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C-1, Block G, Bandra Kurla Complex Dalal Street

Bandra (E), Mumbai - 400 051 Mumbai - 400 001

Scrip Code: ASHOKLEY Stock Symbol: 500477
Through: NEAPS Through: BSE Listing Centre

Dear Sirs/Madam,

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

This is to inform that at the meeting held today, the Board of Directors of the Company
have approved the standalone and consolidated unaudited financial results of the
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
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N Ramanathan
Company Secretary
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Motes on standalone and consolidated financil results:
(1) The abowe standadone and consolidaled resulls of the Company were reviewsd by the Audit Committes at ils meeling held on November 11, 20521 and then approwed by 1he Board of Direciors af fis meeting held on November 12, 2021,

(2} Exceptional ltems constsl of:
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Galn on sale of immovable properies o s o i 502
Cbligation relating o discontinged products of LCY division inet of reversal) (1541 (081] (1.70} {1.85) 13371 H_EI
[Voluntary reliroment schere - (0.77) - (0.77) 2 {85.95)
Reversal of provision relating to sate of long {erm irvesimants 1.17 53 . .17 =BT, -|
Eﬂ]ﬁ 0231 (1.58] [1.T0H 11,45} 3373




(¥ Segmant Infemmaticn:
(i) Shimndalone:

The Company Is principally engaged in 2 single business segment viz. commercial vehiches and related components based on nature of products, risks, returns. and the infernal business reporting System, The Board of Directors of the Company, which
hag been idantiied as being the Chief Operating Decizion Maker (CODM), evaluates the Company™s perormance;, allocalé rezowces baged on ihe anaiysis of the varikous parformance indicators of fhe Company as a singbe unil. Accordingly, there is no
other reporistde segment in terms of Ind AS 108 ‘Cperaling Segmenis’.

Lk Conpolidabed:

The Group's reporiable segmant has beon identified as business segment based on nalure of products, fisks, relurns and the intemnal business reporting system as por Ind AS 108, The Growg is engaged in business of Commercial Viehicle and Financial
Servicas mainly relating bo vehicle and housing financing,

I. Segment Revens
T Grores
Thrre Months Ended Six Months Enced Year Ended
Description 30.05.2021 | 30.06.2021 | 30.08.2020 30002021 | 20092020 | 131.03.2034
Unaudited Auchited
Commesclal Vehicle 478774 3,310.08 3,085.20 E;DE‘?'.?Q 3,862 32 1630800
|ﬁnamia| Selvices 17478 T78.38 767,64 1563.14] 149550 3,147 26
I_ﬂmua Rewvenus = 555247 4,088,485 3.B62.84 9.850.93 5 A57_82 18,455.35
Losa: Infersegmental Revenus - 0.57 - 0.57 - 1.25
[Revenue from Operations 5,562.47 4,087.89 3,852,894 8,650.36|  5,357.82 19,454.10
i, Segmant Results
? Crores
Thres: Monihs Ended Six Months Ended Yoar Ended
PRRER 30.09.2021 | 30062021 | 30.08.2020 30.09.2021 | 30.09.2020 | 31.03.2021
_ — Unaudited _ B Audited
Commercial Vemicle {135.77) (370.54) [124.47) (506.71)]  (680.90) {371.38)/
Financial Services (afer deducling interest expensa on loan 12174 112,61 11648 23438 JOT 46 43F 67
|T¢u| Segment [Loss) / profit before Interest and Tax {14.03) [258.33) [7.95) (2T2.36) {473.44) 514,31
linterest Expense {85,700 (TT.B0) [B4.28) {173,300 (17681} {338.43)
[Giher Incoms 24.44 15,34 24.78 39.52 50453 131,16
[Share of Profit | (loss) of associates and join venures (nef) 0.74 (1.40) 0.08 (0.66) (2.84) 0.50)|
xeaphions items 0.23 {1.EB) {1.700 {1.45) (337} 165,08 |
[Loss)}/ pmﬁt bafare lax 124,33} (323,83} [Ted0) (#07.95) {E0E1AT) 78
Less: Tax (0.7 (T1.45) 17.13 (72.23) (121.12% 252
{Loss) / profit after tax {including share of profit] (loss) of assockates and (83.55) (252.18) (96.23) pas7y|  esos) 169,80}
L{nlnt venturas)
fii. Segmanl Assels
¥ Crores
As at
Description 30.08,2021 | 30062021 | 30.08,2020 31.03.2021
Unaudited Audited
Ennmm;al Vahicls 17.281.80 ‘Iﬁ,ErEH.?? 16.514.74 17,858 62
[Financial Services 24,133.57 23,759.85 22 080.51 24 208.25
Todal EaEmunt Assats 41,415.37 4077142 37,595,258 42 066.87 |

