reserves

Opening Balance  0.14  0.14 

Balance at the end of the year  0.14  0.14 

b) Capital Redemption Reserve
Opening Balance  139.54  139.54 

Balance at the end of the year  139.54  139.54 

c) Other Reserves
General Reserve
Opening Balance  15,688.28  14,688.28 
Add : Transfer from retained earning  1,250.00  1,000.00 
Balance at the end of the year  16,938.28  15,688.28 
Retained earning
Opening Balance  4,767.46  4,186.22 
Add : Profit for the year  2,450.75  2,033.63 
Add : Other comprehensive Income net of deferred tax  35.73  4.43 

 7,253.95  6,224.28 
Less: Transfer to General Reserve  1,250.00  1,000.00 
Less: Equity dividend  456.82  456.82 

 1,706.82  1,456.82 
Balance at the end of the year  5,547.12  4,767.46 

Equity Instruments through Other Comprehensive Income
Opening Balance  215.27  225.26 
Change in fair value of FVOCI equity instruments net of deferred tax  35.19  (9.99)
Balance at the end of the year  250.46  215.27 
Total  22,875.54  20,810.69 

Distribution Made and Proposed  As at
31st March, 2026 

 As at
31st March, 2025 

Cash dividends on equity shares declared and paid:
Final dividend paid during the year  456.82  456.82 

 456.82  456.82 
	
	 Proposed dividends on Equity shares:					   

	 Proposed  dividend for the year ended on 31 March 2026: Rs.3/-per equity share (including special dividend of Rs.1/- per equity 
share) (31 March 2025: Rs 2/- per equity share)					   

	 Proposed dividend on equity shares is subject to approval at the annual general meeting and is not recognized as a liability  as at 
31 March 2026.

(Amounts in Indian Rs in Lakhs)
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	  (Amounts in Indian Rs in Lakhs) 

14 Deferred Tax (Asset) / liability (Net)  As at
31st March, 2026 

 As at
31st March, 2025 

Deferred Tax Liability 
Property, Plant & Equipment: Impact of difference between tax depreciation 
and depreciation/ amortization for financial reporting

 102.19  98.89 

FVOCI-Equity investments  29.69  23.61 
FVPL-Mutual Funds  0.89  -   
Total deferred tax liability  132.77  122.50 
Deferred Tax Assets
Allowance  for doubtful debts and advances  7.82  9.46 
Impact of expenditure charged to the statement of profit and loss in the current 
year but allowed for tax purposes on payment basis

 4.58  6.09 

Total deferred tax assets  12.40  15.55 
Total  120.37  106.95 

Reconciliation of deferred tax liability  As at
31st March, 2026 

 As at
31st March, 2025 

Opening deferred tax (Asset) / liability, net  106.95  79.34 
Deferred tax (credit)/charge recorded in statement of profit and loss  (4.68)  2.51 
Deferred tax (credit)/charge recorded in OCI  18.10  25.10 
Closing deferred tax (Asset) / liability (net)  120.37  106.95 

	 The major components of income tax expense for the year ended 31st March 2026 and 31st March 2025 are:

Reconciliation of deferred tax liability  As at
31st March, 2026 

 As at
31st March, 2025 

Profit or loss section
Current Income Tax
Current income tax charge  790.00  710.00 
Adjustment of tax relating to earlier periods  (26.11)  (4.28)
Deferred Tax
Relating to origination and reversal of temporary differences  (4.68)  2.51 
Income tax expenses reported in the statement of profit or loss  759.21  708.23 

OCI Section
Deferred tax related to items recognized in OCI during in the year:
 Re-measurement of defined benefit plans and others  18.09  25.10 
 Income tax credit through OCI  18.09  25.10 

	 Reconciliation of tax expense  for 31 March 2026 and 31 March 2025 :

Reconciliation of deferred tax liability  As at
31st March, 2026 

 As at
31st March, 2025 

Accounting profit before income tax  3,209.96  2,741.86 
At India’s statutory income tax rate  807.94  690.00 
Excess/(Short) in respect of current income tax of previous years  (26.11)  (4.28)
Tax benefits under various sections of Income tax Act  (42.10)  (22.29)
Disallowances under Income Tax Act  16.16  34.00 
Others  3.32  10.80 
Income tax expense reported in the statement of profit and loss  759.21  708.23 
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 (Amounts in Indian Rs in Lakhs) 

15 Trade Payables  As at
31st March, 2026 

 As at
31st March, 2025 

Total outstanding dues of micro enterprises and small enterprises* &     79.85  137.47 
Total outstanding dues of creditors other than micro enterprises and small 
enterprises

 5,243.59  6,662.91 

Total  5,323.44  6,800.38 

	

	 Trade payables ageing as on 31.03.2026

Particulars Outstanding for following periods from due date of payment
 Less than

1 year 
 1-2 years  2-3 years  More than

3 years 
 Total 

(i) MSME- undisputed  79.85  79.85 
(ii) Others - undisputed  5,243.59  5,243.59 
Total  5,323.44  -    -    -    5,323.44 

	 Trade payables ageing as on 31.03.2025

Particulars Outstanding for following periods from due date of payment
 Less than

1 year 
 1-2 years  2-3 years  More than

3 years 
 Total 

(i) MSME- undisputed  137.47  137.47 
(ii) Others - undisputed  6,662.91  -    6,662.91 
Total  6,800.38  -    -    -    6,800.38 

	 *Dues to Micro and Small enterprises have been determined to the extent such parties have been identified on the basis of 
information received by the management. The entire current year closing balance represents the principal amount payable to these 
enterprises.

16 Other financial liabilities  As at
31st March, 2026 

 As at
31st March, 2025 

Current
Employee benefits payable  273.50  188.09 
Trade receivables having credit balance  30.23  20.50 
Unclaimed dividend *  95.60  102.40 
Other Expenses payable  65.30  107.35 
Other payables  13.22  13.99 
Total other current financial liabilities  477.85  432.33 

	 * Unclaimed dividend does not include any amount due for credit to Investor Education and Protection Fund.

17 Other liabilities  As at
31st March, 2026 

 As at
31st March, 2025 

Current
Statutory liabilities  141.18  50.58 
Income received in Advance  49.73  55.51 
Other liabilities#  -    1.30 
Total other current liabilities  190.91  107.39 
# This includes claims payable.
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 (Amounts in Indian Rs in Lakhs) 
18 Revenue from operations 2025-2026  

Year                     
2024-2025 

Year
Sales of  Products  48,104.84  43,132.54 
Other operating revenue  41.61  45.19 
Total  48,146.45  43,177.73 

19 Other Income 2025-2026  
Year                     

2024-2025 
Year

Interest income  687.74  651.38 
Dividend income  161.77  83.47 
Fair value gain/(loss) on investment in Mutual funds  3.90  -   
Other non operating incomes
-     Amount written back  17.13  3.43 
-     Profit on sale of property, plant and equipment (net)  4.68  0.04 
-     Rent  1.35  1.55 
-     Gain on surrender of tenancy rights & others  35.06  -   
Total  911.63  739.87 

20 (Increase) / decrease in stock in trade 2025-2026  
Year                     

2024-2025 
Year

Opening Stock in trade  6,612.50  6,011.25 
Closing Stock in trade  6,619.53  6,612.50 
Total  (7.03)  (601.25)

21 Employee benefits expense 2025-2026  
Year                     

2024-2025 
Year

Salary, Bonus and benefits  2,361.52  2,111.64 
Contribution to  PF ,ESI,  Gratuity etc.  247.74  237.81 
Staff Welfare expenses  113.76  104.32 
Commission paid to staff  46.43  42.00 
Total  2,769.45  2,495.77 

22 Other expenses 2025-2026  
Year                     

2024-2025 
Year

Rent  269.64  251.55 
Electricity & Water Charges  36.77  38.99 
Travelling & Conveyance  234.48  215.76 
Insurance  13.08  13.20 
Repairs & Maintenance
    Buildings  13.24  9.14 
    Others  67.87  67.62 
Directors' Sitting Fees  14.00  19.80 
Rate and Taxes  10.11  7.72 
Legal & Professional Charges  104.87  101.50 
Miscellaneous Expenditure  576.81  512.33 
Amount written off  12.30  82.15 
Auditor's Remuneration  10.63  11.30 
Corporate Social Responsibility expenditure  57.90  57.93 
Total  1,421.70  1,388.99 
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(Amounts in Indian Rs in Lakhs

Auditor's Remuneration 2025-2026  
Year                     

2024-2025 
Year

Audit Fees  9.98  9.08 
Reimbursement of expenses  0.65  2.22 
Total  10.63  11.30 

23 Contingent liabilities and commitments
(To the extent not provided for)

 As at
31st March, 2026 

 As at
31st March, 2025 

(i) Contingent Liabilities
(a) Claims against the company not acknowledged as debts  2.14  2.14 
(b) Guarantees against margin money  79.24  52.20 
(d) Other money for which the company is contingently liable (Sales tax 

& GST Demand disputed by the company)
 2.49  16.07 

(d) Other money for which the company is contingently liable (Income 
tax Demand disputed by the company) (Rs.110.00 lakhs paid by the 
company under protest and Rs.58.31 lakhs refund adjusted by the 
department against disputed demand of income tax.)

 573.83  573.83 

(ii) Commitments
(a) Uncalled liability on shares and other investments partly paid  -    -   

Total Contingent liabilities and commitments  657.70  644.24 

23 Corporate Social Responsibility expenditure 2025-2026  
Year                     

2024-2025 
Year

(a) Amount required to be spent by the 
company during the year

 57.00  57.90 

(b) Amount of expenditure incurred on :
(i) Construction / Acquisition of any asset  -    -   
(ii) On purposes other than (i) above  57.90  57.93 

(c) Shortfall at the end of the year  NIL  NIL 
(d) Total of previous year shortfall  NIL  NIL 
(e) Reason for shortfall  NA  NA 
(f) Nature of CSR activities Contribution for education, 

women empowerment, welfare 
of abandoned senior citizens and 

disabled people, Infrastructural 
and Energy support projects for 

educational Institutions

Contribution for Shelter, Promoting 
Literacy, Computer/laptops and 

training for the blind, rehabilitation & 
restoration services to persons with 

disability,construction of girl's washroom 
and installation of solar power plant

(g) Details of related party transactions  NIL  NIL 
(h) Provision for contractual obligation  NIL  NIL 

25	 Capital management

	 The Company’s capital management is intended to create value for shareholders by facilitating the meeting of long-term and short-
term goals of the Company.						    

	 The Company determines the amount of capital required on the basis of annual operating plans and long-term product and other 
strategic investment plans. The funding requirements are met through equity and long-term/short-term borrowings.	

	 Total equity of the Company as on 31st March, 2026 Rs.23,332.36 lakhs(as on 31st March, 2025 Rs.21,267.51 lakhs.)	



84

JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
(CIN : L35999HR1998PLC033943)

26	 Disclosures on financial instruments

	 This section gives an overview of the significance of financial instruments for the Company and provides additional information on 
balance sheet items that contain financial instruments.						    

	 The details of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which 
income and expenses are recognized, in respect of each class of financial asset, financial liability and investment instruments are 
disclosed in note 2 to the financial statements.

a)	 Financial assets and liabilities

	 The following table presents the carrying amounts and fair value of each category of financial assets and liabilities as at 
March 31, 2026

Particulars

Amortized
Cost

 Financial assets / liabilities
at fair value through profit or loss 

 Financial assets / liabilities
at fair value through OCI  Total

Carrying
Value 

Total
Fair

Value
 Designated upon 
initial recognition 

 Mandatory  Equity instruments 
designated upon 

initial recognition 

 Mandatory 

Financial Assets
Investments in Equity Instruments  -    -    -    406.75  -    406.75  406.75 
Investment in Preferance Shares  -    -    -    -    -    -    -   
Investment in Mutual Funds  -    203.90  -    -    -    203.90  203.90 
Trade receivables  6,576.96  -    -    -    -    6,576.96  6,576.96 
Cash and cash equivalents  931.04  -    -    -    -    931.04  931.04 
Other bank balance  798.22  -    -    -    -    798.22  798.22 
Other financial assets - Non current  5,448.40  -    -    -    -    5,448.40  5,448.40 
Other financial assets - Current  4,354.00  -    -    -    -    4,354.00  4,354.00 

 18,108.63  203.90  -    406.75  -    18,719.28  18,719.28 
Financial Liabilities
Trade payables  5,323.44  -    -    -    -    5,323.44  5,323.44 
Other financial liabilities - Current  477.85  -    -    -    -    477.85  477.85 

 5,801.29  -    -    -    -    5,801.29  5,801.29 

	 The following table presents the carrying amounts and fair value of each category of financial assets and liabilities as at 
March 31, 2025

Particulars

Amortized
Cost

 Financial assets / liabilities
at fair value through profit or loss 

 Financial assets / liabilities at fair 
value through OCI  Total

Carrying
Value 

Total
Fair

Value
 Designated upon 
initial recognition 

 Mandatory  Equity instruments 
designated upon 

initial recognition 

 Mandatory 

Financial Assets
Investments in Bonds *  70.77  -    -    -    -    70.77  70.77 
Investments in Equity Instruments  -    -    -    365.49  -    365.49  365.49 
Trade receivables  6,844.90  -    -    -    -    6,844.90  6,844.90 
Cash and cash equivalents  719.29  -    -    -    -    719.29  719.29 
Other bank balance  291.31  -    -    -    -    291.31  291.31 
Other financial assets - Non current  1,130.13  -    -    -    -    1,130.13  1,130.13 
Other financial assets - Current  8,238.67  -    -    -    -    8,238.67  8,238.67 

 17,295.07  -    -    365.49  -    17,660.56  17,660.56 
Financial Liabilities
Trade payables  6,800.38  -    -    -    -    6,800.38  6,800.38 
Other financial liabilities - Current  432.33  -    -    -    -    432.33  432.33 

 7,232.71  -    -    -    -    7,232.71  7,232.71 

	 * Note : Fair value is same as current value since interest upto close of financial year has already been considered.		
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The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, 
grouped into Level 1 to Level 3, as described below.						    

	 Prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted 
prices (unadjusted) in active markets for identical assets or liabilities. This category consists of quoted equity shares, quoted 
corporate debt instruments & unquoted mutual funds.						    

	 Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured 
using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e.; 
as prices) or indirectly (i.e.; derived from prices). This level of hierarchy include Company’s over-the counter (OTC) derivative 
contracts.						    

	 Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities 
measured using inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole 
or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market 
transactions in the same instrument nor are they based on available market data.

	 There have been no transfers interse the level 1, level 2 and level 3 for the years ended March 31, 2026 and March 31, 2025

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2026 Using
Total (Level 1) (Level 2) (Level 3)

Assets
Investments in Equity Instruments  406.75  406.75  -    -   
Investments in Mutual funds  203.90  203.90  -    -   

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2025 Using
Total (Level 1) (Level 2) (Level 3)

Assets
 Investments in Equity Instruments  365.49  365.49  -    -   

	 The following table provides an analysis of fair value of financial instruments that are not measured at fair value on recurring basis, 
grouped into Level 1 to Level 3 categories: 

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2026 Using
Total (Level 1) (Level 2) (Level 3)

Assets
 Investment in Preference Shares  -    -    -    -   

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2025 Using
Total (Level 1) (Level 2) (Level 3)

Assets
Investments in Bonds  70.77  -    -    70.77 

	 The financial assets and liabilities are stated at amortized cost which is approximately equal to their fair value.
	 Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent limitations 

in any estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not 
necessarily indicative of all the amounts that the Company could have realized or paid in sale transactions as of respective dates. 
As such, the fair value of the financial instruments subsequent to the respective reporting dates may be different from the amounts 
reported at each year end.						    

b)	 Financial risk management
	 In the course of its business, the Company is exposed primarily to fluctuations of equity prices, liquidity and credit risk, which may 

adversely impact the fair value of its financial instruments.
	 The Company has a risk management policy which covers the risks associated with the financial assets and liabilities such as 

credit risks. The risk management policy is approved by the board of directors.
i)	 Market risk
	 Equity Price risk
	 Equity Price Risk is related to the change in market reference price of the investments in equity securities.
	 The fair value of some of the Company's investments measured at fair value through other comprehensive income exposes 

the Company to equity price risks. These investments are subject to changes in the market price of securities. The fair value 
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of Company’s investment in quoted equity securities as at March 31, 2026 and March 31,2025 was Rs.406.75 lakhs and Rs. 
365.49 lakhs respectively. A 10% change in equity price as at March 31, 2026 and March 31, 2025 would result in an impact 
of Rs.40.67 lakhs and Rs. 36.55 lakhs respectively.

