












Rmnue rmm opera5on, 
Ofher income 

Tofa ,"corns 

s. cost of rnS*"sl rsn slisMce lisnnlmed 
b. Purchases of *c*-in-ttdd 
C. changes " inventor.= OI rnirhsd gwdr, stockin-tnde and wbin-proorelis 
d. m i w  dufyon raie 01 goods 
e. E m p i w  benemEmense d1,492.00 46.9D.40 39,59908 181.192.24 148.00514 225.747.78 184.999.71 
f. Finance cost9 2,006.47 3.352.57 4229.91 13.12459 15.537.67 113,172.48 104.570.98 
g. DepresMon md smor5ration s-enm 14,8~ .49  15.50371 13.91757 38.4W.M 51,78939 M.588.74 57,278.88 
h. Oner w n r e r  97.88344 81,380.74 75,80541 307.57501 248.41567 389,55864 299.33225 

Tohl E x p n r e r  794817.71 652,111.14 654495.25 2447.l5L65 4.992,%87.87 2,753,026.1 2254,74764 

~ m m  bsfon exrhang~gain I(IOSSJ on swapr~ntnsb,  share d p m n t ~ ( ~ r r )  ofarsosiates and 
joint venturer, exreptional items andhx 1341 92,404.36 a.1113.06 58.80.15 224.289.01 165.55341 257.070.711 184103.711 

6 ~xehange gaini(lorr) on Nlap mntnds(Refer Note41 58013 (19.42) 2,28683 39.13 1.539.74 39.13 1.539.74 

7 PmCt More share d pmflt 1 (1oss) of a-sister and joint venturer, erseptiond i bmr  and tu 
15.61 92.W.19 65.765.64 61,155.18 224328.14 168.09391 257.309.94 484,843.52 

8 Shsredpm.%l (loss) of assoslates sndjointventvrer 656.69 (488.50) 

9 prof* bdomexreptionrl illmil m d  t lx  l7*9 SZ.SSL4S 65,763.84 61,135.18 224,128.<4 1BL1.095.2'1 251.166.60 (80.851.02 

I 0  Erceptionai ltema (Rekr Note 5) 0.32 (35.0W.59) (1,256.W) l35.084.58) 2.46923 

11 Pmft  bsfore t u  (8+10) S1.SS4.84 65.763.64 Z6.MO.59 223.071.54 (53,008.P 157,78860 1113,326.25 

12 Taxe.pen,e (Refer Note 8, 
a) Currentfax 19,30853 23.83726 (3,59505) 67.72721 51.37190 78,828.38 14,002.58 
b) Debred tax 6,94781 (3.M1.58) (17,87105) (911.63) (20.67100) (3,816.81) (24,39067) 

13 PmIN b r t h e  perbd from conUnuing opnUon?r (11-12) 66,738.47 U,B70.S8 b7.61LS9 456,258.96 122.50172 182.655.05 161.714.14 

14 PmTtl(lo~r) Dom diwontinvsd opsrstions (1,27315) (423.31) 

I S  P-forth. perid ( 1 Y l f I  66,7111.17 44,SlO.S8 47.616.69 156.2SL96 122,307.72 181.581.90 161.191.01 

18 OtherCompreheMive I"s0me 
A (3 items thatunll n d  be redasrirwd to Pmmor Lorr (3.12154) (112.50) 117.79 (3,48204) (184.70) (3.403711 (157.61) 

(i0 lncomelureia6na a ~ternr ~ l a t d l l  not be r e c l a r ~ ~ r d  to prom or LOSS 1,09288 38.S3 (153.45) 1.208.78 63.92 1,19159 53.25 

B (0 ifem.rhatulll k reclaul~ed to ~ m f i  oriola (1,078631 2,06023 2C13.10 (1,98928) 1.48724 (8.08Z.OS) 6,724.15 
(iP insometaxrelating to i*m~thaf Mil be resla~rfisd 10 PmTCor Loop 379.29 (713.00) (8697e) 895.14 (514.70) 695.14 (516.70) 

