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Independent auditors’ report 
 
Members of the Company 
Jaguar Land Rover Singapore Pte. Ltd.  
 
Report on the audit of the financial statements 
 
Opinion 
 
We have audited the financial statements of Jaguar Land Rover Singapore Pte. Ltd. (‘the 
Company’), which comprise the statement of financial position as at 31 March 2026, the statement 
of comprehensive income, statement of changes in equity and statement of cash flows for the year 
then ended, and notes to the financial statements, including material accounting policy 
information, as set out on pages FS1 to FS32. 
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with 
the provisions of the Companies Act 1967 (‘the Act’) and Financial Reporting Standards in 
Singapore (‘FRSs’) so as to give a true and fair view of the financial position of the Company as 
at 31 March 2026 and of the financial performance, changes in equity and cash flows of the 
Company for the year ended on that date. 
 
Basis for opinion 
 
We conducted our audit in accordance with Singapore Standards on Auditing (‘SSAs’).  Our 
responsibilities under those standards are further described in the ‘Auditors’ responsibilities for 
the audit of the financial statements’ section of our report.  We are independent of the Company 
in accordance with the Accounting and Corporate Regulatory Authority Code of Professional 
Conduct and Ethics for Public Accountants and Accounting Entities (‘ACRA Code’) together 
with the ethical requirements that are relevant to our audit of the financial statements in Singapore, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the ACRA Code.  We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
 
Other information 
 
Management is responsible for the other information contained in the annual report.  Other 
information is defined as all information in the annual report other than the financial statements 
and our auditors’ report thereon. 
 
We have obtained all other information prior to the date of this auditors’ report. 
 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.   
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In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.  If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.  We have 
nothing to report in this regard. 
 
Responsibilities of management and directors for the financial statements 
 
Management is responsible for the preparation of financial statements that give a true and fair 
view in accordance with the provisions of the Act and FRSs, and for devising and maintaining a 
system of internal accounting controls sufficient to provide a reasonable assurance that assets are 
safeguarded against loss from unauthorised use or disposition; and transactions are properly 
authorised and that they are recorded as necessary to permit the preparation of true and fair 
financial statements and to maintain accountability of assets. 
 
In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
 
The directors’ responsibilities include overseeing the Company’s financial reporting process. 
 
Auditors’ responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion.  Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SSAs will always detect a material 
misstatement when it exists.  Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit.  We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.  
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. 

 
 Obtain an understanding of internal controls relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company’s internal controls.  
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 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 
 Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern.  If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditors’ report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion.  Our conclusions 
are based on the audit evidence obtained up to the date of our auditors’ report.  However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

 
 Evaluate the overall presentation, structure and content of the financial statements, including 

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

 
We communicate with the directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal 
controls that we identify during our audit. 
 
Report on other legal and regulatory requirements 
 
In our opinion, the accounting and other records required by the Act to be kept by the Company 
have been properly kept in accordance with the provisions of the Act. 
 
The engagement partner on the audit resulting in this independent auditors’ report is Mark Eberst. 
 
 
 
 
 
 
KPMG LLP 
Public Accountants and 
Chartered Accountants 
 
Singapore 
18 May 2026 
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The accompanying notes form an integral part of these financial statements. 

Statement of financial position 
As at 31 March 2026 
 
 Note 2026 2025 
  $ $ 
Assets    
Property, plant and equipment 4 400,079 597,380 
Right-of-use assets 5 1,333,342 2,476,208 
Deferred tax assets 6 369,026 396,773 
Non-current assets  2,102,447 3,470,361 
    
Cash and cash equivalents  4,816,822 6,811,033 
Trade and other receivables 7 6,033,278 7,064,913 
Inventories 8 3,954,924 3,310,069 
Loan to immediate holding company 9 937,245 – 
Current assets  15,742,269 17,186,015 
Total assets  17,844,716 20,656,376 
    
Equity    
Share capital 10 750,000 750,000 
Accumulated profits  1,475,727 1,670,612 
Total equity  2,225,727 2,420,612 
    
Liabilities    
Contract liabilities 15 1,575,833 1,956,599 
Warranty provision 11 833,363 835,494 
Provision for reinstatement costs 12 628,663 628,663 
Lease liabilities 13 205,019 1,401,251 
Non-current liabilities  3,242,878 4,822,007 
    
Trade and other payables 14 9,417,739 9,795,669 
Contract liabilities 15 778,634 640,485 
Warranty provision 11 640,004 673,181 
Lease liabilities 13 1,196,232 1,140,118 
Current tax payable  343,502 356,138 
Loan from immediate holding company 9 – 808,166 
Current liabilities  12,376,111 13,413,757 
Total liabilities  15,618,989 18,235,764 
Total equity and liabilities  17,844,716 20,656,376 
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The accompanying notes form an integral part of these financial statements. 

Statement of comprehensive income 
Year ended 31 March 2026 
 
 Note 2026 2025 
  $ $ 
    
Revenue 15 22,336,466 41,772,968 
Cost of sales   (16,394,703) (36,512,911) 
Gross profit  5,941,763 5,260,057 
    
Service income  16,550,514 16,476,429 
Administrative expenses  (10,622,591) (10,948,260) 
Marketing expenses  (9,982,011) (8,536,533) 
Results from operating activities  1,887,675 2,251,693 
    
Finance income 16 36,299 – 
Finance costs 16 (135,144) (304,640) 
Net finance costs  (98,845) (304,640) 
    
Profit/(Loss) before tax 18 1,788,830 1,947,053 
Tax expense 17 (383,715) (276,441) 
Profit for the year, representing total 

comprehensive income   1,405,115 1,670,612 
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The accompanying notes form an integral part of these financial statements. 

Statement of changes in equity 
Year ended 31 March 2026 
 

 Note 
Share 
capital 

Accumulated 
profits Total 

  $ $ $ 
     
At 1 April 2024  750,000 554,863 1,304,863 
     
Transactions with the owner recorded 

directly in equity - Dividends  20 – (554,863) (554,863) 
     
Total comprehensive income for the 

year  – 1,670,612 1,670,612 
     
At 31 March 2025  750,000 1,670,612 2,420,612 
     
At 1 April 2025  750,000 1,670,612 2,420,612 
     
Transactions with the owner recorded 

directly in equity - Dividends  20 – (1,600,000) (1,600,000) 
     
Total comprehensive income for the 

year  – 1,405,115 1,405,115 
     
At 31 March 2026  750,000 1,475,727 2,225,727 
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The accompanying notes form an integral part of these financial statements. 

