


EVOLVING, 
INNOVATING, 
TRANSFORMING FOR 
TOMORROW

Lumax Industries Limited (Lumax/LIL/the Company) stands as an embodiment 
of transformation and innovation in the automotive lighting industry, 
seamlessly blending collaboration and technological advancement to drive 
sustained growth. Firm commitment to manufacturing excellence, paired 
with its strategic acumen, positions the Company as the frontrunner in this 
dynamic industry. By fostering robust partnerships and embracing leading-edge 
innovation, the Company continues to shine bright along the path forward, 
setting new standards for quality excellence. 

At Lumax, future is shaped with care 
and precision, ensuring exceptional 
value for its stakeholders. The Company 
thrives on its capacity enhancement and 
upscaling initiatives, paving the way for a 
more prosperous road ahead for all. The 
commencement of commercial production 
at its new manufacturing facility in Chakan, 
Maharashtra marks a transformative 
milestone in this direction, empowering 
the Company through enhanced revenue 
generation. Concurrently, the enduring 
partnerships with Stanley Electric Company 
Limited (SECL), Japan, and SL Corporation, 
Korea, continue to highlight its unflinching 
commitment to foster tech-driven growth. 

Amid the dynamic evolution of the 
automotive lighting industry, where cutting-
edge LED technology replaces traditional 
halogen, Lumax stays at the frontline, 
evolving rapidly to deliver unmatched 
solutions. With unparallel safety features 
and design excellence, the Company 
redefines functionality and sophistication 
through its offerings, creating a portfolio 
of future-forward solutions. As Lumax 
prepares to scale greater heights of 
success and accelerate its stride toward 
collective prosperity, its journey resonates 
with the essence of adaptation and 
agility, continuously 'Evolving, Innovating, 
Transforming for Tomorrow'.

Disclaimer: This document contains statements about expected future events and financials of Lumax Industries Limited ('the Company'), which are forward-
looking. By their nature, forward-looking statements require the Company to make assumptions and are subject to inherent risks and uncertainties. There is a 
significant risk that the assumptions, predictions, and other forward-looking statements may not prove to be accurate. Readers are cautioned not to place undue 
reliance on forward-looking statements as several factors could cause assumptions, actual future results and events may differ materially from those expressed 
in the forward-looking statements. Accordingly, this document is subject to the disclaimer and qualified in its entirety by the assumptions, qualifications and risk 
factors referred to in the Management Discussion and Analysis section of this Annual Report.
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The Lumax-DK Jain Group is the embodiment of 
passion, precision and perfection, serving the Indian 
automotive components industry with unmatched 
vigor. The visionary founder of the Group, Mr SC 
Jain brought his extraordinary business acumen and 
steadfast dedication to fore by venturing into the 
automotive industry in 1945. Since then, the Group 
continues to remain at the forefront of technology 
innovation and service excellence, revolutionizing 
the way people perceived automotive technology. 
With leading-edge automotive lighting solutions, 
gear shifters, vehicle interior systems and other 
avant-garde automotive components, the Lumax-
DK Jain Group continues to raise the standard 
within the industry, bringing Indian manufacturing 
excellence to the global arena. 

Transforming Automotive Technology 
with Cutting-Edge Innovation 

The Group taps into its technological expertise through 
strong partnerships to cement its dominance within highly 
competitive Indian automotive components industry. 
Through its two flagship entities, Lumax Industries Limited 
(LIL) and Lumax Auto Technologies Limited (LATL), the 
Group continues to scale greater heights, harnessing its 
experience, expertise, excellence in service and quality. The 
Group’s sustained leadership within the industry is further 
manifested through diligently fueling the assembly lines of 
nearly all top automotive OEM brands. 

Lumax-DK Jain Group is rooted in the timeless values 
of Respect, Integrity, Passion & Excellence. The strong 
fundamentals of the Group enable it to make a robust mark 
on the global scale, strengthening its influence beyond the 
shores of India.  Buoyed by its unique market positioning, 
cutting-edge innovation and diverse expertise, global 
automotive leaders from Japan, USA, Italy, Spain, Israel, 
Germany, and South Korea forged strategic alliances with 
the Group. A versatile amalgamation of enduring legacy and 
unmatched adaptability, the Group continues to script new 
chapters in its ever-young journey of success. 

The Lumax-DK Jain Group
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New Greenfield Facility

Lumax Industries inaugurated Phase-1 of the new 
Chakan plant during the year under review. The plant 
is witnessing robust order flows resulting in strong 
capacity utilization quarter-on-quarter. This move is 
aimed at significantly increasing LIL’s manufacturing 
prowess, enhancing its capacity to cater to a broader 
spectrum of client needs and future automotive 
models. Moreover, in response to strong demand for 
advanced lighting solutions from select OEMs, Lumax 
Industries is establishing a new production facility in 
Sanand, Gujarat.  
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Forging Ahead with 
Innovation and Purpose

Letter from the Management

We at LIL, have pioneered 
the field of automotive 
lighting, consistently leading 
the way in this evolving 
industry.
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Dear Shareholders,

We are honored to present the Annual Report of Lumax 
Industries for FY 2023-24. With each passing year, we 
evolve stronger towards our overarching vision and the 
collective efforts of our dedicated team, fortifying our belief 
in a bright and prosperous tomorrow. 

Navigating the Macro Environment

The global economy has faced a multitude of challenges in 
recent times. The geopolitical tensions resulting from the 
Russia-Ukraine conflict had disrupted supply chains and 
created widespread uncertainty. Simultaneously, the Red 
Sea Crisis and the ongoing tense situation in the Middle East 
have further exacerbated the instability. High inflation rates 
and disrupted supply lines, have placed additional pressures 
on economies worldwide.

Amid these global headwinds, the resilience of the Indian 
economy stands out. Despite the turbulence on the 
international stage, India has continued to forge a path 
of growth and development. Key drivers of this resilience 
have been robust growth in infrastructure, rising per capita 
income, government policies like 'Make in India', and high 
foreign investment. 

Illuminating the Road Ahead

In the early days, automobile lightings were rudimentary 
at best, offering limited visibility and safety. Fast forward to 
today, the evolution of automotive lighting has been nothing 
short of revolutionary. As we navigate the highways and 
byways of modern life, automotive lighting plays a crucial 
role in ensuring safety, enhancing aesthetics, and driving 
technological advancements. This transformation has been 
driven by relentless innovation and the pursuit of excellence 
of organizations dedicated to advancing automotive 
technology. Modern lights are not just about seeing and 
being seen; they are an integral part of a vehicle's design 
language. Sleek, stylish, and often iconic, lighting elements 
define the character and identity of a vehicle.

Industry Dynamics and Company Positioning

The automotive lighting industry is undergoing significant 
evolution and transformation, driven by a combination of 
technological advancements, regulatory changes, and 
shifting consumer preferences. Consumers are increasingly 
prioritizing safety and luxury features in their vehicles, 
leading to a rise in demand for advanced lighting solutions 
that not only improve visibility but also enhance the 
vehicle's aesthetic appeal. The integration of lighting with 
vehicle communication systems is also becoming more 
common, improving functionality and comfort. Growth has 
been driven by the increasing demand for effective interior 
lighting solutions and advanced safety features, especially 
in passenger and electric vehicles. Additionally, we are 

observing a significant transition from traditional halogen 
lighting to advanced LED technology. 

We, at LIL, have pioneered the field of automotive lighting, 
consistently leading the way in this evolving industry. 
Our front lighting solutions have become instrumental 
in enhancing driver visibility and safety. They now offer 
exceptional precision in detecting uneven road surfaces, 
other vehicles, pedestrians, and potential hazards. This 
technological enhancement is pivotal in improving driving 
conditions and ensuring greater road safety.

In parallel, rear lighting has undergone a transformation 
from a purely functional component to a defining design 
element and stylistic statement for vehicles. The adoption of 
LED technology has revolutionized vehicle aesthetics, with 
its sophisticated designs and dynamic animations setting 
new standards in automotive style. This evolution not only 
enhances the visual appeal of vehicles but also reflects 
our commitment to cutting-edge innovation in automotive 
lighting.

Lighting Bright

Reflecting on our financial performance, we are pleased to 
announce a double-digit growth for Lumax Industries during 
the year under review. On Standalone basis, total revenue 
stood at ₹ 2,637 Crore in FY 2023-24, increasing from ₹ 2,320 
Crore in FY 2022-23 reflecting a rise of 13.7 % Y-o-Y. EBITDA 
stood at ₹ 266 Crore in FY 2023-24, rising from ₹ 222 Crore 
in FY 2022-23, showcasing a rise of 19.6% Y-o-Y. PAT during FY 
2023-24 was recorded at ₹ 86 Crore, a rise from ₹ 71 Crore in FY 

2022-23, growing at a rate of 21.9 % Y-o-Y. 

This growth can be attributed to several strategic initiatives 
and market trends. Firstly, the rising demand for automotive 
lighting solutions, particularly with the advent of advanced 
safety features and the growing popularity of electric vehicles, 
has expanded our market reach. Additionally, our focus on 
innovation and product advancement has allowed us to 
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capture a larger share of the automotive component market. 
Strengthened by robust infrastructure investments, we have 
effectively responded to increased customer demands 
and market opportunities. Additionally, our strategic 
initiatives to optimize our supply chain and enhance 
supplier relationships. Furthermore, prudent financial 
management and strategic investments have supported this 
growth, reinforcing our position as a leading player in the 
automotive lighting industry.

In FY 2023-24, the passenger vehicle industry achieved 
remarkable growth by reaching a historic milestone of 4.9 
Million units, reflecting a 7% increase in production numbers. 
The market dynamics have shifted notably with a growing 
preference for SUVs over sedans and hatchbacks, with 
SUVs now accounting for approximately 60% of total sales.

The  two-wheeler segment also showed strong 
performance, especially in the later half of FY 2023-24. 
Production rose to 22 Million units, marking a 10% increase 
compared to the previous year. This segment's recovery 
highlights its resilience and growth potential.

In contrast, the commercial vehicle sector experienced 
stagnation due to weakened demand and a slowdown in 
private sector capital expenditures.

Capex 

During FY 2023-24, we proudly inaugurated Phase-1 of our 
new Chakan plant. As we look ahead, we expect a rapid 
increase in production capacities in the coming months. 
We are also excited to announce plans for Phase-2 of the 
Chakan plant expansion. This expansion will significantly 
enhance our production capacity, enabling us to meet a 
wider range of client needs and adapt swiftly to future 
automotive innovations.

In addition, we are establishing a new manufacturing facility 
in Sanand, Gujarat, to better address the growing demand 
for advanced lighting solutions from key OEM partners. 
These strategic initiatives position Lumax Industries to 
exceed industry growth expectations and achieve its 
targeted growth rate with strong operating margins.

Our confidence is driven by our ongoing focus on 
operational efficiency and the anticipated increase in 
production at both the Chakan and Sanand facilities. By 
enhancing our manufacturing capabilities and optimizing 
our processes, we are well-positioned to capitalize on key 
market opportunities and deliver exceptional performance.

People as the Driving Force Behind Our 
Success

At Lumax Industries, we recognize that our employees are 
central to our success. Over the past year, we've rolled 
out innovative programs focused on skill development, 
employee engagement, diversity, and inclusion. Our talent 

development efforts are dedicated to identifying and 
nurturing high-potential employees, preparing them for 
future leadership roles. Additionally, our ongoing Gurukul 
program helped improve training effectiveness of our 
employees. This approach aligns with our goal to continually 
enhance employee skills and well-being, reinforcing our 
dedication to a conducive work environment.

These initiatives reflect our commitment to cultivating 
a culture of continuous growth and empowering our 
employees.

Way Forward

Looking ahead to FY 2024-25, Lumax Industries recognizes 
the challenges and opportunities that lie ahead in the 
automotive sector. While we anticipate a moderation in 
growth for passenger vehicles due to high prices and 
capacity constraints among OEMs, we are optimistic about 
the two-wheeler market, which is expected to maintain 
its upward momentum. The introduction of new high-end 
models by OEMs is likely to invigorate consumer interest 
and drive sales in this segment. Furthermore, we foresee 
a rebound in rural demand, which has been subdued over 
the past year, providing an additional impetus for revenue 
growth. 

Our focus on research and development will enable us 
to introduce advanced lighting solutions and automotive 
components that meet the evolving needs of the industry. 
By enhancing our product offerings, we aim to increase the 
value per vehicle, which is projected to grow significantly. 
This strategy not only positions us to capture a larger 
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market share but also aligns with our vision of 
sustainable growth.

Collaborations with international firms allows 
us to integrate advanced technologies and 
best practices, enhancing our competitiveness 
in both domestic and international markets. 
Our strong order book, with a significant 
portion coming from the passenger vehicle 
segment, reflects the confidence the OEMs 
have in our ability to deliver high-quality 
products.

Moreover, we are focused on improving 
operational efficiencies and cost management 

to maintain competitive pricing without 
compromising on quality. This approach, 
combined with our commitment to 
sustainability and innovation, will help us 
navigate the anticipated challenges while 
capitalizing on growth opportunities in the 
automotive lighting and components sector.

Closing Note

We are deeply thankful to our esteemed 
customers, suppliers, investors and colleagues 
for their continuous support. Your unflinching 
dedication towards our values, coupled with 
your confidence in our vision shape our 
narrative of success and fuel our anticipation 
of a brighter future. Together, we forge a 
path where collaboration and commitment 
converge, propelling us towards collective 
progress.

Warm regards,

Chairman Emeritus

DK Jain

Chairman & Managing Director

Deepak Jain

Joint Managing Director

Anmol Jain
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FINANCIAL HIGHLIGHTS

Capex***

Revenue from Operations
(₹ Crore)

(₹ Crore)

Standalone Results
*�Excluding exceptional expense of ₹ 17 Crore on account of VSS, tax amount on same is ₹ 4 Crore 
**Excluding dividend income from associate SL Lumax 
***Including Right of Use Assets

Securing Future with 
Financial Stewardship

 Financial Performance

Lumax Industries maintains a resilient financial footing to ensure sustained growth in business, harnessing 
prudent financial management and strategic investments. Focusing on propelling long-term sustainability 
rather than gaining short-term benefits, the Company strives to uphold the trust bestowed upon it by its 
investors and stakeholders. Additionally, LIL draws traction from the persistent upgradation of operational 
efficiency, that contributes to maximizing profitability, while paving the way for greater achievements. The 
resilience of Lumax Industries is rooted in its ability to swiftly embrace innovation and adapt to changing 
market dynamics, equipping it effectively to face challenges. Constant focus on fiscal responsibility remains 
the pillar of LIL’s enduring success, guiding the Company towards continued leadership in the automotive 
lighting sector.
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ROE* ROCE**

(%) (%)

ROE: Return on Equity
ROCE: Return on Capital Employed
EPS: Earnings per Share

*On Closing Networth

**Capital Employed includes Leased Liability and Deferred Tax liability
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Shaping the Future with 
Formidable R&D

Research and Development

Lumax Industries stands out for its formidable R&D and impeccable innovative capabilities, pushing the 
Company at the forefront of cutting-edge automotive lighting technology. The cohort of highly skilled 
designers and engineers, driving the advancements forward, play the catalysts in stimulating the growth 
trajectory of LIL. Firm in its conviction to innovate and sustain, the Company leads the charge in developing 
future-focused automotive lighting solutions, delivering products that perfectly align with the ever-shifting 
demands of the consumer.

Lumax Industries continues to deliver precision-crafted globally benchmarked solutions along its growth trajectory, embodying 
the advancements in the industry. The research and development endeavors of the Company extend beyond product 
development, to encompass a holistic approach toward process optimization, manufacturing efficiency and cost-effectiveness 
through ongoing improvements. 

LIL is committed to prioritize highest safety standards by aligning its technological advancement and product development to 
meet the specific requirements of different markets. Considering the fact that lighting is the most heavily regulated component 
on a vehicle, the Company remains firm in its dedication to uphold an uncompromising stance on safety. This robust 
commitment defines its business strategies and future progress, enabling LIL to embed safety measures in all its endeavors. 

Staying Ahead of the Curve

The Company is involved in the 
creation of regulations, particularly 
the Economic Commission for Europe 
(ECE) regulations, which are applicable 
in India as well. In an ever-evolving 
landscape of regulations, it is imperative 
for the Company to comprehend the 
regulatory requirements and stay 
attuned to the ways by which the 
industry is adapting to meet them. This 
invaluable insight allows LIL to align 
its innovations with the latest global 
standards and industry best practices. 
The Company also benefits from its 
associations with ICAT and SAE India 
by gaining access to cutting-edge 
automotive technologies, ensuring 
regulatory compliance and fostering 
collaboration with industry experts.

R&D Focus

Lumax Industries is dedicated to 
developing products that are specifically 
suited for the Indian market. The 
Company diligently considers the unique 
demands of Indian driving conditions 
during the development and designing 
phases, thereby emphasizing to serve 
Indian customers with tailored solutions. 
In India, vehicles navigate diverse 
scenarios, from bustling traffic with 
pedestrians and animals to varied road 
conditions. The Company seeks input 
from the engineering team to understand 
the specific issues and challenges 
encountered, such as condensation in 
lighting systems and the development 
of Advanced Driver Assistance Systems 
(ADBs). These insights are valuable in 
focusing on emerging technologies 
like OLEDs, laser lighting, diffractive 
structures and animated signal lamps, 
among others. 
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R&D Efforts

Lumax Industries is undertaking a major overhaul in its manufacturing operations to transition toward electronics. While 
plastics remain integral to the Company’s business, especially with innovative technologies for molding complex light 
guides, there is a growing emphasis on electronics. The establishment of the top-edge SMT plant exemplifies this 
shift, enabling LIL to vertically integrate and capture value from its electronic components, thereby enhancing overall 
profitability.

Ensuring stringent electrostatic discharge protection measures in LIL’s assembly operations across India is essential to 
safeguard the Company’s electronic content, which now surpasses the plastic content in its lamps. This shift in mindset 
necessitates a disciplined approach to manufacturing processes, focusing on electronic management. Additionally, it is 
imperative for the Company to ensure that end-of-line testers are equipped with the appropriate software, demonstrating 
Lumax Industries’ growing emphasis on software as a key component in its products. This transition is reflective of LIL’s 
commitment to effectively manage engineering and manufacturing processes with a stronger emphasis on electronics. 

