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Subject: Financial results for the Quarter and six months ended September 30, 2021 
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Company for the quarter and six months ended September 30, 2021.  

 

A copy of the standalone and consolidated unaudited financial results along with 

Independent Auditors’ Limited Review Reports and a copy of Press Release being released 

in this regard are attached herewith. 

 
The meeting commenced at 15.00 hours and concluded at 19.15 hours. 
 
 

Yours faithfully,  
for ASHOK LEYLAND LIMITED 
 

 

 
N Ramanathan 
Company Secretary 
 
Encl : a/a 



I ASHOK LEYLAND LIMITED 
Regd. Office : I ,  Sardar Patel Road, Guindy, Chennai - 600 032 ; CIN : L34101TN1948PLC000105 ; Email id: secretarial@ashokleyland.com 

STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30.2021 

lncome 

a. income from operations 
b. Other operating income 

Revenue from operations 

Other income 

Total lncome 

Expenses 
a. Cost of materials and services consumed 
b. Purchases of stock-in-trade 
c. Changes in inventories of finished goods, stock-in-trade and work-in-progress 
d. Employee benefits expense 
e. Finance costs 
f. Depreciation and amortisation expense 
g. Other expenses 

Total Expenses 

(LOSS) before exceptional items and tax 

Exceptional items (Refer Note 2) 

(Loss) before tax 

Taxexpense 
a. Current tax - charge 
b. Deferred tax - (credit) 

(Loss) for the period I year 

Other Comorehensive lncome I ILossl I A ( )  Items that wil not be reclassiied to profit or Loss 
(ii) lncome tax re ating to ilerns that w II not be recla~s~fied to Profit or LOSS 

I B (i) Items that will be reclassified to Profit or Loss 

I 
. . 
(ii) income tax relating to items that will be reclassified to Profit or Loss 

Other Comprehensive lncome I (Loss) 

I Total Comprehensive (Lots) for the period I year 

(Loss) per equlty share (Face value per share of Re.11- each) (not annualised) 1 -Basic ' 

I -Diluted 
Paid-up equity share capital (Face value per share of Re.11- each) 
Other eouitv . . 
Capital redemption reserve I Paid up debt capital I0dtstand:ng debt 
Net worth 
Debt equity ratio 
Debt service coverage ratio (not annualised) 
Interest service coverage ratio (not annualised) 
Current ratio 
Long term debt to working capital 
Bad debts to accounts receivables 
Current liability ratio 
Total debt to Total assets 
Debtors turnover (not annualised) 
lnventoly turnove; (not annualiseb) 
Operating margin (%) 



(iii) Other financial assets 

(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 

3 

B 
1 

2 

3 

4 

(vi) Other financial arsets 
(c) Other current assets 

Assets classified as held for sale 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity 
Total Equity 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Bormwings 
(ii) Lease liabilities 
(iiO Other financial liabilities 

(b) Contrad liabilities 
(c) Provisions 
(a Deferred tax liabilities (net) 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

a) Total outstanding dues of micro enterprises and ma i l  enterprises 
b) Total outstanding dues of creditors other than micm enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Contract liabilities 
(c) Provisions 
(d) Other current liabilities 
(e) Current tax liabilities (net) 

Liabilities directly associated with assets classified as held for sale 

TOTAL EQUITY AND LlABlLlTiES 

6,580.31 

15.15 

17,766.99 

293.55 
6,145.60 
6,439.15 

2,261.25 
26.80 
49.75 

176.04 
175.67 
38.51 

2,728.02 

2.639.38 
10.13 

41.27 
3.979.71 

632.30 
485.93 
450.64 
103.11 
53.45 

8,595.92 

3.90 

17,766.99 

7.451.53 

18,449.91 

293.55 
6.683.65 
6,977.20 

2,558.01 
22.12 
44.88 

213.50 
189.57 
170.79 

3,198.87 

1,170.74 
7.94 

37.18 
5,127.51 

771.93 
479.43 
464.96 
160.70 
53.45 

8,273.84 

18,449.91 



ciation, amomsation and impairment 
ciation of Right-of-use asset 
based payment cost 

Impairment loss allowance, write off on trade receivable I omw receivable [net) 
Impairment loss in the value of investments 
Obligation relating to discontinued products of LCV division (net of reversal) I reversal of provision relating to long term investment 
Foreign exchange loss I (gain) 
Exchange l o u  on swap conbsds 
Pmfit on sAe of Property, plant and equipment (PPE) and intangible assets - net 
Pmfit on saie of Immovable Property 
Pmfit on saie of investments - net 
Net (gain) I loss arising on financial asset mandatorily meawred at FVTPL 
Finance costs 
Interest income 
Dividend income 
Gain on preclosure of leases 

Operating pmM I (loss) before wolking cspital changes 
Adjustments for changes in : 

Trade receivabies 

Other nonwrrent and current financial assets 
contract assets 
Other "an-current and current assets 
Payment to escrow amount 
Related party advances1 receivables (net) 

Noncurrent and current financial liabilities 
Contract liabilities 
Other current liabilities 
Omw non-current and current provisions 

Cash used in operations 
Income tax refund received (net) 