Statement of cash flows 
Year ended 31 March 2026 
 
 Note 2026 2025 
  $ $ 
Cash flows from operating activities    
Profit before tax  1,788,830 1,947,053 
Adjustments for:    
Depreciation of property, plant and equipment 4 197,301 174,361 
Depreciation of right-of-use-assets 5 1,142,866 1,131,382 
Provision for reinstatement cost  – 57,151 
Warranty provision  11 996,645 1,943,853 
Net finance costs 16 98,845 304,640 
  4,224,487 5,558,440 
Changes in working capital:    
Trade and other receivables   1,031,635 594,429 
Inventories  (644,855) 2,985,293 
Trade and other payables  (377,930) (2,681,362) 
Contract liabilities   (242,617) 330,070 
Utilisation of warranty provisions  11 (1,049,998) (1,919,913) 
Cash generated from operating activities  2,940,722 4,866,957 
Tax refund/(paid)  (368,604) 29,292 
Net cash generated from operating activities  2,572,118 4,896,249 
    
Cash flows from investing activities    
Purchases of property, plant and equipment 4 – (431,846) 
Loan to immediate holding company 9 (937,245) – 
Interest received on loan to immediate holding company 9 36,299 – 
Net cash generated / (used in) from investing 

activities  (900,946) (431,846) 
    
Cash flows from financing activities    
Repayment of loan from immediate holding company 9 (808,166) (3,138,873) 
Interest paid on loan from immediate holding company 9 (24,638) (179,010) 
Payment of lease liabilities 13 (1,135,562) (1,086,856) 
Interest paid on lease liabilities 13 (97,017) (112,127) 
Dividend paid 20 (1,600,000) (554,863) 
Net cash used in financing activities  (3,665,383) (5,071,729) 
    
Net (decrease) in cash and cash equivalents  (1,994,211) (607,326) 
Cash and cash equivalents at 1 April  6,811,033 7,418,359 
Cash and cash equivalents at 31 March  4,816,822 6,811,033 
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Notes to the financial statements 
 
These notes form an integral part of the financial statements. 
 
The financial statements were authorised for issue by the Board of Directors on 18 May 2026. 
 
 

1 Domicile and activities 
 
Jaguar Land Rover Singapore Pte. Ltd. (‘the Company’) is incorporated in the Republic of 
Singapore.  The address of the Company’s registered office is at 138 Market Street, #36-02, 
CapitaGreen, Singapore 048946. 
 
The principal activities of the Company are those relating to wholesale of motor vehicles and 
spare parts (except motorcycles and scooters) and to manage Asia Pacific’s importers on behalf 
of its holding companies. 
 
The immediate and ultimate holding company are Jaguar Land Rover Limited and Tata Motors 
Passenger Vehicles Limited.  Jaguar Land Rover Limited is a company incorporated in United 
Kingdom and Tata Motors Passenger Vehicles Limited, a company incorporated in India. 
 
 

2 Basis of preparation 
 

2.1 Statement of compliance 
 
The financial statements have been prepared in accordance with the Financial Reporting 
Standards in Singapore (‘FRS’).   
 

2.2 Basis of measurement 
 
The financial statements have been prepared on the historical cost basis except as otherwise 
described in the notes below. 
 

2.3 Functional and presentation currency 
 
These financial statements are presented in Singapore dollars, which is the Company’s functional 
currency. 
 

2.4 Use of estimates and judgements 
 
The preparation of the financial statements in conformity with FRSs requires management to 
make judgements, estimates and assumptions that affect the application of accounting policies 
and the reported amounts of assets, liabilities, income and expenses.  Actual results may differ 
from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis and are consistent with 
the Company’s risk management and climate-related commitments where appropriate.  Revisions 
to accounting estimates are recognised prospectively. 
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Information about significant areas of estimation uncertainty and critical judgements in applying 
accounting policies that have the most significant effect in the amounts recognised in the financial 
statements is included in the following notes: 
 
 Note 11 – warranty provisions 
 

2.5 Changes in accounting policies  
 
New accounting standards and amendments 
 
The Company has applied Amendments to FRS 21 Lack of Exchangeability for the first time for 
the annual period beginning on 1 April 2025. The application of this amendment to standards and 
interpretations did not have a material effect on the financial statements. 
 
 

3 Material accounting policies 
 
The accounting policies set out below have been applied consistently to all periods presented in 
these financial statements, except as explained in note 2.5, which addresses changes in accounting 
policies. 
 

3.1 Foreign currency 
 
Foreign currency transactions 
 
Transactions in foreign currencies are translated to the functional currency of the Company at 
exchange rates at the dates of the transactions.  Monetary assets and liabilities denominated in 
foreign currencies at the reporting date are translated to the functional currency at the exchange 
rate at that date.  The foreign currency gain or loss on monetary items is the difference between 
amortised cost in the functional currency at the beginning of the year, adjusted for effective 
interest and payments during the year, and the amortised cost in foreign currency translated at the 
exchange rate at the end of the year. 
 
Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair 
value are translated to the functional currency at the exchange rate at the date that the fair value 
was determined.  Non-monetary items in a foreign currency that are measured in terms of 
historical cost are translated using the exchange rate at the date of the transaction.  Foreign 
currency differences arising on translation are recognised in profit or loss. 
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3.2 Financial instruments 
 

(i) Recognition and initial measurement  
 
Non-derivative financial assets and financial liabilities  
 
Trade receivables are initially recognised when they are originated.  All other financial assets and 
financial liabilities are initially recognised when the Company becomes a party to the contractual 
provisions of the instrument. 
 
A financial asset (unless it is a trade receivable without a significant financing component) or 
financial liability is initially measured at fair value plus, for an item not at fair value through profit 
or loss (“FVTPL”), transaction costs that are directly attributable to its acquisition or issue.  A 
trade receivable without a significant financing component is initially measured at the transaction 
price.   
 
However, if the Company has an unconditional right to an amount that differs from the transaction 
price (e.g.  due to Company’s refund policy), the trade receivables will be initially measured at 
the amount of that unconditional right. 
 

(ii) Classification and subsequent measurement   
 
Non-derivative financial assets  
 
On initial recognition, a financial asset is classified as measured at amortised cost. 
 
Financial assets are not reclassified subsequent to their initial recognition unless the Company 
changes its business model for managing financial assets, in which case all affected financial 
assets are reclassified on the first day of the first reporting period following the change in the 
business model.   
 
Financial assets at amortised cost  
 
A financial asset is measured at amortised cost if it meets both of the following conditions and is 
not designated as at FVTPL:  
 
 it is held within a business model whose objective is to hold assets to collect contractual 

cash flows; and  
 its contractual terms give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding. 
 
Financial assets: Business model assessment  
 
The Company makes an assessment of the objective of the business model in which a financial 
asset is held at a portfolio level because this best reflects the way the business is managed and 
information is provided to management.   
 
Transfers of financial assets to third parties in transactions that do not qualify for derecognition 
are not considered sales for this purpose, consistent with the Company’s continuing recognition 
of the assets. 
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The business models of the Company are as follows:  
 
Held to collect 
 
There are two main portfolios of financial assets that have a held-to-collect business model.  The 
Company holds financial assets which arise from its business.  The objective of the business 
model for these financial instruments is to collect the amounts due from the Company’s 
receivables and to earn contractual interest income on the amounts collected. 
 
Non-derivative financial assets: Assessment whether contractual cash flows are solely 
payments of principal and interest  
 
For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset 
on initial recognition.  ‘Interest’ is defined as consideration for the time value of money and for 
the credit risk associated with the principal amount outstanding during a particular period of time 
and for other basic lending risks and costs (e.g.  liquidity risk and administrative costs), as well 
as a profit margin. 
 
In assessing whether the contractual cash flows are solely payments of principal and interest, the 
Company considers the contractual terms of the instrument.  This includes assessing whether the 
financial asset contains a contractual term that could change the timing or amount of contractual 
cash flows such that it would not meet this condition.  In making this assessment, the Company 
considers: 
 
 contingent events that would change the amount or timing of cash flows;  
 terms that may adjust the contractual coupon rate, including variable rate features; 
 prepayment and extension features; and 
 terms that limit the Company’s claim to cash flows from specified assets (e.g.  non-recourse 

features). 
 