Lumax Industries is swift to capitalize on the potential of projector modules which are gaining 
importance, especially in the EV market, where design flexibility and low power consumption 
are vital. While reflectors remain technically more efficient, projector modules are perceived as 
advanced, prompting LIL to invest substantially in developing these modules for EV applications. The 
Company, in stark contrast with European Tier-II suppliers who focus on high-speed performance, 
tailors its lighting solutions to better suit Indian road conditions by optimizing light distribution for the 
visibility of pedestrians and animals. 

Lumax Industries leverages the Advanced Driving Beam (ADB) technology, widely used in Europe, 
to enable drivers to use high beams without causing glare for oncoming traffic, thereby significantly 
augmenting the level of safety. ADB integrates with vehicle systems, using cameras and sensors to 
adapt lighting dynamically. 

Lumax Industries is venturing into the development of lit logos and grills, taking advantage of the 
new regulations, ushering fresh business opportunities. This area, especially relevant for electric 
vehicles that lack traditional grills, allows creative lighting designs and functionalities, such as 
charging indicators. Moreover, the incorporation of personalization and animation, including lock/
unlock sequences, enhances the level of customization and consumer appeal, further emphasizing 
on leading-edge innovation.

Lumax Industries deploys a unique approach to standardize internal components, while tailor-
fitting visible elements, with the objective of optimizing cost and engineering efficiency. To drive 
down weight, costs, and power consumption, the Company prioritizes optical efficiency. Moreover, 
the advanced virtual validation tools of LIL, including proprietary optical software, is designed to 
enhance its ability to develop and test innovations promptly and accurately. By harnessing this 
strategic approach, Lumax Industries is capable of cutting down the need for physical prototypes, 
thereby accelerating the time-to-market.

Transitioning More Toward Electronics

Development of Projector Modules

Advanced Driving Beam Technology

Lit Logos and Grills

Standardization
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Major Developments: FY 2023-24
	 Manufacturing the first Advanced Driving Beam 

(ADB) in India 

	 Completing the development of proprietary 
optical software

	 Introducing the new-age Adaptive Driving Beam 
technology, reflecting LIL team’s R&D prowess 

  Relocating the team to the new office in Gurugram

Implementing Strong Data Security Measures
Lumax Industries prioritizes data security. The Company is implementing 
a Product Data Management (PDM) system to ensure secure data control 
and facilitate global collaboration. This system is designed to eliminate 
the use of shared drives and personal laptops for storing critical files, 
thereby mitigating potential security threats. Moreover, the centralization 
of data on the PDM is expected to empower LIL’s teams across locations, 
including the Czech Republic, Taiwan, Pune and Gurugram, along with its 
production units, to access the same data seamlessly. 

Furthermore, the PDM is expected to enable secure data sharing with the 
Company’s Tier-II partners, which is crucial for incorporating innovations 
into its products. Establishing strong partnerships with Tier-II suppliers 
is slated to help LIL bring cutting-edge technology to the Indian market, 
concurrently managing data securely. 

Number of Design 
Registrations

18 
Number of Patents Filed

500+ 
Number of R&D Employees

19
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Celebrating Recognitions 
at the Big Stage

Awards & Accolades

Lumax Industries received an award for Best Cost 
Improvement from Suzuki Motorcycles India

Lumax Industries was recognized as one of the 
Top 50 Innovative Companies at the prestigious CII 
Industrial Innovation Awards 2023

JIPM Award for Excellence in Consistent TPM 
Commitment - Bengaluru plant, 2023

Lumax Industries has received the Electrical 
Proprietary Commodity Award at the Mahindra 
Supplier Excellence Awards 

Lumax Industries - Chakan plant received the 
prestigious 'On Time Order Fulfilment Award' from 
Mahindra-SPD at Mahindra Supplier Conference

JIPM Award for TPM Excellence - Category A - 
Chakan plant, 2023
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Striding Forward with Unmatched 
Manufacturing Prowess

Manufacturing Excellence

Lumax Industries is scripting a robust journey toward manufacturing excellence, bolstering its operations 
with a refined supply chain to improve efficiency, optimize raw material utilization, and minimize waste. 
Embracing a future-forward approach, LIL is pioneering top-tier processes and harnessing digital 
innovations to propel the Company toward these ambitious goals with precision and ingenuity. Striding 
forward with a firm conviction to enhance productivity and surpass industry benchmark in manufacturing 
prowess, LIL remains committed to consolidate its leadership in the automotive lighting sector.

Lumax Industries follows a comprehensive approach to enhance facility maintenance, with a focus on boosting productivity, 
minimizing resource waste, eliminating accidents and defects, and unplanned downtime. Embodying a commitment to advance 
manufacturing capabilities, the Company embraces Total Productive Maintenance (TPM) across all its manufacturing sites, with 
plans to extend this initiative throughout its supply chain.

Aligned with JIPM-TPM standards, Lumax Industries puts in place TPM guidelines to standardize and strengthen maintenance 
activities across the organization. Additionally, the Company celebrates excellence with Lumax TPM Awards, honoring facilities 
with remarkable achievements in TPM implementation.

Ensuring Efficient 
Manufacturing Operations
Lumax Industries seamlessly integrates 
TPM across its manufacturing systems 
and various functions such as LCIA, 
Energy Management and QCC. This 
integrated approach marks a significant 
milestone for the Company, empowering 
the identification of improvement 
opportunities/Kaizens under TPM and 
ensure their effective implementation 
through LCIA, Energy Management, and 
QCC frameworks. By adopting this holistic 
strategy, LIL strives to continuously 
enhance its performance and achieve 
sustained improvement that align with its 
strategic business objectives.
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PILLARS of TMP

Role of Corporate Sourcing towards Manufacturing
Lumax Industries orchestrates its corporate sourcing function with precision, placing it at the core of all the commercial 
discussions and nomination of the suppliers across its diverse entities. The Company boasts three distinct verticals within the 
sourcing function. 

	 The first vertical encompasses strategic sourcing which handles all the direct materials. 

	 The second vertical pertains to capital procurement that assists the production units to manufacture products for OEMs. 

	 The third vertical is focused on the development of suppliers through training and upgradation of their manufacturing 
processes and systems. 

Additionally, the Company organizes workshops involving suppliers to meet savings targets. Moreover, to ensure supply base 
consolidation, the Company aims to bring down the number of suppliers, laying the path for efficient supply chain management. 

Major Objectives: Zero Accident, Zero Breakdown, Zero Defects

5S Foundation
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ESG Report
2023-24
At the heart of Lumax's business strategy is a strong 
commitment to sustainability. The Company focuses on 
designing sustainable products and conducting business 
responsibly to minimize the environmental impact of our 
operations and value chain. The Company is dedicated to 
providing a safe and inclusive workplace and promoting 
holistic growth within our organization.
The Company's success is rooted in maintaining a delicate balance between commercial prosperity 
and a steadfast commitment to meeting the needs of the environment and society through exceptional 
governance. As a responsible corporate citizen, the Company embraces its duty to integrate environmental, 
social, and governance (ESG) considerations into all aspects of its operations.

Environment Social Governance

























To maximize the impact of its initiatives, the Company 
employs a structured approach:

	 Conducting detailed needs assessments to identify the 
areas and communities that would benefit most from its 
CSR activities.

	 Engaging stakeholders and community members through 
effective on-ground mobilization strategies.

	 Partnering with organizations that share similar values 
and can effectively contribute to the Company goals.

	 Monitoring projects on a periodical basis to ensure timely 
progress and address any challenges.

	 Performing thorough internal and external evaluations to 
assess the impact and success of its initiatives.

The 'Sunehra Kal' Life Skill Development Initiative, 
conducted in Haryana, Maharashtra, and Gujarat, aims to 
develop essential life skills in students from grades 9 to 
12. The project focuses on fostering the health and well-
being of children and adolescents by equipping them 
with the skills necessary to make essential life decisions 
and lead successful lives. Topics such as communication 
skills, decision-making, self-awareness, critical thinking, 
empathy, problem-solving, time management, interpersonal 
relationships, and stress management are covered, 
following guidelines from the World Health Organization 
(WHO). This initiative was selected to empower students 
to navigate the complexities of daily life effectively and 
achieve their goals. Life skills are the building blocks of a 
successful and fulfilling life, enabling students to thrive in 
various aspects of life and contribute positively to society. 
The project has touched the lives of 2,600 students, 
significantly benefiting students by enhancing their skill sets.

'Sunehra Kal' - Life Skill Development Initiative

Career Counselling

Career counseling, provided to students in Haryana, Maharashtra, 

and Gujarat, aims to inform students about various career options 

available in the market. It includes aptitude tests to align students' 

personalities with their chosen career options. The initiative was 

selected because students from deprived communities often 

have limited exposure, resources, networking opportunities, and 

mentorship. By providing career counseling, the project helps 

bridge these gaps. The project has impacted 2,600 individuals, 

significantly benefiting students by enhancing their understanding 

of career paths and aligning their skills with their future aspirations.

Corporate Social Responsibility
At Lumax, the Company is dedicated to creating a 
substantial positive impact by envisioning a bright future 
for the communities in which it operates. The Company 
believes in its responsibility to improve and enrich the 
lives of these communities, contributing to their social and 
economic development.

The Company's CSR activities are primarily focused on the 
areas surrounding its operations. Through strategically 
designed and diligently executed projects, the Company 
strives to achieve the United Nations' Sustainable 
Development Goals (UN SDGs), fostering holistic and 
inclusive growth.
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The 'Usha Ki Kiran' Scholarship, available in Haryana, 
Maharashtra, and Gujarat, provides financial support 
to underprivileged students to ensure equitable 
access to higher education. This initiative was selected 
because students in government schools, especially 
in rural areas, have less access to scholarships. These 
scholarships boost students' self-confidence and 
encourage them to pursue their dreams without financial 
worries. The project has directly benefited 240 students 
and inspired over 5,000 additionally, motivating them to 
aim higher in their educational pursuits.

'Usha Ki Kiran' Scholarship

The eye screening and free cataract surgeries 
project in Haryana organizes eye camps to provide 
comprehensive eye care services to underserved 
populations. The services include eye screenings, 
distributing medicines and spectacles, and 
performing cataract surgeries. The aim is to address 
the high prevalence of cataracts and refractive 
errors, which are leading causes of blindness and 
vision impairment in India. This initiative was selected 
to provide accessible and affordable eye care 
services to underserved populations. The project 
has successfully conducted 167 cataract surgeries, 
significantly improving the vision and quality of life for 
many individuals.

Eye Screening and Free Cataract Surgeries

The 'Juvenile Diabetes' project in Maharashtra 
provides financial support to deprived patients for 
consultation, diabetic support (medicines, regular 
investigations and nutritional support), counseling, 
sensitization on social issues, and a 24/7 helpline. 
Juvenile diabetes, or Type 1 diabetes, often 
diagnosed in children and young adults, requires 
consistent management. Maharashtra, one of the 
most populous states in India, has a significant 
number of individuals living with juvenile diabetes. 
This initiative was selected to provide regular medical 
check-ups, insulin, education about diet and exercise, 
and emotional support to manage the condition 
effectively. The project supports 15 patients, helping 
them manage their diabetes and live fulfilling lives.

Juvenile Diabetes

School infrastructure support is provided in Haryana, 
Maharashtra, and Uttarakhand to ensure students 
have conducive environments for their education. The 
Lumax-DK Jain Group's CSR arm, Lumax Charitable 
Foundation, works with government schools in these 
states to address numerous challenges in providing 
basic facilities. For example, the lack of safe toilets can 
hinder students' attendance and increase the dropout 
rate. This initiative was selected to improve the basic 
infrastructure in schools, thereby enhancing the overall 
learning environment. 

School Infrastructure Support

Cancer awareness and screening camps are organized 
in rural areas of Haryana to provide free screening 
and early detection for communities. The initiative 
also provides financial support to patients detected 
in the camps. Cancer screening camps are crucial 
for comprehensive cancer control efforts, increasing 
access, addressing disparities, promoting education and 
awareness, and fostering community engagement. This 
initiative was selected to reduce the burden of cancer 
and improve health outcomes for society members. 
The project has reached 473 rural individuals, providing 
essential screenings and support.

Cancer Awareness and Screening Camps
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Governance
Integrating environmental, social, and governance (ESG) considerations into a framework allows the Company 
to manage risks, seize opportunities, and contribute to society and the environment. The Company's 
commitment to responsible governance builds stakeholder trust, drives sustainable growth, and creates 
enduring value. By adhering to high standards, the Company prioritizes stakeholder needs and ensure 
accountability and responsible resource use. This section of the Company's sustainability report highlights the 
practices and dedication to transparency, ethical conduct, and meeting evolving stakeholder expectations.

ESG Management System

As part of its dedication to responsible and 
sustainable business practices, the Company has 
established a robust ESG Management System 
that guides its strategic direction and operational 
processes.

The ESG team sets sustainability goals for the 
organization and guides the agenda on this front, 
formulates strategies and execution roadmaps in 
line with the ESG vision defined by the Leadership. 
The team reviews public disclosures (such as the 
ESG Report, policies, and other related presentations 
or reports), and presents them to the Leadership 
Committee and the Board for approval. Additionally, 
the Committee engages with stakeholders, including 
external agencies and auditors, on topics relevant to 
our ESG performance and meets every quarter.

Formulate Strategies 
and Execution 

Roadmaps 
Align strategies with the 

ESG vision set by the 
ESG Team.

Set Annual Targets 
Establish yearly 
goals to achieve 

the organization’s 
sustainability objectives.

Identify KPI Owners 
Assign owners for 

specific KPIs in 
each focus area and 
map their roles and 

responsibilities.

Provide Guidance and 
Operational Insight 

Support KPI owners and 
the ESG Working Team 

with necessary guidance 
and insights.

Roles and Responsibilities of the ESG Team
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Local Communities

The Company's CSR activities focus on 
building sustainable relationships and 
addressing community-specific concerns.

Government Agencies

The Company maintains regulatory and 
statutory compliance, proactively engaging 
with authorities.

Investors and Shareholders

During regular meetings, the Company 
discusses financial and strategic topics, 
shaping its corporate direction. 

Stakeholder Engagement

As an automotive manufacturer, the Company understands that its sustainability journey relies on the active involvement of its 
diverse stakeholders, including employees, suppliers, customers, communities, government agencies, and investors.

The Company uses various channels such as e-mails, SMS, community meetings, notice boards, and its website to engage 
regularly with stakeholders, fostering transparency and understanding. The Company's engagement initiatives address a wide 
spectrum of topics and concerns, including:

Employees

The Company ensures their voices are heard and 
acted upon, creating a positive and inclusive work 
environment.

Suppliers and Service Providers

The Company collaborates on business operations, 
aiming for mutually beneficial outcomes.

Customers

The Company gathers feedback to improve 
its products and services, ensuring customer 
satisfaction and loyalty.

Track KPI Progress 
 Monitor the progress of 
KPIs on a quarterly basis.

Review and Approve 
Public Disclosures 

Evaluate and approve 
ESG-related public 

disclosures, including 
the Annual Report, ESG 

Report, and specific 
disclosures and policies.

Present Disclosures for 
Approval 

Submit the reviewed 
disclosures to the Board 

for final approval.

Engage with 
Stakeholders 
Interact with 

stakeholders, including 
external agencies and 

auditors, relevant to ESG 
matters.

Policies and Standards

The Company's policies provide a framework that enables it to realize its governance vision and ensure transparency both 
within and outside the organization. 