Other Comprehensive Income (1,728.90) 1,271.66 1,907.77 (1.SU.W) 864.76 19,599.011 6.125.09 

I T  Total Comprehenrivn Incomeforthe p~riod (15119 64.009.51 46,244.64 dS.824.46 152.712.56 I2J.459.U 171,78286 169,416.12 

18 Profilhrlhe p l i o d  r t t r i bu~b le io  
- Ormsrrofhs Company 66,73847 14,97098 17,81659 158.258.9B 122.307.72 176.038 17 158,935.54 

- Non-mnwliing inisrest 5.34375 1,35549 

l o  Other Comprehensive lncomeattdbutabieto 
-0merroflhe Company (2,72890) 1.27356 1,907.n (3.64840) 851.78 (8,558.24) 4,76417 
- Nonanbll ing inkrest (1,OlO.M) 1.54092 

20 Total Compnn.nri"e ,"corns forthe period .""b"tlbleb 
-Omen af Vle Company M.009.57 48,21464 49,52446 152,71256 125,15948 167,47993 183.719.71 
- Non-conimiling i d s w  4,30292 5.60641 

21 Earnings per eguifyshare (lor mntinuiw opernions) 
-Basic 2.28 1.54 1.83 5.94 4.24 6.06 5.52 
-Diluted 2.27 1.53 1.83 5.32 4.24 6.04 5.52 

Earnings per equifyohrre(fordimnfioued opersfions) 
- B a r b  (0.M) (0.01) 
-Diluted (0.04) (0.01) , 

Earnings per squitjshare (fordiron6nued and comnubg opsfations) 
-Bask 2.28 1.54 1.63 5.54 4.24 8.02 5.51 
-Diluted 2.27 1.53 1.63 5.32 4.24 6.W 5.51 

22 Paid-upequity *hare caphi (Fa- miue perdareofRe.11- each) 29,27108 29,271.08 28,45880 29271.08 28,45880 29,27108 28.45880 
23 Otherequ* 587,209.67 584,14706 712,78821 610,63552 
2 1  Caplai redemptan reseM 535.33 353.33 333.33 333.35 
25 Dobontunrsdemplon rem- . 3,750.00 10.0W.00 3.750.00 10.000.00 
28 Paid u p d e b f ~ p h l I o u f ~ n d i n g  den 100.445.74 215,031.72 
27 Nelwom 716.470.75 612,80678 742.06920 659.2IU.32 
l a  ~abtaqu$rs#o 0.14 0.35 
28 Dsbt~wrice coverage ra6o 0.21 1.45 
30 InterestseNice mVemDera5li 21 46  12.89 
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0 lnve%menu 
(I) Trade m e h b l e r  
(I0 Cash andsarh aquhlaotr 
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1 Equity 
(a) Equw'ham capm 
(b) Ornereq"$ 
Equity .ttrib"Ubl.to arnsrr  dm. company 

2 Nan-Cmllng Infere* 
Total Equity 

5 LiabilitEsdirecflya-dsfedlnfh a%=stsda-ed sr held br%ls 15.M 15.00 

ITOTAL EQUIWAND LIABILITIES I 1,658,608.22 1 1,404,00718 1 3.351.7SS.36 1 2,6B6,812A3 



Noks: 

(1) The ab~veiandaloneand conr~l id~lsd rerulUof me Cmpanymre r e . M d  by the AudlCommil*s a t b  meeting held on Msy 11.2018 and then sppmved by he Boad of Dimbrsetlhc m&ng held on May 48,2018. 

(2)  he ward ofoiredors havo remmmanded dmdend of ~9 .243  perequihihare o f ~ e . 1  formepararded  arch 34,2018 at weir m e m g  heid on MW 18.2018 (~nvlous p a r  R=.~.sB per equi~~rhare o f ~ s . ~ )  b be approved 41nare0014em s t ~ l r ~ n n u a ~  ~enersl  ~setlng. 