Net cash (used in) 1 from operating activities 
Cash flow fmm investing activities 

Purchaseof PPE and intangibleassets 
Proceeds on sale of PPE and intangible assets including saie of immovable pmpemes 
Proceeds on surrender of Leasehold land 
Purchase of no"-current investments 
Sale pmceeds of noncurrent investments 
(Purchase) I Proceeds from sale of current investments (net) 
Inter corporate deposits - repaid 
investment in bank deposits 
Pmceeds fmm bank deposits 
Redemption of exrow account 
Interest received 
Dividend received 

Proceeds from noncurrent borrowings 
Repayments of nonwrrent borrowings 
Payment relating to swap contracts on non-current borrwvings 
Pmceeds from current bornwings 
Repayments of current borrowings 
Payment of lease liability 



ReVenus from operations 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 
I 9  
20 
21 

b. P~rchases of 81o~k-In-lr8de 
c. Changes in inventories of finished goods, stock-Rbade and work-1n.pmgress 
d. Employee benerds expense 
e. Finance cortr 
f. Depreciation and amortl9stlon expense 
g. Other expenses 

Total Expenses 

(Loss) before share of profit1 (loss) of associates and joint venturer, excsptlonal 134) 
Items and tax 

Share of pmfili (loss) of associates andjohl venlurel ("el) 

(Loss) before exceptional Items and tar I 5 W  

Exceptional b m r  (Refer Note 2) 

(Loss) before tax (7+81 

 ax expense 
a) Cunenl tax- charge 
b) Deferred lax- (sred'l) 

(Loss) for the perlod I year 19-10) 

Other Compnhsnslve lncoms I (Loss1 
A(i) items lhatwill ml be redarrw to Prmlt or Loss 

(11) incame tax relating M nemr Ulalwill not be reclassffied to Profll or Loss 
B (1) items lhatw(1l be reciasained lo PmR or Loss 

(11) income taxrelaling to items hatwill be reclassled to Profit or Lose 
Other CompnhsnsCe Income f (I-) 

Total Comprehensive Income I (Loss) for the period I year ( l l t12)  

[Loss) I pmfitfor the psriod I year snrlbutable lo 
- Owerr ofMe Company - Nomconfrolllng interesl 

Other Comprehenslvelncomel [Loss) forthe psrlodI year anrlbubbleto 
-Owners of lhe Company 
-  on-conttollhg interest 

Total Comprehenslvs(Loss)l income for the perlodl year attrlbutableto 
-Owners oflhe Company 
- Non-conttolllng Interest 

(Lost) per equity share (face valve p r  dare of Re.11- each) (not annualised) 
-Bast= 
- Dlbied 

Pald-up equny share capital (Face value per share of Re.11- each) 
OlherequNy 
Capbl Redemption Reserve 
Netwonh 

268.65 
629.97 
478.74 
206.94 
676.45 

5.67220 

(85.29) 

0.74 

(84.66) 

023 

(84321 

46.30 
(47.") 

(83.65) 

(2.061 
0.84 

121.47 
(31.43) 
8882 

527 

(103.43) 
19.88 

61.18 
27.64 

(4225) 
47.52 

(0.36) 
(0.36) 

293.55 
7.178.01 

333 
7.472.35 

(320.95) 
637.05 
461.80 
211.42 
727.43 

4.423.82 

(320.65) 

(1.40) 

(321.96) 

(1.66) 

(323.63) 

56.95 
(128.40) 

(262.18) 

0.15 
0.11 

(51 .40) 
13.61 

(37.1) 

1289.71) 

(273.66) 
21.88 

(25.23) 
(12.30) 

(299.09) 
9.38 

(0.93) 
(0.93) 

293.55 
7,214.01 

3.33 
7,567.56 

(152.95) 
512.59 
469.75 
192.39 
580.33 

3.966.11 

(77.49) 

0.09 

(77.40) 

(1.70) 

(78.10) 

35.10 
(17.97) 

(96.23) 

11.68 
(4.20) 

(104.33) 
25.07 

(71.58) 

(167.80 

(122.95) 
26.72 

(47.67) 
(23.91) 

(170.62) 
2.81 

(0.42) 
(0.42) 

293.55 
6,992.05 

3.33 
7.285.60 

(52.30) 
1,267.02 

940.54 
418.36 

1,403.88 

10,OQB.O2 

(40684) 

(0.88) 

(406.60) 

(1.45) 

(407.96) 

10325 
(175.47) 

(335.73) 

(1.91) 
0.95 

70.07 
(17.82) 
6129 

(2M.441 

(377.291 
4$.% 

35.95 
15.34 

(341.3) 
58.90 

(1.29) 
(1.29) 

293.55 
7,178.01 

3.33 
7.472.35 

(127.91) 
980.94 
974.72 
377.77 
982.30 

6,008.17 

(599.92) 

(2.88) 

(602.80) 

(3.37) 

(806.11) 

54.13 
(115.25) 

(485.06) 

4.95 
(1.83) 

109.40 
(27.07) 

8 6 . 4 6  

1398.601 

(532.03) 
46.98 

59.23 
26.22 

(472.80) 
73.20 

(1.81) 
(1.81) 

