
 

 

 
May 23, 2025 

 

 
Dear Sir/Madam, 

 
Subject:  Outcome of the Board Meeting 
 
(a) Financial Results 

 
The Board of Directors of the Company, at their meeting held today, have inter alia approved the 
audited Standalone and Consolidated Financial Results of the Company for the quarter and year ended 
March 31, 2025. 
 
- Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, we enclose the statement showing the Audited Standalone and Consolidated Financial 
Results for the quarter and year ended March 31, 2025 along with the Statutory Auditors’ Report.  
 

- Disclosure under Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 along with Auditor’s Certificate. 
 

- We hereby declare that the Statutory Auditors of the Company, Messers. Price Waterhouse & Co, 
Chartered Accountants, LLP have in their reports issued an unmodified opinion on the Audited 
Standalone and Consolidated Financial Results for the financial year ended March 31, 2025. 

 
- The Board of Directors of the Company have declared two Interim Dividends for the FY 2024-25 

(i.e. ₹ 2/- per share in November 2024 and ₹4.25 per share in May 2025) totaling to ₹6.25 per share 
on a face value of ₹1/- each. 

 
(b) Issue of Bonus Shares 
 
The Board had approved Issue of Bonus equity shares in the ratio 1 : 1 i.e. 1 (One) equity shares of           
₹ 1/- each for every 1 (One) full paid-up equity share of ₹ 1/- each held by the Shareholders of the 
Company as on the Record Date, subject to the approval of Shareholders through a Postal Ballot. The 
Company will inform the “Record Date” for determining the entitlement of the Shareholders to receive 
Bonus Shares in due course. The disclosure as required under the Regulation 30 of the SEBI (Listing 
Obligations and Disclosures Requirements) Regulations, 2015 is enclosed as Annexure I. 

 
 
 
  

National Stock Exchange of India Limited 
Exchange Plaza,  
C-1, Block G 
Bandra Kurla Complex 
Bandra €, Mumbai – 400 051 
SCRIP CODE: ASHOKLEY 

BSE Limited  
Phiroze Jeejeebhoy Towers  
Dalal Street 
Mumbai - 400 001 
 
SCRIP CODE: 500477 



 
 

The Meeting commenced at 1:00 p.m. IST (8.30 A.M. UK Time) and the agenda relating to financial 
results, Bonus issue was approved by the Board at 2:55 p.m. IST. The Board meeting continues for 
discussing other agenda items(s). 
 
Thanking you, 
 
Yours faithfully,  
for ASHOK LEYLAND LIMITED 
 
 
 
N Ramanathan 
Company Secretary 
  



 
 

Annexure I 
 
Disclosures under Regulation 30 of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 

 
Sl. 
No. 

Particulars Details 

1.  Type of securities proposed to be issued 
(viz. equity shares, convertibles etc.); 

Equity Shares of ₹ 1/- each. 

2.  Type of issuance (further public offering, 
rights issue, depository receipts (ADR/GDR), 
qualified institutions placement, 
preferential allotment etc.); 

Bonus Issue 

3.  Total number of securities proposed to be 
issued or the total amount for which the 
securities will be issued (approximately); 

₹293,65,27,276 divided into 293,65,27,276 
Equity shares of ₹1/- each. 
 

4.  Whether bonus is out of free reserves 
created out of profits or share premium 
account 

The bonus equity shares will be issued out of 
free reserves and / or the securities premium 
account and/or the capital redemption reserve 
account of the Company available as at March 
31, 2025. 

5.  Bonus ratio 1:1 i.e. 1 (One) equity shares of ₹ 1/- each for 
every 1 (One) full paid-up equity share of ₹ 1/- 
each held by the Shareholders of the Company 
as on the Record Date 

6.  Details of share capital - pre and post bonus 
issue 

Pre-bonus issue paid-up equity share capital 
as on date of this letter:  
 
₹293,65,27,276 divided into 293,65,27,276 
Equity shares of ₹1/- each. 
 