A prepayment feature is consistent with the solely payments of principal and interest criterion if 
the prepayment amount substantially represents unpaid amounts of principal and interest on the 
principal amount outstanding, which may include reasonable additional compensation for early 
termination of the contract.  Additionally, for a financial asset acquired at a significant discount 
or premium to its contractual par amount, a feature that permits or requires prepayment at an 
amount that substantially represents the contractual par amount plus accrued (but unpaid) 
contractual interest (which may also include reasonable additional compensation for early 
termination) is treated as consistent with this criterion if the fair value of the prepayment feature 
is insignificant at initial recognition. 
 
The Company had no financial assets held outside trading business models that failed the SPPI 
assessment. 
 
Non-derivative financial assets: Subsequent measurement and gains and losses  
 
Financial assets at amortised cost 
 
These assets are subsequently measured at amortised cost using the effective interest method.  The 
amortised cost is reduced by impairment losses.  Interest income, foreign exchange gains and 
losses and impairment are recognised in profit or loss.  Any gain or loss on derecognition is 
recognised in profit or loss.   
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Non-derivative financial liabilities: Classification, subsequent measurement and gains and 
losses 
 
Financial liabilities are classified and measured at amortised cost.  Financial liabilities are initially 
measured at fair value less any directly attributable transaction costs.  They are subsequently 
measured at amortised cost using the effective interest method.  Interest expense and foreign 
exchange gains and losses are recognised in profit or loss. 
 

(iii) Derecognition  
 
Financial assets  
 
The Company derecognises a financial asset when:  
 the contractual rights to the cash flows from the financial asset expire; or  
 it transfers the rights to receive the contractual cash flows in a transaction in which either  

- substantially all of the risks and rewards of ownership of the financial asset are transferred; 
or  

- the Company neither transfers nor retains substantially all of the risks and rewards of 
ownership and it does not retain control of the financial asset. 

 
Financial liabilities  
 
The Company derecognises a financial liability when its contractual obligations are discharged 
or cancelled, or expire.  The Company also derecognises a financial liability when its terms are 
modified and the cash flows of the modified liability are substantially different, in which case a 
new financial liability based on the modified terms is recognised at fair value.   
 
On derecognition of a financial liability, the difference between the carrying amount extinguished 
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is 
recognised in profit or loss. 
 

(iv) Offsetting  
 
Financial assets and financial liabilities are offset and the net amount presented in the statement 
of financial position when, and only when, the Company currently has a legally enforceable right 
to set off the amounts and it intends either to settle them on a net basis or to realise the asset and 
settle the liability simultaneously. 
 

(v) Cash and cash equivalents 
 
Cash and cash equivalents comprise cash balances and short-term deposits with maturities of three 
months or less from the date of acquisition that are subject to an insignificant risk of changes in 
their fair value, and are used by the Company in the management of its short-term commitments. 
 

(vi) Share capital 
 
Ordinary shares 
 
Ordinary shares are classified as equity.  Incremental costs directly attributable to the issue of 
ordinary shares are recognised as a deduction from equity, net of any tax effects.  Income tax 
relating to transaction costs of an equity transaction is accounted for in accordance with FRS 12. 
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3.3 Property, plant and equipment 
 
Recognition and measurement 
 
Items of property, plant and equipment are measured at cost less accumulated depreciation and 
accumulated impairment losses. 
 
Cost includes expenditure that is directly attributable to the acquisition of the asset. 
 
If significant parts of an item of property, plant and equipment have different useful lives, they 
are accounted for as separate items (major components) of property, plant and equipment. 
 
Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit 
or loss. 
 
Depreciation 
 
Depreciation is based on the cost of an asset less its residual value.  Significant components of 
individual assets are assessed and if a component has a useful life that is different from the 
remainder of that asset, that component is depreciated separately. 
 
Depreciation is recognised as an expense in profit or loss on a straight-line basis over the 
estimated useful lives of each component of an item of property, plant and equipment, unless it is 
included in the carrying amount of another asset. 
 
Depreciation is recognised from the date that the property, plant and equipment are installed and 
are ready for use, or in respect of internally constructed assets, from the date that the asset is 
completed and ready for use. 
 
The estimated useful lives for the current and comparative years are as follows: 
 
 Tooling 5 years 
 Furniture and fittings 12.5 years 
 Renovations 3 years 
 Motor vehicles 3 years 
 
Depreciation methods, useful lives and residual values are reviewed at the end of each reporting 
period and adjusted if appropriate. 
 

3.4 Inventories 
 
Inventories are measured at the lower of cost and net realisable value.  The cost of inventories is 
based on the first-in first-out principle, and includes expenditure incurred in acquiring the 
inventories, production or conversion costs, and other costs incurred in bringing them to their 
existing location and condition.   
 
Net realisable value is the estimated selling price in the ordinary course of business, less the 
estimated costs of completion and estimated costs necessary to make the sale. 
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3.5 Impairment 
 
Non-derivative financial assets  
 
The Company recognises loss allowances for expected credit losses (ECLs) on financial assets 
measured at amortised costs. 
 
Loss allowances of the Company are measured on either of the following bases:  
 
 12-month ECLs: these are ECLs that result from default events that are possible within the 12 

months after the reporting date (or for a shorter period if the expected life of the instrument is 
less than 12 months); or  

 Lifetime ECLs: these are ECLs that result from all possible default events over the expected 
life of a financial instrument  

 
Simplified approach  
 
The simplified approach requires the loss allowance to be measured at an amount equal to lifetime 
ECLs. 
 
General approach 
 
The Company applies the general approach to provide for ECLs on all receivables.  Under the 
general approach, the loss allowance is measured at an amount equal to 12-month ECLs at initial 
recognition. 
 
At each reporting date, the Company assesses whether the credit risk of a financial instrument has 
increased significantly since initial recognition.  When credit risk has increased significantly since 
initial recognition, loss allowance is measured at an amount equal to lifetime ECLs.   
 
When determining whether the credit risk of a financial asset has increased significantly since 
initial recognition and when estimating ECLs, the Company considers reasonable and supportable 
information that is relevant and available without undue cost or effort.  This includes both 
quantitative and qualitative information and analysis, based on the Company’s historical 
experience and informed credit assessment and includes forward-looking information. 
 
If credit risk has not increased significantly since initial recognition or if the credit quality of the 
financial instruments improves such that there is no longer a significant increase in credit risk 
since initial recognition, loss allowance is measured at an amount equal to 12-month ECLs. 
 
The Company assumes that the credit risk on a financial asset has increased significantly if it is 
more than 60 days past due. 
 
The Company considers a financial asset to be in default when: 
 the customer is unlikely to pay its credit obligations to the Company in full, without recourse 

by the Company to actions such as realising security (if any is held); or 
 the financial asset is more than 90 days past due. 
 
The Company considers a contract asset to be in default when the customer is unlikely to pay its 
contractual obligations to the Company in full, without recourse by the Company to actions such 
as realising security (if any is held). 
  



Jaguar Land Rover Singapore Pte. Ltd.  
Financial statements 

Year ended 31 March 2026 
 
 

 FS12

The maximum period considered when estimating ECLs is the maximum contractual period over 
which the Company is exposed to credit risk. 
 