External Audits and Assessments

In its pursuit of robust internal controls and timely compliance, the Company regularly undergoes external audits and 
assessments. These audits serve as a crucial mechanism to ensure that the Company's operations align with industry standards, 
regulatory requirements, and ethical norms. It reflects the Company's commitment to transparency and accountability in its 
business practices.
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Mentoring for Mastery with 
Seasoned Proficiency

Board of Directors

Mr DK Jain 
Chairman Emeritus

	 81 years of age 

	 Graduated with an MBA degree from the University of Delhi 

	 Successfully completed President Management Program from the Harvard Business School 

	 Commands more than 50 years of extensive experience in the automotive industry, 
encompassing roles in management, operations and administration  

	 Past President of ACMA, Past President of Suppliers’ Association – Toyota Kirloskar Motors, 
Past Chairman of Trade Fairs Committee ACMA, Past Co-Chairman of Regional Committee 
on Membership of Northern Region CII, former Chairman of CSR Sub-Committee of the 
Northern Region of CII

Mr Deepak Jain 
Chairman & Managing Director

	 49 years of age
	 Possesses over 25 years of experience
	 Holds business graduate degree from the Illinois Institute of Technology, USA, with 

specialization in operations management & international business
	 Trained extensively at Stanley Co. Inc., USA & Stanley Electric Co. Limited, Japan 

Holds various key positions in the different associations:
	 Co-Chair of CII Manufacturing Excellence Council and CII National Committee on 

Environment, also member of CII International Council 2024-25
	 Member of Governing Council for National Automotive Board (NAB), Member of International 

Centre for Automotive Technology (ICAT), Member of Research Advisory Board (RAB) and 
Vice President of the Governing Council of Central Manufacturing Technology Institute (CMTI)

	 President of Toyota Kirloskar Supplier’s Association (TKSA), Executive Council Member of 
Maruti Suzuki Supplier Welfare Association (MSSWA), TATA Motors Suppliers Council and 
Hero Supplier Council

Held various key positions in the different associations:
	 Immediate past Chairman of CII Northern Region
	 Past President of Automotive Component Manufacturers Association of India (ACMA) -  

(2019-2021)

Mr Anmol Jain  
Joint Managing Director

	 45 years of age 
	 Holds a bachelor’s degree in business administration in finance & supply chain 

management (double major) from Michigan State University, USA
	 Worked as a management trainee with GHSP, USA
	 Commands over 23 years of diverse experience

Holds various key positions in the different associations: 
	 Executive Council member of ACMA
	 Chairman, Pillar-1 (Business Development) Chairman, Sub-Pillar (OEM)
  HCI Suppliers Club Society - Advisor : FY 2024-25

Held various key positions in the different associations: 
	 President of the Honda Cars India Supplier’s Club 
	 Management Committee member - Bajaj Auto Vendor Association
	 National Coordinator of ACMA – YBLF 2014-16
	 Chairman CII Haryana State Council 2012-13

M

C

C

M

M
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Audit 
Committee

Nomination and 
Remuneration Committee

Share Transfer/Stakeholders 
Relationship Committee

Corporate Social 
Responsibility Committee

Risk Management 
Committee

M: MemberC: Chairman

Mr Tadayoshi Aoki 
Senior Executive Director

	 58 years of age 
	 Graduated with a Mechanical Engineering degree from Tokyo Denki University, 

Japan
	 Nominee Director of Stanley Electric Co. Limited, Japan
	 Possesses 3 Decades of rich experience in the field of car electronics, engineering, 

sales of car electronic parts, and sales planning division
	 Associated with Lumax since 2017

M

M

Mr Raajesh Kumar Gupta
Executive Director

	 55 years of age 
	 Qualified Company Secretary, Cost Accountant and Law Graduate 
	 Brings over three decades of experience in managing secretarial, legal and 

compliance matters across various industries, including over 15 years of specialized 
expertise in the automotive industry

	 Proven track record in managing and maintaining relationships with joint venture 
partners

	 Associated with Lumax since June 2020

M

Mr Tomohiro Kondo 
Non Executive Director 

	 59 years of age
	 Holds a Graduate Degree 
	 Nominee Director of Stanley Electric Co. Limited, Japan
	 Associated with Stanley Group for more than 15 years

Mr Tetsuya Hojo 
Non Executive Director 

	 57 years of age
	 Holds a Bachelor Degree in Economics from MEIJI-GAKUIN University, Tokyo, Japan
	 Nominee Director of Stanley Electric Co. Limited, Japan
	 Associated with Stanley Group for more than 25 years with specialized experience in 

Automotive Lighting

Mr Rajeev Kapoor 
Independent Director

	 72 years of age 
	 Holds a Bachelor Degree (Hons.) in Mechanical Engineering from Kurukshetra
	 Commands over 45 years of experience in automotive, engineering and FMCG, with in-

depth expertise in general management, marketing/brand management, performance 
analysis, HRD, business development, innovation, and change management

	 Featured on the prestigious Power List of 2012, alongside industry luminaries, including 
Mr Ratan Tata, Mr Rahul Bajaj and Mr Anand Mahindra

	 Past President & CEO of Fiat India Automobiles Limited, Past Managing Director for 
Copart Inc. and Co-Chair of Economic Committees of SIAM and served on the Boards 
of ARAI, Pune and Indo Italian Chamber of Commerce

C

M
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Audit 
Committee

Nomination and 
Remuneration Committee

Share Transfer/Stakeholders 
Relationship Committee

Corporate Social 
Responsibility Committee

Risk Management 
Committee

M: MemberC: Chairman

Ms Ritika Sethi 
Independent Director

	 58 years of age
	 Brings over 29 years of experience in the travel and airline industry
	 Currently Regional President of UNIGLOBE Travel South Asia 
	 Heads the largest single brand travel franchise network in South Asia region

M

Mr Vikrampati Singhania 
Independent Director

	 58 years of age 
	 Possesses an MBA degree from Fuqua School of Business, Duke University, USA
	 Currently MD of JK Fenner (India) & JK Agri Genetics
	 Commands over 28 years of deep and varied industry experience 
	 Fourth generation industrialist from the industrial group - JK Organization
	 Demonstrates extensive involvement in the motor sports activity of the JK 

Organization

C

M

M

Mr Harish Lakshman 
Independent Director

	 50 years of age 
	 Holds Bachelor Degree in Mechanical Engineering from BITS, Pilani, and Master’s 

degree in Business from Krannert School of Management at Purdue University, USA
	 Chairman of Rane Group, an automotive components manufacturing group
	 Active member of several industrial associations and government panels. 
	 Past President of Automotive Component Manufacturers Association of India (ACMA) 

for the period 2013-14

Mr Pradeep Singh Jauhar 
Independent Director

	 60 years of age 
	 Holds a Graduate Degree and has over 35 years of experience in the spring industry
	 Managing Director and Chief Executive Officer of Jamna Auto Industries Limited

Ms Pallavi Dinodia Gupta 
Independent Director

	 43 years of age 
	 Holds Bachelor Degree of Commerce (Hons.), Chartered Accountant and Law 

Graduate
	 Over 25 years of finance, taxation and corporate advisory experience
	 Partner at S.R. Dinodia and Co., Chartered Accountants being third-generation 

leader in the firm

C

M

M

M
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CHAIRMAN EMERITUS 
Mr D. K. Jain 

BOARD OF DIRECTORS

Mr Deepak Jain 
Chairman & Managing Director

Mr Anmol Jain 
Joint Managing Director

Mr Tadayoshi Aoki 
Senior Executive Director, Stanley Nominee

Mr Raajesh Kumar Gupta 
Executive Director

Mr Tomohiro Kondo 
Non-Executive Director, Stanley Nominee 
(w.e.f. May 25, 2024)

Mr Tetsuya Hojo 
Non-Executive Director, Stanley Nominee 
(w.e.f. August 09, 2024)

Mr Rajeev Kapoor 
Independent Director

Ms Ritika Sethi 
Independent Director

Mr Vikrampati Singhania 
Independent Director

Mr Harish Lakshman 
Independent Director 
(w.e.f. August 22, 2024)

Mr Pradeep Singh Jauhar 
Independent Director 
(w.e.f. August 22, 2024)

Ms Pallavi Dinodia Gupta 
Independent Director 
(w.e.f. August 22, 2024)

Mr Toru Tanabe 
Non-Executive Director, Stanley Nominee 
(till May 24, 2024)

Mr Yoshitsugu Matsushita 
Non-Executive Director, Stanley Nominee 
(till August 08, 2024)

Mr Rattan Kapur 
Independent Director 
(till August 21, 2024)

Mr Avinash Parkash Gandhi 
Independent Director 
(till August 21, 2024)

Mr Dhiraj Dhar Gupta 
Independent Director 
(till August 21, 2024)

BOARD COMMITTEES
Audit Committee

Mr Rajeev Kapoor - Chairman

Mr Vikrampati Singhania - Member

Ms Ritika Sethi - Member

Ms Pallavi Dinodia Gupta - Member

Mr Deepak Jain - Member

Mr Tadayoshi Aoki - Member

Corporate Information
Nomination and Remuneration 
Committee

Mr Harish Lakshman - Chairman

Mr Pradeep Singh Jauhar - Member

Mr Vikrampati Singhania - Member

Share Transfer/Stakeholders 
Relationship Committee

Mr Vikrampati Singhania - Chairman

Mr Deepak Jain - Member

Mr Tadayoshi Aoki - Member 

Corporate Social Responsibility 
Committee

Mr Deepak Jain - Chairman

Mr Anmol Jain - Member

Ms Pallavi Dinodia Gupta - Member

Risk Management Committee

Mr Deepak Jain - Chairman

Mr Raajesh Kumar Gupta - Member

Mr Rajeev Kapoor - Member

Mr Ravi Teltia - Member

GROUP CHIEF FINANCIAL OFFICER

Mr Sanjay Mehta

CHIEF EXECUTIVE OFFICER

Mr Vishnu Johri (till June 30, 2024) 
Mr Raju B. Ketkale (w.e.f. July 01, 2024)

CHIEF FINANCIAL OFFICER

Mr Ravi Teltia

COMPANY SECRETARY

Mr Raajesh Kumar Gupta 

REGISTRAR & SHARE TRANSFER AGENT

KFin Technologies Limited, Selenium 
Tower B, Plot No. 31-32, 
Serilingampally Mandal
Financial District,
Nanakramguda, 
Hyderabad - 500032 Telangana 
Tel: 18003094001

E-mail: einward.ris@kfintech.com

REGISTERED OFFICE

2nd Floor, Harbans Bhawan - II  
Commercial Complex, Nangal Raya, 

New Delhi - 110046

Tel: +911149857832

E-mail: lumaxshare@lumaxmail.com 

Website: www.lumaxworld.in/
lumaxindustries

CORPORATE IDENTIFICATION NUMBER

L74899DL1981PLC012804

BANKERS

Canara Bank

Citibank N. A.

CTBC Bank Co., Limited 

Federal Bank Limited

HDFC Bank Limited

ICICI Bank Limited

IndusInd Bank Limited

Kotak Mahindra Bank Limited 

Mizuho Bank, Ltd

Yes Bank Limited

STATUTORY AUDITORS

S.R. Batliboi & Co. LLP

INTERNAL AUDITORS

Grant Thornton Bharat LLP

MANUFACTURING LOCATIONS

Northern Region

HARYANA

	 Plot No. 195 - 195A, Sector 4, Phase - II, 
Bawal, District Rewari

	 Plot No. 6, Industrial Area, Dharuhera, 
District Rewari

	 Plot No. 12, Sector 5, Phase - II, Industrial 
Estate, G.C. Bawal, District Rewari

UTTARAKHAND

	 Plot No. 51, Sector 11, IIE, Pant Nagar, 
District Udham Singh Nagar

	 Plot No. 5, Industrial Park - II, Village 
Salempur, Mehdood, Haridwar

Western Region

MAHARASHTRA

	 608-609, Chakan Telegaon Road, 
Mahalunge Ingle, Chakan, Pune

	 D2-43/2, M.I.D.C Industrial Area, 
Chinchwad, Pune

	 Plot No A-79, Block - C, Horizon Industrial 
Park, Village - Sawardari, Chakan, Pune

GUJARAT

	 Plot No. D-1, Vendors Park, Sanand, 
District Ahmedabad

	 Plot No. D-2, Vendors Park, Sanand, 
District Ahmedabad

Southern Region

KARNATAKA 

	 Plot No. 69-70 A, Phase - II, Bidadi 
Industrial Area, Sector 2, Bengaluru
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Board’s Report

TO THE MEMBERS,

The Board of Directors (“Board”) have pleasure in presenting the 43rd Annual Report on the business and operations together with 
Audited Financial Accounts of the Company (“the Company”) for the Financial Year ended March 31, 2024.

1.	 FINANCIAL PERFORMANCE- STANDALONE & CONSOLIDATED

	 The highlights of standalone and consolidated financial performance of the Company are as follows:

	  (` in Lakhs unless otherwise stated)

Particulars Standalone Consolidated

For the Financial Year
ended March 31

For the Financial Year
ended March 31

2024 2023 2024 2023

Revenue from contracts with Customers 263,659.47 231,952.34 263,659.47 231,952.34

Other Income 3,763.15 1,468.43 1,138.95 1,468.43

Total Income 267,422.62 233,420.77 264,798.42 233,420.77

Total Expenses 254,814.12 222,133.32 254,692.66 222,133.33

Profit before exceptional items, income tax and 
share in profit of associate

12,608.50 11,287.45 10,105.76 11,287.44

Exceptional item - (543.83) - (543.83)

Share of profit of Associate - - 5,811.63 4,170.54

Profit Before Tax 12,608.50 10,743.62 15,917.39 14,914.15

Tax Expenses 4,000.76 3,680.03 4,815.56 4,606.13

Profit After Tax 8,607.74 7,063.59 11,101.83 10,308.02

Other Comprehensive Income that will not be re-
classified to profit or (loss)

(206.17) 68.33 (271.26) 137.45

Total Comprehensive Income 8,401.57 7,131.92 10,830.57 10,445.47

Paid-up Equity Share Capital (Face value of ` 10/- Per 
share)

934.77 934.77 934.77 934.77

Earnings Per Share (EPS)

Basic/Diluted (In `) 92.08 75.57 118.77 110.27

a.	 COMPANY PERFORMANCE

	 Standalone:

	� On standalone basis, the revenue from contracts with customers during the Financial Year 2023-24 stood at ` 263,659.47 
Lakhs as compared to ` 231,952.34 Lakhs in the last year registering a growth of 13.67%.

	� For the Financial Year 2023-24, the profit before exceptional items and income tax stood at ` 12,608.50 Lakhs as compared 
to ` 11,287.45 Lakhs in the last year witnessing an increase of 11.70%. The Profit before Tax (PBT) after exceptional items stood 
at ` 12,608.50 Lakhs as compared to ` 10,743.62 Lakhs in the last year registering an increase of 17.36%. The Profit after Tax 
(PAT) stood at ` 8,607.74 Lakhs as compared to ` 7,063.59 Lakhs in the last year registering an increase of 21.86%. The Total 
Comprehensive Income increased to ` 8,401.57 Lakhs from ` 7,131.92 Lakhs in the last year registering an increase of 17.80%. 
The Basic and Diluted Earnings per share stood at ` 92.08 registering an increase of 21.85%.

	 Consolidated:

	� For the Financial Year 2023-24 on consolidated basis, the Profit after Tax (PAT) stood at ` 11,101.83 Lakhs as compared to  
` 10,308.02 Lakhs registering an increase of 7.70%. The Total Comprehensive Income increased to ` 10,830.57 Lakhs from  
` 10,445.47 Lakhs in the last year registering an increase of 3.69%. The Basic and Diluted Earnings per share stood at ` 118.77 
registering an increase of 7.71%.
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b. 	 SHARE CAPITAL

	 The paid-up Equity Share Capital of the Company as 
on March 31, 2024 was ` 934.77 Lakhs. During the year 
under review, the Company has not issued shares or 
granted stock options or sweat equity.

c. 	 DIVIDEND

	 Your Board have recommended a Dividend @ ` 35/- (i.e. 
350%) per equity share having face value of ` 10/- each 
for the FY 2023-24 in its meeting held on May 24, 2024 
subject to approval of Shareholders in the ensuing AGM 
(“AGM”). The Dividend paid for the last financial year was 
` 27/- (i.e. 270%) per Equity Share having face value of  
` 10/- each.

	 The dividend pay-out for the FY 2023-24 would work 
out to ` 3,271.71 Lakhs, which is equivalent to 38% of the 
net profits of the Company during the year as against the 
pay-out of ` 2,523.89 Lakhs in last FY 2022-23.

	 The dividend as recommended by the Board, if approved 
by the shareholders at the ensuing AGM, shall be paid 
to the eligible Shareholders, whose names appear in 
the Register of Members as on Cut-off date fixed by the 
Board, within the stipulated time period.

	 DIVIDEND DISTRIBUTION POLICY

	 Pursuant to the amended provisions of Regulation 43A 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”), the Company has Dividend 
Distribution Policy in place which can be accessed on 
the website of the Company at https://www.lumaxworld.
in/lumaxindustries/pdf/dividend-distribution-policy-lil.pdf

d. 	 AMOUNT TRANSFER TO RESERVES

	 The Board of the Company do not propose to transfer any 
amount to reserves other than transfer of undistributed 
profits to surplus in statement of profit & loss.

e. 	� PERFORMANCE OF SUBSIDIARY AND ASSOCIATE 
COMPANY & CONSOLIDATED FINANCIAL 
STATEMENTS

 	 “Lumax Industries Czech s.r.o.” is a Wholly Owned 
Subsidiary (WOS) of the Company and is engaged in 
the business of providing technical and engineering 
solutions for the automotive lighting systems.

	 During the FY 2023-24, the profit of the WOS attributable 
to the Company was ` 163.20 Lakhs.

	 The Company also has one Associate Company viz. 
SL Lumax Limited, in which the Company holds 21.28% 
of equity share capital. SL Lumax is based in Chennai 
and primarily engaged in manufacturing of automotive 
components which includes lamp assemblies, chassis, 
mirror and front-end modules (FEM).

	 During FY 2023-24, the Associate’s profit attributable to 
the Company was ` 5,811.63 Lakhs as compared to the  
` 4,170.54 Lakhs in the last year.

	 In accordance with the provisions of the Companies 
Act, 2013 (‘’the Act’’) and Regulation 33 of the Listing 
Regulations and applicable Accounting Standards, 
the Audited Consolidated Financial Statements of the 
Company for the FY 2023-24, together with the Auditors’ 
Report form part of this Annual Report.

	 In accordance with the provisions of Section 129(3) of the 
Act read with Rule 8(1) of the Companies (Accounts) Rules, 
2014, a report on performance and financial position 
of the WOS and Associate Company, included in the 
Consolidated Financial Statement (CFS) is presented in a 
separate section in this Annual Report in the prescribed 
Form AOC-1.

	 In accordance with Section 136 of the Act, the electronic 
copy of Financial Statements of the WOS and Associate 
Company shall be available in the investor section of 
website of the Company at https://www.lumaxworld.in/
lumaxindustries/associate-financials.html. Any Member 
desirous of obtaining a copy of the said Financial 
Statements may write to the Company Secretary at 
the Registered Office of the Company. The Financial 
Statements including the CFS, and all other documents 
required to be attached to this report have been 
uploaded on the website of the Company at https://www.
lumaxworld.in/lumaxindustries/index .html

2.	  STATE OF COMPANY’S AFFAIRS

	 The fiscal year 2023-24 was a significant year for the 
Indian automotive segment especially for the passenger 
vehicle segment where India maintained its 3rd position 
after China and United States. The passenger vehicle 
segment recorded a growth of 6% in production vis-à-
vis the last year. Two-wheeler segment showed a decent 
growth of 9% indicating the strong economic growth. 
With the significant new model launches and the trust 
shown by the Original Equipment Manufacturers (OEMs), 
the Company was able to clock growth more than that of 
the industry.

	 It has been a pretty successful year for the Company with 
addition of new customers in its portfolio coupled with 
the new businesses from existing customers to improve 
top line.

	 With the technological advancements happening in the 
automotive industry and with increased focus of OEMs 
on localization, the Company invested significantly on its 
R&D facility and opening of new R&D office at Gurgaon to 
maintain the competitive edge against the competition. 

https://www.lumaxworld.in/lumaxindustries/pdf/dividend-distribution-policy-lil.pdf
https://www.lumaxworld.in/lumaxindustries/associate-financials.html
https://www.lumaxworld.in/lumaxindustries/index.html
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This has been evident with the strong order book that 
the Company maintains with the development and 
production of new technology parts.

