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Dear Sirs/Madam,

Subject: Financial results for the Quarter ended June 30, 2022

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 ended June 30, 2022.

A copy of the above along with Independent Auditors’ Limited Review Reports and a copy
of Press Release in this regard are attached herewith.

The meeting commenced at 11.00 hours and concluded at 13.20 hours.

Yours faithfully,
for ASHOK LEYLAND LIMITED
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N Ramanathan
Company Secretary

Encl.: a/a
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ASHOK LEYLAND LIMITED

Regd. Office 11, Sardar Patel Road, Guindy, Chennai - 600 032 ; CIN ;| LI4T0TTN1348PLCO00T05 ; Email id: secrefariali@ashokleyland.com

STATEMENT OF STANDALOME AND CONSOLIDATED UNAUDITED FINANCIAL RESULTSE FOR THE QUARTER ENDED JUNE 30, 2022

F Crores
5. No Particulars Trres Months Ended | fear Ended
STANDALONE
31.03. 5022
A0 2021 by B e e
S00DE 202 (Refer Nots B)
Uiraudilad Anpisted Liriaasdited AldEted
1 Inemme
& Inceme from cperations TELaz 4,703,322 Z.0534.59 21,367.75
b. Diher operating income b HL 40 G5 16.40 1280 54
Fevenue from oparalions la=h)| e 8,744 20 Z.850.849 21,688.28
2 Oihar income 2054 2418 1340 a3
A Total Income L2h) T.248.48 B 745 48 L0884 359 1,704 42
4 Expansas
a. Cast of matarials and san/ices consumead 6,131.38 6,420 B4 2.433.40 16,913 18
b. Furchasas of stock-n-rade 253.85 267 G 211,74 B0
o Changes in invameries of fimished goocs, stock-in-rada and work-in-prograss 1652.28) T44 BA [257. 89 (44,515
d. Employes bang!lls espensa 44541 437,58 42431 1,654.60
&. Finance cosls GEEH TE.4G 7074 ra bl
. Depreciaton and amodEalion Sxpermse 18240 195.35 1E3.48 T52.To
g, Othsr axpensas Ta9:11 638.50 A79.53 223810
Total Exponses 745385 18 240 0 3,348 532 21,747 64
5 Profit / (Loss) bafore sxceptional Bems and tax (344 4,64 528,39 {380,593 16,74
E Excaptiznal itams (Redar Mode 2) 1301 470 26 [1.68) 510E3
7 Profit / [Loss) belore tax {5+5)] 107.65 098 65 {382.61) 52761
B Tan expRnse
a. Current tax = Charga 41.51 10,11 - 1091
b, Detfarrad tax - (Credit] | Gharge (184} BTAT {100,332 (24,33
k! Profit ¢ [Loss) for the perod [ year [T=EH BRO% 901.37 (202.29) Ea1.H3
] Dthes Comprehansive Income | [Loss)
ALy Ikams el will not be reclassifed o Profit or Loss = [3-B4) {41,600
{il} Inceme ax resalirg i lems fmat will nol be reciagafied 1o Profit or Loss - 1.35 - 1433
B {i) lbams that will be reclagedied ba Prafl or Loss BAE 2478 0.3} 34.649
{il}y Incerme tax refating ta lems that wil be redzssified bo Prafil ar Loss [2.88] [BEE) 0.2 {12.33]|
Cther Comprehansiva Incoma | [Loss) B2 1264 {0.48) (3.81)
11 Total Comprebengive Incoms | (Loss) For the period | year [e=10)| 7337 216.M1 (202 7H) 53T.62
12 Eamings { [Losa) par equity share (Faoe valus par share of Re - gachi [not annualisad)
- BBgic 23 307 i 01 G 1.B5
- Dilufad 323 307 (0. 565 1.B4
13 Pald-up equity share capils! (Face vale par share of Re - sazh) 283 55 26,55 THYES 29355
14 DOithar sauiy FI11: T35 40550 ol o e
15 | Capital redemplion rasene 133 .33 33 333
18 Paid up debt capited {Oubsiandirg Sebi) 13,5637 3 658 86 4 B6.0a 3 658 B
17 Mot woath 7.405.08 T 33690 B £9E. 05 ¥A56.80
14 Dkt pquety rato 0.48 0,49 0.73 Cudg
19 Dbt senicn covieraps ratio {nod annuatzad) 347 10.04 (035, 358
20 intarssd servica coverans ratis (not annualsad) & 51 1047 [ B 353
21 Currant ratio .85 (151"} 087 iR
22 Liang tenm dedt o warking capital 581 10,389 (254 10.38
23 Bad debils fo accounis macevatias {0.0) {0.00] .60 (CLaa)
¥ Currand Rabdiby ralic oy Q.73 L2 LTS
25 Talal abd ta Tatal assals 0.14 16 023 C.i8
Fail Debbars mrngver (ol SnrwalEsdg) 2,35 337 1.12 T3z
7 Invanidary furnaver [(nol anrialized) 2,25 3.26 [LB8 78S
28 | Operating margin (%) 443 B.a7 {475} 450
pa Mel prafit margn (%) .54 1031 (BLET) Z.50
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ATATEMEMNT OiF MD‘LE&E AND COMSOLIOATED RESIELTE g
ﬁrﬂmq