Measurement of ECLs  
 
ECLs are probability-weighted estimates of credit losses.  Credit losses are measured at the 
present value of all cash shortfalls (i.e.  the difference between the cash flows due to the entity in 
accordance with the contract and the cash flows that the Company expects to receive).  ECLs are 
discounted at the effective interest rate of the financial asset.   
 
Credit-impaired financial assets  
 
At each reporting date, the Company assesses whether financial assets carried at amortised cost 
are credit-impaired.  A financial asset is ‘credit-impaired’ when one or more events that have a 
detrimental impact on the estimated future cash flows of the financial asset have occurred.   
 
Evidence that a financial asset is credit-impaired includes the following observable data:  
 significant financial difficulty of the borrower or issuer;  
 a breach of contract such as a default;  
 the restructuring of a loan or advance by the Company on terms that the Company would not 

consider otherwise; or 
 it is probable that the debtor will enter bankruptcy or other financial reorganisation.   
 the disappearance of an active market for a security because of financial difficulties. 
 
Presentation of allowance for ECLs in the statement of financial position  
 
Loss allowances for financial assets measured at amortised cost are deducted from the gross 
carrying amount of these assets.   
 
Write-off  
 
The gross carrying amount of a financial asset is written off (either partially or in full) to the 
extent that there is no realistic prospect of recovery.  This is generally the case when the Company 
determines that the debtor does not have assets or sources of income that could generate sufficient 
cash flows to repay the amounts subject to the write-off.  However, financial assets that are written 
off could still be subject to enforcement activities in order to comply with the Company’s 
procedures for recovery of amounts due. 
 
Non-financial assets 
 
The carrying amounts of the Company’s non-financial assets are reviewed at each reporting date 
to determine whether there is any indication of impairment.  If any such indication exists, then 
the asset’s recoverable amount is estimated.  An impairment loss is recognised if the carrying 
amount of an asset or its related cash-generating unit (“CGU”) exceeds its estimated recoverable 
amount. 
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The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less 
costs of disposal.  In assessing value in use, the estimated future cash flows are discounted to their 
present value using a pre-tax discount rate that reflects current market assessments of the time 
value of money and the risks specific to the asset or CGU.  For the purpose of impairment testing, 
assets that cannot be tested individually are grouped together into the smallest group of assets that 
generates cash inflows from continuing use that are largely independent of the cash inflows of 
other assets or CGUs. 
 
The Company’s corporate assets do not generate separate cash inflows and are utilised by more 
than one CGU.  Corporate assets are allocated to CGUs on a reasonable and consistent basis and 
tested for impairment as part of the testing of the CGU to which the corporate asset is allocated. 
 
Impairment losses are recognised in profit or loss.  Impairment losses recognised in respect of 
CGUs are allocated to reduce the carrying amounts of the assets in the CGU (group of CGUs) on 
a pro rata basis. 
 
Impairment losses are recognised in profit or loss.  Impairment losses recognised in prior periods 
are assessed at each reporting date for any indications that the loss has decreased or no longer 
exists.  An impairment loss is reversed if there has been a change in the estimates used to 
determine the recoverable amount.  An impairment loss is reversed only to the extent that the 
asset’s carrying amount does not exceed the carrying amount that would have been determined, 
net of depreciation or amortisation, if no impairment loss had been recognised. 
 

3.6 Provisions 
 
A provision is recognised if, as a result of a past event, the Company has a present legal or 
constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation.  Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the liability.  The unwinding of 
the discount is recognised as finance income. 
 

3.7 Revenue 
 
Sales of motor vehicles and spare parts 
 
The Company sells motor vehicles and spare parts to the wholesale market.  Sales are recognised 
when control of the goods has transferred to its customer, being when the products are delivered 
to the wholesaler, the wholesaler has full discretion over the channel and price to sell the products, 
and there is no unfulfilled obligation that could affect the wholesaler’s acceptance of the goods.  
Delivery occurs when the products have been delivered to the specific location, the risks of 
obsolescence and loss have been transferred to the wholesaler, and either the wholesaler has 
accepted the goods in accordance with the sales contract, the acceptance provisions have lapsed, 
or the Company has objective evidence that all criteria for acceptance have been satisfied.   
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Sale of services – maintenance relating to motor vehicles 
 
Included in the transaction price for the sale of motor vehicles is an after–sales service.  This 
service relates to maintenance work that may be required to be carried out on the motor vehicles 
for a three- to five-year period after sale.  The maintenance service is considered to be a distinct 
service as it is both regularly supplied by the Company to customers on a stand-alone basis and 
is available for customers from other providers in the market.  A portion of the transaction price 
is therefore allocated to the maintenance services based on the stand-alone selling price of those 
services.  Revenue relating to the maintenance services is recognised over time.  The transaction 
price allocated to these services is recognised as a contract liability at the time of the initial sales 
transaction and is released on a straight line basis over the period of service (i.e.  three to five 
years when the services are purchased together with the underlying motor vehicles). 
 
Contract liabilities 
 
A contract liability is recognised when the customer pays non-refundable consideration before 
the Company recognises the related revenue.  A contract liability would also be recognised if the 
Company has an unconditional right to receive non-refundable consideration before the Company 
recognises the related revenue.  In such cases, a corresponding receivable would also be 
recognised. 
 
Contract liabilities are classified on the statement of financial position on a contract by contract 
basis. 
 

3.8 Finance income and finance costs 
 
Finance income comprise interest income on loans to immediate holding company and unwinding 
of discount on provision.   
 
Finance costs comprise interest expense on borrowings from immediate holding company and 
lease liabilities.   
 
Interest income or expense is recognised using the effective interest method. 
 

3.9 Employee benefits 
 
Defined contribution plans 
 
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed 
contributions into a separate entity and will have no legal or constructive obligation to pay further 
amounts.  Obligations for contributions to defined contribution pension plans are recognised as 
an expense in profit or loss in the period in which the employees render their services. 
 
Short-term employee benefits 
 
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed 
as the related service is provided.  A liability is recognised for the amount expected to be paid 
under short-term cash bonus or profit-sharing plans if the Company has a present legal or 
constructive obligation to pay this amount as a result of past service provided by the employee, 
and the obligation can be estimated reliably. 
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3.10 Leases 
 
At inception of a contract, the Company assesses whether a contract is, or contains, a lease.  A 
contract is, or contains, a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration.   
 
As a lessee 
 
At commencement or on modification of a contract that contains a lease component, the Company 
allocates the consideration in the contract to each lease component on the basis of its relative 
stand-alone prices.  However, for the leases of property the Company has elected not to separate 
non-lease components and account for the lease and non-lease components as a single lease 
component. 
 
The Company recognises a right-of-use asset and a lease liability at the lease commencement 
date.  The right-of-use asset is initially measured at cost, which comprises the initial amount of 
the lease liability adjusted for any lease payments made at or before the commencement date, plus 
any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying 
asset or to restore the underlying asset or the site on which it is located, less any lease incentives 
received. 
 
The right-of-use asset is subsequently depreciated using the straight-line method from the 
commencement date to the end of the lease term, unless the lease transfers ownership of the 
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset 
reflects that the Company will exercise a purchase option.  In that case the right-of-use asset will 
be depreciated over the useful life of the underlying asset, which is determined on the same basis 
as those of property and equipment.  In addition, the right-of-use asset is periodically reduced by 
impairment losses, if any, and adjusted for certain remeasurements of the lease liability. 
 