	 The Company with the new launches planned in the FY 
2024-25, started new manufacturing plant in the western 
region coupled with expansion in the Gujarat region. The 
new facility will support existing and new customers with 
the supplies of future generation of automotive lamps. In 
FY 2024-25, the Company is planning to venture into a 
new vertical with the introduction of Automotive Heater 
Control Panel for a prestigious OEM. The product shall 
enable the Company to expand the horizon into a new 
segment with support from its partners.

	 The technology has been changing and evolving rapidly, 
and in order to always be ahead with the competition, the 
Company has been focussing on strengthening its R&D 
capability. In this direction the Company’s Wholly Owned 
Subsidiary in Czech Republic is playing a pivotal role to 
further enhance the skill of the local staff with exposure 
to new futuristic technologies.

	 With the introduction and emphasis of localization by 
OEMs, to avoid the risks associated with the supply 
chains, Lumax has invested in the upgradation of its 
existing manufacturing facilities. The same will help in 
successful localization of technologically advanced 
products thus giving the customers immunity from supply 
chain risks with best quality products.

	 This year, the Company focused extensively on 
digitalization and cybersecurity. All process approvals 
have been digitized, covering:

	 •	 Capital Expenditure (Capex)

	 •	 Corporate Sourcing

	 •	 Human Resources and Administration

	 •	 Marketing

	 •	 Strategy and Business

	 •	 Finance and Accounts

	 •	 Banking

	 •	 Legal and Secretarial etc.

	 On the ERP front, the Company has upgraded its existing 
SAP system to SAP S/4 HANA RISE and all SAP servers 
will now be hosted in Google’s data-center and managed 
by the SAP team. Earlier servers were hosted in a local 
data-center. This transition is expected to enhance cyber 
security and system availability, with SAP providing a 
99.70% uptime guarantee. Additionally, the Company 
has acquired licenses for SAP Analytics Cloud, which 
includes built-in AI capabilities to support data-driven 
decision-making.

	 To enhance customer support and integration, the 
Company has implemented Electronic Data Integration 
(EDI) to establish real-time connections for daily supply 
schedules and delivery status.

	 LSETU, the Suppliers’ portal of the Company is now 
available to all domestic and international suppliers. 
All schedules are generated through SAP’s Material 
Resource Planning (MRP) system, which integrates with 
LSETU in real time. Suppliers must create Advance 
Shipment Notes before sending deliveries, and they can 
check real-time delivery payment status.

	 To reinforce cybersecurity, the Company has upgraded 
from traditional antivirus to Endpoint Detection & 
Response (EDR) and acquired tools for Vulnerability 
Assessment and Penetration Testing (VAPT). With these 
tools, the Company now tests its IT environment regularly, 
whereas previously, this process was conducted by third-
party software only twice a year.

	 The Company is experiencing an increased interest to 
implement high level technology in future vehicles. The 
accelerated interest in the Electric Vehicle (EV) segment, 
is resulting in a growing spend on lighting technologies. 
OEMs are using lighting as the differentiator, and to 
define their signature. New regulations are now allowing 
for lit logos, and drives lighting into full front grill and full 
decklid applications. This gives design studios access to 
a new canvas to create innovative designs that appeal to 
customers and give a “tech look” to their vehicles. Not 
only are there new lit elements on the vehicle, but now 
complex animation in the form of welcome and goodbye 
sequences, charging indication status, and completely 
new features that didn’t exist before. This is all driven by 
a rapidly growing electronic and software content on the 
vehicle. The Customers are now benchmarking what is 
going on in the Chinese market, with more creative uses 
of lighting on their vehicles.

	 The Company is focused on developing the necessary 
building blocks to enable the industry trends and the 
visions given by the customers. A strong effort is being 
made to optimize the efficiency of low-profile headlamps, 
hidden-til-lit features and ultra homogeneous signal 
functions. Developing the technical competency of 
teams through training and proprietary engineering 
tools, allow the Company to develop these new 
innovative technologies in India. These new features 
need to balance the appearance demands of the design 
studios, but not compromise on key metrics like power 
consumption, performance, weight, and sustainability. 
Adapting global technologies for the cost conscious 
Indian Maket is also a key element of success.
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	 Centers of Competency continue to improve, both in 
terms of capability and capacity. The Company leverages 
its technical centers in Czech Republic and Taiwan 
to grow that capability in India and allow the teams to 
interface directly with customers. This also ensures 
engineering footprint to remain at a competitive cost, 
and still capable to deliver leading edge technologies to 
customers.

	 The Company continues to uphold the highest 
standards of Corporate Governance, treating its various 
stakeholders as an ethical requisite rather than a 
regulatory necessity and continue to base all its actions 
on the principles of fairness, trust and transparency, 
standing by its core values of Respect, Integrity, Passion 
and Excellence.

	 All in all, the Company made good progress in all areas 
in FY 2023-24, and the management is quite confident 
that going forward the Company will continue to deliver 
value to all its customers and stakeholders. The long 
term outlook for the Company remains positive and it will 
continue to outperform the industry.

a. �	� CAPACITY EXPANSION & MODERNIZATION OF 
FACILITIES

	 The Company is constantly expanding the boundaries 
of its existing facilities and during the year under review, 
the Company has invested ` 23,032 Lakhs towards 
capacity expansion of its manufacturing facilities. Further, 
an expenditure to the tune of ` 323 Lakhs was done 
on Research and Development facilities of Chakan and 
Gurugram.

b. 	 TECHNOLOGY, INNOVATION AND QUALITY

	 Safety remains the top most priority when developing 
new innovations, and no matter the topic, safety of 
the end consumer is never compromised. Lighting 
regulations continue to evolve that allow for even 
more safety enhancing features to be put on the road. 
Adaptive Driving Beam (ADB) or Matrix Headlamps are an 
excellent example of this, and this is now being actively 
implemented on new vehicles that will be produced in 
India. This allows consumers to drive with high beams 
on at all times, but not glare oncoming traffic, allowing 
the driver to have unparalleled visibility at night, but not 
cause discomfort, or unsafe conditions for other drivers. 
These new features are being implemented in India at an 
accelerated pace, largely driven by the EV market. This 
market is looking to bring on more technological features, 
and the Company is expecting this to quickly migrate 
to ICE vehicles, once the benefits of the technology is 

realized. The technology trends going on in China are 
being watched very closely by the Indian OEM’s, where 
the features are both enhanced performance as well as 
new aesthetic appearance. Personalization topics are of 
great interest, as well as animation and other lit elements.

	 Interior lighting has also risen in terms of technology, 
from simple lit elements, to highly integrated solutions 
that can be adapted to end consumer desires, as well as 
driving conditions. Lighting is used as a communication 
tool for both the interior and exterior applications.

	 Technology Shows are regularly scheduled at all key 
customers, and this allows the Company to showcase 
all of these latest innovations. These shows are 
collaborative events from all technical centers, as well 
as the strong partnership with Stanley. The Center’s of 
Competency teams work tirelessly towards the goal 
of self-reliance, and will continue to develop new cost 
effective innovations to meet customer’s requirements.

c. 	 MANAGEMENT DISCUSSION & ANALYSIS REPORT

	 As stipulated under the provisions of Regulation 34 of 
the Listing Regulations read with Schedule V thereto, 
Management Discussion & Analysis Report forms an 
integral part of this Report as Annexure - A and provides 
details on overall Industry Structure and Developments, 
financial and operational performance and other material 
developments during the Financial Year under review.

d. 	 KEY BUSINESS DEVELOPMENTS

	 During the year under review, the Company has 
commenced commercial production on November 01, 
2023 at its new manufacturing plant situated at Plot No A 
79, Block - C, Horizon Industrial Park, Village - Sawardari, 
Chakan, Pune - 410501 Maharashtra.

	 The Board of Directors of Company in its meeting held 
on March 12, 2024 have also approved the following 
proposals in order to cater to the new orders received 
from OEM customers for advance lighting solutions:

	 a)	� Setting up of Company’s New Manufacturing Facility 
at Sanand (Plant-3), Gujarat.

	 b)	� Expansion of Chakan Plant (Phase-II) at Pune. This 
would require an investment of ` 15,260 Lakh and 
bring about a capacity addition of 8.50 Lakh lamps 
per annum.

	� The abovementioned facilities at Sanand and Pune are 
expected to be commissioned by Q3 of FY 2024-25.

e. 	 THE CHANGE IN THE NATURE OF BUSINESS, IF ANY

	 During the financial year ended March 31, 2024, there 
was no change in the nature of business of the Company.







www.lumaxworld.in/lumaxindustries/pdf/nomination-and-remuneration-policy-of-directors-key-managerial-personnel-and-other-employees.pdf
https://www.lumaxworld.in/lumaxindustries/pdf/policy-on-diversity.pdf




https://www.lumaxworld.in/lumaxindustries/pdf/policy-document-on-materiality-and-dealing-with-related-party-transactions.pdf
https://www.lumaxworld.in/lumaxindustries/pdf/vigil-mechanism-whistle-blower-policy_LIL.pdf


https://www.lumaxworld.in/lumaxindustries/pdf/risk-management-policy-lil.pdf
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	� Code of Conduct to regulate, monitor and report 
trading by Designated Persons (Code of Conduct)

	 The Company has adopted a Code of Conduct to 
regulate, monitor and report trading by Designated 
Persons [Pursuant to Regulation 9 of Securities and 
Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015]. This Code of Conduct is intended 
to prevent misuse of Unpublished Price Sensitive 
Information (“UPSI”) by Designated Persons.

	 The said Code lays down guidelines, which advise 
Designated Persons and Insiders on the procedures 
to be followed and disclosures to be made in dealing 
with the shares of the Company and cautions them on 
consequences of non-compliances.

	 This Code includes a Policy and Procedure for Inquiry in 
case of leakage of UPSI or suspected leakage of UPSI.

	� Business Responsibility and Sustainability Report

	 A detailed Business Responsibility and Sustainability 
Report in terms of the provisions of Regulation 34 of the 
Listing Regulations forms part of this Annual Report.

	� Disclosure for compliance of Secretarial Standards

	 The Board states that the Company has complied with the 
Secretarial Standard-1 (Meetings of Board of Directors) 
and Secretarial Standard-2 (General Meetings) issued by 
the Institute of Company Secretaries of India.

	 General

	 During the year, there were no transaction requiring 
disclosure or reporting in respect of matters relating to:

	 (a) 	� issue of equity shares with differential rights as to 
dividend, voting or otherwise;

	 (b) 	� issue of shares (including sweat equity shares) to 
employees of the Company under any scheme;

	 (c) 	� raising of funds through preferential allotment or 
qualified institutions placement;

Board’s Report (Contd.)

	 (d) 	� pendency of any proceeding under the Insolvency 
and Bankruptcy Code, 2016 and

	 (e) 	� instance of one-time settlement with any bank or 
financial institution.

	 Contribution to Exchequer

	 The Company is a regular payer of taxes and other 
duties to the Government. During the year under review, 
the Company paid all its statutory dues & presently 
no undisputed dues are outstanding for more than six 
months. The Company generally ensures payment of all 
dues to exchequer well within time line as applicable.

7. 	 ACKNOWLEDGEMENT

	 The Board of Directors wishes to formally express their 
heartfelt gratitude and appreciation to all stakeholders, 
including shareholders, employees, investors, bankers, 
customers, suppliers, government agencies, stock 
exchanges, depositories, auditors, legal advisors, 
consultants, business partners and service providers for 
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Deepak Jain
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Economic Overview

Global Economic Scenario

The global economy demonstrates remarkable resilience 
and adaptability, with a steady growth trajectory and a 
swift deceleration in inflation, mirroring the pace at which 
it previously escalated. This resilience underscores the 
collective strength of the world as it has navigated the initial 
post-pandemic supply chain challenges, consequential 
energy and food crises due to geopolitical tensions, and 
vigorous inflationary pressures that followed.

In 2023, the global economy grew by 3.2%, highlighting its 
underlying stability and potential for future prosperity. While 
this figure is modestly below the long-term average, it reflects 
a prudent approach to monetary policy, a strategic reduction 
in fiscal stimulus, and a focus on sustainable productivity 
advancements. Additionally, inflation rates are projected to 
ease, with headline inflation anticipated to fall from 6.8% in 
2023 to 5.9% in 2024 and further down to 4.5% in 2025, 
signaling a return to more stable economic conditions. 
Furthermore, advanced economies, particularly the Euro Area, 
are poised for a resurgence, contributing to the global upturn, 
while emerging markets continue to display robust growth 
dynamics, despite regional disparities.

In this environment of gradual yet steady recovery, the 
global economy continues to navigate the path forward with 
confidence and flexibility. Through vigilant and proactive policy 
interventions, a strong foundation is established to maintain 
this positive momentum and promote inclusive growth across 
all regions. Additionally, the future appears promising, and with 
ongoing collaboration and innovation, the global economy is 
poised for success.

Way Forward

Looking ahead, global economic growth is expected to 
maintain its steadiness, although the impact of favorable factors 
may diminish and tighter credit conditions may arise. Despite 
the anticipation of a moderation in inflation, persistent supply 
disruptions and shifting inflation sentiment may constrain this 
trend. Pressure is likely to intensify within the business sector, 
potentially leading to reduced margins, which, in turn, could 
result in a slowdown in hiring and expenditure.

While advanced economies are anticipated to experience 
modest growth, primarily driven by a rebound in the Euro 
Area following subdued growth in 2023, emerging markets 
and developing economies are forecasted to sustain stable 
growth throughout 2024 and 2025, albeit with variations 
across regions.

Indian Economic Scenario

The Indian economy has demonstrated remarkable resilience 
in the face of global economic challenges, with a strong 
growth rate of 8.4% in the third quarter of fiscal year 2024. 
This surpasses market expectations, which had predicted a 
slower growth rate between 6.6% and 7.2% for the quarter. 
The country’s GDP growth has already touched 8.2% year-on-
year (YoY) in the first three quarters of the fiscal year, prompting 
a revision of growth predictions for the year to a range of 7.6-
7.8%, up from previous estimates.

The Indian economy maintains a positive growth trajectory, 
with a GDP growth rate of 8.2% in FY 2023-24, marking the 
third consecutive year of over 7% growth despite global 
economic uncertainties. This robust performance is attributed 
to increased public sector investment, a resilient financial 
sector, and a substantial expansion in non-food credit. The 
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Ministry of Finance projects that India is on track to become 
the third-largest economy globally in the next three years, 
reaching a GDP of USD 5 Trillion, with aspirations to become 
a USD 7 Trillion economy by 2030. Factors contributing to 
this positive outlook include strong GDP growth forecasts, 
manageable inflation levels, political stability, and the 
conclusion of monetary policy tightening by the central bank.

India’s foreign exchange reserves stood at USD 670.12 Billion 
as of August 16, 2024, providing a comfortable cushion for 
the economy. The country also witnessed a total of USD 
49.8 Billion in PE-VC investments in 2023, highlighting its 
attractiveness to investors. Merchandize exports in March 
2024 stood at USD 41.68 Billion, with total merchandize 
exports of USD 437.06 Billion during the period of April 2023 
to March 2024, underscoring India’s position as a significant 
player in global trade.

The government’s economic policy agenda focuses on 
revitalizing India’s growth potential. This involves reinvigorating 
the financial sector, streamlining business conditions to 
spur economic activity, and significantly enhancing both 
physical and digital infrastructure to strengthen connectivity 
and boost the competitiveness of the manufacturing sector. 
Guided by this vision, the government has implemented a 
range of economic reforms aimed at fostering a business-
friendly environment, improving ease of living, and fortifying 
governance systems and processes.

Indian Economy GDP Growth Rate 
(in %)
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Way Forward

Moody’s expects India to be the fastest-growing economy 
among major G20 countries in fiscal year 2023-24, with growth 

accelerating to around 8% from 7%. Strong government capital 
expenditure and robust domestic consumption will underpin 
India’s economic growth. India is also poised to benefit from 
increased global trade and investment opportunities as 
companies diversify away from China. Moody’s expects India’s 
inflation rate to decline to 5.5% in FY 2023-24 from a peak of 
6.7% in the previous fiscal year, which will support monetary 
easing going forward. The rating agency expects policy 
continuity after the 2024 general election and continued 
focus on infrastructure development in India. Furthermore, 
embracing its ‘Amrit Kaal’ with confidence, the country views 
growth challenges as opportunities for inclusive development 
rather than hindrances.

Key Growth Drivers of the Indian Economy

Favorable Demographics

India has a large and young population, with a low dependency 
ratio for the next 20 years. This provides a window of 
opportunity to boost productivity and economic growth.

Increasing Labor Force Participation

Raising the labor force participation rate, especially for women, 
can increase the potential growth of the economy.

Domestic Consumption

India is a domestic demand-driven economy, with consumption 
accounting for around 60% of GDP. The rise of the middle-
income class and growing demand for luxury and high-end 
products are positive signs.

Exports

While exports have fared well during the pandemic, their 
contribution may moderate due to economic slowdowns in 
India’s trade partners. However, exports are still expected to 
reach USD 1 Trillion by 2030.

Industry Overview

Indian Automotive Industry Scenario

The Indian automotive sector is undergoing significant growth 
and is projected to achieve a value of USD 300 Billion by the 
conclusion of calendar year 2026. This expansion is driven 
by factors such as rising income levels, rapid urbanization, 
and a growing middle-class with increased purchasing ability. 
Forecasts indicate that by 2035, the Indian automotive industry, 
currently the third-largest globally, is poised to surpass the 
USD 1 Trillion mark. This growth trajectory encompasses an 
additional USD 400 Billion or more from areas like design, 
development, and technology, positioning the country as a 
prominent global automotive hub.