	 (Note: The impact is indicated on equity before consequential tax impact, if any).
ii)	 Credit risk
	 Credit risk is the risk of financial loss arising from counterparty failure to repay or service debt according to the contractual 

terms or obligations. Credit risk encompasses both the direct risk of default and the risk of deterioration of creditworthiness 
as well as concentration risks.						    

	 Financial instruments that are subject to concentrations of credit risk, principally consist of investments classified as fair 
value through profit or loss, trade receivables, loans and advances . None of the financial instruments of the Company result 
in material concentrations of exposure to credit risks.						    

	 Exposure to credit risk
	 The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk 

was Rs.18,303.30 lakhs  as at March 31, 2026 and Rs.17,278.75 lakhs as at March 31, 2025, being the total of the carrying 
amount of balances with banks, short term deposits with banks, trade receivables, finance receivables, margin money and 
other financial assets excluding equity investments.

	 None of the Company’s cash equivalents, including time deposits with banks, are past due or impaired. Regarding trade 
receivables and other receivables, and other loans or receivables that are neither impaired nor past due, there were no 
indications as at March 31, 2026, that defaults in payment obligations will occur.

iii)	 Liquidity risk
	 Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk 

management is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Company 
invests its surplus funds in bank & other fixed deposit, bonds & mutual funds, which carry no/low mark to market risks.

	 The table below provides details regarding the contractual maturities of financial liabilities, including estimated interest 
payments as at March 31, 2026

Financial liabilities  Due in
Ist year 

 Due in
2nd year 

 Due in
3rd year 

 Due in
4th year 

 Due in
5th year 

 Total contractual 
cash flows 

 Trade Payables  5,323.44  -    -    -    -    5,323.44 
 Other financial liabilities  477.85  -    -    -    -    477.85 

	 The table below provides details regarding the contractual maturities of financial liabilities, including estimated interest 
payments as at March 31, 2025

 Financial liabilities  Due in Ist 
year 

 Due in 
2nd year 

 Due in 3rd 
year 

 Due in 
4th year 

 Due in 
5th year 

 Total contractual 
cash flows 

 Trade Payables  6,800.38  -    -    -    -    6,800.38 
 Other financial liabilities  432.33  -    -    -    -    432.33 

27	 Related Party Disclosure
	 Key Managerial Personnel (KMP)	 Relatives of KMP
	 1.	 Mr. Varoon Malik, CEO	 Mr.Deepak Arora, Director  (Father in law of CEO)
	 2.	 Mr.Narinder Pal Singh, CFO	 Mrs.Shuchi Arora, Director  (Mother in law of CEO)
	 3.	 Mr. Ramkesh Pal, Company Secretary	 Mrs.Aditi Arora Malik, President -HR & Marketing
			   (Wife of CEO)
	 Related Parties	 Nature of Transactions			 
	 Subsidiary
	 JMA  Marketing Limited	 Rent Received	
	 Others					   
	 Miss Ashana Arora, President - Finance,Relative of directors	 Salary	
	 SCV & Co. LLP in which one of the directors is interested	 Professional charges
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	 (Amounts in Indian Rs. In lakhs) 
	 Transactions with Related Parties

Nature of Transaction  Subsidiary Key
Managerial 
Personnel

Relative of Key 
Management 

Personnel

Others  Total 

Remuneration  -    224.31  85.43  50.29  360.02 
 -    (202.35)  (75.95)  (43.18)  (321.47)

Professional charges    0.15  0.15 
 (2.14)  (2.14)

Rent received                                       0.60  -    -    -    0.60 
 0.60  -    -    -    0.60 

Sitting Fees                                        -    -    1.60  -    1.60 
 -    -    (2.60)  -    (2.60)

	 (Corresponding figures of previous year are given in brackets.)

Compensation to key managerial personnel  2025-26  2024-25 
Short- term employee benefits  209.86  188.88 
Post- employment benefits*  14.44  13.47 
Other long -term benefits  -    -   

 224.31  202.35 

	 * Does not include provision for gratuity, since the provision is based on actuarial valuation for the company as a whole.

28	 Segment Reporting

	 The company business operations involves sales and distribution of  one class of goods i.e. automobiles parts and accessories 
and located in one country i.e. India and as such there is no other reportable segment as per Ind-AS 108 "Operating Segment".

29	 In accordance with Ind AS -36 ' Impairment of Assets' , the company has assessed as on the Balance Sheet date, whether there 
are any indications with respect to impairment of any of the assets. Based on such assessment it has been ascertained that 
no potential loss is present as on reporting date and therefore, formal estimate of the recoverable amount has not been made. 
Accordingly no impairment loss has been provided in the books of accounts.

30	 Detail of significant investment in subsidiary

Name of the Company  Country of 
incorporation 

 % direct holding 
 As at March 31, 2026  As at March 31, 2025 

Subsidiary 
JMA  Marketing Ltd.  India 93.16% 93.16%

31	 Employee Benefits

	 Defined Contribution Plan

	 During the year the Company has recognized the following amounts in the statement of profit and loss:
 Plans  2025-26  2024-25 
Employer's Contribution to Provident Fund   165.34  158.07 
Employer's Contribution to Employees State Insurance    16.23  17.09 
Employer's Contribution to Linked Insurance Scheme    4.49  4.40 

 186.06  179.56 

	 Defined Benefit Plan and other long term benefits
	 Gratuity funds
	 The Employees gratuity fund scheme is managed by Life Insurance Corporation of India. The present value of obligation is 

determined based on Actuarial valuation by certified actuary. The valuation has been carried out using the Project Unit Credit 
Method as per Ind AS 19.						    
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	 Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may vary 
overtime. Thus, the Company is exposed to various risks which are as follows:

	 Interest Rate risk:
	 The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost 

of providing the benefit and will thus result in an increase in the value of the liability.	
	 Liquidity risk:
	 This is the risk that the Company is not able to meet the short-term payouts. This may arise due to non availability of enough cash 

/ cash equivalent to meet the liabilities or holding of illiquid assets not being sold in time.
	 Salary Escalation risk:
	 The present value of defined benefit plan liability is calculated with the assumption of salary increase rate of plan participants in 

future. Deviation in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine 
the present value of obligation will have a bearing on the plan's liability.

	 Demographic risk:
	 The Company has used certain mortality and attrition assumptions in valuation of the liability. The company is exposed to the risk 

of actual experience turning out to be worse compared to the assumption.	
	 Regulatory risk:
	 Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended from time to 

time). There is a risk of change in regulations requiring higher gratuity payouts (e.g. Increase in the maximum limit on gratuity of 
Rs.20,00,000).

	 Market risk:
	 The duration of the liability is longer compared to duration of assets, exposing the company to market risk for volatilities /fall in 

interest rate.
	 Investment risk:
	 The probability or likelihood of occurrence of losses relative to the expected return on any particular investment.

	 The principal assumptions used for the purpose of the actuarial valuations were as follows:

 2025-26  2024-25 
Discount Rate (per annum) 7.20% 6.75%
Salary growth rate (per annum) 7.00% for  the first year 

and 7.50% thereafter
7.50%

Mortality Rate (% of IALM 12-14) 100.00% 100.00%
Withdrawal rate (per annum) 5.00% 5.00%
Components of expenses recognized in the statement of profit or loss
Current service Cost  56.32  52.78 
Past Service Cost  -    -   
Loss / (Gain) on settlement  -    -   
Net Interest Cost / (Income) on the Net Defined Benefit Liability / (Asset)  (1.58)  (1.12)
Expenses recognized in the statement of profit or loss  54.74  51.67 

Components of expenses recognized in the other comprehensive 
income
Actuarial (gains) / losses
-    change in demographic assumptions  -    -   
-    change in financial assumptions  (29.80)  (3.80)
-    experience variance (i.e. Actual experience vs assumptions)  (12.48)  (0.65)
-    others  -    -   
Return on plan assets, excluding amount recognized in net interest expense  (5.48)  (1.48)
Re-measurement (or Actuarial) (gain)/loss arising because of change in 
effect of asset ceiling
Components of defined benefit costs recognized in other 
comprehensive income

 (47.75)  (5.93)



89

JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
(CIN : L35999HR1998PLC033943)

	 (Amounts in Indian Rs. In lakhs) 
	 The amount included in the balance sheet arising from the entity's obligation in respect of its defined benefit plans is as 

follows
 2025-26  2024-25 

Present Value of Obligation  729.94  706.45 
Fair Value of Plan Assets  771.68  729.93 
Surplus / (Deficit)  41.74  23.48 
Effects of Asset Ceiling, if any
Net Asset / (Liability)  41.74  23.48 

Movement in the present value of the defined benefit obligation are as follows:
Present Value of Obligation as at the beginning  706.45  709.16 
Current Service Cost  56.32  52.78 
Interest Expense or Cost  47.65  50.67 
Re-measurement (or Actuarial) (gain) / loss arising from:
-     change in demographic assumptions  -    -   
-     change in financial assumptions  (29.80)  (3.80)
-     experience variance (i.e. Actual experiences assumptions)  (12.48)  (0.65)
Past Service Cost  -    -   
Effect of change in foreign exchange rates  -    -   
Benefits Paid  (38.22)  (100.44)
Transfer in/(out)  -    (1.27)
Present Value of Obligation as at the end  729.94  706.45 

Movement in the fair value of the plan assets are as follows:
Fair Value of Plan Assets as at the beginning  729.93  724.77 
Investment Income  49.24  51.78 
Employer's Contribution  25.24  53.61 
Benefits Paid  (38.22)  (100.44)
Return on plan assets , excluding amount recognized in net interest expense  5.48  1.48 
Transfer in/(out)  -    (1.27)
Fair Value of Plan Assets as at the end  771.68  729.93 

Maturity Profile of Defined Benefit Obligation
Weighted average duration (based on discounted cash flows) 8 Years 8 Years
Expected cash flows over the next (valued on undiscounted basis):
1 Year  98.04  67.52 
2 to 5 years  263.39  277.12 
6 to 10 years  349.55  311.31 
More than 10 years  779.03  761.54 

Major categories of plan assets (as percentage of total plan assets)
Funds managed by Insurer 100% 100%
Total 100% 100%

	 The fair value of the above investments is taken as per the account statements of the insurance companies.
	 The Company expects to make a contribution of Rs.15.42 Lakhs (as at 31.03.25: Rs.33.20 Lakhs) to the defined benefit plans 

during the next financial year.						   
	 Sensitivity analysis
	 Significant actuarial assumption for the determination of defined obligation are discount rate, expected salary growth rate, attrition 

rate and mortality rate. The sensitivity analysis below have been determined based on reasonably possible changes in respective 
assumption occurring at the end of reporting period, while holding all other assumptions constant.
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 2025-26  2024-25
Defined Benefit Obligation (Base)  729.94  706.45 

Decrease Increase Decrease Increase
Discount Rate (- / + 1%)  61.46  (53.50)  62.80  (54.38)
(% change compared to base due to sensitivity) 8.4% -7.3% 8.9% -7.7%
Salary Growth Rate (- / + 1%)  (50.53)  56.90  (51.01)  57.69 
(% change compared to base due to sensitivity) -6.9% 7.8% -7.2% 8.2%
Attrition Rate (- / + 50% of attrition rates)  (1.82)  1.07  3.32  (2.75)
(% change compared to base due to sensitivity) -0.2% 0.1% 0.5% -0.4%
Mortality Rate (- / + 10% of mortality rates)  (0.03)  0.03  0.03  (0.03)
(% change compared to base due to sensitivity) 0.0% 0.0% 0.0% 0.0%

		
32	 The Company has taken various commercial premises under lease. In accordance with the IND AS -116 on Leases, the lease 

terms/period of these premises are considered as short term as per IND AS-116,therefore the lease rent charged to statement of 
profit and loss for the year amounting to Rs.269.64 Lakhs (previous year Rs.251.55 Lakhs)

33	 Disclosure under Ind AS 115 " Revenue from Contracts with Customers

a.	 Disaggregated revenue information 

Type of Services or goods 31st March, 2026 31st March, 2025
Revenue from sale of goods  48,104.84  43,132.54 
Revenue from services and others  41.61  45.19 

 48,146.45  43,177.73 
Total Revenue from Contracts with Customers 
Revenue from Customers based in India  48,146.45  43,177.73 
Revenue from Customers based outside India  -    -   
Total Revenue from Contracts with Customers  48,146.45  43,177.73 
Timing of Revenue Recognition 
Goods and Services transferred over time  -    -   
Goods and Services transferred at a point in time  48,146.45  43,177.73 

 48,146.45  43,177.73 
b.	 Trade receivables and Contract Customers

31st March, 2026 31st March, 2025
Trade Receivables  6,576.96  6,844.90 
Unbilled revenue  -    -   

	 Trade receivables are non-interest bearing and are generally on terms of 45 to 60 days, Rs.31.07 lakhs (previous year Rs. 
37.59 lakhs) was recognised as provision for expected credit losses on trade receivables.

	 Trade receivables and unbilled revenue are presented net of impairment in the Balance sheet.	

	 The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled 
revenue.	

	 A receivables is right to consideration that is unconditional upon passage of time. 

	 Revenue for ongoing services at the reporting date yet to be invoiced is recorded as unbilled revenue.

c.	 Performance obligation and remaining performance obligation 

	 The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognized 
as at the end of the reporting period and an explanation as to when the Company expects to recognize these amounts in 
revenue. As on 31st March, 2026, there were no remaining performance obligations as the same are satisfied upon delivery 
of goods/services.
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(Amounts in Indian Rs. In lakhs) 
34	 Ratio Analysis

Financial Ratios Numerator/ Denominator 2025-26 2024-25 Variance Remarks for variance 
more than 25%

Current Ratio ( in times) Current Assets / Current liabilities 3.49  3.33 4.80% NA
Debt - Equity Ratio (in times) Total Debt / Share holders' Equity  NA  - NA
Debt Service Coverage Ratio (in times) Earning available for debt service / Debt 

Service
 NA  NA - NA

Return on Equity (ROE) (%) Net Profit after taxes / Average 
Shareholders' Equity

10.99% 9.93% 10.67% NA

Inventory Turnover Ratio (in times) Cost of Goods sold / Average Inventory  5.17  4.74 9.07% NA
Trade receivables turnover ratio (in times) Net Sales / Average Accounts Receivables  7.17  6.34 13.09% NA
Trade payables turnover ratio (in times) Net Purchases / Average Trade payables  6.86  5.34 28.46% Mainly on account of 

reduction in Avg Trade 
payables

Net Capital turnover ratio (in times) Net Sales / Average Working Capital  3.00  2.59 15.83% NA
Net Profit ratio (%) Net Profit / Net Sales 5.09% 4.71% 8.07% NA
Return on capital employed (ROCE) (%) Earning before interest and taxes/ Capital 

Employed
13.69% 12.83% 6.70% NA

Return on investments (%) Return on investment / Average investment 7.61% 7.20% 5.69% NA

35	 In case of Inventories that are slow moving, damaged, unsalable or obsolete, the net realizable value is considered on estimated 
basis and as at the year end value of such Inventory has been written down to the extent of Rs.142.37 lakhs.( PY Rs.159.27 
lakhs)						    

36	 Earning Per Share : Earning per share has been computed as under :
	 Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the company by the weighted 

average number of Equity shares outstanding during the year.						    
	 Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the company (after adjusting for interest 

on the convertible preference shares) by the weighted average number of equity shares outstanding during the year plus the 
weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity 
shares.