Post-bonus issue paid-up equity share capital 
as on date of this letter:  
 
₹587,30,54,552 divided into 587,30,54,552 
Equity shares of ₹1/- each. 
 

7.  Free reserves and/ or share premium 
required for implementing the bonus issue 

₹ 293,65,27,276  

8.  Free reserves and/ or share premium 
available for capitalization and the date as 
on which such balance is available 

As on 31st March 2025 
 ₹ 8299,22,80,038  

9.  Whether the aforesaid figures are audited Yes 
10.  Estimated date by which such bonus shares 

would be credited/dispatched 
Within 2 months from the date of Board 
approval. 

 
 
 



ASHOK LEYLAND LIMITED 

Regd. Office :1 , S a rd a r Pate l Ro ad, G ulndy, Che nn al - 600 032 ; CIN : L34101TN194BPLC0001 05 ; Em a il id : secre t a ri a l@asho kl e y la nd.com 
STATEMENT OF STANDALONE AND CONSOLIDATED AUDITE D FINANC IAL RES ULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

~ Crares 

S. Na Particulars Three Months Ended I Year Ended 

1,.,;;.<'<';','.';' .~" ..... 

31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

Audited 
Unaudited 

Audited Audited 
(Refer Note 7) (Refe r Noto 7) 

1 Income 

a. Income rrom opera lions 11,857.48 9,436.17 11,219.12 38,582.85 38,193.77 
b. Other operating income 49.23 42.50 47.57 169.89 173.26 

Revenue from operations (a+ b) 11,906.71 9,478.67 11,266.69 38,752.74 38,367.03 

2 Other income 105.93 24.71 117.90 250.25 246.57 

3 Total Income (1+2) 12,012.64 9,503.38 11,384.59 39,002.99 38,613.60 

4 Expenses 
a. Cost of materials and services consumed 7,372.00 6,367.40 7,492.48 25,711 .74 26,916.54 
b. Purchases of stock·in-trade 463.38 393.39 424.52 1,680.46 1,506.41 
c. Changes in invontories of finished goods, stock-in-trade and work-in-progress 567.44 13.49 173.57 230.58 (510.94) 

d. Employee benefits expense 651.49 606.35 553.53 2,406.27 2,233.36 
e. Finance costs 47.12 50.06 59.23 216.91 249.44 
f. Deprecia tion and amortisation expense 178.85 192.33 179.69 719.34 717.81 
g. Other expenses 1.061.44 886.61 1.030.48 3,793.13 3.615.06 

Total Expenses 10,341 .72 6,509.63 9,913.50 34,758.43 34,727.70 

5 Prof it before exceptional items and tax (3-4) 1,670.92 993.75 1,471.09 4,244.56 3,885.90 

6 Exceptional items (Refer Note 3) (13.65) - (69 .66) 103.73 (93.72) 

7 Profit before tax (5+6) 1,657.27 993.75 1,401.43 4,348.29 3,792.18 

8 Tax expense 
a. Current tax - Charge 584.58 354.56 485.36 1,497.40 1.285.44 
b. Deferred tax - (Credit) I Charge (173.18) (122.55) 15.66 (452.40) (1 11.13). 

9 Profit for the period I year (7-8) 1,245.87 761.74 900.41 3,303.29 2,617.87 

10 Other Comprehensive Income / (Loss) 
A (i) Items that will nol be reclassified 10 Profit or Loss 9.45 - (6.33) (7.80) (14.83) 

(ii) Income tax relating 10 items that will not be reclassified to Profit or Loss (2.38) - 1.59 1.96 3.73 
B (i) Hems Ihat will be reclassified to Profi t or Loss (1.76) 1.03 (3.11) (8. 18) (16.87) 