India has solidified its position on the global automotive stage, 
emerging as the world’s third-largest automobile market. 
During FY 2023-24, the country produced a total of 28.43 

https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2010223#:~:text=The%20growth%20rate%20of%20GDP,growth%20rate%20of%209.1%20percent
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Million vehicles across various categories, encompassing 
Passenger Vehicles, Commercial Vehicles, Three-Wheelers, 
Two-Wheelers, and Quadricycles. India’s dominance extends 
across specific segments, where it leads as the largest 
tractor manufacturer, second-largest bus manufacturer, and 
third-largest heavy truck manufacturer globally. This diverse 
manufacturing capability underscores India’s significant role 
in the global automotive supply chain, reinforcing its growth 
trajectory.

The Indian passenger vehicle segment grew by 8.4% in  
FY 2023-24 with overall sales touching almost 5 Million units, 
including 4.2 Million domestic sales and 0.7 Million exports. 
Within the passenger vehicles segment, luxury vehicle 
segment performed creditably on account of the rise in SUV 
sales as the consumers aim to experience a certain degree of 
elevation in status symbol.

Two-wheeler segment continued the recovery path registering 
a growth of over 13% in domestic sales to reach 18 Million units, 
even though still lower than the earlier peak of 21 Million units 
in FY 2018-19.

Domestic commercial vehicle industry witnessed a marginal 
growth to 0.97 Million units on account of the modest decline 
in LCVs and SCVs and de-growth in the CNG segment. The 
commercial vehicles segment growth was affected by the 
migration to higher tonnage trucks which created higher 
payload capacity. The three-wheeler industry growth was 
close to the earlier peak of 0.7 Million units in FY 2018-19.

India’s electric vehicle (EV) market experienced significant 
growth in FY 2023-24, with sales surging by 42% to reach 1.67 
Million units. This growth was driven primarily by the two- and 
three-wheeler segments, which together accounted for 94% 
of total EV sales in India during that fiscal year. The segment is 

projected to become the third-largest EV market by 2025, with 
2.5 Million vehicles. India is on track to become the largest EV 
market by 2030, with a total investment opportunity of over 
USD 200 Billion over the next 8-10 years.

Government Initiative

The new Electric Vehicle (EV) Policy in India aims to boost the 
country’s EV sector by aligning with climate goals, promoting 
indigenous manufacturing, and reducing emissions intensity. 
Key highlights include duty reductions for EV imports, import 
caps, investment prerequisites, manufacturing requirements, 
and maximum import allowances. The policy incentivizes 
investment, promotes local manufacturing, and aims to attract 
global players like Tesla by offering import duty reductions. It 
aligns with India’s goal of becoming a prime manufacturing hub 
for EVs, contributing to economic growth and environmental 
sustainability. The policy also emphasizes the importance of 
achieving net-zero emissions by 2070 and reducing emissions 
intensity by 45% by 2030.

India’s Dominance

Largest

Tractor  
manufacturer 

worldwide

Third-Largest
Heavy truck 
manufacturer 
worldwide

Second-Largest
Bus 

manufacturer 
worldwide

EV Penetration Across Vehicle Segments Over The Medium Term

EV Penetration FY 2021-22 FY 2022-23 FY 2023-24 (E) FY 2026-27 (P)

Passenger Vehicles 1% 1-3% 2-4% 6-8%

Two-Wheelers 3% 4-6% 8-10% 22-24%

Three-Wheelers 5% 9-11% 14-16% 31-33%

Light Commercial Vehicles 0.0% 0-1% 0-2% 3-4%

E - Estimated  P - Projected

(Source: CRISIL MI&A Research)
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The year also demonstrated the sustainability commitments of 
the auto industry as it commenced producing vehicles which are 
material compliant to 20% ethanol and witnessed growth of 90% 
in electric passenger vehicles and 30% in electric two-wheelers.

Furthermore, the revamped Vehicle Scrappage Policy 
and the introduction of Bharat NCAP, India’s own vehicle 
safety assessment program, underscore the government’s 
commitment to fostering innovation and sustainability in the 
automotive sector.

Key Numbers

Growth in passenger vehicles 
segment in FY 2023-24

Growth in two-wheelers 
segment in FY 2023-24

Growth in electric vehicles 
segment in FY 2023-24

8.4%

13%

42%
(Source:https://economictimes.indiatimes.com/industry/auto/
cars-uvs/car-sales-in-india-drive-past-4-million-mark-in-2023/
articleshow/106783825.cms?from=mdr ,

https://manufacturing.economictimes.indiatimes.com/news/
automotive/indian-auto-industry-poised-to-reach-usd-300-bn-by-
2026-revving-up-for-innovation-and-expansion/109660508

https://economictimes.indiatimes.com/industry/auto/auto-news/
indias-automotive-industry-to-be-worth-1-trillion-by-2035-report/
articleshow/104168476.cms?utm_source=contentofinterest&utm_
medium=text&utm_campaign=cppst

https://www.autocarpro.in/analysis-sales/ev-sales-in-india-jump-42-
to-167-million-in-fy2024-2-and-3ws-cars- 
and-suvs-scale-new-highs-119852,

https://www.siam.in/pressrelease-details.
aspx?mpgid=48&pgidtrail=50&pid=562#:~:text=Commenting 
%20on%20sales%20data%20of,12.5%25%20during% 
20the%20last%20Financial

https://economictimes.indiatimes.com/industry/auto/ 
auto-news/indian-auto-industry-poised-to-reach-usd-300- 
billion-by-2026-revving-up-for-innovation-and-expansion/ 
articleshow/109642253.cms?from=mdr.

https://www.investindia.gov.in/sector/automobile\)

Indian Automotive Component Industry Scenario

The Indian  auto  components  market is one of the most 
dynamic sectors at present. The sector is a significant 
engine of macroeconomic expansion and job creation. The 
Indian auto components sector includes participants of 
various sizes from massive enterprises to small businesses 
dispersed among clusters around the nation. The industry 
has experienced a 12.6% year-on-year revenue growth in the 
first half of the current fiscal year, reaching ` 2.98 Lakh Crore 
(USD 36.1 Billion), with expectations of continued growth into 
the next financial year. The auto components sector employed 

over 1.5 Million people directly and contributed 2.3% to India’s 
overall GDP.

Domestic sales of components to OEMs grew by 13.9% year-
on-year to ̀  2.54 Lakh Crore in the first half of the current fiscal, 
driven by market preference toward larger and more powerful 
vehicles. Auto component exports grew by 2.7% to USD 
10.4 Billion, while imports grew by 3.6% to USD 10.6 Billion, 
with Asia accounting for 63% of imports, led by China. The 
aftermarket witnessed a growth of 7.5% year-on-year, and the 
Electric Vehicle (EV) segment is showing growth in revenue 
from sales of EV components compared to the previous fiscal 
year.

The industry has shown resilience and a will to succeed 
despite economic hardships, supply chain disruptions, 
technological upheavals and major global impacts. Not only 
supply shortages from China but also powerful incentives 
offered by the Indian government to encourage domestic 
manufacturing have been the industry’s driving forces.

The shift of the nation’s mobility sector has been aided by the 
auto component industry. The industry wants to lead the world 
and transition to sustainability through tech-driven innovation. 
The industry is embracing advanced technologies such as 
robotics, automation, Industry 4.0 technologies, 3D printing, 
lightweight materials and electric vehicle components to 
enhance manufacturing processes, improve productivity 
and meet global quality standards. Companies are venturing 
into the production of advanced electronic components and 
sensors, which are integral to the development modules for 
On-Board Diagnostic Device (OBD). The auto component 
industry is looking to invest around USD 6.5-7 Billion over 
the next five years on capacity expansion and technology 
upgradation with the demand expected to remain robust over 
the period.

As a responsible industry, in order to lessen its impact on 
the environment and secure long-term success, the Indian 
auto component sector placed an increased emphasis on 
sustainability. Through programs like recycling, circularity and 
waste reduction, the sector is advancing towards sustainable 
mobility. In response to rising environmental concerns, Indian 
manufacturers are investing in research and development to 
produce environmentally friendly components. Sustainability 
has become increasingly important to the transportation 
industry as a result of worldwide trends toward cleaner and 
greener transportation options.
(Source: https://www.cnbctv18.com/economy/auto-component-
industry-to-invest-7-billion-over-next-5-years-to-expand-capacity-
upgrade-tech-18611251.htm)

https://economictimes.indiatimes.com/industry/auto/%20cars-uvs/car-sales-in-india-drive-past-4-million-mark-in-2023/%20articleshow/106783825.cms?from=mdr
https://manufacturing.economictimes.indiatimes.com/news/automotive/indian-auto-industry-poised-to-reach-usd-300-bn-by-2026-revving-up-for-innovation-and-expansion/109660508
https://economictimes.indiatimes.com/industry/auto/auto-news/indias-automotive-industry-to-be-worth-1-trillion-by-2035-report/articleshow/104168476.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://www.autocarpro.in/analysis-sales/ev-sales-in-india-jump-42-to-167-million-in-fy2024-2-and-3ws-carsand-suvs-scale-new-highs-119852
https://www.siam.in/pressrelease-details.aspx?mpgid=48&pgidtrail=50&pid=562#:~:text=Commenting%20on%20sales%20data%20of,12.5%25%20during%20the%20last%20Financial
https://economictimes.indiatimes.com/industry/auto/auto-news/indian-auto-industry-poised-to-reach-usd-300-billion-by-2026-revving-up-for-innovation-and-expansion/articleshow/109642253.cms?from=mdr
https://www.investindia.gov.in/sector/automobile/


https://www.mordorintelligence.com/industry-reports/india-automotive-led-lighting-market/market-size


https://economictimes.indiatimes.com/news/economy/indicators/data-correction-indias-per-capita-disposable-income-put-at-2-14-l/articleshow/108147382.cms?from=mdr
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Type of Risk Risk Impact Mitigation Strategy

Competition Risk Intense competition within the automotive 
industry might lead to potential adverse 
effects on the Company’s market share, 
margin profile, and return on capital 
employed.

As a frontrunner in the industry, the Company 
harnesses its technological prowess, strategic 
partnerships, customer relations, and innovative 
solutions to mitigate this risk.

Technology Risk Presently, the automotive industry is 
experiencing a profound transformation 
propelled by the adoption of Industry 
4.0 and the ongoing digitization of the 
entire value chain. These emerging 
developments bring inherent risks that 
demand careful attention and mitigation 
strategies.

Lumax remains proactive in embracing new 
technologies and offerings to enhance efficiency 
and fortify its market position. By placing a premium 
on innovation and staying at the forefront of industry 
trends, the Company aims to mitigate this risk.

Regulatory Risk The automotive industry faces stringent 
regulatory scrutiny, especially concerning 
safety and environmental standards. 
Failure to comply with these regulations 
can result in substantial fines, damage to 
reputation, and legal liabilities.

Lumax has established a robust compliance 
mechanism and deployed a software-based 
compliance tool to identify regulatory requirements 
and monitor them regularly. The Company also 
maintains open communication with regulators to 
stay abreast of any changes in regulatory mandates.

Procurement Risk Any unfavorable fluctuations in market 
prices or disruptions in the supply chain, 
including the availability of raw materials, 
have the potential to affect Lumax’s 
financial standing and earnings.

Lumax acknowledges these risks and takes 
proactive measures to mitigate them, including 
closely monitoring market prices, strengthening its 
supplier base, implementing contingency plans and 
placing a greater emphasis on localization.

Human Resources

Lumax places a strong emphasis on its human resources, 
recognizing them as invaluable assets that play an integral 
part in the Company’s growth and success. The Company’s 
focus on human resources is twofold: creating an engaging 
work environment and enhancing productivity. The Company 
is committed to creating an inclusive work environment that 
welcomes diversity and promotes work-life balance. Through 
its employee-centric approach, the Company strives to create 
a secure and stimulating workplace environment that fosters 
productivity. Lumax invests in its employees by enhancing 
their capabilities, refining their expertise, and nurturing their 
leadership skills. To achieve this, Lumax offers relevant 
learning and development programs focused on effective 
personal productivity for senior management, which have 
been well received.

The Company values employee diversity and seeks to 
strengthen its corporate capabilities accordingly. Shop floor 
employees undergo a one-month training at Gurukul before 
being deployed on the shop floor, ensuring that they are 
suitably trained. The Company also utilizes IT to enhance 
the HR function through continuous two-way communication. 
Lumax’s management promotes teamwork and a self-
motivating work environment to foster the holistic growth of 
its employees.

In order to enhance its human capital and attract, nurture, 
and acknowledge exceptional talent, Lumax has formulated 

human resource policies aimed at cultivating a positive work 
environment. The Company had a total strength of 2,755 
employees as of March 31, 2024.

Internal Control Systems and their Adequacy

Lumax focuses on maintaining robust internal control systems 
to ensure compliance and operational efficiency. The 
Company emphasizes the importance of internal controls in 
its operations, aiming to align with regulatory requirements 
and best practices. Lumax’s internal control framework 
encompasses various aspects such as risk management, 
financial reporting, and compliance with regulations. The 
Company’s Risk Management Policy outlines the roles and 
responsibilities of key stakeholders, including the Board of 
Directors, Risk Management Committee, Chief Risk Officer, 
and Risk Owners.

Moreover, Lumax’s Risk Management Policy emphasizes 
the need for continuous improvement in risk assessment 
and management processes. The Company’s commitment 
to stakeholder value is evident in its proactive approach to 
identifying and mitigating key business risks. The policy also 
highlights the importance of regular monitoring, reporting, 
and evaluation of risks to ensure the sustainability and growth 
of the organization. Lumax’s independent auditors conduct 
internal audits to ensure accurate recording and reporting. 
Any discrepancies discovered are promptly reported to 
management and the Audit Committee for timely resolution.

Annexure - A (Contd.)
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The Company’s IT system is designed to safeguard sensitive 
data and streamline the audit process. Lumax adheres 
strictly to accounting standards when recording transactions. 
Additionally, the Management Information System (MIS) 
enhances real-time reporting and aids in expense control. Any 
discrepancies between actual and budgeted allocations are 
promptly identified and rectified to ensure strict compliance.

Cautionary Statement

Statements in the Management Discussion and Analysis 
Report describing the Company’s projections, estimates, 

and expectations may be interpreted as ‘forward-looking’ 
statements within the meaning of applicable laws and 
regulations. Actual results could differ from those expressed 
or implied. Important factors that could make a difference 
to the Company’s operations include economic conditions 
affecting demand/supply, price conditions in the domestic and 
international markets in which the Company operates, changes 
in Government regulations, tax laws, and other statutes. 
The Company assumes no responsibility to publicly amend, 
modify, or revise any ‘forward-looking’ statements, based on 
any subsequent development, information, or events.

Annexure - A (Contd.)
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Corporate Governance Report	 ANNEXURE - B

[Pursuant to Regulation 34(3) read with Section C of Schedule V to SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

1.	 BRIEF STATEMENT OF COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

The principles of Corporate Governance are based on transparency, accountability and focus on the sustainable success of 
the Company over the long-term.

Your Company’s philosophy on Corporate Governance is aimed at optimizing the balance between stakeholders’ interests 
and corporate goals through the efficient conduct of its business and meeting obligations in a manner that is guided by 
transparency, accountability and integrity. Our actions are governed by our values and principles, which are reinforced at all 
levels within the Company. The Company is committed to doing things the right way which means taking business decisions 
and acting in a way that is ethical and in compliance with applicable legislations.

The Company consider stakeholders as partners in its success and are committed to maximizing stakeholders’ value, be it 
shareholders, employees, customers, vendors, governments or the community at large. The Company believes that following 
global practices, transparent disclosures and empowerment of stakeholders are as necessary as delivering solid financial 
results, for creating and sustaining value for shareholders and meeting expectations of customers and society.

The Company’s Corporate Governance system provides a fundamental framework to execute its business in line with business 
ethics. The Company’s corporate governance framework ensures that it makes timely disclosures and share accurate 
information regarding our financials and performance, as well as disclosures related to the leadership and governance of the 
Company. LIL not only adheres to the prescribed Corporate Governance Practices as per the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) but is also committed to 
sound Corporate Governance principles and practices. Your Company takes proactive approach and revisits its governance 
practices from time to time so as to meet business and regulatory needs. The Company has ensured stability in a dynamic 
environment and in challenging times.

2.	 BOARD OF DIRECTORS (“BOARD”)

The Board is at the core of the Company’s Corporate Governance practices and oversees how the Management serves and 
protects the long-term interests of all the shareholders. The Board is responsible for and committed to sound principles of 
Corporate Governance in the Company. The Board plays a crucial role in overseeing how the management serves the short 
and long-term interests of shareholders and other stakeholders.

The Board of Directors have ultimate responsibility for the management, general affairs, direction, performance and long-term 
success of business as a whole. Your Company is managed and guided by a professional Board comprising Executive, Non- 
Executive and Independent Directors. The Board critically evaluates Company’s strategic direction, management policies and 
their effectiveness.

	 Composition and Category of Board

The Board of the Company has an optimum combination of Executive and Non-Executive Directors. The Board members have 
in-depth knowledge of Business, in addition to the expertise in their areas of specialization.

As on March 31, 2024, there were Twelve (12) Directors on the Board of the Company, out of which, four (4) Directors were 
Executive Directors including the Chairman & Managing Director, Two (2) Non-Executive Non-Independent Directors and six 
(6) Non-Executive Independent Directors including one (1) Woman Independent Director, which constituted 50% of Board 
Strength.

During FY 2023-24, the following changes took place on the Board of the Company:

•	 Mr Kenjiro Nakazono, Executive Director resigned with effect from April 07, 2023,

•	 Mr Vineet Sahni, CEO and Senior Executive Director resigned with effect from April 14, 2023,

•	 Mr Raajesh Kumar Gupta was appointed as an Executive Director with effect from May 27, 2023,

•	 Mr Yoshitsugu Matsushita was appointed as a Non-Executive Director with effect from June 01, 2023.
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Subsequent to March 31, 2024:

•	 Mr Toru Tanabe resigned from the Board of the Company with effect from May 24, 2024;

•	� Mr Tomohiro Kondo was appointed as an Additional Non- Executive Director on the Board of the Company with effect 
from May 25, 2024;

•	 Mr Yoshitsugu Matsushita resigned from the Board of the Company with effect from August 08, 2024;

•	� Mr Tetsuya Hojo was appointed as an Additional Non- Executive Director on the Board of the Company with effect from 
August 09, 2024;

•	� Mr Avinash Parkash Gandhi, Mr Rattan Kapur and Mr Dhiraj Dhar Gupta ceased to be Non-Executive Independent 
Directors of the Company w.e.f. the close of business hours of August 21, 2024 consequent upon completion of second 
term of 5 years.