	 The following reflects the income and share data used in the basic and diluted EPS computations:
Particulars  2025-26  2024-25 
Profit attributable to Ordinary Share Holders
Continuing Operations  2,450.75  2,033.63 
Dis-continuing Operations  -    -   
Profit attributable to Ordinary Share Holders for basic earnings  2,450.75  2,033.63 
Weighted average number of Ordinary Shares Outstanding during the year (Nos.)  2,28,41,054  2,28,41,054 
Face value per share  2  2 
Basic Earning Per Share (BEPS)  10.73  8.90 
Profit attributable to Ordinary Share Holders for basic earnings after adjusting effect of 
Potential Ordinary Shares

 2,450.75  2,033.63 

Weighted average number of Ordinary Shares adjusted for the effect of dilution (Nos.)  2,28,41,054  2,28,41,054 
Diluted Earning Per Share (DEPS)  10.73  8.90 

	 Reconciliation of Basic and Diluted shares used in Computing Earnings Per Share

Particulars  2025-26  2024-25 
Basic Earnings per ordinary share - weighted average number of Ordinary shares (Nos.)  10.73  8.90 
Effect of dilutive common equivalent shares  -    -   
Diluted Earnings per ordinary share - weighted average number of Ordinary shares and 
potential ordinary shares outstanding (Nos.)

 10.73  8.90 
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37	 The Government of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 
2020 and the Occupational, Safety, Health and Working Conditions Code, 2020 with effect from 21st November, 2025. The 
company has evaluated the impact of these Codes on its financial statements. Based on available information as at reporting 
date, the implementation of these Codes is not expected to have any material impact on financial statements of the company and 
hence no additional provision for the same is required. However, the Company continues to monitor the issuance and finalisation of 
related Rules and further clarifications from the Government in respect of other aspects of these Labour Codes. Any impact arising 
from such development will be assessed and appropriately accounted for in the financial statements as and when such rules are 
notified or clarification is issued.							     

38	 Additional Regulatory Information
a	 The title deeds of all the immovable properties (other than properties where company is the leasee and the lease agreement 

are duly executed in favour of the company) disclosed in the financial statements including in property, plant and equipment 
and investment property are held in the name of the Company.						    

b	 The Company has not revalued its property, plant and equipment (including Right to use assets) or intangible assets or both 
during the year.						    

c	 The Company has no Capital work-in-progress or intangible asset under development, so requirement of ageing schedule 
is not applicable						    

d	 The Company does not have any Benami property, where any proceeding has been initiated or pending against the company 
for holding any Benami property.						    

e	 The Company has not been declared as a wilful defaulter by any bank or financial institution or any other lender.
f	 The Company does not have any transaction with struck off companies.	
g	 The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies 

(ROC) beyond the statutory period.						    
h	 The Company has not granted loans or advances in the nature of loans to promotors, directors, KMPs and the related 

parties, either severally or jointly with any other person, that are :						    
a.	 repayable on demand : or
b.	 without specifying any terms or period of repayment.

i	 The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Companies Act,2013 
read with Companies (Restrictions on number of Layers) Rules, 2017.

j	 The Company has not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities 
(intermediaries) with the understanding that the intermediary shall :	
i.	 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
ii.	 Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

k	 The Company has not received any funds from any person (s) or entity(is) including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the company shall : 
i.	 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	
ii.	 Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

l	 The Company does not have any transaction which is not recorded in the books of accounts but has been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act,1961 ( such as search or survey or 
any other relevant provisions of the Income Tax Acy, 1961)

m	 The Company has not traded or invested in Crypto currency or Virtual currency during the year.	
39	 Previous year's figures have been regrouped and recast to make them comparable with current years' figures.

As per our report of even date attached

For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
				    (DIN: 00093077)	 (DIN: 00093201) 

Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 
Place : New Delhi
Date :  28th May, 2026
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
Report on the Audit of the Consolidated Financial Statements
Opinion
We have audited the accompanying consolidated financial statements of Jullundur Motor Agency (Delhi) Limited (hereinafter referred to 
as “the Parent Company”) along with its subsidiary i.e. JMA Marketing Limited (the Parent Company and its subsidiary together referred 
to as “the Group”), which comprise the Consolidated Balance Sheet as at March 31, 2026, the Consolidated Statement of Profit and 
Loss (including Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the Consolidated Statement of 
Cash Flows for the year then ended and notes to the Consolidated financial Statements, including a summary of the material accounting 
policies and other explanatory information (hereinafter referred to as “the consolidated financial statements”).
In our opinion and to the best of our information and according to the explanations given to us, and based on the consideration of report 
of other auditor on separate financial statements of such subsidiary as were audited by the other auditor, the aforesaid consolidated 
financial statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so required and give a true and 
fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended (‘Ind AS’) and other accounting principles generally accepted in India, of the state of 
affairs of the Group as at March 31st, 2026 and Consolidated statement of Profit and loss, Consolidated Statement of change in equity 
and its consolidated cash flows for the year ended on that date.
Basis for Opinion
We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing specified under section 
143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of 
the Consolidated Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (ICAI) together with the independence requirements that are relevant to our 
audit of the consolidated 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 we 
have obtained and the audit evidence obtained by other auditor in terms of their report referred to in the Other Matters section below is 
sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial statements.
Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated financial 
statements of the current period. These matters were addressed in the context of our audit of the consolidated financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report.

Sr. No. Key Audit Matter Auditor’s Response
1 Net Realizable Value of Stock in trade

Stock in trade are valued at lower of cost or 
estimated net realizable value (estimated 
selling price less estimated cost necessary 
to make the sale). Considering that there is 
always a volatility in the selling price of the stock 
in trade i.e. automobile parts & accessories, 
specially slow moving, damaged, unsalable 
inventories items, which is dependent upon 
various market conditions/demand of such 
items, determination of the net realizable 
value for these items involves significant 
management judgment and therefore has 
been considered as a key audit matter.

We and other auditor have performed the following procedure on test check 
basis to verify the accuracy of the inventory held and valuation of stock- in-
trade including slow moving, damaged, unsalable or obsolete inventory:      
(a)	 Obtaining an understanding of the Management processes and control 

with regard to inventory held at close of the year and valuation of stock- in 
-trade including slow moving, damaged, unsalable or obsolete inventory. 

(b)	 Obtained an understanding of the determination of the cost or net 
realizable values of the stock-in- trade items including slow moving, 
damaged, unsalable or obsolete items assessed and tested the 
reasonableness of the significant judgments applied by the management.

(c)	 Evaluated the design of internal controls relating to the stock- in-trade 
held and valuation of inventories including slow moving, damaged, 
unsalable or obsolete items and also tested the operating effectiveness 
of the aforesaid controls. 

(d)	 Compared the cost of the stock-in-trade items specially slow moving, 
damaged, unsalable inventories items with the estimated net realizable 
value and checked if such items were recorded at net realizable value 
where the cost was higher than the net realizable value. 

(e)	 Assessed the appropriateness of the disclosure in the financial 
statements in accordance with the applicable financial reporting 
framework.
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2 Statutory Liability 
Compliance of various laws applicable to the 
company.

The other Auditor has reported that they have performed the following 
procedures:
Obtained understanding & assurance from the management with regard to 
compliance of all applicable laws. They have reviewed & test checked the 
same. 

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon
The Parent Company’s Management and Board of Directors are responsible for the preparation of the other information. The other 
information comprises the information included in the Management Discussion and Analysis, Board’s Report including Annexure to 
Board’s Report, Corporate Governance and Shareholder’s Information, but does not include the consolidated financial statements and 
our auditor’s report thereon.
Our opinion on the consolidated financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.
In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the consolidated financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. 
If, based on the work we have performed and the reports of the other auditors as furnished to us we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.
Management’s Responsibility for the Consolidated Financial Statements
The Parent Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013, with 
respect to preparation of these consolidated financial statements that give a true and fair view of the consolidated financial position, 
consolidated financial performance, consolidated total comprehensive income, consolidated changes in equity and consolidated cash 
flows of the Group in accordance with the Ind AS and other accounting principles generally accepted in India . The respective Board of 
Directors of the companies included in the Group are responsible for maintenance of the adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
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 consolidated financial statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or error, which have been used for the purpose 
of preparation of the consolidated financial statements by the Directors of the Parent, as aforesaid.
In preparing the consolidated financial statements, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the Group’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 Group or to cease operations, or has 
no realistic alternative but to do so.
The respective Board of Directors of the companies included in the Group are also responsible for overseeing the financial reporting 
process of the each company.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 
level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated financial statements.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. 
We also:
•	 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal financial controls 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 parent 
company and its subsidiary, has adequate internal financial controls system in place and the operating effectiveness of such 
controls.

Sr. No. Key Audit Matter Auditor’s Response
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•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by management.

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability of the 
Group to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the consolidated 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 Group to cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclosures, and 
whether the consolidated financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

•	 Obtain sufficient appropriate audit evidence regarding the financial information of the entity or business activities within the Group 
to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and performance 
of the audit of the financial statements of such entitiy included in the consolidated financial statements. For the business activities 
included in the consolidated financial statements, which have been audited by the other auditor, such other auditor remain 
responsible for the direction, supervision and performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. Our responsibilities in this regard are further described in titled ‘Other Matters’ in this audit report. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in aggregate, makes it probable 
that the economic decisions of a reasonably knowledgeable user of the consolidated 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.
From the matters communicated with those charged with governance, we determine those matters that were of most significance in the 
audit of the consolidated 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 doings would reasonably be 
expected to outweigh public interest benefits of such communication.
Other Matters
We did not audit the financial statements of the subsidiary whose financial statements reflect total assets (before consolidation adjustments) 
of Rs. 6959.10 Lakhs as at March 31, 2026, total revenue (before consolidation adjustments) of Rs.14043.50 Lakhs, total net profit after 
tax (before consolidation adjustments) of Rs.734.13 Lakhs, total comprehensive income of  Rs.746.35 Lakhs and cash inflows (net) of 
Rs. 98.97 Lakhs for the year ended on that date, as considered in the consolidated financial statements. These financial statements have 
been audited by other auditor whose report has been furnished to us by the management and our opinion on the consolidated financial 
statements, is so far as it relates to the amounts and disclosures included in respect of the subsidiary, and our report in terms of sub-
section (3) of section 143 of the Act, in so far as it relates to the aforesaid subsidiary is based solely on the report of the other auditor.
Our opinion above on the consolidated financial statements and our report on Other Legal and Regulatory Requirements below, is not 
modified in respect of the above matters with respect to our reliance on the work done and the report of the other auditor.
Report on Other Legal and Regulatory Requirements
1.	 As required by Section 143(3) of the Act, based on our audit and on the consideration of the report of the other auditor on the 

financial statements of the subsidiary referred to in the Other Matters section above, we report, to the extent applicable 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 of the aforesaid consolidated financial statements.
b)	 In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated financial statements 

have been kept so far as it appears from our examination of those books and the report of the other auditor.
c)	 The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the 

Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows dealt with by this Report are in 
agreement with the books of account maintained for the purpose of preparation of the consolidated financial statements.

d)	 In our opinion, the aforesaid consolidated 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 of the Parent Company as on March 31, 2026 taken on 
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record by the Board of Directors of the Parent Company and the report of the statutory auditor of its subsidiary company, none of 
the directors of the Group is disqualified as on March 31, 2026 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 the consolidated financial statements and the 
operating effectiveness of such controls of the Parent Company and its subsidiary, refer to our separate Report in “Annexure A” to 
this report. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of internal financial controls 
with reference to the financial statements of those companies.

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 Companies Act,2013:

	 In our opinion and to the best of our information and according to the explanations given to us, no remuneration has been paid / 
provided by the Parent Company and its subsidiary company to its directors during the year.

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, as amended in our opinion and to the best of our information and according to the explanations given to us:
i.	 The consolidated financial statements disclose the impact of pending litigations on the consolidated financial position of the 

Group (Refer Note 24 to the consolidated financial statements);
ii.	 Provision has been made in the consolidated financial statements, as required under the applicable law or accounting 

standards, for material foreseeable losses, if any;
iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund 

by the parent company and its subsidiary wherever applicable during the year ended 31st March, 2026.	
iv.	 (a)	 The respective managements of the Parent Company and its subsidiary which are companies incorporated in India, 

whose financial statements have been audited under the Act, have represented to us and to the other auditor of such 
subsidiary, that to the best of their knowledge and belief, as disclosed in the note 39 to the accounts, 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 Parent Company or any of such subsidiary to or any other person(s) or entity(ies), including foreign 
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
whether directly or indirectly , lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Parent Company or any of such subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries;

	 (b)	 The respective management of the Parent Company and its subsidiary which are companies incorporated in India, 
whose financial statements have been audited under the Act, have represented to us and to the other auditor of such 
subsidiary, that to the best of their knowledge and belief, as disclosed in the note 39 to the accounts, no funds have 
been received by the Parent Company or the subsidiary from any person(s) or entity(ies), including foreign entities 
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Parent Company or 
the subsidiary shall, whether 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; and

	 (c)	 Based on the audit procedures that have been considered reasonable and appropriate in the circumstances performed 
by us and those performed by the auditor of the subsidiary which are companies incorporated in India whose financial 
statements have been audited under the Act, nothing has come to our attention or other auditor notice that has caused 
us or the other auditor 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 mis-statement.

v.	 (a)	 The final dividend paid by the Parent Company and its Subsidiary during the year in respect of the same declared for 
the previous year is in accordance with section 123 of the Companies Act, 2013 to the extent it applies to payment of 
dividend.

	 (b)	 The Board of Directors of the Parent Company has proposed final dividend for the year which is subject to approval of 
the members at the ensuing Annual General Meeting. The dividend declared is in accordance with section 123 of the 
Act to the extent it applies to declaration of dividend.

vi.	 Based on our examination which included test checks for the Parent Company and that performed by the auditor of 
Subsidiary company, which are companies incorporated in India whose financial statements have been audited under the 
Act, the Parent Company and its Subsidiary has used an accounting softwares for maintaining their respective books of 
account for the financial year ended March 31, 2026, 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 accounting softwares system. Further, 
during the course of our audit, we and the auditor of the above referred subsidiary did not come across any instance of audit 
trail feature being tampered with.
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	 Additionally, the audit trail has been preserved by the Parent Company and above referred Subsidiary as per the statutory 
requirements for record retention.

2.	 With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 2020 (the “Order”/ 
“CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to be included in the Auditor’s report, according 
to the information and explanation given to us, and based on the CARO report issued by us for the Parent Company and the 
auditor of the subsidiary included in the consolidated financial statements of the Parent Company, to which reporting under CARO 
is applicable, we report that there are no qualifications or adverse remarks in these CARO reports.

For Aiyar& Co. 
                Chartered Accountants
Firm’s Registration No.: 001174N

Sd/-
Charanjit Chuttani

                                                                                                      Partner
Place: New Delhi 	 (Membership No.: 090723)
Date: 28.05.2026	 ICAI UDIN: 26090723JCSFZZ4442

 
ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of 
Jullundur Motor Agency (Delhi) Limited of even date)

Report on the Internal Financial Controls with reference to the consolidated financial statements under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

In conjunction with our audit of the consolidated financial statements of the Company as of and for the year ended March 31, 2026, we 
have audited the internal financial controls with reference to consolidated financial statements of Jullundur Motor Agency (Delhi) Limited 
(hereinafter referred to as “the Parent Company”) along with its subsidiary i.e. JMA Marketing Ltd. as of that date.

In our opinion and to the best of our information and according to the explanations given to us, the Parent Company along with its 
subsidiary, have in all material respects, an adequate internal financial controls with reference to consolidated financial statements and 
such internal financial controls with reference to these consolidated financial statements were operating effectively as at March 31, 2026, 
based on the internal control with reference to consolidated financial statements criteria established by such companies considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to consolidated financial statements of the 
Parent Company and its subsidiary, 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”) and the Standards on auditing, both issued by the ICAI and 
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 with reference to consolidated financial statements was established and 
maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with reference to 
consolidated financial statements and their operating effectiveness. Our audit of internal financial controls with reference to consolidated 
financial statements included obtaining an understanding of internal financial controls with reference to consolidated 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 judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditor in terms of their report is 
sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls with reference to consolidated financial 
statements.

Meaning of Internal Financial Controls with reference to consolidated financial statements 

A company’s internal financial control with reference to consolidated 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 consolidated 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 authorizations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized 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 consolidated financial statements 

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements to future periods 
are subject to the risk that the internal financial control with reference to consolidated financial statements may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Other Matter(s)

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial controls with reference 
to consolidated financial statements of the Parent Company, in so far as it relates to its subsidiary, is based on the corresponding report 
of the auditor of the subsidiary company.