The right-of-use asset is subsequently stated at cost less accumulated depreciation and impairment 
losses. 
 
The lease liability is initially measured at the present value of the lease payments that are not paid 
at the commencement date, discounted using the interest rate implicit in the lease or, if that rate 
cannot be readily determined, the Company’s incremental borrowing rate.  Generally, the 
Company uses its incremental borrowing rate as the discount rate. 
 
The Company determines its incremental borrowing rate by obtaining interest rates from various 
external financing sources and makes certain adjustments to reflect the terms of the lease and type 
of the asset leased. 
 
Lease payments included in the measurement of the lease liability comprise the following: 
 fixed payments, including in-substance fixed payments; 
 variable lease payments that depend on an index or a rate, initially measured using the index 

or rate as at the commencement date; 
 amounts expected to be payable under a residual value guarantee; and 
 the exercise price under a purchase option that the Company is reasonably certain to exercise, 

lease payments in an optional renewal period if the Company is reasonably certain to exercise 
an extension option, and penalties for early termination of a lease unless the Company is 
reasonably certain not to terminate early. 
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The lease liability is measured at amortised cost using the effective interest method.  It is 
remeasured when there is a change in future lease payments arising from a change in an index or 
rate, if there is a change in the Company’s estimate of the amount expected to be payable under 
a residual value guarantee, if the Company changes its assessment of whether it will exercise a 
purchase, extension or termination option or if there is a revised in-substance fixed lease payment. 
 
When the lease liability is remeasured in this way, a corresponding adjustment is made to the 
carrying amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of 
the right-of-use asset has been reduced to zero. 
 
The Company presents right-of-use assets that do not meet the definition of investment property 
in ‘right-of-use assets’ and ‘lease liabilities’ in the statement of financial position. 
 
Short-term leases and leases of low-value assets 
 
The Company has elected not to recognise right-of-use assets and lease liabilities for leases of 
low-value assets and short-term leases, including IT equipment.  The Company recognises the 
lease payments associated with these leases as an expense on a straight-line basis over the lease 
term. 
 

3.11 Tax 
 
Tax expense comprises current and deferred tax.  Current tax and deferred tax are recognised in 
profit or loss except to the extent that it relates to items recognised directly in equity or in other 
comprehensive income . 
 
The Company has determined that interest and penalties related to income taxes, including 
uncertain tax treatments, do not meet the definition of income taxes, and therefore accounted for 
them under FRS 37 Provisions, Contingent Liabilities and Contingent Assets. 
 
Current tax is the expected tax payable or receivable on the taxable income or loss for the year, 
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax 
payable in respect of previous years.  The amount of current tax payable or receivable is the best 
estimate of the tax amount expected to be paid or received that reflects uncertainty related to 
income taxes, if any. 
 
Current tax assets and liabilities are offset only if certain criteria are met. 
 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  
Deferred tax is not recognised for temporary differences on: the initial recognition of assets or 
liabilities in a transaction that is not a business combination and that affects neither accounting nor 
taxable profit or loss. 
 
The measurement of deferred taxes reflects the tax consequences that would follow the manner in 
which the Company expects, at the reporting date, to recover or settle the carrying amount of its 
assets and liabilities.  Deferred tax is measured at the tax rates that are expected to be applied to 
temporary differences when they reverse, based on the laws that have been enacted or substantively 
enacted by the reporting date. 
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Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to taxes levied by the same tax authority on the same taxable 
entity. 
 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used.  Future taxable profits are determined based on the reversal of 
relevant taxable temporary differences.  If the amount of taxable temporary differences is 
insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals 
of existing temporary differences, are considered, based on the business plans of the Company.  
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no 
longer probable that the related tax benefit will be realised; such reductions are reversed when the 
probability of future taxable profits improves. 
 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent 
that it has become probable that future taxable profits will be available against which they can be 
used. 
 

3.12 New standards and amendments not adopted 
 
A number of new accounting standards and amendments to standards are effective for annual 
periods beginning after 1 April 2025 and earlier application is permitted.  However, the Company 
has not early adopted the new or amended accounting standards in preparing these financial 
statements. 
 

(i) FRS 118 Presentation and Disclosure in Financial Statements 
 
FRS 118 will replace FRS 1 Presentation of Financial Statements and applies for annual reporting 
periods beginning on or after 1 January 2027. The new standard introduces the following key new 
requirements. 
 
 Entities are required to classify all income and expenses into five categories in the statement 

of profit or loss, namely the operating, investing, financing, discontinued operations and 
income tax categories. Entities are also required to present a newly-defined operating profit 
subtotal. Entities’ net profit will not change. 

 Management-defined performance measures (‘MPMs’) are disclosed in a single note in the 
financial statements. 

 Enhanced guidance is provided on how to present company information in the financial 
statements.  
 

In addition, all entities are required to use the operating profit subtotal as the starting point for the 
statement of cash flows when presenting operating cash flows under the indirect method. The 
Company, in conjunction with its parent and ultimate holding company, is assessing the impact 
of the new standard, particularly with respect to the structure of the Company’s statement of profit 
or loss, the statement of cash flows and the additional disclosures required for MPMs.  
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(ii) Other accounting standards 
 
The following amendments to FRSs are not expected to have a significant impact on the 
Company’s financial statements. 
 Classification and Measurement of Financial Instruments (Amendments to FRS 109 and  

FRS 107) 
 Annual Improvements to FRSs—Volume 11   
 FRS 119 Subsidiaries without Public Accountability: Disclosures; and 
 Contracts Referencing Nature-dependent Electricity (Amendments to FRS 109 and FRS 107) 
 
Other than FRS 118, the new FRS, interpretations and amendments to FRSs are not expected to 
have significant impact on the Company’s financial statements. 
 
 

4 Property, plant and equipment 
 

 Tooling 
Furniture  

and fittings Renovations 
Motor 

vehicles Total 
 $ $ $ $ $ 
Cost      
At 1 April 2024 341,690 336,629 1,830,703 – 2,509,022 
Additions 51,389 60,670 319,787 70,000 501,846 
At 31 March 2025 393,079 397,299 2,150,490 70,000 3,010,868 
      
At 1 April 2025 393,079 397,299 2,150,490 70,000 3,010,868 
Additions – – – – – 
At 31 March 2026 393,079 397,299 2,150,490 70,000 3,010,868 
      
Accumulated depreciation      
At 1 April 2024 235,772 198,882 1,804,473 – 2,239,127 
Depreciation 28,327 30,975 115,059 – 174,361 
At 31 March 2025 264,099 229,857 1,919,532 – 2,413,488 
      
At 1 April 2025 264,099 229,857 1,919,532 – 2,413,488 
Depreciation 35,588 31,784 106,596 23,333 197,301 
At 31 March 2026 299,687 261,641 2,026,128 23,333 2,610,789 
      
      
Carrying amounts      
At 1 April 2024 105,918 137,747 26,230 – 269,895 
At 31 March 2025 128,980 167,442 230,958 70,000 597,380 
At 31 March 2026  93,392 135,658 124,362 46,667 400,079 
      
Motor vehicle amounting to $Nil  (2025: $70,000) was transferred from inventory during the year. 
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5 Right-of-use assets 
 
  Property 
  $ 
Cost   
At 1 April 2024  3,165,149 
Additions   3,431,748 
At 31 March 2025  6,596,897 
Additions  – 
At 31 March 2026  6,596,897 
   
Accumulated depreciation   
At 1 April 2024  2,989,307 
Depreciation   1,131,382 
At 31 March 2025  4,120,689 
Depreciation  1,142,866 
At 31 March 2026  5,263,555 
   
Carrying amounts   
At 1 April 2024  175,842 
At 31 March 2025  2,476,208 
At 31 March 2026  1,333,342 
   
Information about leases for which the Company is a lessee is discussed in Note 19. 
 