(3) ~ h s  company has slsded me D p t i ~  under hd AS 101 '~ im.me~dopton dindim ~ccounting standardsd.. and has mnmuodmc polw adoptedmr assounfng ofexshsngsdifferensss s.dw tmm tnndraon of long term breipn sunency monetlry h m s  remgniscd tn theflnandsl ss(ernFn~ upb ~ ~ r c h  SI, 2 o 1 6 . ~ ~ ~ a ~ ~ 1 ~ ,  wnangsdinerena on banslation or nfflernentdlona term foreign 
cvrrensy monetsryikm~atrete3c(fsrentfrom mo3sst*michfheywrs initmlkremrded or e t ~ ~ t i i  1.2007, in r, far as urelatss lo s q u i a o n  ofdepredable asneb are adj~s~ed to ne cosofthe swstr. in other cues, Ivcn eshange differences. arising rrmmlipd 1. ZOTI, are wolmuiaw in . ~ ~ ~ ) p ~  cvrrensy urn tr~ds t ion  d i i rewacsounr  and arnor6z.d by rsmgnson as 
iommeor ewenlein each yearowlhe balance tnm 611 seWsmcnt Mwn butnd beyand March 31.2020. 

/\ccodiigIy, 
a) Foreign srhenge (gsin)llorsrelatingta rcgulsllbn oIdepreclPblsas.rb. s p i u i d  during theyearended March 31.2018 qgregated Rr654.55 lakhs [quahr mnded March 31,2018 Rr1.651.91 lakhs. q w m r  ended Dessmber 31,2017 Rs.(1,099.91) IsXhs, q u r h r  ended Manh 31.2017 Rs.(2,lU3.73) hkhs, ysar ended M a d  31.2017 RI.5?7.36 l a h ~ l :  

a) amortaod n s t m s n g e  dmrence loss, @sin) in n v d o f i W  term bragn cummy moneurybms rslamg toover mn aquumn ofdsprsuealc assea, characa btha results d u n g t h ~ p ~ r e ~ e d  mrch  31. 2018 is b.490.30 lalihr [quarkr sndsd  arch ~h31.201~ ~s.28123 lakns. qw+rondsd cmcanber 31,2017 Rs(21.661 lauhs, qu-r 
ended Marsh 31.2017 Rr.405.89 i&s. year ended March 31.2017 R~2.010.28 IskhPI; and 

c)The unarn~rtlssd nst Mshsngediflrrence in r e l p R t ~ f  long term monetary Kerns relatinglo ~Lher men .cquiMon of dcpreoisMc auetr, is a Ions of Rs.776.79 lekhs ssat Msnh 31.2018 [as st Marsh 31.2017: loss of Rs.1.1~49 1akhd.Thea amount3 are M e d e d  as parlbbe'OUlsr squW. 

(4) ,he company h u  cumensyard nmst me -p ~ M N  in r e s p e d c ~ a i n  foreign svnencylong-tam ~o-gs. ~ota rnsnge  dmerenceson neaementand ptiodsnd lair valulwo (rnrhto mrhsv ham besn shsrgsd~crdlod ~o p m  and l~ssf~r thepsr iod and dlsslorad rmpsrete~y for bsmr mmparab~~@ and undenlandmgof the results. 