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

For Aiyar & Co.
Chartered Accountants 

Firm’s Registration No.: 001174N

Sd/-
Charanjit Chuttani

Partner
(Membership No.: 090723)

Place: New Delhi	 ICAI UDIN: 26090723JCSFZZ4442
Date:  28.05.2026           			 
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CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2026
(Amounts in Indian Rs in Lakhs) 

Particulars		  Note	 As at 	 As at 
					     31st March 2026	 31st March 2025
ASSETS			 
Non-current assets
Property, plant and equipment	 3	  1,388.93 	  1,412.49 
Investment Property	 4	  198.07 	  201.52 
Intangible assets	 3	  11.64 	  18.80 
Financial Assets			 
(i)	 Investments5		   420.35 	  448.91 
(ii)	 Other financial assets	 6	  5,514.33 	  1,242.05 
Other non-current assets	 7	  43.92 	  2.76 
Total Non-current assets		   7,577.24 	  3,326.53 
Current assets
Inventories		  8	  9,940.77 	  10,347.42 
Financial assets			 
(i)	 Investments	 5	  203.90 	  -   
(ii)	 Trade receivables	 9	  9,436.68 	  9,676.84 
(iii)	 Cash and cash equivalents	 10	  1,188.43 	  877.71 
(iv)	 Bank balance other than (iii) above	 10	  897.07 	  318.24 
(v)	 Other financial assets	 6	  5,821.91 	  9,775.31 
Current Tax Assets (Net)	 11	  210.95 	  111.62 
Other current assets	 7	  10.76 	  29.65 
Total current assets		   27,710.47 	  31,136.79 
TOTAL ASSETS		   35,287.71 	  34,463.32 
EQUITY AND LIABILITIES
EQUITY
Equity share capital	 12	  456.82 	  456.82 
Other equity		  13	  27,010.97 	  24,414.88 
Equity attributable to owners of the Company		   27,467.79 	  24,871.70 
Non-Controlling Interest		   321.73 	  282.09 
TOTAL EQUITY		   27,789.52 	  25,153.79 
LIABILITIES
Non-current liabilities
Provisions		  14	  -   	  1.19 
Deferred tax liabilities (Net)	 15	  161.37 	  141.95 
Total non-current liabilities		   161.37 	  143.14 
Current liabilities			 
Financial liabilities			 
(i)	 Trade payables	 16		
	 Total outstanding dues of micro enterprises and small enterprises and		   108.42 	  168.75 
	 Total outstanding dues of creditors other than micro enterprises and		  6,440.77 	  8,366.52 
	 small enterprises
(ii)	 Other financial liabilities	 17	  573.53 	  500.88 
Other current liabilities	 18	  214.10 	  130.24 
Total current liabilities		   7,336.82 	  9,166.39 
TOTAL LIABILITIES		   7,498.19 	  9,309.53 
TOTAL EQUITY AND LIABILITIES		   35,287.71 	  34,463.32 
Notes forming part of financial statement	 1to 40	 	
As per our report of even date attached			 
For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
	 (DIN: 00093077)	 (DIN: 00093201) 
Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 
Place : New Delhi
Date :  28th May, 2026
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2026

(Amounts in Indian Rs in Lakhs) 

Particulars		  Note	 2025-26 Year	 2024-25 Year
INCOME
I	 Revenue from operations	 19	  62,189.95 	  55,571.79 
II	 Other Income	 20	  870.48 	  788.48
III	 Total Income (I+II)		  63,060.43 	  56,360.27 

IV	 EXPENSES			 
	 Purchases of Stock in Trade		   53,786.43 	  48,735.92 
	 Changes in inventories of Stock in Trade	 21	  (92.46)	  (821.57)
	 Employee benefits expense	 22	  3,391.27 	  3,047.69 
	 Depreciation and amortization expense	 3 & 4	  99.50 	  104.22 
	 Other expense	 23	  1,835.15 	  1,732.74 
	 Total expenses (IV)		   59,019.89 	  52,799.00

V	 Profit before tax (III-IV)		   4,040.54 	  3,561.27 
VI	 Tax expense			 
	 (1) Current tax		   1,044.00 	  943.00 
[	 (2) Deferred tax		   (2.46)	  2.67 
	 (3) (excess)/short provision for tax for ealier years		   (21.84)	  (5.22)
	 Total tax expense (VI)		   1,019.70 	  940.45 
VII	 Profit for the year (V - VI)		  3,020.84 	  2,620.82 
VIII	 Other comprehensive income
	 A.	 Items that will not be reclassified to profit or loss			 
		  Remeasurement of defined benefit plan		   62.80 	  11.99 
		  Income tax relating to these items		   (15.81)	  (3.02)
		  Change in fair value of FVOCI equity instruments		   42.22 	  15.12 
		  Income tax relating to these items		   (6.07)	  (23.61)
	 B.	 Items that will be reclassified to profit or loss		  -   	  -   
		  Other comprehensive income for the year, net of tax (VIII)		   83.14 	  0.48
IX	 Total comprehensive income for the year (VII+VIII)		   3,103.98 	  2,621.30
	 Profit attributable to:
	 Owners			   2,970.61 	  2,574.74 
	 Non-Controlling Interest		  50.23 	  46.08
					     3,020.84 	  2,620.82
	 Other comprehensive income attributable to:			 
	 Owners			   82.30 	  0.07 
	 Non-Controlling Interest		  0.84 	  0.41 
					     83.14 	  0.48
	 Total comprehensive income attributable to:			 
	 Owners			   3,052.91 	  2,574.81 
	 Non-Controlling Interest		  51.07 	  46.49
					     3,103.98 	  2,621.30 
X	 Earnings per equity share of face value Rs.2/-each	 34		
	 Basic			   13.01 	  11.27 
	 Diluted			   13.01 	  11.27 
	 Notes forming part of financial statements	 1 to 40		

As per our report of even date attached			 
For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora	 Shuchi Arora
(FRN No. 001174N)	 Director	 Director
	 (DIN: 00093077)	 (DIN: 00093201) 
Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 

Place : New Delhi
Date :  28th May, 2026
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2026
(Amounts in Indian Rs in Lakhs) 

Particulars	 2025-26 Year	 2024-25 Year

A	 CASH FLOW FROM OPERATING ACTIVITIES		
	 Net Profit before tax		   4,040.54 	  3,561.27 
	 Adjustment for:			 
	 Depreciation and amortization 		   99.50 	  104.22 
	 Interest Income		   (799.64)	  (766.15)
	 Dividend Income		   (6.22)	  (5.77)
	 Fair value (gain)/loss on investment in mutual funds		   (3.90)	  -   
	 Rent Received		   (0.75)	  (0.95)
	 (Profit)/Loss on sale of property, plant and equipment		   (4.76)	  0.59 
	 Operating profit before working capital changes		   3,324.77 	  2,893.21 
	 Adjustment for:			 
	 Decrease/ (increase) in trade receivables		   240.16 	  (547.22)
	 Decrease/ (increase) in stock in trade		   406.65 	  (1,184.42)
	 Decrease/ (increase) in other non current assets		   21.65 	  3.02 
	 Decrease/ (increase) in other current assets		   18.89 	  29.54 
	 Decrease/ (increase) in other non current financial assets		   (0.76)	  (3.64)
	 Decrease/ (increase) in other current financial assets		   (6.06)	  (112.57)
	 (Decrease)/increase in trade payables		   (1,986.08)	  (300.09)
	 (Decrease)/increase in other current financial liabilities		   78.02 	  11.97 
	 (Decrease)/increase in other current/non current liabilities		   83.86 	  (66.22)
	 (Decrease)/increase in provisions		   (1.19)	  (4.95)
	 Cash generated from operations		   2,179.91 	  718.63 
	 Income tax paid (net)		   (1,037.87)	  (919.24)
	 Net cash from operating activities		   1,142.04 	  (200.61)
B	 CASH FLOW FROM INVESTING ACTIVITIES			 
	 Purchase of property, plant and equipment, including		   (67.55)	  (34.41)
	 intangible assets			 
	 Proceeds from sale of property, plant and equipment		   6.99 	  0.93 
	 Purchase & proceeds of  investments (net)		   (129.23)	  -   
	 Bank and other deposits placed (net)		   (964.84)	  (947.83)
	 Interest received		   784.59 	  821.09 
	 Dividend received		   6.22 	  5.77 
	 Rent received		   0.75 	  0.95 
	 Net cash flow from investing activities		   (363.07)	  (153.50)
C	 CASH FLOW FORM FINANCING ACTIVITIES			 
	 Dividend paid 		   (468.25)	  (462.54)
	 Net cash flow from financing activities		   (468.25)	  (462.54)
	 Net increase/ decrease in cash and cash equivalents (A+B+C)		   310.72 	  (816.65)
	 Opening cash and cash equivalents		   877.71 	  1,694.36 
	 Closing cash and cash equivalents		   1,188.43 	  877.71 
	 Cash and cash equivalent comprises :			 
	 Balance with banks		   1,024.06 	  673.56 
	 Cheques in hand		   152.89 	  184.85 
	 Cash in hand		   11.48 	  19.30 
	 Total			    1,188.43 	  877.71 
Note:- The above Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Ind AS - 7, 'Statement of Cash Flows'.	
As per our report attached
For Aiyar & Co.	 Sd/-	 Sd/-
Chartered Accountants	 Deepak Arora		  Shuchi Arora
(FRN No. 001174N)	 Director	 Director
	 (DIN: 00093077)	 (DIN: 00093201) 
Sd/-	 Sd/-	 Sd/-	 Sd/-
(Charanjit Chuttani)	 Varoon Malik	 Narinder Pal Singh	 Ramkesh Pal
(M.No. 090723)	 CEO	 CFO	 Company Secretary
Partner	 (DIN: 07004987)	 (M.No.093568)	 (M.No.F-13849) 
Place : New Delhi 
Date :  28th May, 2026 
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MATERIAL ACCOUNTING POLICIES AND NOTES ON ACCOUNTS  FOR THE YEAR ENDED 31ST MARCH, 2026
1	 General Information
	 The consolidated financial statements comprise financial statements of "Jullundur Motor Agency (Delhi) Limited" ("parent company") 

and its subsidiary ( collectively referred to as the Group) for the year ended 31st March 2026.
	 The principal activities of the Group is in trading and distribution of automobile parts, accessories and petroleum products in 

India.	
2	 Material accounting policies 

A	 Basis of Preparation of financial statements
	 The consolidated financial statements have been prepared to comply in all material respects with the notified accounting 

standard under Section 133 of the Companies Act, 2013 ('the Act'). The consolidated financial statements are prepared 
in accordance with Indian Accounting Standards (referred to as "Ind AS") as applicable for the relevant year, under the 
historical cost convention on an accrual basis except for certain financial instruments which are measured at fair values at 
the end of each reporting year as explained in the accounting policies below:

	 The material accounting policies are consistently applied by the Company except where  a revision to an existing accounting 
standard requires a change in the accounting policy hitherto in use.

B 	 Basis of consolidation
	 The consolidated financial statements comprise the financial statements of the parent company and its subsidiary as at 

31 March 2026. Control is achieved when the Group has power over the investee, it is exposed, or has rights, to variable 
returns from its involvement with the investee and has the ability to affect those returns through its power over the investee.

	 The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes 
to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over 
the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a 
subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the 
Group gains control until the date the Group ceases to control the subsidiary.				 

	 Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in 
similar circumstances. The financial statements of all entities used for the purpose of consolidation are drawn up to same 
reporting date as that of the parent company, i.e., year ended on 31st March,2026

	 Consolidation procedure:
a)	 Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its 

subsidiaries.
b)	 Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity 

of each subsidiary. Business combinations policy explains how to account for any related goodwill.
c)	 Inter-company transactions and balances including unrealized profits are eliminated in full on consolidation.	

	 Non-controlling interests in the net assets (excluding goodwill) of consolidated subsidiaries are identified separately from 
the Company’s equity. The interest of non-controlling shareholders may be initially measured either at fair value or at 
the non-controlling interests’ proportionate share of the fair value of the acquiree’s identifiable net assets. The choice of 
measurement basis is made on an acquisition-by-acquisition basis. Subsequent to acquisition, the carrying amount of 
non-controlling interests is the amount of those interests at initial recognition plus the non controlling interests’ share of 
subsequent changes in equity. Profit and loss and each component of other comprehensive income (OCI) are attributed to 
the equity holders of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling 
interests having a deficit balance.

	 Changes in the Company’s interests in subsidiaries that do not result in a loss of control are accounted for as equity 
transactions. The carrying amount of the Company’s interests and the non-controlling interests are adjusted to reflect the 
changes in their relative interests in the subsidiaries. Any difference between the amount by which the non-controlling 
interests are adjusted and the fair value of the consideration paid or received is recognized directly in equity and attributed 
to owners of the Company.

	 When the parent Company loses control of a subsidiary, the profit and loss on disposal is calculated as the difference 
between (i) the aggregate of the fair value of consideration received and the fair value of any retained interest and (ii) 
the previous carrying amount of the assets (including goodwill), and liabilities of the subsidiary and any non-controlling 
interests. Amounts previously recognized in other comprehensive income in relation to the subsidiary are accounted for (i.e., 
reclassified to profit and loss) in the same manner as would be required if the relevant assets or liabilities were disposed off. 
The fair value of any investment retained in the former subsidiary at the date when control is lost is regarded as the fair value 
on initial recognition for subsequent accounting under Ind AS 109 Financial Instruments: Recognition and Measurement or, 
when applicable, the cost on initial recognition of an investment in an associate or jointly controlled entity.	
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	 Following  subsidiary  has been considered in the preparation of these consolidated financial statements:

Companies
 Equity shares held  % of voting power held

 As at
31 March 2026 

 As at
31 March 2025 

 As at
31 March 2026 

 As at
31 March 2025 

Subsidiary
JMA Marketing Limited 777949 777949 93.16% 93.16%

C	 Business combination and Goodwill
	 Acquisitions of subsidiaries and businesses are accounted for using the acquisition method. Acquisition related costs are recognized 

in profit and loss as incurred. The acquiree’s identifiable assets, liabilities and contingent liabilities that meet the conditions for 
recognition are recognized at their fair value at the acquisition date, except certain assets and liabilities required to be measured 
as per the applicable standard.				  

	 Purchase consideration in excess of the Company’s interest in the acquiree’s net fair value of identifiable assets, liabilities and 
contingent liabilities is recognized as goodwill. Excess of the Company’s interest in the net fair value of the acquiree’s identifiable 
assets, liabilities and contingent liabilities over the purchase consideration is recognized, after reassessment of fair value of net 
assets acquired, in the Capital Reserve. After initial recognition, goodwill is measured at cost less any accumulated impairment 
losses.				  

	 If the business combination is achieved in stages, any previously held equity interest is re-measured at its acquisition date fair 
value and any resulting gain or loss is recognized in profit and loss or OCI, as appropriate.				  

D	 Use of Estimates:
	 The preparation of financial statements in conformity with Ind AS requires management to make estimates and assumptions that 

affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of the financial statements 
and the results of operations during the reporting year end. Difference between the actual results and estimates are recognized in 
the year in which the results materialize.				  

E	 Property Plant and Equipment (PPE):
(i)	 Tangible Assets
	 Property, Plant and Equipment (PPE) are stated at cost less accumulated depreciation and impairment losses, if any. Cost 

comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended use. 
Borrowing costs relating to acquisition of PPE which takes substantial period of time to get ready for its intended use are also 
included to the extent they relate to the period till such assets are ready to be put to use. Improvement to PPE which has the 
effect of increasing the future benefits from the existing assets beyond their previously assessed standard of performance 
is included in the gross block.				  

	 Tangible assets not ready for the intended use on the date of the Balance Sheet are disclosed as " capital work in progress".
	 Transition to Ind AS
	 On transition to Ind AS, the group has elected to continue with the carrying value of all its property, plant and equipment 

recognized as at 1 April, 2016 measured as per the previous GAAP and use that carrying value as the deemed cost of the 
property, plant and equipment.				  