6 Deferred tax assets/(liabilities) 
 
Movements in deferred tax assets/(liabilities): 
 

 
At 

1 April 2024 

Recognised 
in profit 
or loss  

(Note 17) 
At 31 March 

2025 

Recognised 
in profit 
or loss  

(Note 17) 
At 31 March 

2026 
 $ $ $ $ $ 
      
Property, plant and equipment  (44,152) (6,450) (50,602) 11,033 (39,569) 
Right-of-use assets (29,893) (391,062) (420,955) 194,287 (226,668) 
Lease Liabilities 31,675 422,325 454,000 (209,538) 244,462 
Provisions 401,994 12,336 414,330 (23,529) 390,801 
 359,624 37,149 396,773 (27,747) 369,026 
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7 Trade and other receivables 
 2026 2025 
 $ $ 
   
Trade receivable   
Third party 2,656,907 3,206,789 
   
Other receivables   
Immediate holding company  2,870,193 3,397,847 
GST receivables – 40,682 
 5,527,100 6,645,318 
Prepayments 506,178 419,595 
 6,033,278 7,064,913 
   
The average credit period of the Company is 30 days (2025: 30 days).  Before accepting any new 
customer, the Company will assess the potential customer’s credit quality and defines credit limits 
by customer.  Limits attributed to customers are reviewed periodically. 
 
The non-trade amount due from the immediate holding company is unsecured, interest-free and 
repayable on demand.   
 
 

8 Inventories 
 2026 2025 
 $ $ 
   
Finished goods 2,470,999 2,093,087 
Goods-in-transit 1,483,925 1,216,982 
 3,954,924 3,310,069 
   
In 2026, inventories of $15,581,963 (2025: $33,922,537) were recognised as an expense during 
the year and included in ‘cost of sales’. 
 
In addition, inventories have been reduced by $90,000 (2025: $191,000) as a result of the write-
down to net realisable value.  The write-down is included in ‘cost of sales’. 
 
 

9 Loan from/(to) immediate holding company 
 2026 2025 
 $ $ 
   
Loan from/(to) immediate holding company (937,245) 808,166 
   
The loan to the immediate holding company, Jaguar Land Rover Limited, is non-trade in nature, 
unsecured, repayable on demand and bears interest at SORA interbank interest rate plus a margin 
of 0.05%.   
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In the prior year, the loan from the immediate holding company, Jaguar Land Rover Limited, is 
non-trade in nature, unsecured, repayable on demand and bears interest at SORA interbank 
interest rate plus a margin of 0.85%.   
 
Reconciliation of movements of liabilities to cash flows 
 
 Loan from/(to) immediate 

holding company 
 2026 2025 
 $ $ 
   
Balance at 1 April 808,166 3,947,039 
   
Changes from investing cash flows   
Loan to immediate holding company (937,245) – 
Interest received on loan to immediate holding company 36,299 – 
Total changes from investing cash flows (900,946) – 
   
Changes from financing cash flows   
Repayment of loan from immediate holding company (808,166) (3,138,873) 
Interest paid on loan from immediate holding company (24,638) (179,010) 
Total changes from loan financing cash flows (832,804) (3,317,883) 
   
Net interest expense/(income) (11,661) 179,010 
Balance at 31 March (937,245) 808,166 
   
 
 

10 Share capital 
 2026 2025 

 
No.  of  
shares $ 

No.  of  
shares $ 

Fully paid ordinary shares, 
with no par value     

At 1 April and 31 March 750,000 750,000 750,000 750,000 
     
The holders of ordinary shares are entitled to receive dividends as declared from time to time and 
are entitled to one vote per share at meetings of the Company.  All shares rank equally with regard 
to the Company’s residual assets. 
 
Capital management  
 
The Company defines “capital” as share capital and all other components of equity.  The 
Company’s policy is to maintain a sound capital base to sustain the future development and 
expansion of the Company’s business, so as to maintain investor and creditor confidence in the 
Company.  The Board of Directors monitors the level of dividend payment by taking into account 
the Company’s business expansion requirements. 
 
There were no changes in the Company’s approach to capital management during the year.  The 
Company is not subject to any externally imposed capital requirements. 
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Dividend 
 
The interim dividend (one-tier tax exempt) amounting to $1,600,000 (2025: $554,863) was 
declared for the year ended 31 March 2026. 
 
 

11 Warranty provision 
 2026 2025 
 $ $ 
Current   
Warranty provision 640,004 673,181 
   
Non-current   
Warranty provision 833,363 835,494 
   
 
  Product warranty 
  2026 2025 
  $ $ 
    
At beginning of the year  1,508,675 1,481,386 
Provisions for the year  996,645 1,943,853 
Utilisation during the year  (1,049,998) (1,919,913) 
Unwinding of discount  18,045 3,349 
At end of the year  1,473,367 1,508,675 
    
The Company offers warranty cover in respect of manufacturing defects, which become apparent 
up to five years after purchase.  The estimated liability for product warranties is recorded when 
products are sold.  These estimates are established using historical information on the nature, 
frequency and average cost of warranty claims and management estimates regarding possible 
future incidences based on actions on product failures.  The discount on the warranty provision is 
calculated using a risk-free discount rate as the risks specific to the liability, such as inflation, are 
included in the base calculation.  The timing of outflows will vary as and when a warranty claim 
will arise, being typically up to five years. 

 
 

12 Provision for reinstatement costs 
 2026 2025 
 $ $ 
   
Provision as at year end, presented as non-current liability 628,663 628,663 
   
The provision for reinstatement costs is an estimation of costs to reinstate the Company’s office 
and training academy.   
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13 Lease liabilities 
 2026 2025 
 $ $ 
   
Current  1,196,232 1,140,118 
Non-current 205,019 1,401,251 
 1,401,251 2,541,369 
   
 
Terms and conditions of outstanding lease liabilities are as follows: 
 
 Effective interest 

rate 
Year of 

maturity Face value 
Carrying 
amount  

   $ $ 
     
31 March 2026     
Lease liabilities 4.77% to 4.93% 2027 1,438,009 1,401,251 
     
31 March 2025     
Lease liabilities 4.77% to 4.93% 2027 2,670,589 2,541,369 
     
Reconciliation of movements of liabilities to cash flows arising from financing activities 
 
 Lease liabilities 
 2026 2025 

$ $ 
   
Balance at 1 April  2,541,369 186,323 
Changes from financing cash flows    
Interest paid (97,017) (112,127) 
Payment of lease liabilities (1,135,562) (1,086,856) 
Total changes from lease financing cash flows  (1,232,579) (1,198,983) 
   
Additions – 3,431,748 
Interest expense 92,461 122,281 
Balance at 31 March  1,401,251 2,541,369 
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Contractual maturities on lease liabilities  
 

 2026 2025 
 $ $ 
Gross and undiscounted cash flows   
Within 1 year 1,232,580 1,232,580 
Between 1 and 5 years 205,429 1,438,009 
Total undiscounted lease liabilities at 31 March 1,438,009 2,670,589 
   
 
 

14 Trade and other payables 
 2026 2025 
 $ $ 
Trade payables    
Third parties 1,708,775 2,189,380 
Immediate holding company 3,766,764 3,255,272 
 5,475,539 5,444,652 
Other payables   
Import duty accruals 217,355 179,262 
Accrued variable marketing rebtates 342,193 462,194 
Accrued variable dealer rebates 120,804 69,502 
Accrued fixed marketing expense 1,821,746 1,506,476 
GST payable 21,927 – 
Other accruals 1,418,175 2,133,583 
 3,942,200 4,351,017 
   
 9,417,739 9,795,669 
   
The contractual undiscounted cash flow of trade and other payables are expected to be due within 
1 year. 
 