5, No Particulars Theon Wanihs Endeg | Wmar Ereli:d
Cansulidaled
30052022 e UE.E!I.."‘.‘ZI‘ 0. 2021 03,2022
Unardhed Auditan Linauditen Autited
1 [T
0. o from spienisne BADSA BE &ARz ag 40705 2, 1nze
b. OHheer Doeerafng inooma l 3ar &4 58 | 755 12528
Rereaiian fré o pisralaan ja+h] BATD.2Y 0,858 97 4 08T B3 28 25T 18
2 DI brica e 2831 064 15 i A
3 Total Income Cha] | BA90 54 9057 08 4,705 37 6T A6
4 Expsinaes
i Dt ol maGiub bl seniiie comniumes B 4B ES B G0 A1 4,460 23 18 E1%.60
b Purchazas of pack-n-race 265 A 2002 228 44 B 42
o Changes in inveniies of finsted goods, shook-in-ade and woik-in rogess [THT.EE) 154,52 [EEES 48.24
. Emgiorsin Danain s parse TO1.B8 Ead B3T.C5 518,70
p. Fromia coiln A58 85 453 15 81 50 | 505
[ Deemrechydon and omeoiriis o n S s 21240 a 54 21142 IE3.86
1. Dhar axpanses 1,035 1.048.70 FErd4a 3241 B8
Tolal Expanses B3TROG 54249.55 4,473,032 16,106 82
5 | ProfitiLoss) befors shase of (foss) ¢ profil of assoclates and joint vantures, (3
sxpegior (b2me ond tax 1 1044 E20.40 30, 58} 447,04
[} Stiges of (Josa} ¢ profit of essociaies and joint vemmes rel 0.83] ] {1.40} a2
T Pradil | [Loss) before sxceplicesl ibems and txx 545 11866 530 BF {E1.94) 124.56
a Espeplional kems (Refer Nole 2| 21,80 {288 71j {1.00] (224 15|
L} Prodiit |Loss) belone tan [T+d #.TH 164,78 §333.85) [RELE-S ]
i Tax expense
. Currem 3 - charge | {oresd] Te.7e 127 &m| 8,85 102 &t
bi. Defeimnd @ - foresii] S charga [P L] | ek 13 &m ||ﬁ'ﬂi:||
11 Proft)! {Losa) for the pericd | yemr =105 1.2 TETRE (3521 [285 45)
12 Ciher Comnorefiemshie Loss
A 00 fems e il not ba recksasilnd 10 Frof) o Laoe .50 (e [] 015 ERESY] |
[ Income tax retadng b e that wil not be recasstied fo Proft or Loss PR E] g g.11 1375
E §) Rems ihat wil b redassfed i Piolk or Loss [129.25) [BHEZ 00) {51 40 [24841)
|y Ineaserm D Pl i s Pl et will D reciaasiTed o Frof] o Loss 48 .68 B2 o4 1381 57 8L
Cohar Comprakaraiva Loss [REDLNE] [30331p 37,83 I‘11'-|'-'|-'|-3I|
13 Tosal Compreensiva Loas for the pariod [ year R RER S [RE LK -] a5 36K 89,71 (50278
14 Profit ! |Loas) dor the penod { yesr attribistshie fo
- s of e Sompary 633 did 24 (Rl ] IHRET
- Mon-corfroding nlemat a8 1781 2168 e
15 | Oeher Comansharaive Loss fortha parkod | year abirbitabla to
Cemes of the Company mrg {137 anj| (25.2%) 15256
- Mor-conimaling irmenssyt 4T 51]' PSS AN (2.0 aB4 28
kL) Totad Commprefenwsye |Lossh § incomss for Bhe peenod ¢ eear attnbitathds o
- Tamars of tha Campany (A7 4 298 {30 I3 51157
« Mon-canbolirg infensst fan i"l:I:II 7. T2k AxE atm
17 Eamirgs ¢ (Lo=a] per ety sham (Face valps por sthars of Ba, 4 sach] {nod anminboed)
- Basio 0oz (X1} |0 83 {133y
- D 002 .48 1083 (133
18 Fald-um aquity chane capéal (Facs sl pershane of Re 17- sach) 26388 28135 29355 vl L
192 | Dther gy B018.04 701034 T #0104
a0 Cagitel madamiton misna 333 333 433 233
=3 | Said yp e capial (Duistncing debl) (execducing Fnarcisl meriice s sagmani) d 5Es A% a.554 8 5708 2% 4,554 g3
Fad Nt worh T.211 8% Foo00.a8 ¥.A87 56 T ng
Fad Duatst eyuily D fonniuding T oda) e pos S opmont 103 1.04 118 101
24 Dbt sarvice coverags redo (ancludicg frandal asivices sagmesd) (nok anmeslEed} 234 7.88 (s 245
25 minrest senios conerage o fawckeding Snarciy sersces segmant] (ool snnush sesd) a8 B.43 {1He2 293
. T rEdio ney 1.00 o 1.00
=0 [Lpng tacr dest 0 working capia) (eediudng SnAncial SEnGCas S0l {21412 (121 'III o) 1z
25 Bad debls o accuunts receivab s ek rercnl ssnices ssgmsd) 0 D04 i nog [LERH I
TR (Caarrmen® |laii iy ratio 0373 .53 D&z 0A3
b e Tl bl 1 Tokaed et la [Gechoding finmcial aaricis. sagmani) s 024 04 odd
k3| Dbt st jexchidicg Fancal sereces sagmend] [nol annustssd] 237 b s 1 1w T.a5
iz Inyarkonyg fumcaess fnol snnusdeedy 154 280 e £.8E
33, Operading mangin (%) (oesiusng Enanciol servioes sogmonty 54 7.75 EETY 234
b 2] Pt prod® mangn ek (EechEing Anancls ssryices ssomenl) 0 20 0,80 14143 [eirdi b
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Hotes on standalone and consolidated financlal results:

{1) The: above standalona and consolidated results of the Company were reviewed by the Audit Committes at its meeting hald on July 28, 2022 and then approved by the Board of Diractors st its mesting held on July 28, 2022.

(2} Exceplional ilems consist of)

¢

¥ Crores
Three Months Ended | Year Ended
Standabone
Dascription 31.03.2022
30.06.2022 (Refer Note 6} 30.06.2021 31.03.2022
Unaudited Auditad Unaudited Audited
impairment reversal / (loss) in the value u{aqul’q.l instruments in subsidiaries (net) = £4.1.83 - RAT 83
Reversa of provishan far obligation in reiatian o E.'lptare Fic 2 3326 3326
Loss on falr valustion of invesiment - (107,13 - (107 13)
Oedigation relating o discontinued products of LCW diviseon (net of reversal) 7.08] {0.91) {081} (387
\eluntary retirement scheme i1 420 {2.76) (0.77) {zaﬁ_]fl
Reversal of provision relating to sale of long term invesimenis - - - 147
Profit (net) in refaton ta EV including inferest and relaied expenses including
reversal | {provision) for onerous confracis relating fo EMAAS business (et} 7.35 S 7 1':'4'%'
Provision ralating e EMAAS business classified as assed hekd for sale - 126,84 - {28 .84)]
[Total 13.01 470.26 {1.68 510.83]
Thrasa =M=l e
Consolidaled
Descrintion 31.03. 2022
F 3008.2022 | e Note g | O0-08.2021 31.03.2022
Unaudited Aireliteec Unauditad Auditad
Impalrment in the value -:nl'_gmdud[l and nel assels of subsidaries {0.45) (236.91) - (236,81}
Reversal of Provisson far Ohbligation in relation to Dplara Fic . a1.00 - a1.00
Lcus-& on fair valuation of investmant . {10713} . {107.13}
n relating to discontinued products of LCW diision in=t of revarsal) 708 {0.81) (081 {387}
Reversal of provision relating 1o sale of long lerm invesiments . . - 117
\oluntary refirement scheme {1.92) [EL 10TV {28.75]
Loss in retation to EV and retated expenses inciuding reversal [ (provision) for X 26 B4 | (3.02)
onarous confracts ralating bo EMARS business ; g
Expected outfiow due to accidental damage {28 08 -| - -
Provision relating 1o EMAAS business classified as assel held 1or sale - (25,54 - {26.64)
[Total 23.88) (266.71)] {1.68) {324.15