293.55 
6,992.05 

3.33 
7,285.60 

(529.10) 
2.159.43 
1,900.64 

635.62 
2,704.85 

19.727.92 

(142.66) 

(0.50) 

(143.16) 

76.08 

(67.08) 

63.09 
(60.57) 

(68.60) 

8.43 
(2.86) 

401.26 
(104.07) 
302.78 

233.16 

(185.23) 
95.63 

207.75 
95.01 

42.52 
190.64 

(0.56) 
(0.56) 

293.55 
7,568.47 

3.33 
7.662.02 



rope*, piadand equipment 

(c) Right-01-use asset 
(d) Goodwill (indudin0 conrolidalion) 
(e) Olher IIIan~lbie assets 
(1) lntangibls ssseb under development 
(8) lnvelilmentr - Acmunled for using equity method 
(h) Financial arrels 

(i) Deferred laxarrelr (net) 
U) Income tax assels (net) 
(k) Olher nowurrenl assets 

(ii) Trade receivables 
(iii) Cash and Faah equivsienls 
(iv) Bank balancer olher than (Ill) above 

(v) Olhsr financial -1s 318.01 1,114.88 
(c) Conlract assets 20.22 18.72 
(d) Olher wnenl asseb 949.52 1,007.41 

18,438.71 15,918.86 

3 &sels ciessilied 8s Md for sale 15.15 

TOTALASSETS 43.H8.37 42.066.87 
B EQUINANDLIABIUTLES 
1 Equtty 

(a) Equity share capnal 283.55 293.55 
(b) Other equity 1,178.01 7.568.47 
Equlty anrlbulable to owners of IheCompany 7.471.66 7,862.02 

2 Share appllsalion money pending allotmsnl 0.79 
3 Non-Controllbg Interest 1.336.41 1.268.28 

Total Equlty 8,808.78 9,130.30 

Llabllitles 
4 NonZurrsntliabilitl~s 

(a) Flnancisi IiabIliUes 
(I) Borrowiws 14.217.36 15,564.63 
(li) Lease liabilities 165.23 145.45 
(iii) Olher nnanclal WUies 170.38 171.65 

(b) Conlract IisbiliUss 180.45 216.67 
(c) Provlolonr 226.91 229.38 
(d) Deferred taxlisbllities ("el) 227.99 385.09 

16,178.31 15.712.77 
5 Currentliabllitler 

(a) Financial liabililies 
(I) Borrowings 10.670.44 8,325.48 
(ti) Leare liabilities 41.20 41.61 
(lii) Trade paysbies 

a. Total o u t n a m  dues of micro enterpriser and $mall enterprises 42.61 36.86 
b. ~ o l a l  oul$landing dues of credilon other than mkro enterprises and small enlerprises 4,192.30 5.307.37 

(iv) Olher financial liabililies 1,181.05 1.201.16 
(b) Conlracl liablliliet 522.72 473.79 
(c) Provi~ions 562.58 579.48 
(d) Olhsr currentiiabiir 141.17 202.25 
(e) Current tax liabilities (net) 69.43 53.80 

17,424.40 16,223.80 

6 Liabililies directly a a s d e d  with assets claasiRed as held for sale 3.90 

, TOTAL EQUIN AND U8ILITIES 41,415.37 42,066.87 , 



Consolldotsd Statement of Cash Flows 

/ 

P~rt1c"tars 

Cash flow fmm oprrallng actlvltles 
(Loss) for the period! year 
Adjustmsnb for : 

lnwme lax (credit)/ expense 
share of loss 1 (profit) of a~aociales and join1 venturer (net) 
Dspreciafion, smo#liasllon and impairment expenre 
DepreclaUon 01 Right-of-us@ asset 
Share based paymenl cost 
Obligation relating lo dissodnued producir of LCV diiirion (net of reversal) 1 Revenal of 
pr~ts lon relating to sale of long term Investments 
Impalment 101s allowance I (revernal) I mite OR bn trade receivable Iothar receivables I loans 
("el) 
Net (gain) 1 loss a1161ng on financial asset mandalorih measured at M P L  
Forelgn exchange loss1 (gain) 
Exchange (gain) I loss on swap contracts 
Profil on sale of Property, planland squlpmsnl (PPE) and intangible asseln - net 
Profll on sale of immovable property 
Praflt on sale of inverlments - net 
Gain on dlaposal of Interest in a former Joint venture 
Gain on pracl~sure of leases 
Finance cosls 
Inter861 income 

Operating pmflt l  (loss) betore working capital changes 

Adjustmenh torchanger In : 

Trade receivables 
InventoMs 
Other mrrcurrent and cunsnt Rnanclsl assets 
Other -current and current assets 
(Payment b) I Redemption of esmw amount 
Conbad Assets 
Related party advancer I ~ceivsbles (net) 
Trade peyablas 
Non-cwrenl and current financial liabilities 
Other nmcurrent and current liabllitie* 
Non-current and current conttact liabilities 
OIher "on-current and current pmvitbnl 

Cash fmm I (wed In) opratlons 
a c m e  lax paid (net ofrehlnd) 