 

15 Revenue 
 2026 2025 
 $ $ 
   
Type of goods or services   
Sale of motors vehicles and spare parts 21,702,667 40,933,852 
Sale of services – maintenance relating to motor vehicles 633,799 839,116 
 22,336,466 41,772,968 
Timing at transfer of goods or services   
At a point in time 21,702,667 40,933,852 
Over time 633,799 839,116 
 22,336,466 41,772,968 
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Sale of services – maintenance relating to motor vehicles 
 
The following table provides information about contract liabilities from contracts with customers.   
 
  2026 2025 
  $ $ 
Contract liabilities:    
Current  778,634 640,485 
Non-current  1,575,833 1,956,599 
  2,354,467 2,597,084 
    
Contract liabilities 
 
Contracts liabilities primarily relate to the Company’s obligation to transfer services to customers 
for subsequent servicing or maintenance.  The fair value of that service is initially recognised as 
contract liabilities and subsequently recognised as income over the relevant service period in 
proportion with the expected cost pattern of the agreement. 
 
Revenue recognised in 2026 which was included in the contract liabilities balance at the beginning 
of the year was $633,799 (2025: $839,116). 
 
Transaction price allocated to remaining performance obligation 
 
The aggregate amount of transaction price allocated to the unsatisfied (or partially unsatisfied) 
performance obligation as at 31 March 2026 is $2,354,467 (2025: $2,597,084).  The Company 
expects to recognise $778,634 as revenue relating to the transaction price allocated to the 
unsatisfied (or partially unsatisfied) performance obligations as at 31 March 2027 in financial 
year 2027, $503,557 in financial year 2028, $485,079 in the financial year 2029, $370,488 in the 
financial year 2030, $195,836 in the financial year 2031 and $20,873 in the financial year 2032.  
The contract liabilities pertaining to the Company’s obligation due from one (2025: one) major 
customer. 
 
Major Customer 
 
During the year, the Company earned revenue from one major customer amounting to 
$22,336,466 (2025: $41,772,968). 
 
 

16 Finance costs 
  2026 2025 
  $ $ 
Finance income    
Interest income on loan to immediate holding company  36,299 – 
    
Finance costs    
Unwinding of discount on warranty provision  (18,045) (3,349) 
Interest on loan from immediate holding company  (24,638) (179,010) 
Interest on lease liabilities  (92,461) (122,281) 
  (135,144) (304,640) 
    
Finance costs, net  (98,845) (304,640) 
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17 Tax expense 
  2026 2025 
  $ $ 
    
Current tax expense    
Current year  345,318 356,138 
Adjustment for prior year  10,650 (42,548) 
  355,968 313,590 
Deferred tax expense/(credit)    
Origination and reversal of temporary differences  27,747 (37,149) 
    
Tax expense  383,715 276,441 
    
Reconciliation of effective tax rate    
    
Profit before tax  1,788,830 1,947,053 
    
Tax calculated using Singapore tax rate of 17%  

(2025: 17%)  304,101 330,999 
Non-deductible expenses  68,964 43,176 
Tax exempt income   – (55,186) 
Under/ (Over) provision in prior year   10,650 (42,548) 
  383,715 276,441 
    
 
 

18 Profit for the year 
 
The following items have been included in arriving at profit/(loss) for the respective years: 
 
  2026 2025 
  $ $ 
    
Employee benefits expense  7,209,833 7,304,440 
Directors’ remuneration included in employee benefits  1,137,165 1,185,644 
Cost of defined contribution plans  

included in employee benefit expense  570,257 624,182 
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19 Leases 
 
Right-of-use assets 
 
The Company leases office, training facilities and office equipment.  The leases typically run for 
a period of 3 years, with an option to renew the lease after the date.  Lease payments are 
renegotiated towards the end of the lease term to reflect market rentals. 
 
Amounts recognised in profit or loss 
 
 2026 2025 
 $ $ 
Leases under FRS 116   
Interest on lease liabilities 92,461 122,281 
   
Amounts recognised in statement of cash flows 
 
 2026 2025 
 $ $ 
   
Total cash outflow for leases 1,232,579 1,198,983 
   
Extension options 
 
Some property leases contain extension options exercisable by the Company up to one year before 
the end of the non-cancellable contract period.  Where practicable, the Company seeks to include 
extension options in new leases to provide operational flexibility.  The extension options held are 
exercisable only by the Company and not by the lessors.  The Company assesses at lease 
commencement date whether it is reasonably certain to exercise the extension options.  The 
Company reassesses whether it is reasonably certain to exercise the options if there is a significant 
event or significant changes in circumstances within its control. 
 
The Company has estimated that the potential future lease payments, should it exercise the 
extension option, would result in an increase in lease liability of $3,262,421 (2025: $3,697,738). 
 
 

20 Dividend 
  2026 2025 
  $ $ 
    
Interim dividend of $2.13 (2025: $0.74) per share    1,600,000 554,863 
    
During the year, the Company declared and paid dividend of $1,600,000 (2025: $554,863) to its 
immediate holding company. 
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21 Related parties 
 
Key management personnel compensation 
 
The remuneration of directors and other members of key management are as follows: 
 
  2026 2025 
  $ $ 
    
Short-term benefits   1,101,975 1,151,285 
Post-employment benefits  35,190 34,359 
  1,137,165 1,185,644 
    
Key management personnel of the Company are those persons having the authority and 
responsibility for planning, directing and controlling the activities of the Company and its 
subsidiaries.  The directors are considered as key management personnel of the Company. 
 
Other related party transactions 
 
The Company is a wholly-owned subsidiary of Jaguar Land Rover Limited, incorporated in 
United Kingdom.  The Company’s ultimate holding company is Tata Motors Passenger Vehicles 
Limites Limited.  Related companies in these financial statements refer to members of the ultimate 
holding company’s group of companies. 
 
During the financial year, other than those disclosed elsewhere in the financial statements, the 
Company had the following significant related party transactions on terms agreed between the 
parties: 
 
 2026 2025 
 $ $ 
Immediate holding company   
Purchase of vehicles, parts and accessories 13,321,319 27,172,479 
Service income (16,550,514) (16,476,429) 
Enhanced Market support fees 2,700,000 2,700,000 
   
 
 

22 Financial instruments 
 
Financial risk management 
 
Overview 
 
The Company has exposure to the following risks arising from financial instruments: 
 
 credit risk 
 interest rate risk 
 liquidity risk 
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This note presents information about the Company’s exposure to each of the above risks, the 
Company’s objectives, policies and processes for measuring and managing risk, and the 
Company’s management of capital. 
 