(3] Segment Informatian;
ia) Standalone;

The Company |5 principally engaged in a single business segment viz. commerdal vehicles and related components based on nature of products, risks, relums and the intermal busingss reporting system, The Board of Directors of the Company, which hag
been identified as being the Chief Oparating Decision Maker (CODM), evaluates the Company's performance, allocate respurces based on the analysis of Ihe varicus performance indicators of the Company as a single unil. Accordmgly, there 15 na other

reporiabla segment in tarma of Ind AS 108 'Operating Segrmenls'

(b} Consalidated:

The Group's repartable segment has been identified as business segment based on nature of products, risks, returns and the intermnal business reporing system as per ind AS 108, The Group B engaged in business of Commercial Vehicle and Financial

Senices malndy relating to vehicle and housing financing.

i Segmant Revenue

¥ Crores
Three Months Ended Year Ended
Dascription 31,03.2022
30.06.2022 (Risfar Note 6} 30,06, 2021 31.03.2022
Unngﬂtm:l Auditﬂq_:l Unaudited Audited
Commercial Vehicle 7.534.71 B.074.01 2310.08 23021.03
Iﬁnannial Services BAE 58 853,18 778,38 321682
[Gross Revenus B.470.27 8.927.20 4, 08846 26, Z237.95
[Less: Intersegmental Revenue 0,04 023 0.57 060
{Revenue from Operations B.470.23 9,926.97 4,087.89 26,237.156
il Segment Resulls
¥ Crores
Thres Moniths Ended Year Ended
Description 31.03.2022
30.06.2022 {Refer Mots &) 30.06.2021 31.03.2022
Unaudited Auditad Lnaudited Audited
oneICE| Venick — 4409 475,40 (370.94 [82.46)
Financial Services (alles deduching inlerest expense on loan hnancing) 125.58 108.03 112,61 24763
Total Segment Profit / (Loss) before Interest and Tax 169.97 5B4.43 {zﬁ_ﬂ-_:ﬁﬂ 36517
Interest Expense (78.78) {87 01) (77 .60 {334.84)
Ctner Income 28,51 a0.94 15,38 8581
EHE"’E of (Loss} | Profit of associates and joint ventures {net) {0,83) 2.59 {1 ""'i" ?,Ei
Exceptional fems (23 .88) (258 71) i1.68) (324.15)
Profit | (Loss) before tax 85.78 Z64.28 {32153!' {199.59)
{Less: Tax 73.84 106.43 [71.45) a25.86
Profit / (Loss) after tax (Including share of [loss) ! profit of associates and
Ilnll'lt venturas] 21.84 157.85 {262.1 Ei] |285.45)
[H, Segment Assels
¥ Crores
As al
Description 30.06.2022 31.03.20232 30.06.2021
Unaudited Audited Unauditad
|Cemmarcial Vehicle 18, 488,22 19,1558.53 16,881 .27
|Financial Services 24, 784.10 24 412.25 23, 7h%.A8
{Total &gmint Agsels 43,273.32 43.600.78 40.771.12 |




iv. Segment Liabdities

T Crores
A5 at
Description 30.08. 2022 31.03.2022 30.06.2021
Unaudited Audited Unaudlted
Commercial Vehicla 13,8089 54 14,637 45 1211277
{Financial Services 20.8068.31]  20,374.13 16,512 55
[Total Segment Liabilities 34,805 E5 35,010.62 31,925.32

(4) The Company has offered cerdain fixed assets as security for the Mon-conwverlible debentures in accordance with the Debenture Trust Deed ["Deed"). The Secuity cover rafio exceeds the stipulatad limit as stated in the Deed.