1 

(5) ~ l o e w n a l  items conrime 
RI. L l h S  

Three Mod,, mded I Year mded I *s.r Ended 

Slanddone Slandalona Cowolidabd i 

(6) b accodsncemm the requiremen(rof1nd-AS 18. ~ e w u e  fmm opsramnsfwthc quamr ended wrch  31,2018and oessmber 31.2017 ir r h m  netoreodsand s e ~ c e s ~ a x ( ~ s n .  n-ver ~emnvsfmm operamns forth. quarbrended  arch 31,2077, prevlousfinanal yssr snded ir r n m  indu* of d e d v t y   or somps.ron pumoseq Rnenveauding eune dubbelven 
below 

(a) Stendalone: 
The Compeny ir p~noipalNFngaged in a single bu$hsrnmgmenfMi mmmcmid vehcleland related component. based on nalure of pmdudr. .tb. rehlrns and the intemal bupinew repang nystsm and accordingly, there k no ofher reportable q m s n t i n  tem3oiindA6 1MI'Oprating SWmenW. 

lbl Conrolidaled: 
T ~ S  ~roup'srapomb~e neoment has been idenf~ed as bu.ioes~mgmentbassdon nature ofpmdu&, ria,, rewrns md the intern4 busvew repom. w t e m  as per ind AS 108.   he ~ m u o  isengaged in c ~ m m o m e ~  vcnicle and nnandal ~ e w k e s  mainivrelatlna IO mhide and houdnin.nnance. 

i. Sc.rnant Re*"% 

R r  Lama 
Year Endsd 

Oesoliption 11.01.2018 I 31.03.2047 

A"dlSd 

C4mmercial Vehicle 2,786,73127 2,288,98915 

Flnrnclal SeMce 208.248.78 153,17613 

Oror$ Ramnu0 2,995,980.05 2422.17528 

Lss,: bterssgrnentel Rcvcnve 5,870.87 3,193.08 

Remnvefmm Opsntionr 2,990,409.18 24148112.20 

n. geqment Resui& 

RI. Lams 
v r r  mded 

Ourdption 31.03.2018 I 31.01.ZO17 . ... . 

~inancial sewke (a~erdeduaing .*isst ovens= on ioan finanoing) I 25,22793 1 24,33524 

Tohl Swmant Pmflt before lnlenrt and Tar 21%M8.311 1M1.105.113 

0m.r nmm. I '9 888 42 1 1306922 
snare of pmnr volr o< r u o c n c s  ana lorn ..nt.ns I a56691 ,985 50 

I-~.., prO~l!or~. ,.artmrn ~ ~ ~ a n . . o ~ ~ . n ~ ~ ~  3 z n ? ~ ! l  ,12111 
- . o m - -  

Rs. Lams 

1 &sat 

brc"ptlon 31.01.20111 I JI.DS.2047 I 



(8) currsntwmrthe r e p o ~  b b-ed on ~ in imum  mate T~XIIJAT), h e r e  applicable, uith appmpnststaxcnd~enmementthereofrene~d in defendtax 

(O)A%requM by Urting obligatbnr and OlrslDrure RDquiremenf2015. ONen bslow em thedetails of Non-\amble Dlbcntures (NCD'S) ppenrbing to the company as on March 31.2018: 

. 
Description 

CDmmFrsisl Vehisls 
Financial SaMoe 

Tohl  Segrnsnt Li!bllims 

~ m n p a !  and mtsmstna~been pala on the duedater. 

(10) ~hecornpny  hsr adopted the ml lhng  formuiaefor cornpufino items mencaned in 51. NO 27.28.2s and 30: 

b a t  

31.03.2018 I 34.03.2017 
AUdltM 

1,698,46459 1 1,470,94672 

1,855,35777 1 1,195,915.71 

3,151,7S9.36 1 2,666,832.43 

NCD ~ a r t i s u l a ~  

1020% AL 18 

IO.1SXALZO 

9.60% AL 22 

. ~ 

(111 Du"ng1heycar Eodcd March 31.2018.hc Companyallowd 569,175 equ$ =harep pur~uanttc h e  aercbe of optionsunder Employee Wck W o n  Scheme. Further. 3,727,000 equwrhsrss~ere allotsd on Apfl 11,201s pursuanttomeaersise of opbns undsr Employse Sbck Option Sdlerne. 

