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February 11, 2022

National Stock Exchange of India Ltd BSE Limited

Exchange Plaza Phiroze Jeejeebhoy Towers
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 nine months ended December 31, 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 nine months ended December 31, 2021.

A copy of the above along with Independent Auditors’ Limited Review Reports are
attached herewith.

The meeting commenced at 4.30 p.m. and the agenda relating to financial results was
approved by the Board at 6.55 p.m. The Board meeting continues for discussing other
agenda item(s).

Yours faithfully,
for ASHOK LEYLAND LIMITED

| ‘?h s

N Ramanathan
Company Secretary

Encl.: a/a
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ASHOK LEYLAND LIMITED
Regd. Office 11, Sardar Patel Road, Guindy, Channal - 600 032 | GIM ; L3410 TH1948PLC0001E5 | Email id: secretarial@ashokleyland.com
STATEMENT OF STANDALONE AND GONSOLIDATED UNAUDITED FINAMCIAL RESULTS FOR THE QUARTER AND MINE MONTHS ENDED DECEMBER 31, 20
¥ Craras
EXE Partic ulars Thres Months Ended [ Ninn Monihs Ended [ vear Endad
L STANDALONE
31122029 3000492021 31_12.2020 32201 31122020 310330
Unaudited Ausitad
1 oM
A, Irestrme oo opsarations 5 G031 54 4 426 19 4 TROBZ 12,684 .42 8 257 18 15,224 22
br. Other opecating Incomsa o} ) 2164 2180 7R.58 A3.7TH TaE
Revenue lrom eparatlons (et} 5,535.16 4457 .85 4.813.51 12,544 00 &, 500,96 15,301 .45
b, Oilhear (oo 17 64 20.93 54.06 5187 81.55 198.50
3 Tatal Incoms {13} 5,552.80 4,478,748 4847567 12,086 87 8,382.5 15420.95
4 Expanzes
B ot ol maleriss and services consumad 4, 157 35 5,092 .64 3,608.12 0 433,34 5,845 51 11,110,598
b Furchases of shock-n-rade 247 ER 180.67 H4.T72 B28.37 5, 145 G&
g, Ghanges i inveniories of inshed goods, slock-in-lrade and wark-n-Hograss PR | 156.03 (230.43) (19367 {314.65) (462,31}
i Employas benalits axpansa 43F 41 400, 30 A54.45 1,257.02 1, 182.2 1GR3 8
& Finance costs G B3 87.08 LA 22485 289,72 0473
[ Degraciation and amorisation expensa 189 85 184 .27 19443 S57 41 L EL B 47 ¥
g. Cthar expansas EAE, TG 04,32 52283 1,549.80 1 FT 107811
Total Expansas & B6T.TS 4 509451 4 818.79 13,507.58 2,058,956 1502081
5 | [Less)i Profit before exceptional iterms and Lax 24| {14 083 {116.73)| 7.78 {511.61) {67545 {399 88)
6 | FExcapfions tems (Refar Note 2) 4202 0.23 [0} 40,67 {48 49) {12.06)
7 Profit ! (Loss) before tax is+a)| I7.07 {115,50) [18.25)| (471,04 {728.88) [411.91)
L. Tax epensa
a. Curent iax - Charge - = . . 0.02 102
b Deferred bax - Changs / {Craail) 2131 (32 458) 1.13 {111.609 {171.02) -}EI-H._'IEhl
g Profit f {Loss) for the period | year {T-ay 5.76 (B304} {19,328 {3649, 54) [5E4.8E] (313.688)
10 | Cther Comprehensive (Loas) J Incoma
A (il e that wil rak Be reclassified s Profit o Less (24 50| (.86} (17.00 (37.16) {11.51} 828
(i) Incame Lax pélating 1o Bems that will rot bo redassified fo Profl or Loss 12,08 0a% G.04 12.98 A0 (&85
A i} lbaimas hat wil be reclassified 1o Profit or Loss 5,0 4,92 15.84]) 10.20 [7.67] EX-3
(il} Incomea tax relafing lo fems that wil ba raclassifed (o Profil or Lass {211 (.72 1.38 {357} 2.68 (1.33)
Other Comprehensive [Loas) | incoma (18.53] 1.47 (13.62) {17.56]) {12.48) T.87
i Tots! Comprahensive (Loss) for the pariad | yaar (810} (1L7T] {81540 {33.009 (AFT.0%) (BET.33) 1305.E1]
12 | Earnimge ! (LOBE) par equiky shara (Face value par share of Re 1-aach] {rat annualisad)
- Basic 02 iﬂ-?ﬂil [0.07] (122} [i.89) {1-*37]'
- Deuled L1 (0.28) [0.07) (1.22} (1.8 {1.07)
13 Faid-up aquiby shame caphial {Face value per share of Re - sach)} 9356 293.55 283.55 29355 2493155 2808 55
14 CHnET SrjuiTy E,125.80 &, 145,60 B.417.50 B,125.04 B,417.50 ,683.65
15 Capltal radamplion resensa 333 333 333 13 123 333
18 Faid up debit capeal § Oubstanding debd 4, 14243 5,161 .84 4 054,95 4 17 A% 4 (58 55 A TEF.71
17 | Hetworh B 1644 B,430,15 E711.056 B 1544 6,711.05 8,977.20
16 Debt aquiy ratio DES 0.8 &0 085 0D 0. 54
1B Dbt penicn coversge ralio [nol annuaized) 555 217 &7 164 QAT 1.52
20 Intarest smrvion coverage ratio [not annusised) 354 1.77F 435 1.18 0.35 2ar
s Currani radio 085 0r? (i8] 0.85 063 080
22 Long berm debd lo warking capilal 12.3—3!' 11.53) (11 (2. B3) 11.81) (318}
23 Had dehls o accounls recsivables 0,00} 10,00 0 0.0 003 LHLES
2 | Curran liabifity ratio 074 0,74 0,72 0.74 0.2 oz
#h Todal debt 1o Tolal sl 0.4 .29 0x 0.24 0.23 0
26 Deblors tumover (nol annualised) 2.7 2,00 334 5.28 56 T84
¥ Inveniary tumovar (nol annualised) 208 1,51 724 £.64 342 515
| Ciperaling mangm (%) 4,04 a0z 5.27 1.69 a.01 ]
= Ped prodit margin (%) Q.10 (1.86} 0.4 {2.7h [4,6E] {2055