Net sash from 1 (used lo) opsratlng actlvitles [A] 

cash flow from lnvestlng actlvltlec 

Purchase of PPE and intangible assets 
Pmceedr on sale of PPE and intangible assets 
Pmceed. on surrender of Leasehold land 
Purchase of c~ntrolling Slake in a subsidiary 
Pmceeds from sale of "on-currenl lnvsstmenls (Induding eacmw bank ascouo~v 
Purchase of no~wnen t  invertments 
(Purchase 00 I Pmceeda from sale of current Investments (net) 
Pmceeds hom sale dnon-current investments relallng to financing acfivities 
Purchase of non-wnent inueslmedl relating lo financing activities 
Proceed. fmm  ale of current invertmenlo relating toflnenclng aclivlties 
Purchase of currenl inveslmenl~ elallng to financing acllvilies 
Pmceedr fmm bank deposilr 
lnve~tmenl In bank deposilr 
Redemion of escrow acwunl 
Inter -rate deposits given 
Inter cwporate deposits repaid 
Inte~est received 

Net cash (used In) Investing actlvitiea 161 

cash flow from flnanclng actlvltles 

ISIU~S of Share6 10 N~~.wnbol l ing interest ohareholders 
Purchase of stake In a subsidiary 
~mceeds from nowcurrent borrowings 
Repaymenls of nawcurrenl bormwings 
Pmcsedr fmm wrrent bormwings 
Repayments of wmed borrowings 
Paymem of lease llabllily 
payments elating to swap contracts on non-currenl bormwings 
interest paid 
Dividend paid 

Net cash from financing actlvltier Icl 

Net cash Inflow 1 (outflow) [A+B+C] 

Opening cash and cash squivalenb 
Pursuant to business mmbinatlm 
Exchange ll~duafion onforelgncurrency bank balances 

Closing cash and cash equlvslsnts 

f Cmres 

I March 31,2021 

Audited 

(69.60) 

2.52 
0.50 

788.23 
47.39 
22.41 

(78.78) 

(10.93) 
4.61 

(30.85) 
23.94 
(4.35) 
(6.92) 
(6.91) 

(76.39) 
(0.10) 

335.13 
(95.47) 

844.46 

(1.554.26) 
(959.46) 

(4,274.03) 
(71.77) 
(0.75) 
2.00 

(0.12) 
2.081.64 

(23.25) 
115.73 

(180.14) 
(82.02) 

(1,102.10) 
36.97 

(1.066.13) 

(751.67l 
25.69 

(70.20) 

(18.67) 
6.91 

364.92 
(489.00) 
146.40 

(207.58) 
3.63 

(804.58) 

(300.00) 
800.00 
103.13 

1991.10) 

2.81 
(90.48) 

9,508.25 
(1.576.35) 
6.490.87 
(8.685.71) 

(40.89) 

(297.83) 

1.330.67 

(726.66) 

2,168.24 
9.37 
8.99 

1,461.04 
-- 

Forthe period1 year ended 
September 30.2021 

1336.73) 

(72.22) 
0.66 

395.05 
23.31 
3.26 

0.68 

84.88 
(2.29) 
(3.36) 
17.10 
(0.40) 

(4.56) 

(0.14) 
173.30 
(12.59) 

266.96 

927.10 
56.24 

181.97 
63.93 
(14.43) 
(0.60) 
(0.03) 

(1.107.98) 
28.33 
(61.06) 
13.71 

(21.22) 

330.99 
60.07 

391.08 

(211.13) 
3.82 

91.61 

0.07 

(1.172.20) 
147.20 
(55.18) 
137.19 
(53.82) 
752.61 

(651.50) 
2.82 

36.53 

(966.58) 

136.M 

4.577.67 
(4.531.72) 
3.582.51 

(2.829.18) 
(23.15) 

(197.90) 
(176.13) 

138.16 

163.24 

1.481.04 

(0.91) 

1.843.37 

1 September 30,2020 
Consolidated 

Unaudited 

(486.06) 

(121.12) 
2.88 

354.52 
23.25 
10.52 

3.37 

(34.54) 
0.77 

(18.88) 
20.91 
(2.23) 

(3.50) 

(0.10) 
176.91 
(41.83) 

1114.12) 

31.97 
(142.34) 
(44.57) 
45.73 

10.71 

(191.64) 
(132.91) 

(2.62) 
(108.56) 
(94.48) 

(742.81) 
(35.89) 

(778.70) 

(294.09) 
6.09 

(90.48) 

(18.04) 
(131.53) 
106.30 

(8.33) 
9.70 

(149.28) 
3.28 

(600.00) 

100.00 
44.01 

H,022.37) 

4,020.00 
(3,823.65) 
4.615.27 
(4.255.40) 

(19.461 
(27.93) 

(128.05) 

380.18 

(1,420.29) 

2,188.24 

(0.63) 

767.32 



Notes on standalone and consolidated financial results: 

(1) The above standalone and consolidated results of the Company were reviewed by the Audit Committee at its meeting held on November 11, 2021 and then approved by the Board of Directors at its meeting held on November 12, 2021. 