112)  he mard of diredon approved the scheme atamrioamatioo ofthetnreewho~ryomed rubraianes va. AS~DL ~sgsnd vshisles m b d .  ~ ~ w e n m i n  u m b d  and ~ s h o k  ~efland ~echndooicr urntied mm ash.,* ~eyisnd ~ i m w d m  sppomd dst-as me 1.2om andtnir is rubiedto dearam by ~ational ampany taw ~tibunal and other rsgvlaw spprovals 

SI. NO Rd. 

27 

ZB 

29 

30 

(13 )  Hinduia Fou0drk.I Lim*d (amalgamating company) m e m ~ d m t h c  Company effestm October 1,2016 pur~vsnflo Uls order recehd from Nabnal Company LawTtibunal on Aptil 24 2017. Conwquently. 80.658292 aquwrharpr o i R c l  each of ihe Company has been alloXed on June 13.2017 as fully paid up bUle ohareholden ofUle smelgsmaOng sompsw Accordingly iherprulbfor 
theyearended Maich 31,2048 inslvdssrerultof Hinduja Foundties Umbd for the year ended Marsh 31.2018whereasVle publbhed rerullsforfhc ycsr Ended Mar* 31.2017 includes rsrv l td Hlndujs Found.ss W t a d  only b r  h e  %months psrbd beginningfmm October 1,2016 till Marsh 31,2017 and hence e n  nolmmpanle. 

Asset C0V"Rati. 

- 
- 

35.93 

Ddrlls olnert pdnr ip l  repaymew 

( l a  me itatementhciudesfne results mrtna quericrendcd ~ s r s h  31.2038 being me b a ~ a n ~ n s  ruura b e w s n  audted fnjvrenin reppen ofme full ~nrnoiaiyear and fie published par to  date ngumsorne cornpanyuptomethm quarter ~mewmntf inansh~ paradjusted for reolatrnution~reprouphig wherever neassrw 

(15) The ligurspbr h e  prevous perbd have been redasaedl regrouped Wrever n e s c r s a ~  

Plsss: Chsnnai UNOO KO-I 
Date : May18.2018 CEO and Managing Diestor 
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I-. Lakhrl 

15,00000 
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NCtWdh 

Debt mquttyratb 

Debt SeMce coversgs ratio 

~nterest servrewverage ratio 

Fating 

,CRAM 
P09itvs ~ O O *  

Dus Data 

June21, 2018 

~eta i l s  of ne.t intarsrt rrpyrnent 

F ~ r m v U e  

EquiNphsre v p b l +  Ofher equh 

Gross total bomovAngs (before dedumg un-amomred loan mising venw) l (Equw rhsresapltsl+ OUler equw) 

(~roff l lrom ordinarysdvlics b e f m  w+ lntsrelt =haws on b o r n g s  + ~ e ~ ~ ~ ~ l a t i ~ ~  amoru~a$ion e ~ n w - ~ a x e q e n r c ) l ( ~ n t s r s r t e ~ n r s  on bomov~ngr+ ~"nslpal mpaymcntr~r bom*nngr) 

(~ror*frorn odinsry a m e r  before w +  intsrestewnw on bomwhgsi  ~epreciation and amortipation eqense) I intern* sxpsnne on bomuvmgs 

Due Date 

JuneZ1.201B 

D d r i b  of previous interest p y m n t  mils otpreviour principal npayment 

/\nwunt 
(RI. Ukhs) 

l'UOOo 

Due Oats 

June 28.2017 

Deccrnbsr28.2017 

June21.2017 

Due Date 

June 28.2017 
Decembsr28.2017 

st.Lur 
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Psid 

Paid 

Sb t lu  

Paid 
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Price Waterhouse & Co Chartered Accountants LLP 

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

Independent Auditors' Report on the Statement of Standalone Financial Results 

1. We have audited the accompanying Statement containing the annual audited Standalone 
Financial Results of Ashok Leyland Limited (the "Company") for the year ended March 31, 
2018, together with the notes thereon (hereinafter referred to as the "Statement"), being 
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
modified by SEBI Circulars No. CIR/CFD/FAC/62/2016 dated July 5,2016 and Circular No. 
CIR/IMD/DFI/69/zoi6 dated August lo, 2016, which we have initialed for identification 
purposes only. 