(ii)	 Investment property
	 Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment 

properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any.
	 Though the group measures investment property using cost based measurement, the fair value of investment property is 

disclosed in the notes. Fair values are determined on the basis of circle rates.				  
(iii)	 Intangible assets
	 Intangible assets are recognized when it is probable that the future economic benefits that are attributable to the assets will 

flow to the group and the cost of the assets can be measured reliably.				  
	 Intangible assets are stated at original cost less accumulated amortization and impairment losses, if any	

F	 Depreciation and amortization
	 Depreciation on PPE except buildings and plant and equipment is provided on the written down value basis at the rates as derived, 

based on the useful life of the assets as specified in Schedule II to the Companies Act, 2013.				 
	 Depreciation on buildings and plant and equipment is provided on straight line  basis at the rates as derived, based the useful life 

of the assets as specified in  Schedule II to the Companies Act, 2013. 				  
	 Goodwill is amortized on straight line method over a period of five years.				  
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	 Lease hold land is amortized on a straight line basis over the unexpired period of the respective lease.
	 Intangible assets being software licenses are amortized on straight line basis over their estimated useful life.	
G	 Financial Instruments

(i)	 Initial recognition
	 Financial assets and financial liabilities are recognized in the company’s statement of financial position when the company 

becomes a party to the contractual provisions of the instrument. The Group determines the classification of its financial 
assets and liabilities at initial recognition. All financial assets and liabilities carried at fair value through statement of profit 
and loss are initially recognized at fair value, and transaction costs are expensed in the income statement.Financial assets 
and liabilities are initially recognized at fair value plus directly attributable transaction costs, in case of financial assets and 
liabilities not at fair value through statement of profit and loss. However, trade receiveable that do not contain significant 
financial component are measured at transaction price.				  

(ii)	 Subsequent Measurement
a)	 Financial assets carried at amortized cost	
	 A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is 

to hold the asset in order to collect contractual cash flows, and the contractual terms of the financial asset give rise on 
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

b)	 Financial assets carried at fair value through other comprehensive income
	 A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 

business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and 
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payment of principal 
and interest on the principal amount outstanding. Further, in cases where the group has made an irrevocable "election 
based, on its business model, for its investments which are classified as equity instruments, the subsequent changes 
in fair value are recognized in other comprehensive income.

c)	 Financial assets carried at fair value through statement of profit and loss
	 A financial asset which is not classified in any of the above categories is subsequently fair valued through statement of 

profit and loss.				  
d)	 Financial liabilities	
	 Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and other 

payables maturing within one year from the Balance sheet date, the carrying amount approximate fair value due to the 
short maturity of these instruments.

e)	 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 group are recognized at the proceeds received.		
(iii)	 Derecognition of financial instruments
	 The group derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it 

transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of 
financial liability) is derecognized from the group's Balance Sheet when the obligation specified in the contract is discharged 
or cancelled or expires.

(iv)	 Fair value of financial instruments
	 In determining the fair value of its financial instruments, the group uses a variety of methods and assumptions that are based 

on market conditions and risks existing at each reporting date. The method used to determine fair value include available 
quoted market prices and discounted cash flow analysis. All methods of assessing fair value result in general approximation 
of value, and such value may never actually be realized.

	 For financial assets and liabilities maturing within one year from the Balance Sheet date and which are not carried at fair 
value, the carrying amounts approximates fair value due to the short maturity of these instruments.

H	 Inventories 				  
	 Stock in trade  and Goods in transit  are valued at cost or estimated realizable value whichever is lower. Cost of inventories 

also include all other costs incurred in bringing the inventories to their present location and condition. Net realizable value is the 
estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary 
to make the sale.				  

	 Slow moving, damaged, unsalable or obsolete inventories are identified at the each reporting date on the basis of technical 
evaluation by the management  and valued at estimated realizable value.				  
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I	 Revenue Recognition
(i)	 Revenue from contract with customers
	 Revenue from contract with customers is recognized when the Company satisfies performance obligation by transferring 

promised goods and services to the customer. Performance obligations are said to be satisfied at of point of time when the 
customer obtains control of interest.				  

	 Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable 
consideration) allocated to that performance obligation. The transaction price of goods sold and services rendered 
is net of variable consideration on account of variable discounts and schemes offered by the Company as part of the 
contract.	

(ii)	 Other operating revenue
	 Other operational revenue represents income earned from activities incidental to the business and is recognized when right 

to receive the income is established.
(iii)	 Other Income
	 Interest income from a financial asset is recognized using the effective interest rate.				  
	 Dividend income is recognized in the year in which the right to receive the same is established.

J	 Purchases
	 Purchases are recognised net of incentive and commission received from suppliers and  adjusted for claims rejected. Incentive and 

commission from suppliers are recognized when no significant uncertainty exists regarding their collectability.
K	 Trade Receivables	
	 Trade receivables are amount due from customers for goods sold or services performed in ordinary course of business. Trade 

receivables are measured  at their transaction price on initial recognition and are subsequently measured at amortised cost less 
loss/ allowance.

L	 Trade and other payables
	 These amounts represent undischarged liabilities for goods and services provided to the Company prior to the end of financial 

year. The amounts are unsecured and are usually paid in accordance with the terms with the vendors.  Trade and other payables 
are presented as current liabilities unless payment is not due within 12 months after the end of the reporting period. They are 
recognised initially at their fair value and subsequently measured at amortized cost using the effective interest method.	

M	 Functional currency
	 The functional currency of the Company is the Indian Rupee and these financial statements are presented in Indian rupees 

(rounded off to lakhs).
N	 Employee benefits 

(i)	 Short term employee benefits :
	 All employee benefits due wholly within twelve months of rendering of services are classified as short term employee 

benefits. Benefits like salaries, wages, leave salary, contribution to Provident Fund/ Employee State Insurance contributions 
etc. paid or payable during the reporting year and the expected bonus expense are recognized as an expense on an 
undiscounted basis in the year in which the  employee renders the related service.				  

(ii)	 Post -employment benefits
a)	 Defined Contribution Plan
	 The State governed Provident Fund Scheme, Employees' State Insurance Scheme and Employees Pension Scheme 

are defined contribution plans. The group has no obligation, other than the contribution payable to the Provident Fund 
Scheme, Employees' State Insurance Scheme and Employees Pension Scheme. The contribution paid /payable under 
the schemes is recognized during the year in which employee renders the related service.

b)	 Defined Benefit Plan
	 The liability is provided based on actuarial valuation certified by consulting actuary. The group recognizes the net 

obligation of a defined benefit plan in its balance sheet as an asset or liability. Remeasurements comprising of actuarial 
gains and losses, the effect of the asset ceiling (excluding amounts included in net interest on the net defined benefit 
liability) and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability) 
relating to retirement benefit plans are recognized in Other Comprehensive Income which are not reclassified to profit 
and loss in subsequent years.

	 The group's Gratuity is Defined Benefit Retirement Plan. The group 's liability towards Gratuity is determined using the 
Projected Unit Credit Method which recognizes each year of service as giving rise to additional unit of employee benefit 
entitlement. 
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	 In respect of eligible employees including Key Mangement Personnel, the Gratuity scheme is operated through Group 
Gratuity Trust Scheme of Life Insurance Corporation of India.				  

O	 Income taxes
	 The accounting treatment followed for taxes on income is to provide for Current Income Tax and Deferred Income Tax. Income 

tax expense is recognized in the Statement of Profit and Loss except to the extent that it relates to items recognized directly in 
equity, in which case it is recognized in other comprehensive income. Current income tax for current and prior year is the aggregate 
amount of income tax determined as payable  using the tax rates and tax laws that have been enacted or substantially enacted by 
the Balance Sheet date. Deferred Income Tax asset and liability are recognized for all temporary differences arising between the 
tax base of assets and liabilities and their carrying amounts in the financial statements except when the deferred income tax arises 
from the initial recognition of an asset or liability in a transaction that is not a business combination and affects neither accounting 
nor taxable profit and loss at the time of the transaction. Deferred Income tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realized.				  

	 Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted 
by the Balance Sheet date and are expected to apply to taxable income in the years in which those temporary differences are 
expected to be recovered or settled. A deferred tax asset is recognized to the extent that it is probable that future taxable profit 
will be available against which the deductible temporary differences and tax losses can be utilized. Deferred tax is not provided 
on the undistributed earnings of subsidiaries where it is expected that the earnings of the subsidiary will not be distributed in 
the foreseeable future. The group offsets current tax asset and current tax liabilities, where it has a legally enforceable right to 
set off the recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle the liability 
simultaneously.				  

P	 Provision and Contingencies 
i)	 Provision is recognized (for liabilities that can be measured by using a substantial degree of estimation) when:

a) the group has a present obligation as a result of a past events.				  
b)	 a probable outflow of resources embodying economic benefits is expected to settle the obligation ; and
c)	 the amount of the obligation can be reliably estimated.				 
Contingent liability is disclosed in case there is ;
a)	 possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence or 

non-occurrence of one or more uncertain future events not wholly within the control of the group : or
b)	 a present obligation arising from past events but is not recognized because :				  

(i)	 it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
: or

(ii)	 a reliable estimate of the amount of the obligation cannot be made.				  
Q	 Impairment

(i)	 Financial assets
	 The group recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair 

valued through profit and loss. Loss allowance for trade receivables with no significant financing components is measured 
at an amount equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal to the 12-month 
ECL, unless there has been a significant increase in credit risk from initial recognition in which case those are measured at 
lifetime ECL. The amount of ECL (or reversal) that is required to adjust loss allowance at the reporting date to the amount 
that is required to be recognized, is recognized as an impairment gain or loss in profit and loss.

(ii)	 Non-financial assets
	 Intangible assets and property, plant and equipment
	 Intangible assets and property, plant and equipment 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 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 to which the asset belongs.

	 If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit and Loss is 
measured by the amount by which the carrying value of the assets exceeds the estimated recoverable amount of the 
asset. An impairment loss is reversed in the Statement of Profit and Loss if there has been a change in the estimates used 
to determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable amount, 
provided that this amount does not exceed the carrying amount that would have been determined (net of any accumulated 
amortization or depreciation) had no impairment loss been recognized for the asset in prior years.
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R	 Earning per share (EPS)
	 Basic EPS are computed by dividing the net profit and loss for the year attributable to equity shareholders of the parent company 

by the weighted average number of equity shares outstanding the during the year. Diluted earning per equity share are computed 
by dividing the net profit attributable to the equity holders of the parent company by the weighted average number of equity 
shares considered for deriving basic earnings per equity share and also the weighted average number of equity shares that could 
have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the 
proceeds receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding 
equity shares). Dilutive potential equity shares are deemed converted as of the beginning of the year, unless issued at a later date. 
Dilutive potential equity shares are determined independently for each year presented.

	 Items of ""Other Comprehensive Income"" are not considered for calculation of EPS (Basic or Diluted)."	
S	 Dividends	
	 The final dividend on shares is recorded as a liability on the date of approval by the shareholders, and interim dividends are 

recorded as a liability on the date of declaration by the Company's Board of Directors.
T	 Leases
	 The Group has adopted Ind AS 116-Leases effective 1st April, 2019, using the modified retrospective method. The Group evaluates 

if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. The Group uses significant judgment in assessing 
the lease, lease term and the applicable discount rate.

	 The Group assesses whether a contract is or 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 Group assesses whether:
(i)  the contract involves the use of an identified asset
(ii)  the group has substantially all of the economic benefits from use of the asset through the period of the lease and
(iii)  the Group has the right to direct the use of the asset.

	 The Group determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to 
extend the lease if the Group is reasonably certain to exercise that option; and periods covered by an option to terminate the lease 
if the Group is reasonably certain not to exercise that option. In assessing whether the Group is reasonably certain to exercise an 
option to extend a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and circumstances that 
create an economic incentive for the Group to exercise the option to extend the lease, or not to exercise the option to terminate the 
lease. The Group revises the lease term if there is a change in the non-cancellable period of a lease.

	 For short-term and low value leases, the Group recognizes the lease payments as an operating expense on a straight-line basis 
over the lease term.

U	 Cash and cash equivalents	
	 For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held 

at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less that are 
readily convertible to know amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts.  
Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.				  
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2026
Note No. 4 Investment Property	 (Amounts in Indian Rs in lakhs)

 As at
31st March, 2026 

 As at
31st March, 2025 

Cost
Cost as at 1st April, 2025
Opening gross block  215.83  215.83 
Addition  -    -   
Deletion  -    -   
Closing gross block  215.83  215.83 

Depreciation
Opening Balance  14.31  10.85 
Addition  3.46  3.46 
Reversal  -   
Closing Balance  17.76  14.31 

Net Block  198.07  201.52 

For investment property existing as on April 1, 2016 (date of transition), to Ind AS, the Company has used Indian GAAP carrying value 
as deemed costs

Information regarding income and expenditure of Investment property

  For the year ended 
31st March 2026 

  For the year ended 
31st March 2025 

Rental income derived from investment properties  0.75  0.95 
Direct operating expenses (including repairs and maintenance) generating rental 
income

 1.60  1.76 

Profit /(Loss) arising from investment properties before depreciation and indirect 
expenses

 (0.85)  (0.81)

Less: Depreciation  3.46  3.46 
Profit/(Loss) arising from investment properties before indirect expenses  (4.31)  (4.26)

As at  31 March 2026 and  31 March 2025  the fair  values of  the investment  property are Rs.610.65 lakhs (Approx) and Rs 596.21 lakhs 
(Approx) respectively.These values are based on the basis of Circle rates.			 
The Company has no restrictions on the realisability of its investment property and no contractual obligations to purchase, construct or 
develop investment property or for repairs, maintenance and enhancements.

5 Investments  As at
31st March, 2026 

 As at
31st March, 2025 

Non-Current investments
Investments in Bonds  -    70.77 
Investments in Equity Instruments  420.35  378.14 
Others  0.00  0.00 

Total Non-current investments  420.35  448.91 

Current investments
Investment in Preference Shares*  -    -   
Investment in Mutual Funds  203.90  -   
Total Current investment  203.90  -   
Total carrying value  624.25  448.91 
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Non-Current investments	 No. of bonds	 (Amounts in Indian Rs in lakhs)
a Investments in Bonds 

(Tax-free carried at amortised cost)	
As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
National Highways Authority of India of Rs.1000/- 
each

 -    2,970  -    29.70 

Housing Urban Development Corporation of Rs. 
1000/- each

 -    701  -    7.01 

India  Renewable Energy Development  Ltd of 
Rs.1000/-each

 -    3,406  -    34.06 

-  70.77 

		  No. of shares	
b Others As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
Jonas Woodhead & Sons(India) Ltd. of Rs.10/- 
each 

 604  604  0.06  0.06 

Lahore Sialkot and Kashmir  -    -    0.00  0.00 
 0.06  0.06 

Less: Provision for diminution in value of investment  (0.06)  (0.06)
 0.00  0.00 

	 Quoted, fully paid-up

c	 Investment carried at fair value through other comprehensive income			
	 In equity Instruments (Trade;quoted ; fully paidup; carried at fair value through OCI)

		  No. of shares		
As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
Banco Products Ltd. Rs.2/- each  2,000  1,000  10.09  6.90 
Bharat Forge Ltd Rs. 2/- each  1,000  1,000  16.74  11.67 
Exide Industries Ltd Rs.1/- each  3,000  3,000  8.64  10.81 
Gabriel India Ltd Rs.1/- each  2,000  2,000  16.53  11.59 
IP Rings Ltd Rs.10/- each  1,000  1,000  0.96  1.40 
ITC Limited Rs.1/- each  2,000  2,000  5.75  8.20 
Jai Prakash Power Ventures Ltd. of Rs.10/- each  5,000  5,000  0.70  0.71 
JK Tyres and industries Ltd Rs.2/- each  7,500  7,500  28.57  20.83 
Larsen & Turbo Ltd Rs.2/- each  500  500  17.52  17.46 
LIC Housing Finance Ltd Rs.2/- each  1,000  1,000  4.95  5.64 
Mahindra and Mahindra  Ltd Rs.5/- each  2,000  2,000  59.09  53.33 
Maruti Suzuki Ltd Rs.5/- each  500  500  61.53  57.61 
PAE  Ltd Rs.10/- each  5  500  0.00  0.02 
Power Finance Corporation Ltd Rs.10/- each  6,250  6,250  23.72  25.89 
Rane Engine Valve Ltd Rs.10/- each  -    243  -    0.65 
Rane Holdings Ltd Rs.10/- each  915  915  9.08  11.67 
Rane (Madras) Ltd Rs.10/- each  309  200  1.92  1.26 
Rural Electrification Ltd. Rs.10/- each  3,333  3,333  10.17  14.31 
State Bank of India Rs.1/-each  2,000  2,000  19.59  15.43 
Sterling Tools  Ltd Rs.2/- each  1,000  1,000  1.61  3.05 
Sundaram Brake Lining Ltd Rs.10/- each  225  225  1.05  1.65 
TVS Holding Ltd  Rs.5/- each  250  250  34.89  21.48 
Sundram Clayton Ltd New Rs.5/- each  250  250  2.98  5.52 
Sundram Fastners  Ltd Rs.1/- each  500  500  3.75  4.57 
Tata Motor Ltd. Rs.2/- each  1,000  1,000  3.95  6.74 
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Tata Steel Ltd. Rs. 1/- each  10,000  10,000  19.19  15.43 
Tech Mahindra Ltd. Rs.5/- each  500  500  6.92  7.09 
TVS Motor Company Ltd Rs.1/- each  1,000  1,000  33.64  24.20 
ITC Hotels Ltd. Rs.1/- each  200  200  0.28  0.40 
Tata Motors Passenger Vehicle Ltd Rs.2/- each  1,000  -    2.96  -   
GMR Airport Infrastructure Ltd Rs. 1/- each  7,500  7,500  6.35  5.68 
GMR Power and Urban Infra Ltd of Rs. 5/- each  750  750  0.67  0.86 
 Punjab National Bank of Rs. 2/- each  302  302  0.30  0.29 
Mannapuram Finance Limited Rs. 2/- each  2,500  2,500  6.28  5.82 