(2) Exceptional items consist of: 
t Crores 

Description 



(3) Segment Information: 

(a) Standalone: 

The Company is principally engaged in a single business segment viz. commercial vehicles and related components based on nature of products, risks, returns and the internal business reporting system. The Board of Directors of the Company, which 
has been identified as being the Chief Operating Decision Maker (CODM), evaluates the Company's performance, allocate resources based on the analysis of the various performance indicators of the Company as a single unit. Accordingly, there is no 
other reportable segment in terms of lnd AS 108 'Operating Segments'. 

(b) Consolidated: 

The Group's reportable segment has been identified as business segment based on nature of products, risks, returns and the internal business reporting system as per lnd AS 108. The Group is engaged in business of Commercial Vehicle and Financial 
Services mainly relating to vehicle and housing financing. 

i. Segment Revenue 

? Crores 

Description 

ii. Segment Results 
t Crores 

iii. Segment Assets 
t Crores 

Description 
Year Ended I Three Months Ended 

(Loss) 1 profit before tax 
Less: Tax 
(Loss) I profit after tax (including share of profit I (loss) of associates and 
joint ventures) 

Six Months Ended 

n , 

(84.32) 
(0.77) 

(83:55) 

Description 

Commercial Vehicle 
Financial Services 
Total Segment Assets 

(323.63) 
(71.45) 

(252.18) 

As at 

(79.10) 
17.13 

(96.23) 

30.09.2021 1 30.06.2021 1 30.09.2020 
Unaudited 

17,281.80 1 16,981.27 1 15,514.74 
24,133.57 1 23,789.85 1 22.080.51 
41,415.37 1 40,771.12 1 37,595.25 

31.03.2021 
Audited 

17,858.62 
24,208.25 
42.066.87 

(407.95) 
(72.22) 

(335.73) 

(606.17) 
(121.12) 

(485.05) 

(67.081 
2.52 

(69.60) 



iv. Segment Liabilities 
t Crores 

(4) The CornDanv has offered certain fixed assets as security for the Non-convertible debentures issued during the year ended March 31, 2021, in accordance with the Debenture Trust Deed ("Deed"). The Asset cover ratio exceeds the stipulated limit as 

Description 

Commercial Vehicle 
Financial Services 
Total Segment Liabilities 

(5) The Company adopted the following formulae for computing items mentioned in S. No 16 to 29 of the statement of standalone unaudited financial results for the quarter and six months ended September 30, 2021: 

AS at 

stated in the beid. 

30.09.2021 1 30.06.2021 1 30.09.2020 
Unaudited 

12,621.30 1 12.112.77 1 10,612.38 
19,985.31 1 19.812.55 1 18,570.85 
32,606.61 1 31,925.32 1 29,183.03 

31.03.2021 
Audited 

12.665.95 
20,270.62 
32,936.57 

NCD Particulars 

8% NCD series - AL 2023 
7.65% NCD series - AL 
2023 

Asset cover 
ratio 

1.14 

1 . I8 

Details of next principal payment 

Amount 
(t Crores) 

400.00 

200.00 

Details of previous interest 
payment 

Due date 

May 19,2023 

June 25.2023 

Due date 

May 19,2021 

June 25,2021 

(7 Crores) 

32.00 

15.30 

Details of previous principal 
repayment 

Due date 
Credit rating 

ICRA AA with 
negative outlook 
ICRA AA with 
negative outlook 

Status 

- 
- 

Details of next interest payment 

Due date 

May 19,2022 

June 27,2022 

Amount 
(? Crores) 

32.00 

15.30 



(6) The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code has been published in the Gazette of lndia. However, the date on 
which the certain provisions of the Code will come into effect and the rules thereunder has not been notified. The Group I Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code 
becomes effective. 

(7) The Company has unsecured Commercial Papers which are listed on NSE. Details of next due date of principal repayment of Listed Commercial Papers are as follows: 

(8) The Board of Directors of the Company at its meeting held on November 12, 2021 approved the Business Transfer Agreements (ETA) with Switch Mobility Automotive Limited (Step down subsidiary of the Company) and Ohm Global Mobility Private 
Limited (Fellow subsidiary of the Company) for transferring its Electrical Vehicle business and its Electrical Vehicle Mobility As A Service (EMAAS) business respectively with effect from October 1. 2021 subject to regulatory and other approvals. 

Commercial Paper (ISIN 
No.) 

298D CP 15 MAR 22 
INE208A14C13 

273D CP 22FEB22 
INE208A14CJl 

249D CP 29MAR22 
INE208A14CK9 

250D CP 30MAR22 
INE208A14CL7 

(9) Owing to improvement in COVID-19 situation, the Group/Company saw recovely in its performance. The GrouplCompany continues to assess external and internal factors which can have an impact on its performance. The GrwpICompany will 
continue to monitor the future economic conditions and update its assessment. 