ASHOK LEYLAND LIMITED
R-ug:l. Office 1, Sandar Palel Road, Guindy, Chennal - GO0 032 ; CIW @ L3400 TH1940FLC0001 05 | Ermail jd: Hﬂfﬂmﬂhﬂlﬁﬁﬂﬂﬂﬂﬂﬂm
AT 5 ASOLIDATED UNALUDITED FINANCIAL RESULTS FOR A i
¥ Crovas
5. No Particulars Thrae Months Ended Mine Manths Ended | Year Enled
Consolidated
31.12.2001 | 30,09, 2024 | 31.12.2020 | 31.42.2021 | 31.12.2000 31.03. 2021
Unauditecd Ausital
i Inicoame
a. Imcamea from operations GA27 35 §.5301a 5.028.15 1622787 11.263.10 16, 377.7E
b. Dther cperaling incems 52 47 a%.99 2602 ar 4B 89 T8.34
Revenua from opetalions [axhi] B, 650,82 5,B62 AT 685417 16, 310,18 11,311.99 1845410
f Cthee Incame 1801 24 444 46.11 L5 83 08 64 13118
3 Total Income 11+ 8,6T6R3 5,586, 51 6,000, 28 16, 366.01 11,408.53 15,585 16
i Expenses
a. Caal of materipls and sarvices consumad 4,344 .55 3,513.61 3,764 .63 100308.78 6.287.82 11, 78886
b. Purchiases of atock-in-trade J61 92 187 B4 234 84 AR A0 53200 BOTBZ
c. Changas in Inventones of fnished goods, stodk-in-trade and work-in-pragrass (a3.aay) MGEES [Ho.ga) (948 280 {336 Ray) [528.10)
d. Empiayes bhenelils expanse a67.93 2eaT 80654 1.994.95 1,587,848 215043
a. Finanod cashs AR5 36 A4 FH T4 A86 47 140580 144318 180084
f. Deprecizfon and amarization expenss 21406 A5 Bl 21280 §32.42 BAQGT 56 62
q. Qther sapenses i bl | BYE.A45 B11.74 2 22618 i,rad.04 3 TE4A6
Total Expenses #.681.958 5.672.20 LA LTS 18.777.37 11,B86.71 1872702
& (Loss) | Profit before share of profit § (loss) of associates and [olnt ventures, {d=4j]
i ke i (5| (as.2a)| 111.74 [414.38) (RhEREY | [142.68)
G Snars of profi / (es) of associams and joint weniues (nal) 554 074 EREN] | 453 (2.87) R
7 Profit  {Loss) before excaptional itams and tax [B=8) 007 [B4.68)| 111.65 (06.43) (491.98) (14316}
8 | Exceplional items [Rafar Not 2) {55.99) 0,23 {ae.0a3| (5T 44) {4540 TROA
g | (Loss)/ Profit before tax (T+B) {55.93) e, 32 5,62 (463,67} {B40.55) (67.08)|
10 | Taxexpansa
a) Surank &K - chargs 27.H 46,30 249,12 130.54 83.25 G304
In] Deferred tax - charge J {oradit] 2433 [47.07) 1.8 (151.11) (177.07) [ﬁl.'.l.ﬁ?:ll
11 {Loss) ! Profit for the perdod { yaar {9-10 (107,67 [B3.55) 13,13 (423, 300) |5, T3) (69 B0y
12 Othar Comprehensive [Loss) [ Inconms
A1) lerme thal will not be reclassified to Prafit or Loss (3350} [2.08) (16.75)| [35.41) {11.50) 843
{li Incowme daa relafing 1o ilerms that will not be reclessified o Profil or Lass 11.85 .84 5.57 1280 .04 12.6)
B {1 Mams that will be reclassilied 1o Profitof Loss [57.48] 121,47 118.05 12.50 S8 48 401.24 |
(it} Inpome fax ralafing le Hemes that will be rectasalfied o Profit ar Loss 13.681 (31,43 t3-1.?5-]r 14.21) (54,82 {104,077
Other Compretensive (Loss) | Income [B5.42) BH.AZ TH.42 [14.13) 161,87 aneTe
13 | Total Comprahensive [Loss) f Income for the periad § year (11+12} {172.95) 627 114.74 1457.43) {264, 88] 23396
14 iLoss]  profit for the period | year aliributabla to
-Owinars of e Gompany {121, 546) |103.45} 14.24 {405 A5y {517. 78} 1165231
- Mon-cantroling irfesest 13.86 18.88 24.08 &5 56 71.06 85.63
15 | Other Comprehensive {Loss) ) Income for the perdod | gear ptiribatabla to
- Craners of Ihe Camparny (51 034 G118 4592 (1508 10515 2O7.TH
- Mon=cantralling inferesi (14 39 2784 20,80 (95 BB.7Z ag.01
1B Total Compremensive (Loss) | Income for the pariod §ipaar sitributable to
- Cwnars of the Compary |;1TE.EH:|I {4220 B0.16 (51383 (413 B4 4F 5%
- Mar-contralling Imeres (o) 47 82 54.548 56.50 12r.m 19084
17 [Lose) { Eamings per aguity shara (face value rigalisad)
- Basic ﬂl:l.d-1]l (0.365) 0,05 U.'l"III:II I:'I.'I"E:II {1 !-E}I
- Dilkitad {0.41] {0.36) 0,05 (1.7 {1.76) (FLAE)
18 Pald-up equity share caplis! (Face valug par share -'*-" 284 68 2B3.55 283,55 280,65 283.55 20385
18 | Oiher equity 7.003.58 7.178.01 7108, 56 7,005.58 7, 108.85 T a4t