Management's Responsibility for the Standalone Financial Results 

2. Management is responsible for the preparation of the accompanying Statement. The 
Management is also responsible for the preparation of the annual statutory financial 
statements in accordance with the Indian Accounting Standards specified in the Companies 
(Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and the accounting 
principles generally accepted in India (the "accounting principles generally accepted in 
India"), basis which the above Statement containing the annual audited Standalone Financial 
Results has been prepared and approved by the Board of Directors. The responsibility 
includes the design, implementation and maintenance of internal controls relevant to the 
preparation of the Statement that is free from material misstatement, whether due to fraud 
or error. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We 
conducted our audit in accordance with the Standards on Auditing specified under Section 
143 (lo) of the Companies Act, 2013 ("the Act") and other applicable authoritative 
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the Statement is free from material misstatement. 

4. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the Statement. The procedures selected depend on the auditors' judgment, 
including the assessment of the risks of material misstatement of the Statement, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal controls 
relevant to the entity's preparation and fair presentation of the Statement in order to design 
audit procedures that are appropriate in the circumstances. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by Management, as well as evaluating the overall presentation of the 
Statement. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 

Greams Road, Chennai - 600 006, India 
Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, 

T: +91(44) 4228 5000, F: +PI (44) 4228 5100 

~egislered ofice and Head ofice: ptol NO. w4, Block EP. ssctor V. sail Lake ~lecfronic Complex. Bidhan Nagar, Kolksts 700 091 
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3W02SGE 300008 (CA reg~lralnvn n~mbor oeloreconrorr on was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 

Opinion 

6. In our opinion and to the best of our information and according to the explanations given to 
us: 

(i) the Statement is presented in the format prescribed under Regulation 33 and Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
modified by SEBI Circulars No. CIR/CFD/FAC/62/2016 dated July 5,2016 and Circular 
No. CIR/IMD/DFI/69/zoi6 dated August lo, 2016; and 

(ii) the Annual audited standalone financial results for the year ended March 31,2018 as set 
out in the Statement gives a true and fair view of the total comprehensive income 
(comprising of profit and other comprehensive income) and other financial information 
of the Company for the year ended March 31, 2018 in accordance with the accounting 
principles generally accepted in India. 

Emphasis of Matter 

7. We draw your attention to Note 14 of the Statement regarding the figures for the quarter 
ended March 31,2018, which are the balancing figures between audited figures in respect of 
the full financial year and the published year-to-date figures upto the third quarter of the 
current financial year. Our opinion is not qualified in respect of this matter. 

Other Matter 

8. The Company had prepared the Standalone Financial Results for the year ended March 31, 
2017 in accordance with the Indian Accounting Standards specified in the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended) under Section 133 of the Companies Act, 
2013 read with relevant rules issued thereunder and the accounting principles generally 
accepted in India which were audited jointly by predecessor statutory auditors, who jointly 
issued an unmodified opinion on those Standalone Financial Results dated May 25,2017. 

9. The Statement dealt with by this report has been prepared for the express purpose of filing 
with National Stock Exchange of India Limited and BSE Limited. This Statement is based on 
and should be read with the audited standalone financial statements of the Company for the 
year ended March 31,2018 on which we have issued an unmodified audit opinion vide our 
report dated May 18,2018. 

Our opinion on the Statement is not qualified in respect of the above matters. 

Restriction on Use 

lo. This report is addressed to the Board of Directors of the Company and has been prepared for 
and only for the purposes set out in paragraph 9 above. This report should not be otherwise 
used by any other party or for any other purpose. 