NCD Particulars Securlty cover ratio
3.00% NGO series - AL 2023 1,28
7.65% NCD serias - AL 2023 1.21
T_30% WNCD sarias - AL 2027 1.24

{5) The Company / Graup adopted the follovang formulae for computing items menfioned bebtow in the statement of standalone and consolidated unaudited financial resudls for the quarter ended June 30, 2022

Falio | 3 Formulas
Fad uo cebl capial [Dulstancng deat Lirgss tolal bormawings (balome deducting un-amotsed [oan msing sxpenza) nodng ease kbilkies
Mat worth caiity share capial # Other equity
Deabn Bqully raie

rasE botal barrowings ibslfone deducting un-emomised an raiging eapansa) ! _@”EI:' share capkal + Cilhar B iy
rafit f {loas) befons exceplicaal Hems and la -+ Findnoes cosls + Depmecation and anmsadisalion exps s — Tax

el sernce CUERgE Wik

5 10 long 87T Domowings)
Inl@nas SAViCH Covarana rREG it f {less) alone ercephonal ilmms and tax + Finance -I}[IEI,‘E_"‘ macialion and amadisalion expenss) § Inlerest expense on borowings
Curme] raba ment sesals (ancuding Assed classilied ss held for sak) / Currant kabiles (axcluding Sabibes direclly sssociated win seeets casstad as hald for sele)
ienm oebs i working capdal oSS iong temmn dabl thalore daducting un-amoniEed [oan raEi

gl | ! G oment assats - Currant babiltes sechsding current maturilies aof 'E! tarm desl)
Ear dabis 1o accounts moaivables

LiEa BllOwAnGca for irada recesiahles !{ME.I'PHQTBE ITACHE FBCA S A

Cumren] Nabiily ralio

[Cuneni liabifties {exclhuding liabiities direclly asscoaled wih assels classified as held for :ahi.'T-nI:I leakilitas
Tedal debd 1o tokal assets hiaross otal barmwings (oefere doduchng un-smorisad loan ralsing axpense] ! Tole! assess
T[RRI (TYRr

[Revanue fram Erﬂﬁﬂ-‘l& ! .".I.'-HTEE frade recalvabiias
Ny any mirnower

{Coal of makarnals and sanices mn’ﬁﬂ + Purchases of Blnck-in-racs + EHE'_'IFB in ﬂ_'.‘l;_l'ﬂﬂrﬂﬂ ot finshad goocs, siock-in-lrada gnd “m-ln-ﬁ'ﬂﬂfﬂl:l-rl'\-'l'ﬂrﬂgﬂ Ivnantary
{Liperating mangin

iEamings betore Interast, Taw and Dapreciation - Uther income) / Rewanue from operaticns
et profit msmin

Frafil i'lI}EE-! fler tan [ Rewsnua fden EI‘-&UM&




(&) The: stalement includes the resulis for the quader ended March 31, 2022, being the balancing figure betwean audited figuras in respect of the full financial year, and the published year to date figures of the Group | Company uplo the third quarter of the
pravious financial year.

i7) Covid-18 note Relating to subsidiartes engaged in financial services sagment of the Group:

The subsidianes engaged in financial services segment continues fo menitor the developments / impact ansing from Covid-19 pandemic, including any new information conceming the severity of the Covid-18 pandemic, and arry action to contain its spraad
or mitigate s impact. As at June 30, 2022, the subsidiaries engaged in financial services segment holds an agaregale provision of ¥ 91569 crores against the advancas which includes provision of ¥ 180,12 crores for the accounts restructured under the
FBI rezaluticn framewark.

(8} The figures for the previous perod have bean reclassified | regrouped warever Neoeseany

Place : Channai Dihaarey G Hinduja
Date : July 29, 2022 Execuilve Chainman
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Price Waterhouse & Co Chartered Accountants LLP

Review Report on Standalone Unaudited Financial Results

To
The Board of Directars
Ashok Leyland Limnited,
Mo 1, Sardor Patel Road,
Guindy, Chennai- Sooozz

L We have reviewed the standalone ungudited financial results of Ashok Levland Limited (the
“Company”} for the quarter ended June 30, 2022 which are included in the accompanying
“Statement of Standalone and Consolidated Unaudited Fimaneial Resolts for the quarter ended
June 30, 2022° (the “Statement™). The Statement has been prepared by the Company pursnant
to Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Bequirements) Regulations, 2015, s amended {the “Listing Regulations, 201571, which has
been initiatled by us for identification purposes.