7%



Motes on standalons and consolidated linancial results:

{1 The above standalone and consolidated results of the Company were raviewed by the Audit Committee at its meeting hedd on February 10, 2022 and then approved by the Board of Directors al its meeting held on February 11, 2022,

(2] Exceptional items consist of,

¥ Crores

Three Months Ended | Mine Months Ended | ‘Year Ended

Descripti fﬁnﬂiﬂm ;
eription 31122021 | 30.09.2021 | 31.12.2020 31122021 | 31122020 | 31.03.2021
Unavdited Audited

Impairment in the value of equity instruments in subsidiaries [d_00) - = (4.0 - (11.74)]
| Gizin on gals of immovable properties - - - - - 6.82
Cbligation relating o discontinued products of LGV dwision (ned of reversal) 1081} {0.94) 39,3 {2.76) 35.95 78.76)
Voluntary Retirement Scheme {25.22) - {85.36) (25,99 {BE.38) {85 00}
Revarsal of provision ralating 1o sabe of long lefm investmants - 11 - Bl 3 4
§ {net) in relstion to EV and related expenses including provision far anerous 73 15 : z 72.15 2 i
niracts retsting fo EMAAS businass (Refer note 7) ' ; _ ol
EFIVH 0.23 (455311 057 (49400 (12,051
= - _— ¥ Crores
Three Months Ended | MNine Months Ended |_Year Ended |