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

Subramanian Vivek 
Place: Cheunai Partner 
Date: May 18,2018 Membership Number: 100332 



Price Waterhouse & Co Chartered Accountants LLP 

To, 

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

Independent Auditors' Report on the Statement of Consolidated Financial Results 

I. We have audited the accompanying Statement containing the annual audited Consolidated 
Financial Results of Ashok Leyland Limited (the "Holding Company) and its subsidiaries, joint 
ventures and associate companies (the Holding Company, its subsidiaries, joint ventures and 
associate companies together hereinafter referred to as the "Group") (refer paragraph 6 below), 
for the year ended March 31,2018 together with the notes thereon (hereinafter referred to as the 
"Statement"), being submitted by the Company pursuant to the requirement of Regulation 33 and 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as modified by SEBI Circular No CIR/CFD/FAC/6z/zo16 dated July 5, 2016 and Circular No. 
CIR/IMD/DFI/69/~o16 dated August lo, 2016, which we have initialed for identification 
purposes only. 

Management's Responsibility for the Consolidated Financial Results 

2. Management of the Holding Company is responsible for the preparation of the accompanying 
Statement. The Management is also responsible for the preparation of the annual statutory 
consolidated financial statements in accordance with the Indian Accounting Standards specified 
in the Companies (Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of 
the Companies Act, 2013 read with relevant rules issued thereunder and the accounting principles 
generally accepted in India (the "accounting principles generally accepted in India"), basis which 
the above Statement containing the annual audited Consolidated Financial Results has been 
prepared and approved by the Board of Directors. The responsibility includes the design, 
implementation and maintenance of internal control relevant to the preparation of the Statement 
that is free from material misstatement, whether due to fraud or error. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We conducted 
our audit in accordance with the Standards on Auditing specified under Section 143 (lo) of the 
Companies Act, 2013 ("the Act") and other applicable authoritative pronouncements issued by 
the Institute of Chartered Accountants of India. Those Standards require that we comply with 
ethical requirements and plan and pedorm the audit to obtain reasonable assurance about 
whether the Statement is free from material misstatements. 

4. An audit involves pedorming procedures to obtain audit evidence about the amounts and 
disclosures in the Statement. The procedures selected depend on the auditors' judgment, 
including the assessment of the risks of material misstatement of the Statement, whether due to 
fraud or error. In making those risk assessments, the auditor considers internal control relevant 
to the entitfs preparation and fair presentation of the Statement in order to design audit 
~rocedures that are appropriate in the circumstances. An audit also includes evaluating the 
appropriateness of acc&nthg policies used and the reasonableness of accounting estimates made 
by Management, as well as evaluating the overall presentation of the Statement. 

5. We believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in terms of their reports referred to in sub-paragraph 9 of the Other Matters paragraph 
below, other than the unaudited financial statements/ financial information as certified by the 
management and referred to in sub-paragraph lo  of the Other Matters paragraph below, is 
sufficient and appropriate to provide a basis for our audit opinion on the Statement. 
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Opinion 

6. In our opinion and to the best of our information and according to the explanations given to us, 
the Statement: 

(i) includes the financial information of the following entities: 

Subsidiaries: 

i. Hinduja Leyland Finance Limited and its subsidiary, controlled trust and associate 
ii. GulfAshley Motor Limited 
iii. Global TVS Bus Body Builders Limited 
iv. HLF Services Limited 
v. Optare PIC 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 (Uffi) LLC and its subsidiaries 
xi. Ashley Powertain Limited 
xi. Ashok Leyland Vehicles Limited 
xiii. Ashok Leyland Technologies Limited 
xiv. Ashok Leyland (UK) Limited 

Joint ventures: 

xv. Hinduja Tech Limited 
xvi. Ashok Leyland John Deere Construction Equipment Company Private Limited 
xvii. Ashley Alteams India Limited 