 420.35  378.14 
Total Non-current investments  420.35  448.91 

Current investments
a Quoted, fully paid-up As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 
In Preference shares (unqouted ; fully paidup ; 
carried at amortised cost)
6% Non- Convertible redeemable preference 
Shares of  TVS Motor Company Ltd  Rs.10/- each*

 -    -    -    -   

 -    -   

Note * During the year,TVS Motor Company has issued 6% cumulative non-convertible redeemable preferance shares (NCRPV) as 
bonus shares, redeemable in subsequent financial year, as a result of which holding company received 4000 fully paid non convertible 
redeemable preference shares of Rs.10/- each of TVS Motor Company free of cost. Therefore, value of shares are taken as Nil.

b	 Unquoted fully paid-up
	 Investment carried at fair value through profit and loss
	 Investment in Mutual funds		  No. of units 

As at  
31st March 2026

As at  
31st March 2025 

 As at
31st March 2026 

 As at
31st March 2025 

Kotak Arbitrage Fund Regular-Growth  1,30,401.160  -    51.05  -   
SBI Arbitrage Opportunities Fund -Growth  1,44,475.557  -    51.05  -   
Inveso India Ultra Short Duration Fund Regular-
Growth

 1,809.649  -    50.87  -   

ICICI Prudential Ultra Short Term Fund-Growth  1,75,871.045  -    50.92  -   
 203.90  -   

Total Current investments  203.90  -   

Aggregate amount of quoted investments and market value thereof  420.35  378.14 
Aggregate value of unquoted investment  203.96  70.83 
Aggregate amount of impairment in value of investments  (0.06)  (0.06)

Investments carried at amortized cost  -    70.77 
Investment carried at fair value through other comprehensive income  420.35  378.14 
Investment carried at fair value through profit and loss  203.90  -   

(Contd.)	 No. of shares 
As at  

31st March 2026
As at  

31st March 2025 
 As at

31st March 2026 
 As at

31st March 2025 



114

JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
(CIN : L35999HR1998PLC033943)

6 Other financial assets  As at
31st March, 2026 

 As at
31st March, 2025 

Non-current
Unsecured , considered good
Financial assets carried at amortized cost
Security Deposits  39.57  38.81 
Other deposits more than one year maturity  5,319.48  1,092.60 
Bank Deposit on margin money for  Bank guarantee (refer note no.10)  31.28  92.52 
Interest accrued but not due on deposits  124.00  18.12 
Total other non-current financial assets  5,514.33  1,242.05 

Current
Unsecured, considered good
Financial assets carried at amortized cost
Advances recoverable/ Refund due  121.96  183.92 
Other deposit less than 12 months maturity  5,300.00  9,085.00 
Security deposits  122.15  137.75 
Interest accrued but not due on deposits  277.80  368.64 
Total other current financial assets  5,821.91  9,775.31 

7 Other assets  As at
31st March, 2026 

 As at
31st March, 2025 

Non-current
Net fair value of plan assets over present value of  41.52  -   
obligation in respect of gratuity
Other advances  2.40  2.76 
Total other non-current assets  43.92  2.76 

Current
Unsecured considered good
Prepaid expenses  6.86  12.60 
Claim & other recoverable  3.90  17.05 
Total other current assets  10.76  29.65 

8 Inventories (at lower of cost or net realizable value)  As at
31st March, 2026 

 As at
31st March, 2025 

Stock in trade  8,406.65  8,314.19 
Goods in transit  1,534.12  2,033.23 
Total  9,940.77  10,347.42 

9 Trade Receivables  As at
31st March, 2026 

 As at
31st March, 2025 

Unsecured, considered good  9,472.25  9,718.20 
Less: Allowances for credit losses  (35.57)  (41.36)
Total  9,436.68  9,676.84 

(Amounts in Indian Rs in Lakhs)
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	 Trade Receivables as on 31.03.2026
Particulars Outstanding for following periods from the due date of payment

 Less than 6 
Months 

 6 months
- 1 year 

 1-2 years  2-3 years  More than 3 
years 

 Total 

(i) Undisputed Trade Revisable - 
Considered Goods

 9,325.24  77.94  43.93  16.06  9.09  9,472.25 

	 Trade Receivables as on 31.03.2025
Particulars Outstanding for following periods from the due date of payment

 Less than 6 
Months 

 6 months
- 1 year 

 1-2 years  2-3 years  More than
3 years 

 Total 

(i) Undisputed Trade receivable - 
Considered Goods

 9,569.79  77.06  50.33  20.73  0.28  9,718.20 

	 The credit period generally allowed on domestic sales varies from 45 to 60 days		

	 Allowances for credit losses 

 As at
31st March, 2026 

 As at
31st March, 2025 

Balance at the beginning  41.36  28.16 
Allowances made during the year  35.57  41.36 
Amount reversed during the year  41.36  28.16 
Balance at the end  35.57  41.36 

10 Cash and Bank balances  As at
31st March, 2026 

 As at
31st March, 2025 

Cash and cash equivalents
Bank balances

Balance with banks  1,024.06  673.56 
Cheques in hand  152.89  184.85 
Cash in hand  11.48  19.30 
Total Cash and Cash equivalents  1,188.43  877.71 

Other bank balances
Bank deposits with original maturity of more than three months but maturity 
less than twelve months and other bank deposits* 

 702.76  211.94 

Bank Deposits kept as margin money deposits against  Bank guarantees  124.66  92.52 
Unclaimed dividend account  100.93  106.31 

 928.35  410.76 
Less:- Reported under Other financial assets (refer note 6)  (31.28)  (92.52)
Total other bank balances  897.07  318.24 

Total Cash and Bank Balances  2,085.51  1,195.95 
	 *Other bank deposit  includes deposit with original maturity of more than twelve months but remaining maturity of less than twelve 

months
11 Current Tax Assets/(liabilities) (Net)  As at

31st March, 2026 
 As at

31st March, 2025 
Advance income tax and TDS (net of provisions)  210.95  111.62 

 210.95  111.62 

(Amounts in Indian Rs in Lakhs)
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12 Share Capital  As at
31st March, 2026 

 As at
31st March, 2025 

Authorised Share Capital
50000000 equity shares of Rs.2/-each (par value)  1,000.00  1,000.00 
Issued, subscribed and paid-up 
22841054 Equity Shares  Rs.2/- each fully paid-up (par value)  456.82  456.82 
Total  456.82  456.82 

a)	 Reconciliation of number of shares outstanding and amount of share capital

Equity Shares  As at 31st March 2026  As at 31st March 2025
 Number  Amount  Number  Amount 

Equity shares outstanding at the beginning of the year  2,28,41,054  456.82  2,28,41,054  456.82 
Add/ Less : Change in equity shares during the year  -    -    -    -   

 2,28,41,054  456.82  2,28,41,054  456.82 
Equity shares outstanding at the end of the year	  2,28,41,054  456.82  2,28,41,054  456.82 

b)	 Terms/rights attached to equity shares
	 The company has one class of shares referred to Equity Shares having par value of Rs. 2/- each. Each holder of equity share is 

entitled to one vote per share. 						    
	 During the year ended 31st March,2026 the amount of dividend of Rs.2/- per share was recognized & distribute to the equity 

shareholders
	 In the event of liquidation of the company, the holders of equity shares will be entitled to receive any part of the remaining assets 

of the company. The distribution will be in proportion to the number of equity shares held by the shareholders.		
c)	 Shares held by holding company or ultimate holding company or subsidiaries or associates of the holding company or 

the holding company
	 There is no holding or ultimate holding co. of the holding company.
d)	 Aggregate number of bonus shares issued, share issued for consideration other than cash and shares bought back 

during the period of five years immediately preceding the reporting date:	
	 As at 31st March 2026
	 Equity Shares allotted as fully paid up by way of bonus shares			    -   
	 Equity Shares allotted as fully paid up pursuant to contract(s) without payment being received in cash			   -   
	 Equity Shares bought back by the parent company  in the year financial year 2020-21			    69,76,996 

e)	 Shareholding of promoters

Shares held by promoters As on 31.03.2026 As on 31.03.2025 % Change 
during the 

year
No. of 

Shares
 % of total 

shares 
No. of 

Shares
 % of total 

shares 
Mrs Shuchi Arora  18,67,311 8.18%  18,67,311 8.18% 0.00%
Late Mrs.Santosh Sondhi  72,06,400 31.55%  72,06,400 31.55% 0.00%
Mr.Deepak Arora  13,25,500 5.80%  13,25,500 5.80% 0.00%
Mrs Aditi Arora Malik  4,58,660 2.01%  4,58,660 2.01% 0.00%
Ms Aashna Arora  4,25,570 1.86%  4,25,570 1.86% 0.00%
Mrs Manisha Kapoor  1,41,840 0.62%  1,41,840 0.62% 0.00%
Mr Navneet Arora  1,17,640 0.52%  1,17,640 0.52% 0.00%
Mr. Varoon Malik  60,217 0.26%  60,217 0.26% 0.00%
Virat Sondhi HUF  45,900 0.20%  45,900 0.20% 0.00%

 1,16,49,038 51.00%  1,16,49,038 51.00% 0.00%

(Amounts in Indian Rs in Lakhs)
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f)	 The details of Shareholders holding more than 5% of shares

 As at 31st March 2026  As at 31st March 2025
 No. of

shares held 
 % of

shares  
 No.

of shares held 
 %

of shares  
Mrs Shuchi Arora  18,67,311 8.18%  18,67,311 8.18%
Mr.Deepak Arora  13,25,500 5.80%  13,25,500 5.80%
Late Mrs Santosh Sondhi  72,06,400 31.55%  72,06,400 31.55%

g)	 Terms of securities convertible into equity /preference shares

	 There are no securities convertible into equity /preference shares.	
13 Other Equity  As at

31st March, 2026 
 As at

31st March, 2025 
a) Capital Reserves

Opening Balance  18.49  18.49 
Balance at the end of the year  18.49  18.49 

b) Capital Redemption Reserves
Opening Balance  139.54  139.54 
Balance at the end of the year  139.54  139.54 

c) Other Reserves
General Reserve
Opening Balance  18,626.77  17,126.78 
Add : Transfer from surplus in statement of profit & loss  1,750.00  1,500.00 
Balance at the end of the year  20,376.77  18,626.78 

Surplus in Statement of Profit and Loss
Opening Balance  5,365.35  4,738.87 
Add : Profit for the year  2,970.61  2,574.74 
Add : Other comprehensive Income net of deferred tax  46.15  8.56 

 8,382.11  7,322.17 

Less: Transfer to General Reserve  1,750.00  1,500.00 
 Less: Equity dividend  456.82  456.82 

 2,206.82  1,956.82 
Balance at the end of the year  6,175.29  5,365.35 

Equity Instruments through Other Comprehensive Income

Opening Balance  264.72  273.21 
Change in fair value of FVOCI equity instruments net of deferred tax  36.15  (8.49)
Balance at the end of the year  300.87  264.72 

 27,010.97  24,414.88 

14 Provisions  As at
31st March, 2026 

 As at
31st March, 2025 

Non-current
Provision for employee benefits
Provision for Gratuity (Net)  -    1.19 
Total non-current provisions  -    1.19 

(Amounts in Indian Rs in Lakhs)
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15 Deferred Tax liabilities/(assets)  (Net)  As at
31st March, 2026 

 As at
31st March, 2025 

Deferred Tax Liability 
Property, Plant & Equipment: Impact of difference between tax depreciation 
and depreciation/ amortization for financial reporting

 143.55  143.03 

FVPL-Mutual fund investments  0.89  -   
FVOCI-Equity investments  29.68  23.61 
Total deferred tax liability  174.12  166.64 

Deferred Tax Assets
Allowance for doubtful debts and advances  7.82  9.46 
Impact of expenditure charged to the statement of profit and loss in the current 
year but allowed for tax purposes on payment basis

 4.93  15.23 

Total deferred tax assets  12.75  24.69 

Total  161.37  141.95 

Deferred Tax Asset  12.75  24.69 
Deferred Tax Liability  174.13  166.64 
Deferred Tax liability/(assets)\(Net)  161.37  141.95 

Reconciliation of deferred tax liability  As at
31st March, 2026 

 As at
31st March, 2025 

Opening deferred tax (Asset) / liability, net  141.95  112.65 
Deferred tax (credit)/charge recorded in statement of profit and loss  (2.46)  2.67 
Deferred tax (credit)/charge recorded in OCI  21.88  26.63 
Closing deferred tax (Asset) / liability (Net )  161.37  141.95 

	
	 The major components of income tax expense for the year ended 31 March 2026 and 31 March 2025 are	

Reconciliation of deferred tax liability  As at
31st March, 2026 

 As at
31st March, 2025 

Profit or loss section
Current Income Tax
Current income tax charge  (1,044.00)  (943.00)
Excess/(short) of tax relating to earlier periods  21.84  5.22 
Deferred Tax
Relating to origination and reversal of temporary differences  2.46  (2.67)
Income tax expenses reported in the statement of profit or loss  (1,019.70)  (940.45)

OCI Section
Deferred tax related to items recognized in OCI during in the year:
Re-measurement of defined benefit plans and others  21.88  26.63 

Income tax credit through OCI  21.88  26.63 

(Amounts in Indian Rs in Lakhs)
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	 Reconciliation of tax expense for 31 March 2026 and 31 March 2025:

 As at
31st March, 2026 

 As at
31st March, 2025 

Accounting profit before income tax  4,040.54  3,561.27 

At India’s statutory income tax rate applicable to individual entities  1,058.99  918.78 
(Excess)/Short in respect of current income tax of previous years  (21.84)  (5.22)
Tax benefits under various sections of Income tax Act  (53.00)  (31.22)
Disallowances under Income Tax Act  29.50  46.82 
Others  6.05  11.29 
Income tax expense reported in the statement of profit and loss  1,019.70  940.45 

16 Trade Payables  As at
31st March, 2026 

 As at
31st March, 2025 

Total outstanding dues of micro enterprises and small enterprises & *  108.42  168.75 
Total outstanding dues of creditors other than micro enterprises and small 
enterprises

 6,440.77  8,366.52 

Total  6,549.19  8,535.27 

	 Trade Payable ageing as on 31.03.2026

Particulars Outstanding for following periods from due date of payment
Less than

1 year
1-2 years 2-3 years More than

3 years
Total

(i) MSME-Undisputed  108.42  -    -    -    108.42 
(ii) Other -Undisputed  6,440.77  -    -    -    6,440.77 
Total  6,549.19  -    -    -    6,549.19 

	 Trade Payable ageing as on 31.03.2025

Particulars Outstanding for following periods from due date of payment
 Less than

1 year 
 1-2 years  2-3 years  More than

3 years 
 Total 

(i) MSME-Undisputed  168.75  168.75 
(ii) Other -Undisputed  8,366.52  -    8,366.52 
Total  8,535.27  -    -    -    8,535.27 

	 *Dues to Micro and Small enterprises have been determined to the extent such parties have been identified on the basis of 
information received by the management. The entire closing balance represents the principal amount payable to these enterprises.