Descriptian == Consolidated [ z

31122021 | 30.09.2021 | 31122020 | 31922021 | 31.12.2020 | 31.03.2021

Linaueel iterc Audited
Gain on disposal of interest in a former Joird Venture = - - - T6.35]
Gain on 3ale of immovable properties _ - . - - - .92
alion relating 1o discontinuad products of LGV division (net of reversal) 0.8ty [0.94) 33,33 (2.76) 35,98 7876
ciuntary Relirement Scheme (2523 - {85.36)] (25.99) (A5.35)] {55.99)
Reversal of provision relating to sale of iong term investments - 117 - 117 - -
Loss {net) In refation to EV and related expensas including provision for onesrous (29.86) | s (20,86) E

ntracts relating to EMAAS businass (Refer note T) . I ;

|§jm| 55,5811 [45.031] ETA9 49300 76.08)

¥



13) Sagment information:

{a) Standalone;

The Gompany is principally engaged in a single business segment viz. commarcial vehicles and related components based en nature of products, risks, returns and the internal business repering system. The Beard of Directors of the Company, which has
been identified as baing tha Chied Operating Decisian Maker (CODM), evaluates the Company's performance, sliocate resources based on the analysis of the varous performance indicators of the Company s a single unit. Accordingly, theee is no oliver

fepartable segment Interms of ind AS 108 'Operating Sagments’,

{b) Consolidated:

The Graup's reportable sagment has bean identified as business segment based on nature of products, risks, retuns and the internal business reparting system as per Ind AS 108, The Group |s engaged in businesa of Commercial Vehicle and Financial

Services malnky relating to vehicle and howsing financing.

L Sagment Revanua

¥ Croraes
Three Months Ended Mine Months Endad Wear Ended
Description 3.12.2021 | 30.09.2021 | 31.12.2020 31422021 | 31422020 | 31.03.2021
Unaudited Audited
Commercial Venice 584823 4.787.71 5,122.76 13947.02]  8.585.08 16,306.09
Financial Services B10.69 74,76 632.28 236373 232778 314726
Gross Revenua 6,650 82 556247 5,855.04 16,310,756 11,312.86 10,455 35
Less. Intersegmental Revariie : ; 0.87 0.57 0.87 125
|Revenus from Operations 6,650.82 5,562.47 5,954.17 16,310.18]  11,311.99 1045410
i, Segmant Results
¥ Crores
Three Months Ended Mine Manths Ended Year Ended
Dezcription
31.12.2021 | 30.09.2021 | 3.42.2020 M A2 3021 | 31.42.2020 31.03.2021
Unaudited . B ited
Commearcial Wehicle (52.15) (135,77 24 69 {558, 85) (B56.21) (371 3‘_EL
[Fisancial Services {after deducting infer=st expense on loan financing) 10525 124.74 11381 3060 321.07 43267
Total Segment Profit [ (Loss) before Interest and Tax 53.10 {14,03) 138.30 {219.26)| 335.14) 81.31
Interast Expense (74.63) (95,70} (72.67) {247 93) [2449,58) [335.13)
Cithar [nconss 16.01 24 44 4311 5583 06,54 131,16
[Share of Profit | {Loss) of associates and joint veniures (nef) 5.55 0.74 ER | 493 {2.97) {050}
Excaptional items (55,59 0.23 t48.03)] (57.44) {48.40) 75,08
Loss) | Profit bafare tax {55.92) {84.32) 65.62 (463,87 (540,55) {67.08)
| pss; Tax 6165 {0,771 27.30 (20.57) (53,82} 2.52 |
(Loss) | Profit after tax (including share of profit | {loss) of associates and (107.57) |83.55) ag.a2 (443,30 (446.73) (E9.60)
lizint vantures)
iii. Segment Asseis
¥ Crores
As at
Description 31.12.2021 | 30.00.2021 | 31.12.2020 31.03.2021
Unaudited Anrclited
Commercis] Wehicla !ﬁ.ﬂﬂﬁ.ﬂ; 1Tgﬂi1 A0 16,568, 38 17 B58.62
Financial Services 24,157.11 24 133.57 22 G13.47 74,208.25
Total Segment Assats 41,153.63 41,415.27 39,181.85 42,066.87




v, Segment Liabilities
¥ Crores

A5 at
Description 31122021 | a0.08.2021 | 31.12.2020 31,03.2021
Unaudited Aipdited
Commercial Vehicls 12,536.02 12.621.30 11,658.01 12,666.95
Finang_iai Services 19,986.77 19 98531 18,915.04 2027062
otal Segment Liabilities 32,523 .69 32,606.61 30,574.05 32,936,657