Associates: 

xviii. Ashok Leyland Defence Systems Limited 
xix. Mangalam Retail Services Limited 
xx. Lanka Ashok Leyland Limited 
xxi. Ashley Aviation Limited 

(ii) the Statement is presented in the format prescribed under Regulation 33 and Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
modified by SEBI Circulars No. CIR/CFD/FAC/62/2016 dated July 5,2016 and Circular 
No. CIR/IMD/DFI/69/2016 dated August lo, 2016; and 

(iii) the Annual audited Consolidated Financial Results for the year ended March 31,2018 as 
set out in the Statement gives a true and fair view of the total consolidated comprehensive 
income (comprising of consolidated profir and consolidated other comprehensivc 
income). and other financial information of the Gnmn for thc vear ended March !{I, 2018 ---------,, ~ ~ - - ~ ~ ~ ~ - ~ ~ ~  ~ 

in accordance with the accounting principles generaliy acceptkd in India. 
- 

Other Matters 

7. The Holding Company had prepared the Consolidated Financial Results forthe year ended March 
31,2017 in accordance with the Indian Accounting Standards specified in the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended) under Section 133 of the Companies Act, 2013 
read with relevant rules issued thereunder and the accounting principles generally accepted in 
India, which were audited jointly by the predecessor statutory auditors, who issued an unmodified 
opinion on those Consolidated Financial Results dated May 25, 2017. 
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8. The Statement dealt with by this report has been prepared for the express purpose of filing with 
National Stock Exchange of India Limited and BSE Limited. This Statement is based on and 
should be read with the audited consolidatedfinancial statements of the Group, for the year ended 
March 31,2018 on which we issued an unmodified audit opinion vide our report dated May 18, 
2018. 

9. We did not audit the consolidated financial statements/information of three subsidiaries and 
financial statements/information of seven subsidiaries considered in the preparation of the 
Statement and which constitute total assets of Rs.1,865,410 lakhs, total revenue of Rs. 651,385 
lakhs for thc year ended March 31,2018, total comprehensive income (comprising of profit/ loss 
and orhcr comprehensive income) of Rs. 17,621 lakhs for the year ended March 31,2018, and the 
Grouu's share of total com~rehensive income (com~risinr of profit/ loss and other comprehensive -~~~ 

incoke) of Rs. 209 lakhs and Rs. (434) lakhs for the y e s  ended March 31,2018 as considered in 
the Statement, in respect of three joint ventures and four associates. These financial statements 
and other financial information have been audited by other auditors whose reports have been 
furnished to us by the Management, and our opinion on the Statement to the extent they have 
been derived from such financial statements is based solely on the report of such other auditors. 

lo. We did not audit the consolidated financial statements/information of one subsidiary and 
financial statements/information of three subsidiaries considered in the preparation of the 
Statement and which constitute total assets of Rs. 22,085 lakhs, total revenue of Rs. 36,454 lakhs 
for the year ended March 31,2018 and total comprehensive income (comprising of profit/ loss 
and other comprehensive income) of Rs. 603 lakhs for the year ended March 31, 2018. These 
unaudited financial statements/information have been furnished to us by the Management and 
our opinion on the Statement insofar as it relates to the amounts and disclosures included in 
respect of these subsidiaries, is based solely on such financial statements/information. In our 
opinion and according to the information and explanations given to us by the Management, these 
consolidated financial statements/financial statements/information are not material to the 
Group. 

Our opinion on the Statement is not qualified in respect of the above matters. 

Restriction on Use 

11. This report is addressed to the Board of Directors of the Holding Company and has been 
prepared for and only for the purposes set out in paragraph 8 above. This report should not be 
otherwise used by any other party or for any other purpose. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration No. 304o26E/E-300009 
Chartered Accountants 

- - 

Subramanian Vivek 
Place: Chennai 
Date: May 18,2018 

Partner 
Membership No. : 100332 
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