17 Other financial liabilities  As at
31st March, 2026 

 As at
31st March, 2025 

Current
Employee benefits payable  344.85  240.51 
Trade receivables having credit balance  30.23  20.50 
 Unclaimed dividend *  100.91  106.28 
Other Expenses payable  71.55  110.10 
 Other payables  25.99  23.49 
Total other current financial liabilities  573.53  500.88 

	 * Unclaimed dividend does not include any amount due for credited to Investor Education and Protection Fund.	

(Amounts in Indian Rs in Lakhs)
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18 Other liabilities  As at
31st March, 2026 

 As at
31st March, 2025 

Current
Statutory liabilities  152.79  60.91 
Income received in Advance  61.31  68.03 
Other liabilities#  -    1.30 
Total other current liabilities  214.10  130.24 
# This includes claims payable.

19 Revenue from operations 2025-2026  
Year                     

2024-2025 
Year

Sales of Products  62,148.35  55,526.60 
Other operating revenue  41.60  45.19 
Total  62,189.95  55,571.79 

20 Other Income 2025-2026  
Year                     

2024-2025 
Year

Interest income  799.64  766.15 
Dividend income  6.22  5.77 
Fair value gain/(loss) on investment in Mutual funds  3.90  -   
Other non operating incomes

Other income  38.08  12.77 
Amount written back  17.13  3.42 
Profit /(loss) on sale of Property, Plant and Equipment (Net)  4.76  (0.59)
Rent  0.75  0.95 

Total  870.48  788.48 

21 (Increase) / decrease in stock in trade 2025-2026  
Year                     

2024-2025 
Year

Opening Stock in trade  8,314.19  7,492.62 
Closing Stock in trade  8,406.65  8,314.19 
Total  (92.46)  (821.57)

22 Employee benefits expense 2025-2026  
Year                     

2024-2025 
Year

Salary, Bonus and other benefits  2,868.85  2,559.33 
Contribution to  PF ,ESI,  Gratuity etc.  312.25  299.34 
Staff Welfare expenses  143.68  129.69 
Commission paid to staff  66.49  59.33 
Total  3,391.27  3,047.69 

(Amounts in Indian Rs in Lakhs)
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23 Other expenses 2025-2026  
Year                     

2024-2025 
Year

 Rent  370.89  338.58 
 Electricity & Water Charges  43.12  45.33 
 Travelling & Conveyance  288.92  269.21 
 Insurance  14.94  14.28 
 Repairs & Renewals
    Buildings  13.24  9.14 
    Others  70.33  69.92 
Directors' Sitting Fees  18.50  21.00 
Rate and Taxes  11.70  9.46 
Legal & Professional Charges  163.02  143.63 
Miscellaneous Expenditure  730.90  637.62 
Amount written off  23.04  89.85 
Auditors Remuneration  11.65  12.31 
Corporate Social Responsibility expenditure  74.90  72.43 
Total  1,835.15  1,732.74 

Auditor's Remuneration 2025-2026  
Year                     

2024-2025 
Year

Audit Fees  10.98  10.08 
Reimbursement of expense  0.67  2.23 
Total  11.65  12.31 

24 Contingent liabilities and commitments
(To the extent not provided for)

 As at
31st March, 2026 

 As at
31st March, 2025 

(i) Contingent Liabilities
(a) Claims against the company not acknowledged as debts  2.14  2.14 
(b) Guarantees against margin money  124.65  92.52 
(d) Other money for which the company is contingently liable (Sales   

tax & GST Demand disputed by the company)
 7.74  16.07 

(d) Other money for which the company is contingently liable (Income   
tax Demand disputed by the company) (Rs. 110 lakhs  paid by the 
parent company under protest and Rs.58.31 lakhs  adjusted against 
refunds by the department  against disputed demand of income tax.)

 594.41  594.41 

(ii) Commitments
(a) Uncalled liability on shares and other investments partly paid  -    -   

Total Contingent liabilities and commitments  728.94  705.14 

25	 Capital management

	 The Group’s capital management is intended to create value for shareholders by facilitating the meeting of long-term and short-
term goals of the Group.						    

	 The Group determines the amount of capital required on the basis of annual operating plans and long-term product and other 
strategic investment plans. The funding requirements are met through equity and long-term/short-term borrowings.

	 Total equity of the group  as on 31st March, 2026 Rs.27,467.79 lakhs (as on 31st March, 2025 Rs.24,871.7 lakhs)

26	 Disclosures on financial instruments

	 This section gives an overview of the significance of financial instruments for the group and provides additional information on 
balance sheet items that contain financial instruments.

(Amounts in Indian Rs in Lakhs)
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	 The details of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which 
income and expenses are recognized, in respect of each class of financial asset, financial liability and equity instrument are 
disclosed in note 2 to the financial statements.

a)	 Financial assets and liabilities

	 The following table presents the carryin g amounts and fair value of each category of financial assets and liabilities as at 31st 
March, 2026

Particulars

Amortized
Cost

 Financial assets / liabilities
at fair value through profit or loss 

 Financial assets / liabilities
at fair value through OCI  Total

Carrying
Value 

Total
Fair

Value
 Designated upon 
initial recognition 

 Mandatory  Equity instruments 
designated upon 

initial recognition 

 Mandatory 

Financial Assets
Investment in Equity instruments  -    420.35  420.35  420.35 
Investment in preference shares  -    -    -    -    -    -    -   
Investment in Mutual Funds  203.90  203.90  203.90 
Trade receivable  9,436.68  9,436.68  9,436.68 
Cash and cash equivalents  1,188.43  1,188.43  1,188.43 
Other bank balances  897.07  897.07  897.07 
Other financial assets- Non- current  5,514.33  5,514.33  5,514.33 
Other financial assets- Current  5,821.91  5,821.91  5,821.91 

 22,858.42  203.90  -    420.35  -    23,482.67  23,482.67 
Financial liabilities
Trade payable  6,549.19  6,549.19  6,549.19 
Other financial liabilities -Current  573.53  573.53  573.53 

 7,122.72  -    -    -    -    7,122.72  7,122.72 

	 The following table presents the carrying amounts and fair value of each category of financial assets and liabilities as at 31st 
March, 2025

Particulars

Amortized
Cost

 Financial assets / liabilities
at fair value through profit or loss 

 Financial assets / liabilities at fair 
value through OCI  Total

Carrying
Value 

Total
Fair

Value
 Designated upon 
initial recognition 

 Mandatory  Equity instruments 
designated upon 

initial recognition 

 Mandatory 

Financial Assets
Investment in bonds*  70.77  -    -    -    -    70.77  70.77 
Investment in Equity instruments  -    -    -    378.14  -    378.14  378.14 
Trade receivable  9,676.84  -    -    -    -    9,676.84  9,676.84 
Cash and cash equivalents  877.71  -    -    -    -    877.71  877.71 
Other bank balances  318.24  -    -    -    -    318.24  318.24 
Other financial assets- Non- current  1,242.05  -    -    -    -    1,242.05  1,242.05 
Other financial assets- Current  9,775.31  -    -    -    -    9,775.31  9,775.31 

 21,960.92  -    -    378.14  -    22,339.06  22,339.06 
Financial liabilities
Trade payable  8,535.27  -    -    -    -    8,535.27  8,535.27 
Other financial liabilities -Current  500.88  -    -    -    -    500.88  500.88 

 9,036.15  -    -    -    -    9,036.15  9,036.15 

	 *Note : Fair value is same as carrying value since interest upto close of the financial year has already been considered.

	 The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, 
grouped into Level 1 to Level 3, as described below.						    

	 Prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted 
prices (unadjusted) in active markets for identical assets or liabilities. This category consists of quoted equity shares,quoted 
corporate debt instruments & unquoted mutual funds

(Amounts in Indian Rs in Lakhs)
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	 Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured 
using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e.; 
as prices) or indirectly (i.e.; derived from prices). This level of hierarchy include Company’s over-the counter (OTC) derivative 
contracts.		

	 Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities 
measured using inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole 
or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market 
transactions in the same instrument nor are they based on available market data.

	 There have been no transfers between level 1, level 2 and level 3 for the years ended 31st March, 2026 and 2025.

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2026 Using
Total (Level 1) (Level 2) (Level 3)

Assets
Investments in Equity Instruments  420.35  420.35  -    -   
Investments in Mutual Funds  203.90  203.90  -    -   

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2025 Using
Total (Level 1) (Level 2) (Level 3)

Assets
Investments in Equity Instruments  378.14  378.14  -    -   

	 The following table provides an analysis of fair value of financial instruments that are not measured at fair value on recurring basis, 
grouped into Level 1 to Level 3 categories: 

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2026 Using
Total (Level 1) (Level 2) (Level 3)

Assets 
Investment in preference shares  -    -    -    -   

Assets Measured at Fair Value Fair Value Measurement as at 31st March, 2025 Using
Total (Level 1) (Level 2) (Level 3)

Assets
Investments in Bonds  70.77  -    -    70.77 

	 The financial assets and liabilities are stated at amortized cost which is approximately equal to their fair value.
	 Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent limitations 

in any estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not 
necessarily indicative of all the amounts that the Company could have realized or paid in sale transactions as of respective dates. 
As such, the fair value of the financial instruments subsequent to the respective reporting dates may be different from the amounts 
reported at each year end.	

b)	 Financial risk management	
	 In the course of its business, the Company is exposed primarily to fluctuations equity prices, liquidity and credit risk, which may 

adversely impact the fair value of its financial instruments.						    
	 The Company has a risk management policy which covers the risks associated with the financial assets and liabilities such as credit 

risks. The risk management policy is approved by the board of directors.						    
i)	 Market risk
	 Equity Price risk
	 Equity Price Risk is related to the change in market reference price of the investments in equity securities.
	 The fair value of some of the Company's investments measured at fair value through other comprehensive income expenses 

the Company to equity price risks. These investments are subject to changes in the market price of securities. The fair value 
of Company’s investment in quoted equity securities as at March 31, 2026 and March 31, 2025  was Rs. 420.35 lakhs and 
Rs.378.13 lakhsrespectively. A 10% change in equity price as at March 31, 2026 and 31st March 2025 would result in an 
impact of Rs.42.04 lakhs and Rs.37.81 lakhs  respectively.

	 (Note: The impact is indicated on equity before consequential tax impact, if any).

(Amounts in Indian Rs in Lakhs)
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ii)	 Credit risk
	 Credit risk is the risk of financial loss arising from counterparty failure to repay or service debt according to the contractual 

terms or obligations. Credit risk encompasses both the direct risk of default and the risk of deterioration of creditworthiness 
as well as concentration risks.	

	 Financial instruments that are subject to concentrations of credit risk, principally consist of investments classified as fair 
value through profit or loss, trade receivables, loans and advances and derivative financial instruments. None of the financial 
instruments of the Company result in material concentrations of exposure to credit risks.

	 Exposure to credit risk
	 The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk was 

Rs.23,050.84 lakhs as at 31st March,2026 and Rs.21,941.62 lakhs as at 31st March, 2025,  being the total of the carrying 
amount of balances with banks, short term deposits with banks, trade receivables, finance receivables, margin money and 
other financial assets excluding equity investments.

	 None of the Company’s cash equivalents, including time deposits with banks, are past due or impaired. Regarding trade 
receivables and other receivables, and other loans or receivables that are neither impaired nor past due, there were no 
indications as at 31st March , 2026 that defaults in payment obligations will occur.

iii)	 Liquidity risk
	 Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk 

management is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Company 
invests its surplus funds in bank & other fixed deposit , bonds & mutual funds which carry no/low mark to market risks.

	 The table below provides details regarding the contractual maturities of financial liabilities, including estimated interest 
payments as at 31st March , 2026

Financial liabilities Due
1st year

Due
2nd year

Due
3rd year

Due
4th  year

Due
5th year

 Total contractual 
cash flows 

 Trade payable  6,549.19  -    6,549.19 
 Other financial liabilities  573.53  573.53 
 Total  7,122.72  7,122.72 

	 The table below provides details regarding the contractual maturities of financial liabilities, including estimated interest 
payments as at March 31, 2025

 Financial Liabilities  Due
1st year 

 Due
2nd year 

 Due
3rd year 

 Due
4th  year 

 Due
5th year 

 Total contractual 
cash flows 

 Trade payable  8,535.27  -    8,535.27 
 Other financial liabilities  500.88  500.88 
 Total  9,036.15  -    -    -    -    9,036.15 

27	 Related Party Disclosure
	 Key Managerial Personnel & Relatives			 
	 1.	 Mr.Varoon Malik , CEO			 
	 2.	 Mr.Narinder Pal Singh, CFO			 
	 3.	 Mr. Ramkesh Pal, Company Secretary 			 
	 4 	 Mrs. Divya Gupta, Company Secretary of subsidiary w.e.f.06.11.2024
	 Relatives
	 Mr. Deepak Arora, Director (Father in law of CEO)
	 Mrs.Shuchi Arora, Director  (Mother in law of CEO)
	 Mrs.Aditi Arora Malik, President-HR & Marketing (Wife of CEO)			 
	 Others		  Nature of transaction
	 Ms Aashna Arora, President- Finance, Relative of directors		  Salary
	 SCV & Co, LLP  in which one of the director is interested		  Professional charges

(Amounts in Indian Rs in Lakhs)



125

JULLUNDUR MOTOR AGENCY (DELHI) LIMITED
(CIN : L35999HR1998PLC033943)

	 Transactions with Related Parties
Nature of Transaction Key

ManagerialPersonnel
Relative of Key 

Management Personnel
Others  Total 

Remuneration  236.89  85.43  50.29  372.60 
 (206.83)  (75.95)  (43.18)  (325.96)

Professional charges    0.15  0.15 
 (2.14)  (2.14)

Sitting Fees                                        0.80  2.90  0.40  4.10 
 (0.60)  (2.90)  (0.10)  (3.60)

	 (Corresponding figures of previous year are given in brackets.)

Compensation to key managerial personnel  2025-26  2024-25 
Short- term employee benefits  221.61  193.07 
Post- employment benefits*  15.27  13.77 
Other long- term benefits  -    -   

 236.89  206.83 

	 * Does not include provision for gratuity, since the provision is based on actuarial valuation for the company as a whole.	
28	 Material subsidiary	
	 Financial information of subsidiary that have material non-controlling interests is provided below:
	 Proportion of equity interest held by non-controlling interests:

Name of the Company Country of
incorporation
and operation

 % direct holding 
 As at March 31, 2026  As at March 31, 2025 

JMA Marketing Limited  India 6.84% 6.84%

	 Information regarding non-controlling interest

As at  
31st March  2026

As at  
31st March  2025 

Accumulated balances of material non-controlling interest:
JMA Marketing Limited  321.73  282.09 
Profit/(loss) allocated to material non-controlling interest:
JMA Marketing Limited  50.23  46.08 

	 The summarised financial information of subsidiary are provided below. This information is based on amounts as per financial 
statements of subsidiary.

	 Summarised statement of profit and loss of JMA Marketing Limited

As at  
31st March  2026

As at  
31st March  2025 

Revenue  14,043.51  12,394.06 
Other income  115.04  127.00 
Cost of goods sold  (12,111.46)  (10,702.21)
Other expenses  (1,049.62)  (910.34)
Profit before tax  997.47  908.51 
Tax expenses  (263.33)  (235.07)
Profit for the year  734.13  673.45 
Attributable to non-controlling interests  50.23  46.08 
Dividends paid to non-controlling interests  11.43  5.71 

(Amounts in Indian Rs in Lakhs)
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	 Summarised balance sheet of JMA Marketing Limited

As at  
31st March  2026

As at  
31st March  2025 

Inventories, trade receivables, cash and cash equivalents and other current 
assets (current)

 6,790.57  6,664.87 

Property, plant and equipment, Investment, other non-current financial assets 
and deferred tax assets (non-current)

 168.53  212.41 

Trade and other payable (current)  (1,344.61)  (1,826.29)
Provisions (non-current)  (1.85)  (17.68)
Total equity  5,612.64  5,033.31 
Attributable to:
Equity holders of parent  5,290.91  4,751.22 
Non-controlling interest  321.73  282.09 

	 Summarised cash flow information of JMA Marketing Limited	

As at  
31st March  2026

As at  
31st March  2025 

Operating  119.46  (38.77)
Investing  147.95  (11.22)
Financing  (168.45)  (83.51)
Net increase/(decrease) in cash and cash equivalents  98.97  (133.50)

29	 Segment Reporting
	 The Group is dealing in one class of goods i.e. automobile parts & accessories and located in one country i.e. India. Since the group 

operated in a single business/ geographical segment, information not required by Ind AS 108 operating segments.	
30	 In accordance with Ind AS 36 ' Impairment of Assets' , the group has assessed as on the Balance Sheet date, whether there are any 

indications  with respect to impairment of any of the assets. Based on such assessment it has been ascertained that no potential 
loss is present as on reporting date and therefore, formal estimate of the recoverable amount has not been made. Accordingly no 
impairment loss has been provided in the books of accounts.						    