•	� Ms Pallavi Dinodia Gupta, Mr Harish Lakshman and Mr Pradeep Singh Jauhar were appointed as Non-Executive 
Independent Directors of the company w.e.f. August 22, 2024 for a term of 5 years.

Mr Tetsuya Hojo, Ms Pallavi Dinodia Gupta, Mr Harish Lakshman and Mr Pradeep Singh Jauhar shall hold the office upto 
the date of ensuing AGM and the Company has received Notice(s) from shareholder(s) signifying their candidature for their 
appointment as Directors. The Board recommends to the members for their appointment. 

The Securities and Exchange Board of India (SEBI) regulates corporate governance for listed companies through Listing 
Regulations mandate the following:

-	 For a company with an executive chairman, at least half of the board shall consist of independent directors: Complied

-	 The Board of directors of the top 1000 listed entities shall have at least one independent woman director: Complied

The Composition of the Board is in conformity with Regulation 17 of the Listing Regulations as well as Section 149 of the 
Companies Act, 2013 read with the Rules issued thereunder and is explained as below for the sake of simplicity:

Category of Board of Directors

S. No. Name of Directors Category
A. PROMOTER
1. Mr Deepak Jain Chairman and Managing Director
2. Mr Anmol Jain Joint Managing Director
B. NON-PROMOTER
3. Mr Vineet Sahni1 CEO and Senior Executive Director
4. Mr Tadayoshi Aoki2 Senior Executive Director
5. Mr Kenjiro Nakazono3 Executive Director
6. Mr Toru Tanabe4 Non-Executive Director
7. Mr Avinash Parkash Gandhi5 Independent Director
8. Mr Dhiraj Dhar Gupta5 Independent Director
9. Mr Rattan Kapur5 Independent Director
10. Mr Rajeev Kapoor Independent Director
11. Ms Ritika Sethi6 Independent Director
12. Mr Vikrampati Singhania Independent Director
13. Mr Raajesh Kumar Gupta7 Executive Director
14. Mr Yoshitsugu Matsushita8 Non-Executive Director
15. Mr Tomohiro Kondo9 Non-Executive Director
16. Mr Tetsuya Hojo10 Non Executive Director
17. Ms Pallavi Dinodia Gupta11 Independent Director
18. Mr  Harish Lakshman11 Independent Director
19. Mr  Pradeep Singh Jauhar11 Independent Director

Notes:

1.	 Mr Vineet Sahni resigned from the Board of the Company with effect from April 14, 2023.

2.	� Mr Tadayoshi Aoki was re-appointed as Senior Executive Director – Whole Time Director (Key Managerial Personnel) 
for further period of 3 years with effect from February 03, 2024 till February 02, 2027.
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3.	 Mr Kenjiro Nakazono resigned from the Board of the Company with effect from April 07, 2023.

4.	 Mr Toru Tanabe resigned from the Board of the Company with effect from May 24, 2024.

5.	� Mr Avinash Parkash Gandhi, Mr Rattan Kapur and Mr Dhiraj Dhar Gupta ceased to be Non-Executive Independent 
Directors of the company w.e.f. the close of business hours of August 21, 2024 consequent upon completion of second 
term of 5 years.

6.	 Ms Ritika Sethi was reappointed as an Independent Director for 2nd term of 5 years with effect from July 28, 2023.

7.	� Mr Raajesh Kumar Gupta was appointed as an Executive Director on the Board of the Company with effect from May 
27, 2023.

8.	� Mr Yoshitsugu Matsushita was appointed as a Non-Executive Director on the Board of Company with effect from June 
01, 2023 and resigned from the Board with effect from August 08, 2024.

9.	� Mr Tomohiro Kondo was appointed as an Additional Non-Executive Director on the Board of the Company with effect 
from May 25, 2024.

10.	� Mr Tetsuya Hojo was appointed as an Additional Non-Executive Director on the Board of the Company with effect from 
August 09, 2024.

11.	� Ms Pallavi Dinodia Gupta, Mr Harish Lakshman and Mr Pradeep Singh Jauhar were appointed as Non-Executive 
Independent Directors of the Company w.e.f. August 22, 2024 for a term of 5 years.

Detailed profile of the Directors is available on Company’s website at https://www.lumaxworld.in/lumaxindustries/board-of-
directors.html and the terms and conditions of appointment of Independent Directors are also hosted on the website of the 
Company at https://www.lumaxworld.in/lumaxindustries/pdf/letter-of-appointment.pdf

Role of Chairman and Managing Director (“CMD”)

Mr Deepak Jain, CMD of the Company presides over the Meetings of the Board and Shareholders of the Company. He is 
primarily responsible for setting and implementing the Company’s direction and strategy under superintendence, direction 
and control of Board. He actively oversees the functioning of the Company, supervise and support the CEO and Senior 
Management team and ensures that all the matters needed to be considered by the Board are in fact brought before it and 
provides Board members with the opportunity to present their views and also understands & respect their views.

Role of Joint Managing Director (“JMD”)

Mr Anmol Jain is acting as a JMD of the Company and owing to the rich experience, he is primarily responsible for monitoring 
operations, management and supply chain systems in the Company. He along with CMD ensures successful implementation 
of Company’s strategy and directions set by the Board for execution by the Management from time to time.

Role of Chief Executive Officer (“CEO”)

The CEO of the Company has been entrusted with the responsibility of day to day and overall management of affairs of the 
Company both internally and externally viz. achieving annual business targets and budgetary targets, execution of long-term 
business plans, opportunities of expansion/acquisitions, promotion of business and industry etc.

Independent Directors

The Company has on its Board, eminent Independent Directors who brought in independent judgement to Board’s deliberation 
including issues of strategy, risk management and overall governance. They play a pivotal role in safeguarding the interests 
of all stakeholders.

The Independent Directors have submitted declarations that they meet the criteria of independence laid down under the Act 
and the rules made thereunder and Regulation 16 (1)(b) of the Listing Regulations.

Further, as per Regulation 17(A) (1) of Listing Regulations, no Independent Director is a director in more than seven listed 
companies and as per Regulation 17 (A) (2) of Listing Regulations, no Director who is a Wholetime Director / Managing Director 
in any listed Company serves as an Independent Director in not more than three listed entities. Further neither any Director 
is a member in more than 10 committees nor acts as a chairperson of more than 5 committees in terms of Regulation 26(1) of 
Listing Regulations.

https://www.lumaxworld.in/lumaxindustries/board-of-directors.html
https://www.lumaxworld.in/lumaxindustries/pdf/letter-of-appointment.pdf
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https://www.lumaxworld.in/lumaxindustries/corporate-governance.html






https://www.lumaxworld.in/lumaxindustries/postal-ballot.html
https://www.lumaxworld.in/lumaxindustries/postal-ballot.html


https://www.lumaxworld.in/lumaxindustries/postal-ballot.html
https://www.lumaxworld.in/lumaxindustries/postal-ballot.html
https://www.lumaxworld.in/lumaxindustries/corporate-announcements.html
https://www.lumaxworld.in/lumaxindustries/investor-presentation.html
https://www.lumaxworld.in/lumaxindustries/annual-report.html
















https://www.lumaxworld.in/lumaxindustries/pdf/Policy_on_Determing_Material_Subsidiaries_LIL.pdf






https://www.lumaxworld.in/lumaxindustries/pdf/Code-of-Conduct-for-Directors-and-Senior-Management.pdf




https://www.lumaxworld.in/lumaxindustries/investor-relations.html
https://www.sebi.gov.in/legal/circulars/mar-2018/investor-grievance-redress-mechanism-new-policy-measures_38481.html
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CERTIFICATE OF COMPLIANCE OF CODE OF CONDUCT BY BOARD OF DIRECTORS  
AND SENIOR MANAGEMENT PERSONNEL

I, Vishnu Johri, Chief Executive Officer of the Company hereby certify that the Board of Directors and the Senior Management 
Personnel have affirmed compliance of the Code of Conduct of the Company for the FY 2023-24.

Place: Gurugram									          Vishnu Johri
Date: May 24, 2024					     Chief Executive Officer

CEO AND CFO CERTIFICATE

[Pursuant to Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

a.	� We certify to the Board that we have reviewed Financial Statements and Cash Flow Statement for the year ended March 31, 
2024 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 Company’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 the Company during the year which are 
fraudulent, illegal or violative of the Company’s Code of Conduct.

c.	� We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have evaluated 
the effectiveness of the 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, if any.

d.	� We have indicated to the Auditors and the Audit Committee

	 (i)	 significant changes in internal control over financial reporting during the year, if any;

	 (ii)	� significant changes in accounting policies during the year and that the same have been disclosed in the notes to the 
financial statements, if any; and

	 (iii)	� There were no instances of 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.

RAVI TELTIA 	  				     VISHNU JOHRI 
Chief Financial Officer 	  Chief Executive Officer
Place: Gurugram					      Place: Gurugram 
Date: May 24,2024 				    Date: May 24, 2024
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Independent Auditor’s Report on Compliance with the conditions of Corporate Governance as per 
provisions of chapter IV of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended.

To the Members of

Lumax Industries Limited
2nd Floor, Harbans Bhawan-II,
Commercial Complex,
Nangal Raya, New Delhi - 110046

1.	� The Corporate Governance Report prepared by Lumax Industries Limited (hereinafter the “Company”), contains details as 
specified in regulations 17 to 27, clauses (b) to (i) and (t) of sub – regulation (2) of regulation 46 and para C, D, and E of Schedule 
V of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (“the Listing Regulations”) (‘Applicable criteria’) for the year ended March 31, 2024 as required by the Company for 
annual submission to the Stock exchange.

Management’s Responsibility for compliance with the conditions of Listing Regulations

2.	� The preparation of the Corporate Governance Report is the responsibility of the Management of the Company including 
the preparation and maintenance of all relevant supporting records and documents. This responsibility also includes the 
design, implementation and maintenance of internal control relevant to the preparation and presentation of the Corporate 
Governance Report.

3.	� The Management along with the Board of Directors are also responsible for ensuring that the Company complies with the 
conditions of Corporate Governance as stipulated in the Listing Regulations, issued by the Securities and Exchange Board of 
India.

Auditor’s Responsibility

4.	� Pursuant to the requirements of the Listing Regulations, our responsibility is to provide a reasonable assurance in the form 
of an opinion whether, the Company has complied with the conditions of Corporate Governance as specified in the Listing 
Regulations.

5.	� We conducted our examination of the Corporate Governance Report in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes and the Guidance Note on Certification of Corporate Governance, both issued by the Institute 
of Chartered Accountants of India (“ICAI”). The Guidance Note on Reports or Certificates for Special Purposes requires that 
we comply with the ethical requirements of the Code of Ethics issued by ICAI.

6.	� We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control 
for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services 
Engagements.

7.	� The procedures selected depend on the auditor’s judgement, including the assessment of the risks associated in compliance 
of the Corporate Governance Report with the applicable criteria. Summary of procedures performed include:

	 i.	 Read and understood the information prepared by the Company and included in its Corporate Governance Report;

	 ii.	� Obtained and verified that the composition of the Board of Directors with respect to executive and non-executive 
directors has been met throughout the reporting period;

	 iii.	� Obtained and read the Register of Directors as on March 31, 2024 and verified that atleast one independent woman 
director was on the Board of Directors throughout the year;

	 iv.	� Obtained and read the minutes of the following committee meetings / other meetings held between April 01, 2023 to 
March 31, 2024:

		  (a)	 Board of Directors;

		  (b)	 Audit Committee;

		  (c)	 Annual General Meeting (AGM);
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		  (d)	 Nomination and Remuneration Committee;

		  (e)	 Share Transfer/Stakeholders Relationship Committee

		  (f)	 Corporate Social Responsibility Committee; and

		  (g) 	 Risk Management Committee

	 v.	 Obtained necessary declarations from the directors of the Company.

	 vi.	 Obtained and read the policy adopted by the Company for related party transactions.

	 vii.	� Obtained the schedule of related party transactions during the year and balances at the year end. Obtained and read 
the minutes of the audit committee meeting where in such related party transactions have been pre-approved prior by 
the audit committee.

	 viii.	� Performed necessary inquiries with the management and also obtained necessary specific representations from 
management.

8.	� The above-mentioned procedures include examining evidence supporting the particulars in the Corporate Governance 
Report on a test basis. Further, our scope of work under this report did not involve us performing audit tests for the purposes 
of expressing an opinion on the fairness or accuracy of any of the financial information or the financial statements of the 
Company taken as a whole.

Opinion

9.	� Based on the procedures performed by us, as referred in paragraph 7 above, and according to the information and explanations 
given to us, we are of the opinion that the Company has complied with the conditions of Corporate Governance as specified 
in the Listing Regulations, as applicable for the year ended March 31, 2024, referred to in paragraph 4 above.

Other matters and Restriction on Use

10.	� This report 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.

11.	� This report is addressed to and provided to the members of the Company solely for the purpose of enabling it to comply 
with its obligations under the Listing Regulations with reference to compliance with the relevant regulations of Corporate 
Governance and should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume 
any liability or any duty of care or for any other purpose or to any other party to whom it is shown or into whose hands it 
may come without our prior consent in writing. We have no responsibility to update this report for events and circumstances 
occurring after the date of this report.

For S.R. Batliboi & CO. LLP

Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005

Place of Signature: New Delhi 	 per Vikas Mehra

Date: May 24, 2024	 Partner

	 Membership Number: 094421

UDIN : 24094421BKDLDJ3321



EVOLVING, INNOVATING, 
TRANSFORMING FOR TOMORROW

104 Lumax Industries Limited

FORM NO. AOC-2 ANNEXURE - C

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 Act including certain Arm’s Length Transactions under third proviso thereto

[Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014]

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
(All the transactions were at 

arm’s length basis)

(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 Related Party and nature of relationship Lumax Auto Technologies 
Limited

(b) Nature of contracts/arrangements/transactions purchase/sale of raw materials, 
finished goods, assets, sale, 
purchase, transfer or receipt 
of products, goods, materials, 
assets or availing or rendering 
of services, Rent/Leasing 
Transactions & Rent Deposits, 
Reimbursement of Expenses,
Legal & Professional Charges & 
Rate Taxes etc.

(c) Duration of the contracts/arrangements/transactions April 01, 2023 to March 31,  2024

(d) Salient terms of the contracts or arrangements or transactions including the value, if any ` 31,494.85 Lakhs      

(e) Date(s) of approval by the Board August 09, 2023*

(f) Amount paid as advances, if any Nil

* The Board of Directors in their meeting held on August 09, 2023 had, upon recommendation of the Audit Committee, approved 
the material Related Party Transactions with Lumax Auto Technologies Limited upto an amount of ` 400 Crores, which was further 
approved by the members vide an Ordinary Resolution passed through Postal Ballot on September 28, 2023.

For and on behalf of the Board of Directors  
Lumax Industries Limited

Deepak Jain
Place: Gurugram	 Chairman & Managing Director
Dated: August 20, 2024	 DIN : 00004972
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Statement of Disclosure of Remuneration pursuant to Section 197 of the Act read with Rule 5(1) of Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

ANNEXURE - D

A.	� Ratio of the Remuneration of each Executive Director to the Median Remuneration of the Employees of the Company for the 
FY 2023-24 and the Percentage increase in Remuneration of Managing Directors, other Executive Directors, Chief Executive 
Officer, Chief Financial Officer and Company Secretary during the FY 2023-24.

S. 
No.

Name of the Executive 
Directors & Key 
Managerial Personnel

Designation Ratio of Remuneration to 
Median Remuneration of 

all Employees

% increase/(Decrease) in 
Remuneration during the 

FY 2023-24 

1. Mr Deepak Jain Chairman & Managing Director 223.18 10.78

2. Mr Anmol Jain Joint Managing Director 59.63 (25.83)

3. Mr Vineet Sahni * CEO & Senior Executive Director NA NA

4. Mr Tadayoshi Aoki Senior Executive Director 4.90 0.26

5. Mr Kenjiro Nakazono# Executive Director NA NA

6. Mr Raajesh Kumar Gupta ^ Executive Director and Company 
Secretary

NA NA

7. Mr Vishnu Johri@ Chief Executive Officer NA NA

8. Mr Ravi Teltia ^^ Chief Financial Officer NA NA

9. Mr Pankaj Mahendru$ Company Secretary NA NA

B.	 There is increase/(decrease) in the Median Remuneration of Employees for the FY 2023-24 by 14.41%.

C. 	 The number of Permanent Employees on the rolls of the Company as on March 31, 2024 was 2,755.

D. 	� The Average Percentage increase/(decrease) in the salaries of the employees other than the Managerial Personnel for the 
Financial Year was 17.40% whereas the increase/(decrease) in the Managerial remuneration was 4.30%. The remuneration 
components in case of Chairman and Managing Director & Joint Managing Director includes Commission paid which is linked 
with the profitability of the Company. 

E.	� Affirmation that the remuneration is as per the Remuneration policy of the Company:

	� The remuneration is as per the Nomination and Remuneration Policy for the Directors, Key Managerial Personnel and Other 
Employees of the Company, formulated pursuant to the provisions of Section 178 of the Act.

	 * Mr Vineet Sahni resigned from the Company w.e.f. April 14, 2024, hence the remuneration is not comparable.

	 # Mr Kenjiro Nakazono resigned from the Company w.e.f. April 07, 2024, hence the remuneration is not comparable.

	�   Mr Raajesh Kumar Gupta was appointed as an Executive Director and Company Secretary of the Company w.e.f. May 27, 
2023, hence the remuneration is not comparable.

	� @ Mr Vishnu Johri joined as a Chief Executive Officer of the Company w.e.f. April 15, 2023, hence the remuneration is not 
comparable.