Relating to financing activities of the Group: 

The outbreak of COVID-19 pandemic across the globe and in lndia has contributed to a significant volatility in the financial markets and slowdown in the economic activities. Consequent to the outbreak of the COVID-19 pandemic, the Indian government 
announced a lockdown in March 2020. Subsequently, the national lockdown was lifted by the government, but regional restrictions continued to be implemented in areas due to the "second wave" of COVID-19, which included a significant surge of COVID- 
19 cases. The second wave has started to subside from June 2021 onwards and there has been a lifting of lockdowns resulting in a gradual increase in economic activity. The extent to which the COVID-19 pandemic will ultimately impact the results of 
subsidiaries engaged in financing activities and carrying value of assets will depend on future developments, which are highly uncertain. The impairment loss allowance estimates of subsidiaries engaged in financing activities are subject to a number of 
management judgments and estimates, which could undergo changes over the entire duration of the pandemic. Given the uncertainty over the potential macro-economic condition, the impact of the COVID-19 pandemic on the financial performance may 
be different from that estimated as at the date of approval of financial results of subsidiaries engaged in financing activities. Such changes will be prospectively recognized. The subsidiaries engaged in financing activities continues to closely monitor any 
anticipated material changes to Mure economic conditions. 

Credit rating 

CARE Al+, 
lCRAAl+ 

CARE Al+, 
lCRAAl+ 

CARE A1 +, 
ICRA A l+  

CARE A1 t, 
lCRAAl+ 

Details of next principal repayment 

(10) The figures for the previous period have been reclassified / regrouped wherever necessary. 

Amount (Rs. In Crores) 

300.00 

200.00 

250.00 

250.00 

Place : Chennai I 
Date : November 12,2021 

Due Date 

March 15.2022 

Februarv 22,2022 

March 29,2022 

March 30,2022 

- 
Vipin Sondhi 

Managing Director and Chief Executive Officer 



Price Waterhouse 81 C o  Chartered Accountants U P  
Review Report on Unaudited Standalone Financial Results 

To 
The Board of Directors 
Ashok Leyland Limited, 
No. 1, Sardar Pate1 Road, 
Guindy, Chennai - 600032 

1. We have reviewed the unaudited standalone financial results of Ashok Leyland Limited (the 
"Company") for the quarter and the half year ended September 30, 2021 which are included in the 
accompanying 'Statement of Standalone and Consolidated Unaudited Financial Results for the quarter 
and six months ended September 30, 2021, the unaudited statement of assets and liabilities as on that 
date and the unaudited statement of cash flows for the half year ended on that date (the "Statement"). 
The Statement has been prepared by the Company pursuant to Regulation 33 and Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34'7, prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, "Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the 
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the Statement is free of material misstatement. 

4. A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the Statement has not been prepared in all material respects in accordance with the applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices and policies and has not disclosed the information required to be disclosed in 
terms of Regulation 33 and Regulation 52 of the Listing Regulations, 2015 including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-~oo009 

L E Z i s K P  Number: 203637 
UDIN: 21203637AAAAE05714 

Place: Bengaluru 
Date: ~ovember  12,2021 ............................................................................................................... " ............................................... ....- ......-.......... + ...........--- *... ..-.. 

1 Price Waterhouse & Co Chartered Accountants LLP, Sth Floor, Prestige Palladium Bayan, 129-140, 
Greams Road, Chennai - 600 006, India 
T: +91(44) 4228 5000, F: +91 (44) 4228 5100 

Registered office and Head Office: Plot No. Y-14, Block-EP, Sector-V, Salt Lake Electronic Complex, Bidhan Nagar, Kolkata - 700 091 

Price Waterhouse & Co. (a Partnership Firm) Converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: 
LLPINAAC-4362) with effect from July 7,2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026E/E-300009 (ICAI registration number before conversion was 304026E) 



Price 'Waterhouse & Co Chartered Accountants LLP 

Review Report on Unaudited Consolidated Financial Results 

To 
The Board of Directors 
Ashok Leyland Limited, 
No. 1, Sardar Fatel Road, 
Guindy, Chennai - 600 032 

1. We have reviewed the unaudited consolidated financial results of Ashok Leyland Limited (the "Parent"), 
its subsidiaries (the parent and its subsidiaries hereinafter referred to as the "Group"), and its share of 
the net profit/(loss) after tax and total comprehensive income/(loss) of its joint ventures and associate 
companies (refer paragraph 4 below) for the quarter and half year ended September 30,2021 which are 
included in the accompanying 'Statement of Standalone and Consolidated Unaudited Financial Results 
for the quarter and six months ended September 30, 2021', the unaudited consolidated statement of 
Assets and Liabilities as on that date and the Consolidated Statement of Cash Flows for the half-year 
ended on that date (the "Statement"). The Statement is being submitted by the Parent pursuant to the 
requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"), which has been initialled by 
us for identification purposes. 