DEPORATE
GFFICE _#
e




iv. Segrment Liabilities

¥ Crores
Asat
Description EEIEEIE I Elﬁlgﬂ I aﬂlﬂﬂiﬂm 31&2[:@1
B Unauidited Supdied
| Commercial Vehiche 12,621.30 1219277 '_rEhEﬂ.EIE 13,685, 85
Financial Services 16,988,321 1881255 18 .5T70.65 2027082
Total Segmant Liabilities 22 60651 31.525.22 2998203 32 93657

i4) The Company has offersd cerdain fixed assels 8% securily for the Mon-converible debentures isswed during the year ended March 31, 2021, in accordance with the Debenbute Trusl Dead ("Deed”}. The Assel cover ralic exceeds the sipulated Bmil as

slabed in U Deed.
Betatls of naid privoipal pagrent ANER R m“mn‘f niurpat. | Datell “L‘fp’“‘““‘l"‘”““"‘“‘ Details of next interast payment
NCD Particulars el Credit rating
Amount| Amount Amaount

T j Due date Due date ¥ Crores) Due date Status Due date {% Crores) B
ICRA AA  wilh|

8% NCD genies - AL 2003 400.00 Moy 19, 2023 1,14]  May 19, 2021 - v | Mayi8, ZOe2 3200 negalive outisok
7.65% NCD serles - AL T T ICRA  AA  with

2023 200,00 June 25, 2023 1.18]  June 25, 2021 15.30| June 27. 2022 1530 negative outhook

(5] The Company adopled the following formulae for computing tems menbioned in 5. Mg 16 fo 29 of the slatement ol standalone unmedited fingncial results Sor the gquare: and six manths ended Seplember 30, 2021

Ratio Fosrnudiag
Fand up dobt cagital | Cutstanding dubt
DA, LAty b TTr05E T01A] DOrowwres [DAlrn DeaLming t-arhse ot o PR iy share caphal + Olfer Gquhy)
Dbl 8arvics Covanagh Mk {Pradit J (eas) befone eacopionl b and lax + lnbedes] axpense oo lang em bormowings + Depeeciation and smouiisalion sxpense — Tax expense) | (Inbemst paid on long leem bormewings + Principal inpaymants lor
Ioneg tem bonowirgs)
Tnlerns] snreics coverage 1alla 7 I35} CRIOIG EACOphoral o0 and X + Fmancs cosls * Deprociation and amorbaalion Bepenss) | NErEs] Grpense on boarawmgs
Curneni ralio Curent assits | Gunent Rablies
Lo torm dobl ko working cagital ﬁrqn.mhu'ruﬂl:flwmwmmmumﬂWmh-ﬂmthﬁuﬂﬂmmmmﬁdﬁﬂm&uﬁ
Bl daibils 1 BOLOUNDS Meoshabies Logs alowsnco o trade recoivabhys {ned] f Average irade receivibles
Cairen] lakslify ratio rrent iabities | Tolnl _
Tolal debt % iolal pasals Giroras Hokal o ow ] un-Enoisnd an mis 1 Tolal assels
humoyor ] trads T
Inyenbory fumower Wﬂmﬁaﬂmw+ﬁnﬂ1pmul:}n:k—h1_-bp&|+ﬂbnwu:hlﬂmhhquﬁrddudm:ﬁh-hm-ﬂmhhpn?emrﬂmmm
Diporaiing margin Befoee Interest, 1 s and ialion - DRer Bwoena) | Revans iom operations
R pi g e T T T T T T T —