(4} The Company has offered cartain fized assels as secunty for the Non-convertible debentures issued during the year ended March 31, 2021, in accordance with the Debenture Trust Deed "Deed"), The Assel cover ralio for &% NCD series - AL 2023

and 7.65% NCD seres - AL 2023 i3 1,18 and 1,14 reapeciively and exceeds the stipulated limi as stated in the Desd,
(5 The Company adopted the following fosmulas for computing items mantioned in SL Mo 16 to 29 of the statement of standalone unaudited financial results for the quarter and nine months ended December 31, 2021

Ratio | Formulas
Paid up dent captal | Culstanding dent rass balal borrowings [bafare deducting un-smortizad kan raising expansa)
Ml vinth ou s'l'nare:.ahl-l-ml'larﬁ i
Dedt equiby m@ia Girass katal borrowings (bafore deducting un-srnorkizad laan raiging expanaa) § IEquy shans l:npmill-'-ﬂlfﬂf ey
Disbe aemice COVEragsa rana [._mu][r- bafome Em&phuﬂal lemns ard 18X + FInanca cosls + Depreciaion and amanisalion expenss — T 8x axgense) | (barest pald + Lease paymants + Pincipal repayments for long lerm borrawigs)
Inlaeest service coverage ratio Arafit ! hass) bafo anal flerms ard tax + Firanca coels « Depraciahon and amantisation axpense) | intemest sxpense on bofrowings
Cunmant ratly [Curranl assels | l.':urmr'l IE.DHIH:E
Lang farm mﬁtmwnﬁ:hg cagiial |EEE“ Iy berm dabd (hators deducting im-amotised oan mi_u_;q‘ T-E ise] ! [Curment a3sals - Cument 1zblifies exckiting curent maturities of long t=rm debi]
Bad dabls b accounts recavables Loss :In-wmnn for frads recaivabies (nel) | Aversds lraca racenables
CaeErer lizhilky alic Currant iatiities | Tolal iabiibes

Tobal debt o %BEEHE
Diebioes furmower
Inwantary burnoyer
i:’rparauni rrsargin
Mat prodd margn

ek




(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 India. 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 / 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) In the meeting held on November 12, 2021, the Board of Directors of the Company had approved the sale of Electric Vehicle (EV) business to Switch Mobility Automotive Limited (Step down subsidiary of the Company) and the transfer of Electric
Vehicle Mobility As A Service (EMAAS) business to Ohm Global Mobility Private Limited (Fellow subsidiary of the Company) with effect from October 1, 2021. The Company has since completed the sale of Electric Vehicle (EV) business to Switch Mobility
Automotive Limited at a consideration of Rs 240.20 crores resulting in a profit of Rs 96.08 crores and the transfer of EMAAS business is pending regulatory and other approvals. The Company has made provision for onerous contract of Rs 26.84 crores

pertaining to EMAAS contracts. The overall net gain including related transactions is Rs 72.15 crores.

(8) The Group / Company continues to assess external and internal factors which can have an impact on its performance due to COVID-19. The Group / Company will continue to monitor the future economic conditions and update its assessment.

Relating to financing activities of the Group:
The Indian Government announced a lockdown in March 2020, post the outbreak of Covid-19 pandemic. Subsequently, the national lockdown was lifted by the Government, but regional lockdowns continue to be implemented in areas with a significant

number of Covid-19 cases. India experienced a "second wave" of the Covid-19 pandemic in April-May 2021, leading to the reimposition of regional lockdowns. These were gradually lifted as the second wave was subsided. The world is now experiencing
another outbreak on account of a newer variant leading to imposition of some localised / regional restrictions. The subsidiaries engaged in financing activities have considered internal and external sources of information for assessing the credit risk and
impact on the its financial assets, including management overlays for the purpose of determination of the provision for impairment of financial assets. The extent to which the Covid-19 pandemic will continue to impact its results will depend on ongoing as
well as future developments, which are highly uncertain, including, among other things, any new information concerning the severity of the Covid-19 pandemic, and any action to contain its spread or mitigate its impact whether Government-mandated or

elected by the said subsidiaries.