2. This Statement, which is the responsibility of the Parent's Management and has been approved by 
the Parent's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34'7, 
prescnied under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to 
the extent applicable. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . , - -. - ........... ..... " 
Price Waterhozrse & Co Chartered Accozmfants LLP, 8'" Floor, Prestige Palladiztm Bayan, 129-1-10, 
Greams Road, Chennai - 600 006, India 
T: +91(44) 4228 5000, F: +91(#) 4228 5100 
Registered office and Head Ofice: Plot No. Y-14, Block-EP. Sector-V, Salt b k e  Electronic Complex. Bidhan Nagar, Kolkata - 700 091 

P r i c e  \Vxernouse & Co. (a Pmnership Firm) Converred into Price M'atcrhouse & Cn Chartered :\mountmts U P  ( J  Limiled Liability Parmenh~p w~tn  L1.P identir) no: 
1.I.PIS.MC-4362) with effecl from J ~ l y  7.2014. Post its conversiun to Price \\'aterhouse & Cu Chartered Account~nrs LIX, its ICX registr2tion number is 
~ 0 ~ 0 2 6 E / E - ~ o o o o ~  (ICAI reo,istration number before conversion was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 
To the Board of Directors of Ashok Leyland Limited 
Review Report on Unaudited Consolidated Financial Results 
Page 2 of 3 

4. The Statement includes the results of the following entities: 

Subsidiaries: 
i. Hinduja Leyland Finance Limited and its subsidiaries, associate and joint venture 
ii. Gulf Ashley Motor Limited 
iii. Global TVS Bus Body Builders Limited 
iv. HLF Services Limited 
v. Optare Plc and its subsidiaries 
vi. Ashok Leyland (Chile) SA 
vii. Ashok Leyland (Nigeria) Limited 
viii. Albonair (India) Private Limited 
ix. Albonair GmbH and its subsidiary 
x. Ashok Leyland (UAE) LLC and its subsidiaries 
xi. Ashley Aviation Limited 
xii. Hinduja Tech Limited and its subsidiaries 
xiii. Vishwa Buses and Coaches Limited 
xiv. Gro Digital Platforms Limited 

Joint Ventures: 
i. Ashok Leyland John Deere Construction Equipment Company Private Limited 
ii. Ashley Alteams India Limited 

Associates: 
i. Ashok Leyland Defence Systems Limited 
ii. Mangalam Retail Services Limited 
iii. Lanka Ashok Leyland Plc 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 7 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement has not 
been prepared in all material respects in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India and has not disclosed the information required to be disclosed in terms of 
Regulation 33 and Regulation 52 of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. The following paragraph were included in the review report dated November lo, 2021, containing an 
unmodified opinion on the consolidated financial information of Hinduja Leyland Finance Limited, 
a subsidiary of the Parent issued by an independent firm of Chartered Accountants reproduced by us 
as under: 

"We draw attention to Note 1 to the Consolidated Unaudited Financial Results, which describes the 
continuing uncertainty arising from the COVID-19 Pandemic on the Group's results. 

Our conclusion is not modified in respect of this matter." 

Note 1 as described above is reproduced as Note 9 to the 'Statement of Standalone and Consolidated 
Unaudited Financial Results for the quarter and six months ended September 30,2021'. 



Price Waterhouse & Co Chartered Accountants LLP 

To the Board of Directors of Ashok Leyland Limited 
Review Report on Unaudited Consolidated Financial Results 
Page 3 of 3 

7. We did not review the consolidated interim financial information of four subsidiaries and interim 
financial information of two subsidiaries included in the unaudited consolidated financial results, 
whose interim financial information reflect total assets of Rs. 25,489.51 crores and net assets of Rs. 
4,311.00 crores as at September 30,2021 and total revenues of Rs. 1,190.85 crores and Rs. 2,301.27 
crores, total net profit after tax of Rs. 4.44 crores and Rs. 29.63 crores and total comprehensive 
income of Rs. 92.14 crores and Rs. 78.59 crores, for the quarter ended and for the period from April 
01, 2021 to September 30, 2021, respectively, and cash flows (net) of Rs. 343.28 crores for the 
period from April 01, 2021 to September 30, 2021, as considered in the unaudited consolidated 
financial results. These interim financial information have been reviewed by other auditors and 
their reports, vide which they have issued an unmodified conclusion, have been furnished to us by 
the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries is based solely on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

8. The unaudited consolidated financial results includes the consolidated interim financial 
information of a subsidiary and interim financial information of seven subsidiaries and a step down 
subsidiary which have not been reviewed by their auditors, whose interim financial information 
reflect total assets of Rs. 427.10 crores and net assets of Rs. 94.27 crores as at September 30,2021 
and total revenue of Rs. 171.48 crores and Rs. 359.31 crores, total net profit/(loss) after tax of Rs. 
0.09 crores and Rs. (2.08) crores and total comprehensive loss of Rs. 0.12 crores and Rs. 1.82 crores 
for the quarter ended September 30,2021 and for the period from April 01,2021 to September 30, 
2021, respectively, and cash flows (net) of Rs. 15.50 crores for the period from April 01, 2021 to 
September 30,2021, as considered in the unaudited consolidated financial results. The unaudited 
consolidated financial results also includes the Group's share of net loss after tax of Rs. 1.35 crores 
and Rs. 4.32 crores and total comprehensive loss of Rs. 1.43 crores and Rs. 3.95 crores for the 
quarter ended September 30,2021 and for the period from April 01,2021 to September 30,2021, 
respectively, as considered in the unaudited consolidated financial results, in respect of three 
associates and two joint ventures, based on their interim financial information which have not been 
reviewed by their auditors. According to the information and explanations given to us by the 
Parent's Management, these interim financial information are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304o26E/E-300009 