2, This Statement, which is the responsibility of the Companys Management and approved by
the Board of Divectors, has been prepared in accordance with the recognition and
measurement principles faid down in Indian Accounting Standard 54 "Interim Financeal
Reporting” (“Ind AS 347, prescerbed under Section 137 of the Compamies Act, zoag, and other
accounting principles generally aceepted in India. Our responsibility is to express a conclusion
on the Statement bazed on our meview,

4. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
"Review of Interim Financial Information Performed by the Independent Aunditor 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 10 whether the Stalement is
frese of material misstatement,

4. A review i3 limited primarily to inquiries of company personnel and analytical procedures
applied to Onancial data and thus provides less assurance than an audit. We have not
performed an andit and accordingly, we do not express an audit opinion.

5. Based on our review conducted as above, nothing has come to our attention that canses vs to
belisve that the Staternent has not been prepared in all material respectz in aecordance with
the applicable Accounting Standards prescribed under Section 125 of the Companies Act, a1
and other recognised accounting practices and policies and has not disclosed the information
requirad 1o be disclosed in terms of Eegulation 33 and Begulation 52 oof the Listing
Repulations, 2015 including the manner in which it 15 to be disclosed, or that it containg any
matierial misstatement.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registrution Mumber; 304026/ E-300009
Charteped Accountants

P

)-,"“;—'

A Shaikh

Partwer

Membership Number; 203637

UDIN: 222036 3 FANVWRALECS

Place: Chennai
Drate: July 2o, oaes

Price Waterhouse & Co Charered Aiccountants LLE, Sth Floor, Prestige Palladium Bayan, 129 - 140, Greams Aoad
Chennad - 600 006, Tdia

Tz =+ (44 4228 5000, F: +91 (4] 4228 5100

Pasgiwiered oHics Bnd Hegd ofice Pl Mo 58 4 57, Bleok D Beotar-Y; Ball Life, Kolorla - 700 031

Price Wiberbuse & G, (s Parnensis Fimnj comesriasd oo Prodd ieberiisa B 0D Cramensd Acoou nmreis LLP (n Lirmbed LinkEEy Pariosea i with LLP oty s
LLPYH ARC-AM15 with sfach trom July 7, 2074, Pasl b sbneeios 1o Prige Witsrhaiss 8 0o Dhanmed Accoduntents LUP, Ha K24 regisiminn nembet i
FEATPRE T S0 0 (JTA re gl s ragm bar Barore codfainbon wikh DOA0GGE)



Price Waterhouse & Co Chartered Accountants LLP

Review Heport on Consolidated Unaudited Financial Resulis

To

The Board of Divectors
Ashok Levland Limited,
Mo, 1, Sardar Patel Road,
Crindy, Chennad - Hoo o3z

L. We have reviewed the consolidated unaudited financial results of Ashok Leyland Limited (the
"Parent”}, its subsicdinrics {the parent and it8 subsidiaries hereinafter refered to as the
"Gronp”T), and its share of the net loss after tax and total comprehensive Toss of itz joint ventures
and associate companies (refer paragraph 4 below) for the quarter ended June 30, 2oaz which
are inclwded in the accompanying “Statement of Standalone and Consolidated Unaudited
Financial BEesulis for the guarter ended June 90, 2022 {the “Statement”). The Statement is
besing submitted by the Parent pursuant to the requirement of Regolation 44 and Regnlation
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Bepgulations"), which has been initialled by us for identification purposes.

(o

This Statement, which is the responsibility of the ParenUs Management and has been approved
by the Parent’s Board of Divectors, has been prepared in accordance with the rocognibion: and
measurement principles lmd down in Indian Accountng Standard 54 “Interim Financial
RBeporting” ("Ind AS 34", presefbed under Section 133 of the Companies Act, 2013, and other
aceonting principles penerally secepted m Indm, Oor responsibility is o express o conelusion on
the Statement based on our review,

3. We conducted our review of the Statement i accordance with the Standand on Review
Engagements (3RE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity™, Bswed by the Institute of Chortered Accountants of India, This
Standard requires thit we plan and perform the review to obtain moderate assumnce as to whether
the Statement 15 frec of matedal misstatement. A review of interim financial information congists of
making mguines, primanly of persons responzsible for finanoal and accounting matters, and
apphing anabytical and other review procedures. A review is substantially less in scope than an
audit conducted in prcordance with Standards op Auditing and consequently does not eneble us
o obiain assursnce that we would become aware of all sipnificant matters that might be
identified in an audit. Accordingly, we do not express an andit opinion,

We alse performes] procedures in aecordance with the circolar assued by the SEBL under
Bepgulation 53 (8) of the SEBL (Listing Obligations and Dizelosure Bequirements) Regulabions,
215, a5 amended, to the extent applicable;