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

Place : London Dheeraj G Hinduja
Date : February 11, 2022 Executive Chairman
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Price Waterhouse & Co Chartered Accountants LLP

Review Report on Unaudited Standalones Financial Resolis

To

Thi Board of Dirsgh;es
Ashak Lizvland Lienitel,
P 1, Sarcdas Patel Hood,
Cuindy, Chennv- annngz

1. We have rovowed the oogaliled standalene inancial resulty of Ashole Leylarnd Lindited (the
“Company”) tor the gquarter endrd Decamber gu, 2001 and the wear oalale peonls i e period
April o1, nuen to Decemleer 2100 2021, which are inzluded in the acenmpanying atement nf
standzlone and Consaolulied Candited Finansial Besvbts for the qoarer and nime oo les sadel
Dpcemher 21 eour (the “Seaerwent”), The Shnement hes been prepaced by the Conpaony
pursiant 4 Repolation g5 and Hegolaian 62 of the SEBI {Liting Obligations and Dsclosue
Beyuiemens) RBegaleticns, vy as amenced e *Listing Regalations, zo15") which has been
tatia el Fee 05 Eon idantification purposes

b

This $tatenent, whizh is the cesponsibilice of the Cpmpany's banagement and spproved by the
Board ol 1raswstars, has hean prepared in acoorckooce with the recngnition and maasurement
prnciples Taid dowm ‘n Indian sccoonting Standard 39 "Inlecin Finanuiad Beporiog” (od AZ
b prescribed vpder Seclinn igg of the Companies Acl, g, aod sthe aeeconcing priociples
generally aceepted in Lmlia. ©a: respoasibility i to copress o conclusiom on the Statement bazed
on OUr CEvies,

7. Wz conducted our meview in aecioedance with the Standard on Review Hngagernent (SRE) 2410,
“Tevdiawe of Interim Fimaavid Lefgematian Pertormead by the Indesendent Aoulilue of the Entine”
imsued by she Institone of Chavervad Aceonniants of India. This Stendacd regaices thal we pla
and perfocm the review Lo oblain modevate assorance ss oo whother the Salemsnl s Ges of
rrateridl iisstate ot .

4. & eview i limited primacile to inguires of rempany persononel and analyt:eal procoduoes applied
tea [Tnancial data and thus provides lesy assurange than an aodit. We have not pertormed an aodil
wonl zoemadingly. we dones eypros: an waolin npinion,

& Based eoovea review comducted as above, oothioe has come oo altenbion that caozes us o
believe 110l The Stalement ‘s not been prepacad a1l matetial respects in accordance with the
applicable Arcuanting Standards zresenbed under Heclicn 133 of “he Sompanies Aew, 2or) =od
sther rocopnised acrenitiog practees and zalieles and has nol disdased the information raquired
to be digclosed o feaens of Regolaticn gy and Fegulalion 52 of 1he Eating Pegulations, kg
iaclading the oo o which it i to be diselaged, or thal il cunlains s taaterinl misstatement.

For Frice Waterhnuse & Co Chartered Aceountants LLP
Firm Bagistoction Wamber: aogoea B E-soooeg

Lharters] acccuntanty

LY 1! a

-t

ALt Shaikh

Parinar

Mlernbership Mumber: o607

UDINAZ 203657 ABH &0 k38 po

Tlace: Bengalucy
Trate: Febroao: 1o, 202l

Prace Warerhouse & Co Chartered &cconntanes LLP, Ath Floor, Presnae Falladiom Baran, 129 . 140 Greams Road
Chenoo - SO0E, India

Tt ~QL (44) dXIE SO00. F: +491 [ ] 2008 KR

Hrgminiee: slok o0 Hodd cHoe P b B2 B SS Eoece LIW, Saclin V), S L3, vk - TL GE

ks s maen & 1P Pemaress Tomd coreeriad inla Price Satabiss b 5o Chademed doccerdield 1D A 1 LiTnad | aFIE, 2arnseh peail L pZonnline I

_LPIH AAC-ZIEE] wdil a¥ec] linm Juy T P04 Poart Ha coframsien 1s Prza @walshouns & Co Snaiwd Aocguelznm (TP, de LA gl dlee oo miee i5
A4 GEINI0GN [Koal ranahal on mambm faisrs anosesceian sas TEEITE