A.J. S aikh 
Part ne 
Memb f rship Number: 203637 
UDIN: 21203637AAAAEP9937 

Place: Bengaluru 
Date: November 12,2021 



 
 
 

 
 

 

 

 

 
 

 

Ashok Leyland’s Revenues increase 57% to Rs. 4458 Cr in Q2. 
Reports an EBITDA of 3.0%  

  
Chennai, November 12, 2021: Ashok Leyland, flagship of the Hinduja Group reported a 57% increase in YoY quarter 

revenues in Q2 FY’22. The revenues for the quarter stood at Rs. 4458 crores as against Rs. 2837 crores in Q2 FY’21. Ashok 

Leyland’s domestic MHCV volume at 11988 nos. grew by 71% over the same period last year (6994 nos).  

 

Ashok Leyland’s domestic LCV volumes for Q2 FY’22 at 13328 nos. is higher than Q2 FY’21 by 22% (10952 nos.). Export 

volumes (MHCV & LCV) for Q2 FY’22 at 2227 nos. is higher than Q2 FY’21 by 49 % (1491 nos.).  

 

The company narrowed its net loss to Rs. 83 Cr. for Q2 FY’22, vis-a-vis a net loss of Rs. 147 crores in Q2 FY’21.  

 

Net Cash generated for the quarter was Rs 1063 cr which was used to pay down debt. Net Debt now stands at Rs.3112 Cr 

in Q2 (Rs. 4175 Cr in Q1; debt equity 0.6 times).  

 

The company saw strong demand for the AVTR range – India’s first modular truck platform, and this demand is expected 

to further improve, mirroring the expected increase in economic activity.  In the LCV segment, the recently launched Bada 

Dost has been well accepted by the customers and the company is ramping up production in line with market demand. 

Going forward, last-mile connectivity demand propelled by e-commerce is likely to continue supporting ICV and LCV truck 

volumes. Other businesses like Defence and After-market continue to contribute strongly to the top line of the Company.  

 

Switch Mobility, the EV arm of Ashok Leyland continues to grow its order book in India, UK and EU and has generated 

significant interest at COP26, being the first automotive manufacturer to commit to achieving net zero carbon in its 

operations for 2021.  

 
Mr. Vipin Sondhi, MD & CEO, Ashok Leyland, said “The industry has seen signs of volume recovery in Q2 FY’22 over 

the same period last year, and we remain confident and optimistic about the future. The economy is showing signs of 

return to growth and we at Ashok Leyland will continue to build competitive products and organisational capabilities for 

future growth. Our focus will be to continuously improve our market share and gain it profitably and sustainably. Our 

global market expansion strategy is also in place, as we continue to focus on achieving our vision of being among the top 

10 global CV makers.   I am happy with the progress made on the EV front by Switch. 

 

In addition, our continued focus will be on ensuring that the three pillars of ESG, Environmental, Social, and Governance 

are cornerstones of our business processes and help us achieve our sustainability agenda.” 



 
 
 

 
 

 

 

 

Mr. Gopal Mahadevan, Director & CFO, Ashok Leyland, added, “We have been driving a portfolio approach to our 

business, and apart from our core business, our other businesses like Aftermarket, Power solutions, Defence and Customer 

Solutions, have contributed increasingly to our revenue. We have generated close to INR 1063 Cr in cash this quarter owing 

to improved working capital, and we will continue to focus on driving operational efficiency.” 
 
The management is keeping a close watch on the global semi-conductor supply situation and commodity prices. 
 

DISCLAIMER  

FORWARD - LOOKING STATEMENT 

 

In this Press Release, we have disclosed forward-looking information to enable investors to fully appreciate our 

prospects and take informed investment decisions. This report and other statements – written and oral – that we 

periodically make, contain forward-looking statements that set our anticipated results based on management plans and 

assumptions. We have tried, where possible to identify such statements by using such words as ‘anticipate’, ‘expect’, 

‘project’, ‘intend’, ‘plan’, ‘believe’ and words of similar substance in connection with any discussion of future 

performance.  

 

We cannot, of course guarantee that these forward-looking statements will be realized, although we believe we have 

been prudent in our assumptions. Achievement of results is subject to risks, uncertainties, or potentially inaccurate 

assumptions. Should known or unknown risks or uncertainties materialize, or should underlying assumptions prove 

inaccurate, actual results could vary materially from those anticipated, estimated or projected. Readers should bear this 

in mind.   

 

We undertake no obligation to publicly update any forward- looking statements, whether as a result of new information, 

future events, or otherwise. 

 
For further information/media queries, contact: 
 
Rajesh Mani, Head - Marketing and Corporate Communications | Rajesh.Mani@ashokleyland.com | +91 9500022922 
Meenakshi Anand, Divisional Manager - Corporate Communication | Meenakshi.anand@ashokleyland.com|+91 9444276464 

mailto:Rajesh.Mani@ashokleyland.com
mailto:Meenakshi.anand@ashokleyland.com