Price Waterhiase & Co Charered Accountants LLP, Sch Floor, Prestige Palladiom Bayan, 122 - 140, Greams Road
Chesiiai = G0 006, India

T 91 (440 2228 5000, F; +91 (443 4228 5100

Py e oo el ] ol o Pt W, 50 & 57, Bk [, Sscior-¥, Bak L, Hiofhokn - 700 TRH

Price Waisrioss & o, [n Partneishi P s it o Pros 8 aiehors & Co Charmsed SAooourams LLP o Limisd Lisbidy Parmegaig with LLP igensty no:

LLPBH AAC- L30T with sffecd rom by 7, 2004 Pl e pofessiahon B Price WeleSais: & Co Shadensd Ansnunisnta LU, B W14 ragishmane rumbar @
SO40AEEINA000 [K2A] reglvirstion numites: befise Sofasiion e JHERE)
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4. The Statement includes the resulis of the fllerwing entities;

Subsidiaries:

i.  Hindujs Leviand Finanee Limited and its subsidiaries
i, Gl Ashley Motor Limited

it. Global TVS Bus Body Builders Limited

iv. HLF Services Limited

v, Optare Pl and its subsidiaries

vi. Ashok Leyland (Chile) SA

vil, Ashok Leyland (Migeria) Limited

vitl, Albonair (India) Private Limited

pe. Albonnir GmbH and itz subsidiary

%, Ashok Levland (UAE) LLC and itz subsidiaries
wt,  Ashler Aviation Limiated

¥ii. Hinduja Tech Limited and il subsidiarics

wiii, Vishwa Buses and Coaches Limited

xiv. Gro Digital Platforms Linvited

Jaint Ventures;

i.  Ashok Leyland John Deere Construction Equipment Company Private Limited {Under
Liguidation)

i, Ashley Alteams India Limited

Associates:

i, Ashok Levland Defence Systems Limited
it. Mangalam Retail Sendces Limited

iii, Lanka Ashok Leviand Plo

5-  Based on our review conducted and procedures performed s stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referved to in paragraph &
below, nothing has come to our attention that ciuses uws o believe that the secompanyving
Staternent has not been preparad in all material respects in accordance with the recognition and
measurement prineiples laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India and has not disclosed the mformatson required
1o be disclosed in terms of Regulation 44 and Regulation 52 of the Listing Regnlations, including
the manner in which it is to be disclosed, or that it contains any malerial misstatement,

6, We did not review the consolidated interim financial information of three subsidiaries and interim
financial nformaticn of a subsidiary included in the consolidated unaudited financial results,
whose interim financial information reflect total revenues of Rz, 1,182.64 erores, total net Inss after
tax of Re. 18.26 crores and total comprehensive loss of Rs. 16424 erores, for the qoarter ended
June s zosz, as oobsidered 0 the consolidated snandited Ananeial results. These interimt
financial information have been reviewed by other auditors and their reports, vide which they have
issned an unmodified conclusion, hwve been fumnashed to us by the Parent’s Management and our
conclision on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidinries, is hased solely on the reports of the other anditors and the proceduores
performed by s as stated in paragraph 4 above.

Chir conclusion on the Statement i not modified in respect of the above matter,




To the Board of Directors of Ashok Leviand Limited
Beview Report on Conselidated Unandited Finaneial Besults
Papeqol g

7. The consolideted omoudited fnancial results includes Lhe consolideted interim finemeial
information of two subsidianes and interim Gonoaneial informoation of eight subsidiaries which hove
pak been reviewsd by their auditors, whose intenim fnancial information reflect total revenue of
Rz, 550,44 crores, total net oss after tax of Bs 13.21 crores and total comprehensive loss of Rs,
10.537 crores for the quarter ended June 94, 2022, as eonsidered in the eomsolidated wnaudited
financial results. The consolidated unaundited financial results alse incdudes the Group's share of
nek loss after tax of Bs. 0.59 crores and total comprehensive loss of Rs. 4.97 crores for the quarter
ended June 30, 2022, as considered in the consolidated unaudited financial results, in reapect of
three associates and two joint ventures, based on their interim financial infarmation which have
not been reviewed by their anditors. According tothe information and explanations given to us by
the Parent's Management, these interim financial information are nol material to the Group.