(6} The Code on Social Security, 2020 {Code’) relating 1o emploves benafits during employment and post-empioyment benefits received Presidential assent in September 2020, The Code tas been pubished i the Gazette of India. Howewer, tha date on
which fhe cartain provisions of the Code will come into etfect and the rules thereunder has not been notified. The Group f Comgany will Bssess the impact of the Coda when it comes inlo effect and will recond any refated impact in the period the Code
becomes effectve,

17} The Company has unsecumed Commercial Fapers which are isled on NSE, Detalils of nest die date of princlpsl repayrent of Listed Commercial Papers are a3 follows:

Commerclal Paper (51N Detalls of next principal repay ment Crodit rating
Ho.) Ampunt [Rs. In Crofes) Due Date

2980 CP 15 MAR 2

{INEZ0BAT4CIE CARE Al+,
300.00 harch 15, 2022 IERA Al+

2730 CP 22FEBRZ

{INEZDBATSC.H CARE Al+,
S00.00 Februgny 22, 2023 ICRA Ats

2490 CP ZBMARZE

INE20BAI4CKES CARE Al+,
ZE0.00 Masch 28, 2023 ICRA A1+

2500 CP 30MARER

INE20BAT4CLY CARE At
250.00 iarch 30, 20232 ICRA A1+

18} The Board of Direclors of the Gompary a1 is mesting held on Movernber 12, 2021 approved the Business Transfer Agreements (ETA) with Swilch Mability Aulormotive Limited (Step down subsidiary of the Company} and Ohm Global Mebility Private
Limitedd (Felow subsidiary of the Company) for lransferring lis Electrical Vehicle business and ils Elecirical Vehicke Mobility As A Service (EMAAS) buskness respectively with effect from Ociober 1, 2021 sublect to reguiatory and other approvats,

{3} Owing 1o improvement in COVID-19 siloation, the Group/Compary saw recovery in its perlormance. The GroupiCompany continees bo assess external and inbesnal factors which can hewve an impact on its parfemance. The GroapCompany will
conlinue to mondor the fubure-economic conditions and update Its assesament,

Redating 1o financing ectivities of the Group:

The outbreak of COVID-19 pandemic across the globe and in India hes conbibuted to o sigrsficant volatility in-the inancial markets and slowdown In the economic activities. Consegueant o the oulbreak of the COVID=19 pandemic. the Indian goeenmmen
announced a leckdown in March 2020, Subsequently, the nalioaal leckdown was Bhed by the govermmint, bul regional restrichions conlinued o be implemented n areas due to the “secend wave® of COVID-18, which Included a significant surge of COVID-
19 cases. The second wave has started o subside from Jung 2027 onwards and there has Deen @ lifing of lockdowns resulting in o gradual increase i ecenomic aclivity. The extent 1o which the COVID-79 pandemic will ullimately Impact the resulls of
subsidiares engaged in financing activiies and carrying value of assels will depend on future devebypmends, which ane highly uncerain, The impatrment loss allowance estimates of subsidiaries engaged In financing aclivities sre subect 1o & niember of
management judgments and estimates, which could underge changes over the entire duration of the pendarmic. Given the uncariainty over the potential macre-econsmic condiion, the impact of e COVID-19 pandernic on the financia! perdormance may
be different from thal estimated a5 et ihe date of approval of finencial results of subskdiaries sngaged in financing. activites. Such changes will be prospectively recognized. The subsidiaries engaged in Brancing. aclivities confinues 1o closely monfor any
anticipated maleral changas to Aduwe economic condlions.