Price Waterhouse & Co Chartered Accountants LLP

Review Report a1 Unsaundited Congalidated Financial Resulks

To

The Bnard ol 1Yreelnr=
Atk Leylooad Limited,
Mo 1, facdar Patel Boand,
CiiLy, Ul - Geana Lega

1. e have reviernd bhe unasdited coneclidated Bnancial results ot Ashok Levland Limeted Oie
“Farcnt”], its subsidiarics (the parent ol itssuhsidiavies hereinafter referred to as the "Uroup ).
antil it share of thae net prof aller we aml 1otal cnmprehensive income of its joint rootuces and
assnriate cnmpanies [refer pacapraphed below) foe the qusater eoded Dersaaber 31, 2o amd the
pear ko clate reswbls tor the periol Aprilan, 2021 10 Decemher 31, 20z which aee inclided in the
et panying 'Seatement of Standalene and Congalidatel Deaudited Finaneial Resnlts tor the
ruarlee and nine months ended December 531, 2021’ (bhe *Statement” 1. The Sratetrest is being
subimilked Uy the Parent parswant to the cequirement of Begalation 33 ol the SERT (Listing
hligationt and Diaclnsure Reqpirements) Regulations, wons, ws oamended (Dhe "Tisting
Frgalations™, which has aen initiallad by us foridenibcatom purpeoses.

This Stutement, which is the respornsibiline of the Farent's Management and has beon approved
by the Parent'’s Eoard of Direclors, s beeny prepared in acerwdance with the recopnidon and
measurenent principles 1aid Jiovo in Indian aceemnting Standard s4 “Tokerim Finaoeial
Tepnrting” £*1nd AS 14", prosenbed woder Section 133 af Hw. Comipanies Azl woig, and other
aweubinting principles zenerally pecepted In India, Qut eeprnsihility i tecepeess o conclozion on
the Starelirem basad on aur roviow,

| o]

7. We condueted onr ceview of e Srateiment in acrordance with the Standard cm Heview
Engagemeants [SHE) 2410 “Heview of Interina Finaneial Infarmation Parformed by the
Tndependent Auditor of the Totiby™, wsuel by tie nstiutaof Charteted Aecnuntantz of India. This
St Jaril requices Uhat we plon and perfern the redes 19 ohtain moderate assurancs as to whether
the Btaterment is frec of materal misstaterne o, A eview of Diterin Gnameid infrrmuation comssts of
miaking inauiries, primarcihye of pecsuns respoosible for fng ncial and acronnting matians, and applying
analvival anid ather review procedures, & review is enbglantially legs in conpe than an audit
cunlusted o accnrdance with Standards on Awditing and congéguently dees not fnnble ws te
obrlwin assucanve that we winld becoma aware of all sunificant malte s | mdglt B4 ideotiticd
in in wwlit Aconedingly, we dn ony express an andit vpinion.

W also pertormed procedures inoagccrdane: with the cieowlar @sved by the SEB] onder
Fewulativon 3z (37 of the SEEL {Listing, Oligalions and Discloswre Reniaierments) Regulations,
oo, a5 amandead, to 1he extent applicalls,

L Pey!
e,
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Ta1he Hoacd aof Dirceters of elak Levlang Linvited
Brerearey Iopaet s Uinochited Consalidated Finanoal [esuts
Papz = o1

4. The suateient inehodes Ehe results of the Fallowing entities:

Subsidiaries:

i. Hinduja leplrnd Hinance Linalad and its subsidiaries, asscriate and joint veebnem
o Gnll Ashlae BIotoe Timined

ifi.  Slabal TS5 Bus Body Builders Lumited

iv.  HLFSemace Limited

v, thplace Ploand s sobsidiacies

vi. Ashok Leyland (Chileh 54

vid. Ashuk Teylaod (Bigeria} Tomitad

vinl, Adbonaic (Indial Private Lemibod

ix. Albopaic GiabH and itz subsidiacy

% Ashok Levland (AT} LT aed its suhsidigries
xi.  Achley Aviation Limited

xii.  Hindija Tech Limited and its subsidincies

wilh, Vishwi Buses gpdd Coacheas Linvied

xiv. Gra Dzital Plattorms Limitedl

Joinl Yeolores:
i Ashok Levland John Decre Constructisn Equipment Company Private Timited
. ashley Alreams Todia Linsdted