31	 Employee Benefits	
	 Defined Contribution Plan
	 During the year the group has recognized the following amounts in the statement of profit and loss:

Plans  2025-26  2024-25 
Employer's Contribution to Provident Fund   205.44  194.75 
Employer's Contribution to Employees State Insurance    20.51  21.87 
Employer's Contribution to Linked Insurance fund  5.76  5.52 

 231.71  222.14 
	 Defined Benefit Plan and other long term benefits
	 Gratuity funds
	 The Employees gratuity fund scheme is managed by Life Insurance Corporation of India. The present value of obligation is 

determined based on Actuarial valuation by certified actuary. The Valuation has been carried out using the Project Unit Credit 
Method.as per Ind AS 19.

	 Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may vary 
overtime. Thus, the Company is exposed to various risks which are as follows:

	 Interest Rate risk:
	 The plan exposes the group to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of 

providing the benefit and will thus result in an increase in the value of the liability.

(Amounts in Indian Rs in Lakhs)
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	 Liquidity risk:
	 This is the risk that the group is not able to meet the short-term payouts. This may arise due to non availability of enough cash / 

cash equivalent to meet the liabilities or holding of illiquid assets not being sold in time.
	 Salary Escalation risk:
	 The present value of defined benefit plan liability is calculated with the assumption of salary increase rate of plan participants in 

future. Deviation in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine 
the present value of obligation will have a bearing on the plan's liability.

	 Demographic risk:
	 The Company has used certain mortality and attrition assumptions in valuation of the liability. The company is exposed to the risk 

of actual experience turning out to be worse compared to the assumption.	
	 Regulatory risk:
	 Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended from time to 

time). There is a risk of change in regulations requiring higher gratuity payouts (e.g. Increase in the maximum limit on gratuity of 
Rs.20,00,000).

	 Market risk:
	 The duration of the liability is longer compared to duration of assets, exposing the company to market risk for volatilities /fall in 

interest rate.
	 Investment risk:
	 The probability or likelihood of occurrence of losses relative to the expected return on any particular investment.
	 The principal assumptions used for the purpose of the actuarial valuations for parent company  as follows:

 2025-26  2024-25 
Discount Rate (per annum) 7.20% 6.75%
Salary growth rate (per annum) 7.00% for  the first year 

and 7.50% thereafter
7.50%

Mortality Rate (% of IALM 06-08) 100.00% 100.00%
Withdrawal rate (per annum) 5.00% 5.00%

Components of expenses recognized in the statement of profit or loss
Current service Cost  56.32  52.78 
Past Service Cost  -    -   
Loss / (Gain) on settlement  -    -   
Net Interest Cost / (Income) on the Net Defined Benefit Liability / (Asset)  (1.58)  (1.12)
Expenses recognized in the statement of profit or loss  54.74  51.67 

Components of expenses recognized in the other comprehensive income
Actuarial (gains) / losses
-     change in demographic assumptions  -    -   
-     change in financial assumptions  (29.80)  (3.80)
-     experience variance (i.e. Actual experience vs assumptions)  (12.48)  (0.65)
-     others  -    -   
Return on plan assets, excluding amount recognized in net interest expense  (5.48)  (1.48)
Re-measurement (or Actuarial) (gain)/loss arising because of change in 
effect of asset ceiling

 -    -   

Components of defined benefit costs recognized in other comprehensive 
income

 (47.75)  (5.93)

(Amounts in Indian Rs in Lakhs)
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	 (Amounts in Indian Rs. In lakhs) 
	 The amount included in the balance sheet arising from the entity's obligation in respect of its defined benefit plans is as 

follows
 2025-26  2024-25 

Present Value of Obligation  729.94  706.45 
Fair Value of Plan Assets  771.68  729.93 
Surplus / (Deficit)  41.74  23.48 
Effects of Asset Ceiling, if any
Net Asset / (Liability)  41.74  23.48 

Movement in the present value of the defined benefit obligation are as follows:
Present Value of Obligation as at the beginning  706.45  709.16 
Current Service Cost  56.32  52.78 
Interest Expense or Cost  47.65  50.67 
Re-measurement (or Actuarial) (gain) / loss arising from:
-    change in demographic assumptions -   -   
-    change in financial assumptions  (29.80)  (3.80)
-    experience variance (i.e. Actual experiences assumptions)  (12.48)  (0.65)
-    others -   -   
Past Service Cost -   -   
Effect of change in foreign exchange rates -   -   
Benefits Paid  (38.22) (100.44)
Acquisition Adjustment  -   -   
Effect of business combinations or disposals  -   -   
Transfer in/(out)  -    (1.27)
Present Value of Obligation as at the end  729.94  706.45 

Movement in the fair value of the plan assets are as follows:
Fair Value of Plan Assets as at the beginning  729.93  724.77 
Investment Income  49.24  51.78 
Employer's Contribution  25.24  53.61 
Employee's Contribution  -    -   
Benefits Paid  (38.22)  (100.44)
Return on plan assets , excluding amount recognised in net interest expense  5.48  1.48 
Acquisition Adjustment  -    -   
Transfer in/(out)  -    (1.27)
Fair Value of Plan Assets as at the end  771.68  729.93 

Maturity Profile of Defined Benefit Obligation
Weighted average duration (based on discounted cash flows)  8 Years  8 Years 
Expected cash flows over the next (valued on undiscounted basis):
1 Year  98.04  67.52 
2 to 5 years  263.39  277.12 
6 to 10 years  349.55  311.31 
More than 10 years  779.03  761.54 

Major categories of plan assets (as percentage of total plan assets)
Funds managed by Insurer 100% 100%
Total 100% 100%

	 The fair value of the above investments is taken as per the account statements of the insurance companies.
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	 The Company expects to make a contribution of Rs.15.42 lakhs  (as at 31.03.25: Rs.33.20 lakhs) to the defined benefit plans 
during the next financial year.

	 Sensitivity analysis

	 Significant actuarial assumption for the determination of defined obligation are discount rate, expected salary growth rate, attrition 
rate and mortality rate. The sensitivity analysis below have been determined based on reasonably possible changes in respective 
assumption occurring at the end of reporting period, while holding all other assumptions constant.

 2025-26  2024-25 
Defined Benefit Obligation (Base)  729.94   706.45 

Decrease Increase Decrease Increase
Discount Rate (- / + 1%)  61.46  (53.50)  62.80  (54.38)
(% change compared to base due to sensitivity) 8.4% -7.3% 8.9% -7.7%
Salary Growth Rate (- / + 1%)  (50.53)  56.90  (51.01)  57.69 
(% change compared to base due to sensitivity) -6.9% 7.8% -7.2% 8.2%
Attrition Rate (- / + 50% of attrition rates)  (1.82)  1.07  3.32  (2.75)
(% change compared to base due to sensitivity) -0.2% 0.1% 0.5% -0.4%
Mortality Rate (- / + 10% of mortality rates)  (0.03)  0.03  0.03  (0.03)
(% change compared to base due to sensitivity) 0.0% 0.0% 0.0% 0.0%

32	 The Group has taken various commercial premises under lease. In accordance with the IND AS -116 on Leases, the lease terms/
period of these premises are considered as short term as per IND AS-116,therefore the  lease rent charged to statement of profit 
and loss for the year amounting to Rs.370.89 lakhs (previous year Rs.338.58 Lakhs)

33	 Additional information as required under Schedule III to the Companies Act 2013 of the enterprises consolidated 

Name of the Company Net Assets i.e.
Total assets minus

total liabilities

Share in
profit or loss

Share in other 
comprehensive

income

Share in total 
comprehensive

income
As % of 

consolidated 
net assets

Rs. As % of 
consolidated 

net assets

Rs. As % of 
consolidated 

net assets

Rs. As % of 
consolidated 

net assets

Rs.

Parent
Jullundur Motor Agency(Delhi) Limited 84.94%  23,332.36 82.50%  2,450.75 86.17%  70.92 82.60%  2,521.67 
Subsidiary
JMA Marketing Limited 20.43%  5,612.64 24.71%  734.13 14.85%  12.22 24.45%  746.35 
Non-controlling interest in all subsidiary
JMA  Marketing Limited -1.17%  (321.73) -1.69%  (50.23) -1.02%  (0.84) -1.67%  (51.07)
Adjustment arising out of consolidation -4.21%  (1,155.49) -5.52%  (164.04) 0.00%  -   -5.37%  (164.04)
Total 100.00%  27,467.79 100.00%  2,970.61 100.00%  82.30 100.00%  3,052.91 

34	 Earning Per Share : Earning per share has been computed as under :

	 Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the weighted 
average number of Equity shares outstanding during the year.

	 Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the parent (after adjusting for interest on 
the convertible preference shares) by the weighted average number of equity shares outstanding during the year plus the weighted 
average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

(Amounts in Indian Rs in Lakhs)
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	 The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars  2025-26  2024-25 
Profit attributable to Ordinary Share Holders
Continuing Operations  2,970.61  2,574.74 
Dis-continuing Operations
Profit attributable to Ordinary Share Holders for basic earnings  2,970.61  2,574.74 
Weighted average number of Ordinary Shares Outstanding during the year (Nos.)  2,28,41,054  2,28,41,054 
Face value per share  2  2 
Basic Earning Per Share (BEPS)  13.01  11.27 
Profit attributable to Ordinary Share Holders for basic earnings after adjusting effect of 
Potential Ordinary Shares

 2,970.61  2,574.74 

Weighted average number of Ordinary Shares adjusted for the effect of dilution (Nos.)  2,28,41,054  2,28,41,054 
Diluted Earning Per Share (DEPS)  13.01  11.27 

	 Reconciliation of Basic and Diluted shares used in Computing Earnings Per Share

Particulars  2025-26  2024-25 
Basic Earnings per ordinary share - weighted average number of Ordinary shares (Nos.)  13.01  11.27 
Effect of dilutive common equivalent shares  -    -   
Diluted Earnings per ordinary share - weighted average number of Ordinary shares and 
potential ordinary shares outstanding (Nos.)

 13.01  11.27 

35	 In case of Inventories that are slow moving, damaged, unsalable or obsolete, the net realizable value is considered on estimated 
basis and as at the year end value of such Inventory has been written down to the extent of Rs.170.79 Lakhs.(previous year 
Rs.194.78 lakhs)						    

36	 Disclosure under Ind AS 115 " Revenue from Contracts with Customers"

a.	 Disaggregated revenue information  

Particulars 31st March, 2026 31st March, 2025
Type of Services or goods
Revenue from sale of goods  62,148.35  55,526.60 
Revenue from services and others  41.60  45.19 

 62,189.95  55,571.79 
Total Revenue from Contracts with Customers 
Revenue from Customers based in India  62,189.95  55,571.79 
Revenue from Customers based outside India  -    -   
Total Revenue from Contracts with Customers  62,189.95  55,571.79 

Timing of Revenue Recognition 
Goods and Services transferred over time  -    -   
Goods and Services transferred at a point in time  62,189.95  55,571.79 

 62,189.95  55,571.79 

b.	 Trade receivables and Contract Customers 

31st March, 2026 31st March, 2025
Trade Receivables  9,436.68  9,676.84 
Unbilled revenue - -
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	 Trade receivables are non-interest bearing and are generally on terms of 45 to 60 days. Rs.35.57 lakhs was recognized as 
provision for expected credit losses on trade receivables.	

	 Trade receivables and unbilled revenue are presented net of impairment in the Balance sheet.

	 The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled revenue.

	 A receivables is right to consideration that is unconditional upon passage of time. 

	 Revenue for ongoing services at the reporting date yet to be invoiced is recorded as unbilled revenue.

c.	 Performance obligation and remaining performance obligation

	 The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognized 
as at the end of the reporting period and an explanation as to when the Company expects to recognize these amounts in 
revenue. As on 31st March, 2026, there were no remaining performance obligation as the same are satisfied upon delivery 
of goods/services.

37
Financial Ratios Nominators/ Denominator 2025-26 2024-25 Variance Remarks for variance 

more than 25%
Current Ratio (in times) Current assets/ Current liabilities  3.78  3.40 11.18% NA
Debt -Equity Ratio (in times) Total Debts / Shareholders' Equity  NA  NA NA
Debt Service Coverage Ratio (in times) Earning available for debt service / Debt Service  NA  NA NA
Return on Equity (ROE) (%) Net profit after tax/ Average Shareholder's equity 11.35% 10.81% 5.00% NA
Inventory Turnover Ratio (in times) Cost of goods sold / Average inventory  5.29  4.91 7.74% NA
Trade Receivable Ratio (in times) Net Sales/ Average Tarde Receivable  6.50  5.91 9.98% NA
Trade Payable Ratio (in times) Net purchases / Average trade payables  7.13  5.61 27.09% Mainly on account of 

reduction in Avg Trade 
payables

Net Capital turnover Ratio (in times) Net Sales / Average working capital  2.94  2.62 12.21% NA
Net Profit Ratio (%) Net profit / Net Sales 4.86% 4.72% 2.97% NA
Return on Capital Employed (ROCE) 
(%)

Earning before interest and taxes / Capital 
employed

14.46% 14.08% 2.70% NA

Return on investment (%) Return on investment/ Average investments 7.10% 7.39% -3.92% NA

38	 The Government of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 
2020 and the Occupational, Safety, Health and Working Conditions Code, 2020 with effect from 21st November, 2025. The Group 
has evaluated the impact of these Codes on its financial statements. Based on available information as at reporting date, the 
implementation of these Codes is not expected to have any material impact on financial statements of the Group and hence no 
additional provision for the same is required. However, the Group continues to monitor the issuance and finalisation of related 
Rules and further clarifications from the Government in respect of other aspects of these Labour Codes. Any impact arising from 
such development will be assessed and appropriately accounted for in the financial statements as and when such rules are notified 
or clarification is issued.						    

39	 Additional Regulatory Information

a	 The title deeds of all the immovable properties(other than properties where Group company is the leasee and the lease 
agreement are duly executed in favour of the Group company) disclosed in the financial statements including in property, 
plant and equipment and investment property are held in the name of the Group Company.	

b	 The Group has not revalued its property, plant and equipment (including Right to use assets) or intangible assets or both 
during the year.						    

c	 The Group has no Capital work-in-progress or intangible asset under development, so requirement of ageing schedule is 
not applicable						   

d	 The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group 
company for holding any Benami property.						    

e	 The Group has not been declared as a wilful defaulter by any bank or financial institution or any other lender.	

f	 The Group does not have any transaction with struck off companies.
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g	 The Group does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies (ROC) 
beyond the statutory period.

h	 The Group has not granted loans or advanes in the nature of loans to promotors, directors, KMPs and the related parties, 
either severally or jointly with any other person, that are :

a.	 repayable on demand : or	

b.	 without specifying any terms or period of repayment.						    

i	 The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Companies Act,2013 read 
with Companies (Restrictions on number of Layers) Rules, 2017.						    

j	 The Group has not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities 
(intermediaries) with the understanding that the intermediary shall :						    

i.	 Decry 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						    

ii.	 Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.		

k	 The Group has not received any funds from any person (s) or entity(is) including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Group shall :	

i.	 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						    

ii.	 Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.		

l	 The Group does not have any transaction which is not recorded in the books of accounts but has been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act,1961 ( such as search or survey or 
any other relevant provisions of the Income Tax Acy, 1961)						   

m	 The Group has not traded or invested in Crypto currency or Virtual currency during the year.

40	 Previous year's figures have been regrouped and recast to make them comparable with current year figures.		
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