{10) The figures for the previous period hawe been reciassified | regrouped whirever necessary,

Y 3‘{:_5

bt Place : Chennal Vipin Sondhi
mmu : Mowember 12, 2021 BarnasgEng Direclor and Chied Executive Cificer



Price Waterhouse & Co Chartered Accountants LLP

Review Report on Unaudited Standalone Financial Results

To

The Board of Directors
Ashok Leyland Limited,
No. 1, Sardar Patel 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 vear 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 347), prescribed under
Section 133 of the Companies Act, 2013, and cther 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 300009
Chartered Accountants

Parine
Membership Number: 203637
UDIN: 21203637AAAAEOQ5714

Place: Bengaluru
Date: November 12, 2021

i Price Waterhouse & Co Chartered Accountants LLP, 8"* Floor, Prestige PaHadzum Bayan, 129 140,
Greams Road, Chennai - 600 006, India
T: +91 (44} 4228 5000, F: +91 (44} 4228 5100

Registered office and Head Office: Flot Mo, Y-14, Block-EP, Sector-V, Sall Lake Eiectronic Complex, Bidhaa Nagar, ¥olkata - 760 ugt

Price Waterhouse & Co. (a Partnership Firm} Converted inte Frice Waterhouse & Co Chartered Accountants LLP {a Limited Liability Partnership with LLP dentily no:
LLPINAAC-4362) wilh effect from July 7, 2014. Post its conversion o Price Waterhouse & Co Chartered Accoumtants LLP, its [CAT registrotisn rumber is
304026E/E-300009 (ICAT registration number belote conversion was 304026E]
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Price Waterhouse & Co Chartered Accountants LLP

Review Report on Unaudited Consolidated Financial Results

Te

The Board of Directors
Ashok Leyland Limited,
No. 1, Sardar Patel 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/(Joss) of its joint ventures and associate
comparnies (refer paragraph 4 below) for the quarter and half vear 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, 2027, the unandited 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 initalled by
us for identification purposes.

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™),
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,

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 analytcal 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.

Greams Road, Chennal - 600 006, India
T: +91 {q4) 4228 5000, F: +91 (44) 4228 5100
Registered office und Head Office: Plot No. Y-14, Block-EP, Sector-V, Sait Lake Electronic Complex, Bidhen Nogar, Kolkata - 700 g

Erice Waterhouse & Co. (3 Partnership Fiem) Conveered into Price Waterhouse & Co Chanered Accountanis LLF {2 Limited Liability Parinership wilth L1LP identity no:
LLPENAAL-4362) with effect fram July 7, 2013, Post its conversion to Price Walerhouse & Co Chattered accountanis LLE, its ICAT cegisteation nurmbser is
304025F/E-30000g {[CAl cepisiration number befure conversion was 304026E)



Price Waterhouse & Co Chartered Accountants LLP

To the Board of Directors of Ashok Leyland Limited
Review Report on Unaundited Consolidated Financial Results

Page2of 3 N

4.

The Statement inciudes the results of the foliowing entities:

Subsidiaries:

1. 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

vil. Ashok Leyland (Nigeria) Limited

viii. Albonair {India) Private Limited

ix. Albonair GmbH and its subsidiary

X. Ashok Leyviand (UAE) LLC and its subsidiaries
xi. Ashley Aviation Limited

xii. Hinduja Tech Limited and its subsidiaries

xiil. 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

ifi. Lanka Ashok Leyland Plc

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.

The following paragraph were included in the review report dated November 10, 2021, containing an
unmaodified opinion on the conscelidated 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-1g 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 ¢ 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 Unaundited Consclidated Financial Results

Page 30f 3 5

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 peried 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 Statermnent 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 3¢, 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 Ioss 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: 304026E/E-300009
Chartersg Accountants

I_‘;i*’w

Farine
Membérship Number: 203637
UDIN: 21203637AAAAEPG037

Place: Bengaluru
Date: November 12, 2021



@ ASHOK LEYLAND
Aapki Jeet. Hamari Jeet.

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 Crin 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. Inthe 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. | 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.”

ASHOK LEYLAND LIMITED
Registered & Corporate Office: No.1, Sardar Patel Road, Guindy, Chennai - 600 032, India | T:49144 22206000 | F:+9144 22206001 | www.ashokleyland.com

HINDUJA GROUP




@ ASHOK LEYLAND
Aapki Jeet. Hamari Jeet.

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

ASHOK LEYLAND LIMITED
Registered & Corporate Office: No.1, Sardar Patel Road, Guindy, Chennai - 600 032, India | T:49144 22206000 | F:+9144 22206001 | www.ashokleyland.com

(MY, HINDUJA GROUP
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