	�  ^ Mr Ravi Teltia became the Chief Financial Officer of the Company w.e.f. April 01, 2023, hence the remuneration is not 
comparable.

	� $ Mr Pankaj Mahendru resigned as Company Secretary of the Company w.e.f. May 26, 2023, hence the remuneration is not 
comparable.

For and on behalf of the Board of Directors

Lumax Industries Limited

Deepak Jain

Place: Gurugram		        			                       Chairman and Managing Director

Dated: August 20, 2024		    					      	    		        DIN:00004972









https://www.lumaxworld.in/lumaxindustries/pdf/corporate-social-responsibility-policy.pdf
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	 c. 	 Future plan of action

		  §	� Continuos Development towards Capability Enhancements in Core Engineering, Prototyping & Validation 
capabilities for safe Launches.

		  §	 Introduction of High Resolution ADB Solutions.

		  §	 Compact and Low Profile Projector modules, including AFS and ADB.

		  §	 Innovative 3D Holographic Tail Functions for automotive application.

		  §	 Dynamic & Static Projection Logo introduction in India market.

		  §	 Work towards OLED or OLED like Tail Function on Lighting Systems.

		  §	 As a part of Personalization introduce Custom signature Features.

		  §	 Innovative Interior Lighting and Smart Surfaces.

		  §	 Ultra compact/efficient projector portfolio for 4W, 2W, and FES.

		  §	 Micro Lens Array (MLA) headlamps

	 d. 	 The Expenditure incurred on Research and Development (R&D):

(` In Lakhs)

Particulars FY 2023-24 FY 2022-23
(i) 	 Capital 323.71 381.64
(ii) 	 Recurring 6,639.87 5,004.35
Total 6,963.58 5,385.99
(iii) 	 Total R&D Expenditure as a percentage of Total Turnover (%) 2.64% 2.32%

(C) 	 The Foreign Exchange earned in terms of actual

	 i.	 Inflows during the year is ` 31.63 Crores.

	 ii.	 The Foreign Exchange outgo during the year in terms of actual outflows is ` 676.15 Crores.

		  �Activities relating to exports; initiatives taken to increase exports; development of new export markets for products 
and services; and export plans

		�  Your Company is continuously striving for growth in business in the export market. During the Year under review, the 
following export development and promotion measures were taken:

		  i.	� New Full LED Headlamp [with Low Beam only] was developed for new series of Tractor and approved by JD, USA. 
The mass production supplies for the same commenced during the financial year.

		  ii.	 Discussion on going with US based EV Manufacturer for supply of Small Lamps to the US market.

		  iii.	 On-going discussion with Trucklite for upgradation of Conventional lamps to LED Lamps.

		  iv.	 Engagement with existing Export Customers for increasing the business by offering off the shelf products.

		  v.	 Running high on volumes with Trucklite is investing on duplicate toolings with the Company.

		  vi.	 Engaging with OEM’s based out of Central Europe through New Design Center in The Czech Republic

For and on behalf of the Board of Directors
Lumax Industries Limited

  Deepak Jain
Place: Gurugram	 Chairman and Managing Director
Dated: August 20, 2024	 DIN:00004972

Annexure - G (Contd.)
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1. Corporate Identity Number (CIN) of the Listed 
Entity L74899DL1981PLC012804

2. Name of the listed entity Lumax Industries Limited (‘The Company’)

3. Year of incorporation 1981

4. Registered office address 2nd Floor, Harbans Bhawan-II Commercial Complex, Nangal 
Raya, New Delhi - 110 046

5. Corporate address
Plot no. 878, Udyog Vihar, Phase V, 

Gurugram - 122 016, Haryana, India

6. E-mail contactbrsr.lil@lumaxmail.com

7. Telephone 0124-4760000

8. Website https://www.lumaxworld.in/lumaxindustries

9. Financial year for which reporting is being done April 01, 2023 - March 31, 2024

10. Name of the Stock Exchange(s) where shares are 
listed BSE Limited and National Stock Exchange of India Limited

11. Paid-up capital ` 9,34,77,320

12.
Name and contact details (telephone, email 
address) of the person who may be contacted in 
case of any queries on the BRSR report

Mr Raajesh Kumar Gupta 
Telephone: 0124-4760000 
E-mail: contactbrsr.lil@lumaxmail.com

13.

Reporting boundary - Are the disclosures under 
this report made on a standalone basis (i.e. only for 
the entity) or on a consolidated basis (i.e. for the 
entity and all the entities which form a part of its 
consolidated financial statements, taken together).

The disclosures in this report have been provided on a 
standalone basis.

14. Name of assurance provider
Not applicable as per the SEBI Circular No.: No. SEBI/HO/
CFD/CFD-SEC-2/P/CIR/2023/122, dated July 12, 2023.

15. Type of assurance obtained

BUSINESS 
RESPONSIBILITY AND
SUSTAINABILITY 
REPORT

GENERAL DISCLOSURES

SE
C

TI
O

N

A

I.	 DETAILS OF THE LISTED ENTITY
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II.	 PRODUCTS/SERVICES

III.	 OPERATIONS

16.	 Details of business activities (accounting for 90% of the turnover):

18.	 Number of locations where plants and/or operations/offices of the entity are situated:

19.	 Markets served by the entity: Domestic & International

17.	 Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

Manufacturing
Electrical equipment, general purpose 

and special purpose machinery and 

equipment, and transport equipment.*
99.78%

Description of main activity Description of business activity % of turnover of the entity

*These details are in line with Form No. MGT-7 prescribed by MCA

Total number of 
plants

Total number of 
plants

Total number of 
offices

Total number of 
offices

Total Total

28*

7

Locations Number

	 a.	 Number of locations

Disclaimer: This map is a generalized illustration only for the ease of the reader to understand the locations, and it is not intended to be used for reference purposes.  
The representation of political boundaries and the names of geographical features/states do not necessarily reflect the actual position. The Company or any of its 
directors, officers or employees, cannot be held responsible for any misuse or misinterpretation of any information or design thereof. The Company does not warrant or 
represent any kind of connection to its accuracy or completeness.

11 0

4 1

15 1

National  
(No. of states)

International  
(No. of countries)

National International

		  *Includes Union Territories

Automotive lighting

Product/service

2740
NIC code

96.37% 
% of total turnover contributed
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20.	 Details as at the end of Financial Year:

 S. no. Particulars Total (A)
Male Female

No. (B) % (B/A) No. (C) % (C/A)

Employees

1 Permanent (D) 1,405 1,305 92.88% 100 7.12%

2 Other than permanent (E) - - - - -

3 Total employees (D + E) 1,405 1,305 92.88% 100 7.12%

Workers

4 Permanent (F) 1,350 1,240 91.85% 110 8.15%

5 Other than permanent (G) 4,007 3,150 78.61% 857 21.39%

6 Total workers (F + G) 5,357 4,390 81.95% 967 18.05%

	 b.	 What is the contribution of exports as a percentage of the total turnover of the entity?

		  The Company’s exports account for 1.10% of the Company's total turnover.

	 c.	 A brief on types of customers 

		�  The Company specializes in the automobile lighting industry, offering a comprehensive range of high-quality lighting 

solutions for four-wheelers, two-wheelers, and commercial vehicles, serving both the Indian and international 

automotive markets. The Company's primarily conducts its sales through a Business-to-Business (B2B) model, 

supplying Original Equipment Manufacturers (OEMs). Its prestigious customer base includes notable names such as 

Maruti Suzuki, Tata Motors, Mahindra & Mahindra, MG Motors, Toyota Kirloskar, Hero MotoCorp, Honda Motors, TVS, 

and Suzuki Motors. 

a.	 Employees and workers (including differently abled):

b.	 Differently abled employees and workers:

IV.	 Employees

 S. no. Particulars Total (A)
Male Female

No. (B) % (B/A) No. (C) % (C/A)

Differently abled employees

1 Permanent (D) - - - - -

2 Other than permanent (E) - - - - -

3 Total differently abled employees (D + E) - - - - -

Differently abled workers

4 Permanent (F) - - - - -

5 Other than permanent (G) - - - - -

6 Total differently abled workers (F + G) - - - - -
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RiskOpportunity

S. 
no.

Material 
issue 
identified

Indicate 
whether 
risk or 
opportunity 
(R/O)

Rationale for identifying the 
risk/opportunity

In case of risk, approach to 
adapt or mitigate

Financial implications of the risk 
or opportunity (Indicate positive 
or negative implications)

1. Waste 

Management

Opportunity 
1. �To enhance operational 

efficiency and reduce costs.

2. �To generate additional 

revenue streams and 

improve environmental 

footprint.

Risk 

1. �Initial investments and 

operational adjustments 

may temporarily impact 

profitability and operational 

efficiency.

2. �Overcoming technological 

barriers requires strategic 

planning and resource 

allocation.

Adaptation measures

1. �Strategic Investment 

Planning

2. �Adaptive Compliance 

Strategy

3. �Technology and 

Innovation Adoption

4. �Continuous Improvement 

and adaptation.

Positive Implication  
Implementing robust waste 

management practices allows the 

Company to streamline operations, 

reduce costs, and enhance 

resource efficiency. This ensures 

compliance with regulations 

and strengthens the company’s 

reputation as a responsible 

corporate citizen. This commitment 

fosters innovation and new revenue 

streams through initiatives in 

recovery and recycling.

Negative Implication 
Upgrading facilities and 

implementing new waste 

management technologies 

can require significant upfront 

investments.Depending on 

the complexity of waste types 

involved, the Company may require 

specialized knowledge for effective 

waste management.

2. Water 

Management

Opportunity 

Responsible environmental 

stewardship, corporate 

sustainability goals.

Risk 
As freshwater sources 

deplete, their critical role in 

the Company's operations—

such as production and 

cooling systems—becomes 

increasingly vital. The 

risk of water shortages or 

contamination can severely 

disrupt operations, making 

effective water management 

essential

Adaptation/Mitigation 
Measures: 

1. �Conduct thorough 

evaluations to identify 

potential water-related 

risks and vulnerabilities 

within operations. 

2. �Expanding water-

saving equipment 

and technologies & 

wastewater treatment 

facilities. 

3. �Regular Maintenance and 

Monitoring 

4. �Exploring alternative water 

sources such as rainwater 

harvesting and greywater 

reuse to meet operational 

needs.

Positive Implication

1. �Implementing efficient water 

management practices can lead 

to significant cost savings by 

reducing water consumption, 

minimizing wastewater 

treatment costs, and optimizing 

operational processes.  

2. �Helps to mitigate financial 

risks associated with water 

scarcity & potential disruptions 

to operations due to water-

related issues.

Negative Implications:
Water shortages or contamination 

can halt production processes, 

leading to costly downtime, delays, 

and reduced output. Prolonged 

operational disruptions due to 

these issues can further elevate 

expenses.

26	 Overview of the entity’s material responsible business conduct issues.

	� Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social 
matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or 
mitigate the risk along-with its financial implications, as per the following format
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Independent Auditor’s Report

To the Members of Lumax Industries Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial 
statements of Lumax Industries Limited (“the Company”), 
which comprise the Balance sheet as at March 31 2024, 
the Statement of Profit and Loss, including the statement of 
Other Comprehensive Income, the Cash Flow Statement and 
the Statement of Changes in Equity for the year then ended, 
and notes to the standalone financial statements, including a 
summary of material accounting policies and other explanatory 
information.

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid standalone 
financial statements give the information required by the 
Companies Act, 2013, as amended (“the Act”) in the manner 
so required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, of the 
state of affairs of the Company as at March 31, 2024, its profit 
including other comprehensive income, its cash flows and the 
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements 
in accordance with the Standards on Auditing (SAs), as 
specified under section 143(10) of the Act. 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 together 
with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act and 
the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis 
for our 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 for the financial year ended 
March 31, 2024. 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. For each matter below, our 
description of how our audit addressed the matter is provided 
in that context.

We have determined the matters described below to be 
the key audit matter to be communicated in our report. We 
have fulfilled the responsibilities described in the Auditor’s 
responsibilities for the audit of the standalone financial 
statements section of our report, including in relation to these 
matters. Accordingly, our audit included the performance of 
procedures designed to respond to our assessment of the 
risks of material misstatement of the standalone financial 
statements. The results of our audit procedures, including 
the procedures performed to address the matters below, 
provide the basis for our audit opinion on the accompanying 
standalone financial statements.
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except for the matters stated in the paragraph (i)(iv) 
below on reporting under Rule 11(g).

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

	 (d)	� In our opinion, the aforesaid standalone financial 
statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with 
Companies (Indian Accounting Standards) Rules, 
2015, as amended.

	 (e)	� On the basis of the written representations received 
from the directors as on March 31, 2024, taken 
on record by the Board of Directors, none of the 
directors is disqualified as on March 31, 2024, from 
being appointed as a director in terms of Section 
164 (2) of the Act.

	 (f)	� The modification relating to the maintenance of 
accounts and other matters connected therewith 
are as stated in the paragraph (b) above on reporting 
under Section 143(3)(b) and paragraph (i)(iv) below 
on reporting under Rule 11(g).

	 (g)	� With respect to the adequacy of the internal financial 
controls with reference to these standalone financial 
statements and the operating effectiveness of such 
controls, refer to our separate Report in “Annexure 
2” to this report.

	 (h)	� In our opinion, the managerial remuneration for 
the year ended March 31, 2024, has been paid 
/ provided by the Company to its directors in 
accordance with the provisions of section 197 read 
with Schedule V to the Act.

	 (i)	� With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, 
as amended in our opinion and to the best of our 
information and according to the explanations given 
to us:

		  i.	 (a)	� The Company has disclosed the impact of 
pending litigations on its financial position 
in its standalone financial statements – 
Refer Note 43 to the standalone financial 
/statements.

			   (b)	� The Company did not have any long-term 
contracts including derivative contracts 
for which there were any material 
foreseeable losses.

			   (c)	� There has been no delay in transferring 
amounts, required to be transferred, to 
the Investor Education and Protection 
Fund by the Company

		  ii.	 a)	� The management has represented that, 
to the best of its knowledge and belief, 
as disclosed in note 53 to the standalone 
financial statement, 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 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 note 53 to the standalone 
financial statement, 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 such 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 (a) 
and (b) contain any material misstatement.

		  iii.	� 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 Act to the extent it applies to 
payment of dividend.

Independent Auditor’s Report (Contd.)
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As at/for the 
year ended 

March 31, 2024

As at/for the 
year ended 

March 31, 2023

YoY 
Movement

Reasons for changes 
in ratio by more than 
25% as compared to 

preceding year
(g)	 Trade payables turnover ratio (times)  3.16  3.29 (4%)
	 Purchase  1,99,607.34  1,70,207.04 
	 Average Trade payables  63,193.41  51,726.68 
(h)	 Net capital turnover ratio (times)  (8.35)  (9.81) (15%)
	 Revenue from contracts with customers  2,63,659.47  2,31,952.34 
	 Working Capital  (31,584.48)  (23,639.96)
(i)	 Net profit ratio (%)  3.26  3.05 7%
	 Profit after tax  8,607.74  7,063.59 
	 Revenue from contracts with customers  2,63,659.47  2,31,952.34 
( j)	 Return on Capital employed ratio (%)  13.47  14.77 (9%)
	 Profit before tax + Finance cost  17,379.60  13,678.87 
	� Capital employed (Tangible Net worth + 

Total Debt (including lease liabilities) + 
Deferred tax liability

 1,28,978.97  92,627.29 

(k)	 Return on investment ratio (%)  4.33  13.42 (68%) change on account of 
lower gains

	� Gain recognized in statement of profit 
and loss

 48.26  126.12 

	 Investment (average)  1,115.24  939.99 

51	 Financial risk management objectives and policies 

	� The Company’s principal financial liabilities comprise of trade and other payables, borrowings, security deposits and payables 
for property, plant and equipment. The main purpose of these financial liabilities is to finance the Company’s operations. The 
Company’s principal financial assets include trade and other receivables, cash, fixed deposits and security deposits that 
derive directly from its operations. 

	� The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the 
management of these risks. The Company’s senior management is supported by Finance department that advises on financial 
risks and the appropriate financial risk governance framework for the Company. The Finance department provides assurance 
to the Company’s senior management that the Company’s financial risk activities are governed by appropriate policies and 
procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk 
objectives. It is the Company’s policy that no trading in derivatives for speculative purposes may be undertaken. The Board 
of Directors reviews and agrees policies for managing each of these risks, which are summarized below.

A.	 Market risk

	� Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in 
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity 
price risk. Financial instrument effected by market risk include loans and borrowings, deposits, FVTOCI instrument.

	 The sensitivity analyses in the following sections relate to the position as at March 31, 2024 and March 31, 2023.

	 The following assumptions have been made in calculating the sensitivity analysis:

	� The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is 
based on the financial assets and financial liabilities held at March 31, 2024 and March 31, 2023 including the effect of hedge 
accounting.

	 i)	 Interest rate risk	

		�  Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Company’s interest bearing financial liabilities includes borrowings with fixed 
interest rates. 
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		�  The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk 
as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change 
in market interest rates.

	 ii)	 Foreign currency risk

		�  Foreign currency risk is the risk that changes in market prices – such as foreign exchange rates, interest rates and equity 
prices – will affect the Company’s income or the value of its holdings of financial instruments. The objective of market risk 
management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

		�  The Company uses derivative to manage market risks. All such transactions are carried out within the guideline as 
prescribed in the Company’s risk management policy.

		�  The Company is exposed to currency risk to the extent that there is a mismatch between the currencies in which sales, 
purchases and borrowings are denominated. The functional currency for the Company is `.