R ) T

i. Ashok Levland Delence Systems Limited
i, Blangalamn Bekail Services Timilel

iii.  Lanka &zhok Levland Fl:

n. Based cqn aup noviess cowrdncted and pmmrlumf. prvicrmed as ekated bn pacapph 3 ek and
bazed on the consideration of the coveew reports of the sther auditors refereed to in paragraph 7
holow, nathing hos come to our attontion that canzez s ko helieva that the arcompanying,
Siaterment hag not Beew prapaced inoall materinl regpects b ageoridanee with Lthe recegnilio and
messurcment principbes lawd dewn oin the afueresaid lodian Avcownting Standeard aod other
aoman nting principes menarally sorapted in India and hae oot disclosed tha intormation required
10 P discloged in termg of Regu latinm 33 of the Tising Regnlaicns, inchoding the i tner i which
it 15 to b diselosesd. or that it contains anr material misstatement.

B, The fllawmyr parsgriphy swers include] in the vevies mepont Juled Felonary o7 oz e, containing
an wnmexdilfied opinivn on the upadited coaealidated famancw] nforrmatkna of Hiudmga Levland

Finunce Limiled, a swbsidione of e Porent azsied by oan independent firm ol Chadtered
Accountent: ceproduced by ws as under

"W r draw attenlion tn Mot 1 ko the Statement, which desorihes the conlineing oweerainty arising
frn Ehe COATTR 0 Batwdemic on Pee Gron p's reziibs,

Char cunclosien i3 o tnodified in pespect ofEhiz matter *

Bt 1 s descoibed abovs s repooduce] as Wote 8 to Che Sktement,




Tenthe Beard of Divectores el Aslwolbe LesTawd Liviited
Ke e Kepom an Uil izen | Uk liciaied Fimancial Boswlcs

Fagr pal

o

wie dped per pevgewe e copselidared dnbevim Fomamerat infiomation of ew sabspliarees and
internn fimancial infurimation S @ sobgidine veludad g che endine]d conzaliudale] Goaneid
results, whaose interam Bemeial elermatien e Mecl bl cevevaaes of Bs, 902 19 omones and Be.
# sy crotes, il et profitloss) aller o el Bs (5070 coores and Bs 2505 crores aned
total compreheasive incomrs loss) of B a1 gl coures and Ks. 27710 eroces, dor the quarler
ended December 3, an2an an] Tac e periced Togoe Apel ol 2o20 0 December 310 29710
respectively, =5 conssdered in the unaudited ccnsolidated nanoal cosults, These inlernmn
tinancal intecomatico have been coviewod by other auditors and their reponts, wde which they
hava issued an wuwndiiicd conclusion, have been furnished to ws by the Management and cur
crAndsE kI on Eie Stkement, in s Jae a5t celates b the ancunts and disclosuces included in cesprect
af rhaze subeidineies iz based snlely on the repocts of the ather aoditers and the prncsdures

preormed by oz as slated in paragraph k abowe,

Owr cunclusion o Uee Salemen §s not modified in jespeet of the aloae pualten.

The nruclited consnlidated finaocial cesubts imcbudes the vonsolidated ineerim linaocial
informatinn ol three suhsidiaries and inlcom financial information of eicht subsidiacic:
which Tave nnt bean reviawed by their auditars, whosa mterin finansial indocmation
redlect botal pevenue oF e 52,91 arores and Bz 1,350 74 croces, toial nat loss atter tax of
B 1.og crores and K3 14.20 conies and batal com prehenzive bes of 8. Log conmes and Be
15390 couees (oo the guaber ewded Necember 31, 2020 and foe the pes iod feem apeeil on, 2oz
L Drecember 25, 2020, respectively, as considererd i the pmawlitenl consclilated finanial
resulls, The wawdited conenlidated financial resulte alzn melndaz the Gronpts shaee of ner
profil aller Lag of K2, 8005 res and Bao 182 crores and katal rompeelienszive incnmeof 182, 0o
coures and Feo L57 crarss for the cpeater ended Theesmber 31, 20210 and for the perind from
April o 2oz te Decanber 31, 2021, respectively, a3 considerel e the woandited
cansolidated naneiad cesults, inorespect ol ves associnges amd Lec jeinl venluces, Tised on
their interim Gonancial infeelion vlich Tave ot beenn reviessed By e aodsbeers . Aceonling tede
intormation and cxplamitbons gren 1o us by the Fareats Managernent, these imtedm financial
information are not matecial to the Group

Qur conclusicon on the Statement & oot oodified in cespreet of He above 1mmecier,
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