Our eonelusion on the Statement is not modified in respect of the above matter,

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: qog026EE-goooog
Chartered Accountants

ALl.Bhaikh

Farther

Membership Number: 209697

UDIN: 222036294 N wrpsa04

Place: Chennai
Date: July 29, o2z




@ ASHOK LEYLAND
Aapki Jeet. Hamari Jeel.

Press Release

Ashok Leyland’s Net increases 124% in Q1.

Revenue up nearly 2.5 times
Truck Market Share up @ 31.1%

Chennai, July 29, 2022: Ashok Leyland, the Indian flagship of the Hinduja Group, reported a 145 % Increase in
Yo quarter revenues in O1 FY'23. Revenues for the quarter stood at Rs. 7223 crores as against Rs, 2951 Cr. in 01
FY'22. In the same period Ashok Leyland's domestic MHCY volume grew at 189 % and market share grew from
27.0% to 30.0 %. Truck market share was at 31, 1% for C1IFY23 as against 26.2% last year.,

The Company’s domestic LCV volume in Q1 FY'23 was 14384 nos which is 66 % higher than 01 of last year (8,690
nas. ) Export velume (MHCY & LCV] for Q1 FY23 at 2527 nos. is higher than same period last year by 76% (1437
nas. ).

EBITDA for 01 FY23 was at Rs. 320 Cr as against a loss of Rs. 140 Cr in the previous year. The company reported a
net profit of Rs. 68 Cr. for Q1 FY"23, vis-a-vls 3 Met Loss of Rs.282 Cr in Q1 FY'22, Net Debt to Equity was at 0.3
times compared ta 0.6 times in O last year.

The Company continued to see strong demand for the AVTR range — India's first Madular Truck Platfarm - and this
demand is expected to further improve consequent to anticipated growth in the Total Industry Volume, In the
LCV segment, the Bada Dost has been well accepted by the customers and the company Is ramping up praduction
I line with market demand. Last-mile connectivity propelled by e-commeree is likely to maintain the demand for
SCY trucks, Other businesses of the Company like Power Solutions and Aftermarket continue to contribute
strongly to the bottom line of the Company. The volume of LCV could have been better but for the inadequate
availability of ECUs, which is now gradually improving,

Mr. Dheeraf Hinduja, Executive Chairman, Ashok Leyland, said “The industry hos seen strong volume
growth in QI FY'23, and we expect this trend [o continue going forward. The team is focused an market
perfarmance whife reining wm costs this quorter. Our digital-first approoch is helping Ashok Leyland customars
increase their business efficiency and we are continuing to expond our offerings. We are pleased that we hove
cantinued to graw our markel shore, With our robust LHD portfolio we are intensifying our Internationol exponsion
strotegy.

Through our Electric Vehicle subsidiory, Switch Mobility, we are toking strotegic steps to move towards net zero
cartion mobility. The EV market is expanding fost and we are ready for porticipating in this growth. We ore
committed ta ochieve our sustainabiity ogends with o elear rood map.”

Mr. Gopol Mahadevan, Director & CFO, Ashok Leyland, added, “With expansion in revenues and efficient
cOst management we fove seen our bottom line improving. The softening of commodity prices, in particular for
steel, should impact pur margins positively.

The focus Is on Customer, Cost and Cosh.™
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DISCLAIMER
FORWARD - LOOKING STATEMEMNT

In this Press Release, we have disclosed forward-looking information to enable investors to fully appreciate aur
prospects and take informed investment decisions. This report and other statements — written and oral — that we
periadically make, contain forward-locking statements that set our anticipated results based on management
plans and assumptions. We have tried, where possibie 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
hawve been prudent in our assumptions. Achievemeant of results is subject to risks, uncertainties, or potentially
inaccurate assumptions. Should known or unknown risks or uncertainties materialize, or should underlying
assurmptions prove inaccurate, agtual results could vary materially from those anticipated, estimated or projected.
Readers should bear this in mind.

We undertake no abligation to publicly update any forward- looking statements, wheather as a result of new
Information, future events, or otherwise,

For further information /medis querias, contact:
Rajesh Mamd, Head - Marketing and Corparate Communications

Rapesh Mami@ashokleyland com | Mobile: #91 SS0002 3922

Meaanakshi Anand, Divisional bManager — Corparate Communication
Meanakshi.anand@ashoklayland.com | Mabile: +91 TRZISSTT00

Adfactors PR | Ashokleviand@adfactorspr.com | Moblle: +91 9960255829
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