As at March 31, 2024  Cash and 
cash 

equivalents 

Borrowings  Trade 
payables 
and other 
financial 
liabilities 

 Trade 
receivables 

 Net exposure of 
recognised financial 
assets / (liabilities) 

Foreign currency Foreign 
currency 

`

EUR  0.02  -    0.76  3.34  4.11  369.84 

GBP  -    -    -    2.40  2.40  252.28 

JPY  -    -    (4,883.63)  -    (4,883.63)  (2,689.41)

USD  0.00  -    (205.06)  5.81  (199.24)  (16,617.99)

TWD  13.18  -    -    -    13.18  34.34 

CHF  -    -    (0.06)  -    (0.06)  (5.15)

CZK  0.70  -    (471.59)  -    (470.89)  (1,674.33)

		�  EUR: Euro, GBP: Great Britain Pound, JPY: Japanese Yen, USD: US Dollar, TWD: New Taiwan dollar, CZK: Czech Koruna, 
CHF: Swiss franc

As at March 31, 2023  Cash and 
cash 

equivalents 

Borrowings  Trade 
payables 
and other 
financial 
liabilities 

 Trade 
receivables 

 Net exposure of 
recognised financial 
assets / (liabilities) 

 Foreign currency  Foreign 
currency 

`

EUR  0.04  -    0.29  3.64  3.97  354.93 

GBP  -    -    0.00  6.00  6.00  610.11 

JPY  -    -    (1,282.61)  -    (1,282.61)  (790.09)

USD  0.00  -    (112.82)  5.67  (107.15)  (8,804.93)

TWD  0.61  -    -    -    0.61  1.64 

CHF  -    -    (0.03)  -    (0.03)  (3.01)

CZK  39.28  -    -    -    39.28  149.13 

		�  EUR: Euro, GBP: Great Britain Pound, JPY: Japanese Yen, USD: US Dollar, TWD: New Taiwan dollar, CZK: Czech Koruna, 
CHF: Swiss franc
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		  Foreign currency sensitivity 

		�  The following tables demonstrate the sensitivity to a reasonably possible change in foreign exchange rates, with all 
other variables held constant. The impact on the Company’s profit before tax is due to changes in the fair value of 
monetary assets and liabilities including non-designated foreign currency derivatives and embedded derivatives. 

		  The impact on profit/loss before tax is as below:

Year ended  
March 31, 2024

Year ended 
March 31, 2023

 Strengthening  Weakening  Strengthening  Weakening 

USD (1% movement)  (166.18)  166.18  (88.05)  88.05 

JPY  (1% movement)  (26.89)  26.89  (7.90)  7.90 

EUR (1% movement)  3.70  (3.70)  3.55  (3.55)

GBP (1% movement)  2.52  (2.52)  6.10  (6.10)

CZK (1% movement)  (16.74)  16.74  1.49  (1.49)

Other currencies  0.29  (0.29)  (0.01)  0.01 

	 iii)	 Equity Price Risk

		�  The Company’s listed and non-listed equity securities are susceptible to market price risk arising from uncertainties 
about future values of the investment securities. The Company manages the equity price risk through diversification 
and by placing limits on individual and total equity instruments. Reports on the equity portfolio are submitted to the 
Company’s senior management on a regular basis. The Company’s Board of Directors reviews and approves all equity 
investment decisions.

		�  At the reporting date, the exposure to listed equity securities at fair value was ` 48.08 Lakhs. A decrease of 10% on the 
NSE market index could have an impact of approximately ` 4.81 Lakhs on the profit or loss. An increase of 10% in the 
value of the listed securities would also impact profit or loss.

B.	 Credit risk

	� Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading 
to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its 
financing activities, including deposits with banks, foreign exchange transactions and other financial instruments.

	 Trade receivables

	� Customer credit risk is managed by the Company subject to the Company’s established policy, procedures and control 
relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit rating. 
Outstanding customer receivables are regularly monitored.

	� An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large 
number of minor receivables are grouped into homogenous groups and assessed for impairment collectively. The maximum 
exposure to credit risk at the reporting date is the carrying value of financial assets (trade receivable). The Company evaluates 
the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions and 
operate in largely independent markets.

	� Further, the Company’s customer base majorly includes Original Equipment Manufacturers (OEMs), Large Corporates and 
Tier-1 vendors of OEMs. Based on the past trend of recoverability of outstanding trade receivables, the Company has not 
incurred material losses on account of bad debts. Hence, no adjustment has been made on account of Expected Credit 
Loss (ECL).
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C.	 Liquidity risk

	� Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations 
without incurring unacceptable losses. The Company’s objective is to, at all times maintain optimum levels of liquidity to 
meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash 
management system. It maintains adequate sources of financing including loans from banks at an optimised cost. 

	� The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted 
payments:

As at March 31, 2024 On Demand Less than 1 year 1 to 5 years > 5 years Total

Borrowings  40,924.57  3,382.94  15,392.74  -    59,700.25 

Trade and other payables  -    70,339.63  -    -    70,339.63 

Lease Liabilities  -    1,763.16  6,922.17  7,645.44  16,330.78 

Other financial liabilities  -    17,524.11  -    -    17,524.11 

Total  40,924.57  93,009.84  22,314.91  7,645.44  1,63,894.77 

As at March 31, 2023 On demand Less than 1 year 1 to 5 years > 5 years Total

Borrowings  30,224.11  1,845.39  6,096.67  -    38,166.17 

Trade and other payables  -    56,047.18  -    -    56,047.18 

Lease Liabilities  -    882.73  6,913.69  9,417.09  17,213.51 

Other financial liabilities  -    9,937.54  -    -    9,937.54 

Total  30,224.11  68,712.84  13,010.36  9,417.09  1,21,364.40 

52	� Revenue from contracts with customers is measured by the Company at the transaction price i.e. amount of consideration 
received/ receivable in exchange of transferring goods or services to the customers. In determining the transaction price for 
the sale of goods, the Company considers the effect of price adjustments, to be passed on/ received from the customers, 
based on various cost parameters like raw material and other costs. The total estimated other liabilities and unbilled revenue  
outstanding/ receivables as at March 31, 2024 is ` 3,636.51 Lakhs (March 31, 2023: ` 2,964.83 Lakhs), ` 837.68 Lakhs (March 
31, 2023: ` 3,252.28 Lakhs) respectively, which management believes is sufficient to discharge  liabilities/accrue income.

53	 Other Statutory Information

	 (i)	� The Company do not have any Benami property, where any proceeding has been initiated or pending against the 
Company for holding any Benami property.

	 (ii)	 The Company do not have transactions with struck off companies.

	 (iii)	� The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory 
period.

	 (iv)	 The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

	 (v)	� The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign 
entities (Intermediaries) with the understanding that the Intermediary shall:	

		  (a)	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or

		  (b)	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

	 (vi)	� The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with 
the understanding (whether recorded in writing or otherwise) that the Company shall:

		  (a)	� 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 

		  (b)	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
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	 (vii)	� The Company does not have any such transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, 
search or survey or any other relevant provisions of the Income Tax Act, 1961.

54	 �In earlier years, the Company had entered into an agreement to sell with Lumax Ancillary Limited (LAL) for purchase of land 
and building  for Printed Circuit Board (PCB) plant at Bawal (Haryana) for which the approval from the Haryana State Industrial 
& Infrastructure Development Corporation  (HSIIDC) was pending. In the current year, LAL has got the conveyance deed of 
said land parcel from HSIIDC on payment of transfer fees, stamp duty and other charges. In consequences of the above, 
the sale deed has been executed for Rs 5,556 Lakhs  (including stamp duty and other taxes) in the name of the Company. 
Accordingly it has been capitalised as land and building respectively.

55	 �The Company has used accounting software for maintaining its books of account 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 software, except 
that audit trail feature is not enabled at the database level insofar as it relates to accounting software and the audit trail feature 
is also not enabled for certain changes made using privileged/ administrative access rights to the  applications. The Company 
is in the process of enabling the audit trail feature completely.

56	 Standards notified but not yet effective

	 There are no standards that are notified and not yet effective as on the date.

57	� The Company’s business activity falls within a single business segment i.e. manufacturing and trading of Automotive 
Components and therefore, segment reporting in terms of Ind AS 108 on Segmental Reporting is not applicable.

As per our report of even date attached For and on behalf of the Board of Directors of 
for S.R. Batliboi & Co. LLP Lumax Industries Limited 
Chartered Accountants
ICAI Firm Registration No.:301003E/E300005

per Vikas Mehra Deepak Jain Raajesh Kumar Gupta
Partner Chairman & Managing Director Executive Director & Company Secretary
Membership No.094421 DIN: 00004972 DIN: 00988790

Membership No. A8709

Place: New Delhi Vishnu Johri Ravi Teltia 
Date: May 24, 2024 Chief Executive Officer Chief Financial Officer 

Place: Gurugram Place: Gurugram
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Independent Auditor’s Report

To the Members of Lumax Industries Limited

Report on the Audit of the Consolidated Financial 
Statements

Opinion

We have audited the accompanying consolidated financial 
statements of Lumax Industries Limited (hereinafter referred 
to as “the Holding Company”), its subsidiary (the Holding 
Company and its subsidiary together referred to as “the 
Group”) its associate comprising of the consolidated Balance 
sheet as at March 31 2024, the consolidated Statement of 
Profit and Loss, including other comprehensive income, the 
consolidated Cash Flow Statement and the consolidated 
Statement of Changes in Equity for the year then ended, and 
notes to the consolidated financial statements, including a 
summary of 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 reports of other auditor on separate financial statements 
and on the other financial information of the subsidiary, 
associate the aforesaid consolidated financial statements 
give the information required by the Companies Act, 2013, 
as amended (“the Act”) in the manner so required and give a 
true and fair view in conformity with the accounting principles 
generally accepted in India, of the consolidated state of 
affairs of the Group, its associate as at March 31, 2024, their 
consolidated profit including other comprehensive income, 
their consolidated cash flows and the consolidated statement 
of changes in equity 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 
(SAs), as specified under section 143(10) of the Act. 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 Group and its associate in accordance 
with the ‘Code of Ethics’ issued by the Institute of Chartered 
Accountants of India together with the ethical requirements 
that are relevant to our audit of the financial statements under 
the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained 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 for the financial year ended 
March 31, 2024. 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. For each matter 
below, our description of how our audit addressed the matter 
is provided in that context.

We have determined the matters described below to be 
the key audit matters to be communicated in our report. We 
have fulfilled the responsibilities described in the Auditor’s 
responsibilities for the audit of the consolidated financial 
statements section of our report, including in relation to these 
matters. Accordingly, our audit included the performance of 
procedures designed to respond to our assessment of the 
risks of material misstatement of the consolidated financial 
statements. The results of audit procedures performed by 
us and by other auditors of components not audited by us, 
as reported by them in their audit reports furnished to us by 
the management, including those procedures performed 
to address the matters below, provide the basis for our 
audit opinion on the accompanying consolidated financial 
statements.
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Notes (Contd.)

may be necessary, proper or expedient to give effect to 
the aforesaid resolution.”

7.	 AS A SPECIAL RESOLUTION

	� APPOINTMENT OF MR HARISH LAKSHMAN (DIN: 
00012602) AS AN INDEPENDENT DIRECTOR

	� “Resolved that pursuant to the provisions of Section 152, 
161 and other applicable provisions of the Companies 
Act, 2013 (“Act”), the Companies (Appointment and 
Qualification of Directors) Rules, 2014 (including any 
statutory modification(s) or re-enactment thereof, for the 
time being in force) and Articles of Association of the 
Company, pursuant to the recommendation and approval 
of the Nomination and Remuneration Committee and 
Board, consent of the members be and is hereby 
accorded for the appointment of Mr Harish Lakshman 
(DIN: 00012602), who was appointed as an Additional 
Director of the Company by the Board of Directors with 
effect from August 22, 2024 and who holds office upto 
the date of this Annual General Meeting and 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, as a Non-
Executive Independent Director of the Company.

	� Resolved further that pursuant to the provisions of 
Section 149, 150, 152 read with Schedule IV and other 
Applicable provisions of the Companies Act, 2013 
and the Companies (Appointment and Qualification 
of Directors) Rules, 2014, and applicable regulations 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015, on the recommendation of Nomination and 
Remuneration Committee and Board, Mr Harish Lakshman 
(DIN: 00012602), be and is hereby appointed as a Non-
Executive Independent Director of the Company to hold 
office for Five (5) consecutive years with effect from 
August 22, 2024 and whose office shall not be liable to 
be determined by retirement by rotation.

	� Resolved further that the Board be and is hereby 
authorized to do all such acts, deeds and things and to 
execute all such documents, instruments and writings as 
may be necessary, proper or expedient to give effect to 
the aforesaid resolution.”

8.	 AS A SPECIAL RESOLUTION

	� APPOINTMENT OF MR PRADEEP SINGH JAUHAR 
(DIN: 00744518) AS AN INDEPENDENT DIRECTOR

	� “Resolved that pursuant to the provisions of Section 152, 
161 and other applicable provisions of the Companies 
Act, 2013 (“Act”), the Companies (Appointment and 
Qualification of Directors) Rules, 2014 (including any 
statutory modification(s) or re-enactment thereof, for 

the time being in force) and Articles of Association 
of the Company, pursuant to the recommendation 
and approval of the Nomination and Remuneration 
Committee and Board, consent of the members be and 
is hereby accorded for the appointment of Mr Pradeep 
Singh Jauhar (DIN: 00744518), who was appointed as 
an Additional Director of the Company by the Board of 
Directors with effect from August 22, 2024 and who holds 
office upto the date of this Annual General Meeting and 
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, as a 
Non-Executive Independent Director of the Company.

	� Resolved further that pursuant to the provisions of 
Section 149, 150, 152 read with Schedule IV and other 
applicable provisions of the Companies Act, 2013 
and the Companies (Appointment and Qualification 
of Directors) Rules, 2014, and applicable regulations 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015, on the recommendation of Nomination and 
Remuneration Committee and Board, Mr Pradeep Singh 
Jauhar (DIN: 00744518), be and is hereby appointed as a 
Non-Executive Independent Director of the Company to 
hold office for Five (5) consecutive years with effect from 
August 22, 2024 and whose office shall not be liable to 
be determined by retirement by rotation.

	� Resolved further that the Board be and is hereby 
authorized to do all such acts, deeds and things and to 
execute all such documents, instruments and writings as 
may be necessary, proper or expedient to give effect to 
the aforesaid resolution.”

9.	 AS AN ORDINARY RESOLUTION

	� RATIFICATION OF REMUNERATION OF COST 
AUDITORS FOR FINANCIAL YEAR 2024-25

	 �“Resolved that pursuant to the provisions of Section 148 
and other applicable provisions, if any, of the Companies 
Act, 2013 read with the Companies (Cost Records and 
Audit) Rules, 2014 and the Companies (Audit and Auditors) 
Rules, 2014 (including any statutory modification(s), or 
re-enactment thereof, for the time being in force), the 
consent of members of the Company be and is hereby 
accorded to the ratification of the remuneration of  
` 1,75,000/- (Rupees One Lakhs Seventy-Five Thousand 
Only) excluding taxes and reimbursement of out of pocket 
expenses at actuals payable to M/s Jitender Navneet & 
Co., Cost Accountants (Firm Registration No. 000119), 
appointed as the Cost Auditors by the Board of Directors 
of the Company, to conduct the audit of the cost records 
of the Company for the Financial Year 2024-25.
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	 �Resolved further that the Board of Directors of the 
Company be and are hereby authorized to settle any 
question, difficulty or doubt, that may arise in giving 
effect to this resolution and to do all such acts, deeds 
and things as may be necessary, proper or expedient for 
the purpose of giving effect to this resolution.”

10.	 AS AN ORDINARY RESOLUTION

	� APPROVAL OF MATERIAL RELATED PARTY 
TRANSACTIONS WITH LUMAX AUTO TECHNOLOGIES 
LIMITED.

	 �“Resolved that pursuant to the provisions of Section 
188 and all other applicable provisions of the Companies 
Act, 2013 (“the Act”) read with the Companies (Meetings 
of Board and its Powers) Rules, 2014, Regulation 23 
of 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 also 
pursuant to approval of Audit Committee and Board of 
Directors (hereinafter referred to as ‘Board’ which term 
shall be deemed to include the Audit Committee of the 
Board and any duly constituted committee empowered 
to exercise its powers including powers conferred under 
this resolution) and subject to such other approvals, 
consents, permissions and sanctions of any authorities 
as may be necessary, the consent of Member(s) be 
and is hereby accorded to enter into/continue the 
contracts, agreements, arrangements and transactions 
(including transactions already entered) with Lumax 
Auto Technologies Limited (“LATL”), a related party of 
the Company within the meaning of Section 2(76) of the 
Act for sale, purchase, transfer or receipt of products, 
goods, materials, components, consumables, capital 
goods, assets or availing or rendering of services, Rent/
Leasing Transactions & Rent Deposits, Reimbursement 
of Expenses, Royalty etc. and such other transactions 
as may be approved by Audit Committee and Board, 
for an estimated aggregate amount not exceeding  
` 625 Crores (Rupees Six Hundred Twenty Five Crores 

Only) during the Financial Year 2024-25 on such terms 
and conditions, as may be mutually agreed upon by the 
Company and LATL.

	 �Resolved further that the Board of the Company be and 
is hereby authorized to do all such acts, deeds, matters 
and things as it may deem fit in its absolute discretion 
and to take all such steps as may be required in this 
connection including decide upon the nature and value 
of the products, goods, materials, assets or services for 
which the transaction(s) may be carried out, finalizing 
and executing necessary contract(s), arrangement(s), 
agreement(s) and such other documents as may be 
required, seeking all necessary approvals to give effect 
to this resolution, for and on behalf of the Company, to 
delegate all or any of its powers conferred under this 
resolution to any Director or Key Managerial Personnel or 
any officer / executive of the Company and to resolve all 
such issues, questions, difficulties or doubts whatsoever 
that may arise in this regard and all action(s) taken by 
the Company in connection with any matter referred to 
or contemplated in this resolution, be and are hereby 
approved, ratified and confirmed in all respects.”

By Order of the Board
For Lumax Industries Limited

	 Raajesh Kumar Gupta
	 Executive Director & 
Place: Gurugram	 Company Secretary
Date: August 20, 2024 	 M. No. A 8709

Registered Office:

2nd Floor, Harbans Bhawan-II,

Commercial Complex, Nangal Raya, New Delhi– 110046

Website: https://www.lumaxworld.in/lumaxindustries

Email id: lumaxshare@lumaxmail.com

CIN: L74899DL1981PLC012804
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