Risk management framework 
 
The Board of Directors has overall responsibility for the establishment and oversight of the 
Company’s risk management framework.  Management is responsible for developing and 
monitoring the Company’s risk management policies.  Management reports regularly to the Board 
of Directors on its activities. 
 
The Company’s risk management policies are established to identify and analyse the risks faced 
by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence 
to limits.  Risk management policies and systems are reviewed regularly to reflect changes in 
market conditions and the Company’s activities.  The Company, through its training and 
management standards and procedures, aims to develop a disciplined and constructive control 
environment in which all employees understand their roles and obligations. 
 
Credit risk  
 
Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty 
to settle its financial and contractual obligations to the Company, as and when they fall due. 
 
The Company has a credit policy in place whereby new customers are subject to credit evaluations 
based on available financial information and past experiences.  The Company has established 
credit limits for customers and monitors their balances on an ongoing basis.  Cash is placed with 
reputable banks and financial institutions, which are regulated. 
 
The maximum exposure to credit risk is represented by the carrying amount of each financial 
asset in the statement of financial position.  The Company’s primary exposure to credit risk arises 
through its trade and other receivables. 
 
At the end of the reporting period, there is a significant concentration of credit risk on 1 customer 
which accounted for 90% (2025: 99%) of the total trade receivables. 
 
The following table provides information about the exposure to credit risk and ECLs for trade 
amounts due from related companies and trade receivables for individual customers: 
 
 

 

Weighted 
average loss 

rate 

Gross  
carrying 
amount 

Impairment 
loss  

allowance 
Credit-

impaired 
 % $ $  
2026    No 
Current (not past due) – 2,197,482 – No 
Past due 1 to 30 days – 312,247 – No 
Past due 31 to 60 days – 142,916 – No 
Past due 61 to 90 days – 1,945 – No 
Past due 91 to 180 days – 2,317 – No 
  2,656,907 –  
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Weighted 
average loss 

rate 

Gross  
carrying 
amount 

Impairment 
loss  

allowance 
Credit-

impaired 
 % $ $  
2025     
Current (not past due) – 2,941,133 – No 
Past due 1 to 30 days – 177,253 – No 
Past due 31 to 60 days – 81,154 – No 
Past due 61 to 90 days – – – No 
Past due 91 to 180 days – 7,249 – No 
  3,206,789 –  
     
 
Expected credit loss assessment for trade receivable  
 
Impairment on trade receivable (one customer) has been measured on the loss allowance at 
lifetime ECL based on allowance matrix.  The allowance matrix is estimated based on historical 
credit loss rates and the past due status of the customers, adjusted as appropriate to reflect current 
and forward looking fators affecting the customers’ ability to repay the receivables.  Based on the 
historical default rates, the Company believes that no impairment for trade receivables is 
necessary as these arises from one key customer that has a good record with the Company. 
 
Expected credit loss assessment for cash and cash equivalents  
 
Impairment on cash and cash equivalents have been measured on the 12-month expected loss basis 
and reflects the short maturities of the exposures.  The Company considers that its cash and cash 
equivalents have low credit risk based on the credit worthiness of the bank counterparties.  The 
amount of the allowance is negligible. 
 
Cash and cash equivalents consists of cash and fixed deposits which are placed with banks regulated 
under the Singapore Banking Act. 
 
Expected credit loss assessment for non-trade amount/loan due from immediate holding 
company or other related companies  
 
The Company held non-trade receivables from its immediate holding company or other related 
companies of $2,870,193 (2025: $3,397,847) These are advances to immediate holding company 
to satisfy short term funding requirements.  The Company considers that these exposures have 
low credit risks as there has been no significant increase in the risk of default on these balances 
since initial recognition.  The amount of the allowance is negligible. 
 
Interest rate risk  
 
The Company’s exposure to market risk for changes in interest rate relates mainly to its loan from 
immediate holding company which have floating rates. 
 
Sensitivity analysis 
 
A decrease/increase of 100 bp in interest rate at the reporting date would have (decrease)/increase 
profit before tax, respectively, by Nil (2025: $17,901).  This analysis assumes that all other 
variables, in particular foreign currency rates, remain constant.  The analysis is performed on the 
same basis for 2025. 
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Liquidity risk 
 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations 
associated with its financial liabilities that are settled by delivering cash or another financial asset.  
The objective of liquidity management is to ensure that the Company has sufficient funds to meet 
its contractual and financial obligations as and when they fall due.  The Company’s approach to 
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to 
meet its liabilities when due, under both normal and stressed conditions, without incurring 
unacceptable losses or risking damage to the Company's reputation. 
 
The Company focuses on ensuring matching maturities of the Company’s assets and liabilities.  
The Company will also maintain a level of cash and cash equivalents deemed adequate by 
management to finance the Company's operations and to mitigate the effects of fluctuations in 
cash flows. 
 
Classification of accounting instruments  
 
The carrying amounts of financial assets and liabilities are as follows.  It does not include fair 
value information for financial assets and financial liabilities not measured at fair value if the 
carrying amount is a reasonable approximation at fair value.  For the current year, the fair value 
disclosures of lease liabilities is also not required. 
 
 2026 2025 
 $ $ 
Financial assets at amortised cost   
Trade and other receivables* 5,527,100 6,604,636 
Cash and cash equivalents 4,816,822 6,811,033 
Loan to immediate holding company 937,245 – 
 11,281,167 13,415,669 
   
Financial liabilities   
Loan from immediate holding company – 808,166 
Trade and other payables** 9,395,812 9,795,669 
Lease liabilities 1,401,251 2,541,369 
 10,797,063 13,145,204 
   
* Excludes prepayments and GST receivables 
** Excludes GST payables 
 
 
Fair values of financial assets and financial liabilities 
 
The carrying amounts of financial assets and financial liabilities on the statement of financial 
position approximate their respective fair values due to their short period to maturity. 
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Exposure to liquidity risk 
 
The following are the remaining contractual maturities of financial liabilities. The amounts are 
gross and undiscounted, and include contractual interest payments and exclude the impact of 
netting agreements. 
 

 Note 
Carrying 
amount 

Contractual 
cash flow  

Within 
1 year 

Between  
1 and 5 years 

More than 
5 years 

  $ $ $ $ $ 
31 March 2026       
Non-Derivative 
Financial liabilities       
Lease liabilities 13 1,401,251 1,438,009 1,232,580 205,429 – 
Trade and other 

payables* 14 9,395,812 9,395,812 9,395,812 – – 
Loan from immediate 
Company 9 – – – – – 
       
  10,797,063 10,833,821 10,628,392 205,429 – 
       
31 March 2025       
Non-Derivative 
Financial liabilities       
Lease liabilities 13 2,541,369 2,670,589 1,232,580 1,438,009 – 
Trade and other 

payables* 14 9,795,669 9,795,669 9,795,669 – – 
Loan from immediate 
Company 9 808,166 808,166 808,166 – – 
       
  13,145,204 13,274,424 11,836,415 1,438,009  
       
* Excludes GST payables 
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