(ii) Income lax relating to items that will be reclassified to Profit or Loss 0.44 (0.25) 0.78 2 .06 6.91 
Other Comprehensive Income I (Loss) 5.75 0.78 (7.07) (11.96) (21.06) 

11 Total Comprehensive Income for the period J year (9+10) 1,251.62 762.52 893.34 3,291.33 2,596.81 

12 Earn ings per equi ty share (Face value per share of Re.1/- each) 
- Basic 4 .24 2.59 3.07 11.25 B.92 

- Diluted 4.24 2.59 3.06 11.23 8.90 
13 Paid-up equity share capital (Face value per share of Re.lI- each) 293.65 293.65 293.63 293.65 293.63 
14 Other equity 11,225.14 9,973.03 8,516.74 11,225. 14 8,516 .74 
15 Capital redemption reserve 3.33 3.33 3.33 3.33 3.33 
16 Paid up debt capital (Outstanding debt) 1.482.38 1,519.09 2.300.51 1,482.36 2,300.51 
17 Net worth 

, 
11 .518.79 10.266.68 8,810.37 11.518.79 8,810.37 

18 Debt equity rati o 0.13 0.15 0.26 0.13 0.26 
19 Debt service coverage ralio 8.22 7.76 8.42 4.51 2.64 
20 Interest service coverage ratio 57.45 37.16 36.74 34.95 24.43 
21 Current ratio 1.08 1.04 0.96 1.08 0.96 
22 Long term debt to working capital &. Co Chartered", 1.02 1.62 8.98 1.02 8.98 
23 Bad debts to accounts receivables ~e Cc 0.00 0.00 0.00 0.01 0.00 
24 CUrrent liability ratio .!i!~O \.\.?11'l ~~-436.? 0'0 0.82 0.80 0.81 0.82 0.B1 
25 Tolal debl to Tolal assets Initialled For ~; Chartere ta'flts \)) 0.06 0.07 0.10 0.06 0.10 
26 Debtors turnover . Identification 0" ICIf n~ ~ f\.'" 3.98 2.84 2.84 12 .00 10.05 
27 Inventory tu rn over Purpose Only 

:v,/ ,y 30f028E I E·lOOI:l So 2.54 1.86 2.34 B.99 9.36 
r. * . * 28 Operating margin (%) Chenna \ 15.04 12.78 14.13 12 .72 12.01 

29 Net profit margin (%) 10.46 8.04 7.99 8 .52 6.82 
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Standalone Statement of Assots and UablllUes 

Portlculars 

Non-current assets 
(a) Property, plent aM equipment 
(b) Capital work-In-progress 
(el Righl-of-use assel 
(d) Goodwill 
(e) Other Intangible assets 
(f) Intangible assets under development 
(g) Financial assets 

(I) Investments 
(ii) Trade receivables 
(iii) Other financial assets 

(h) Incoma lax assets (nel) 
(I) Olhef non-current assets 

Current assets 
(8) Inventories 
(b) Financial assels 

(i) Investment, 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (Iii) above 
(v) loans 
(vi) Other finandal assets 

(c) Other currenla5sels 
, 

Assets Glassined as held tor sale 

TOTAL ASSETS 

EQUllY AND LIABILITIES 
EquIty 
(al Equity share capital 
(b) OIher equIty 
Total Equity 

lIabltlUes 
Non·current lIabliltios 
(a) FlnandalliabiliUes 

(I) Borrowings 
(ii) lease liabilities 
(Iii) Other financlalliabilitios 

(b) Contract liabilities 
(c) Provisions 
(d) Deferred tax liabilities (net) 

Current liabllitles 
(al FinandalliabiliUes 

(1) Borrowings 
(ii) l ease liabilities 
(iii) Trade payables 

a) Tolal outstanding dues of micro enterprises and small enterprises 
b) Total outstanding duos of creditors olher than micro enterprises and small entorprises 

(iv) Other financlaillabil ities 
(b) Contract ~abllitles 
(c) Provisions 
(d) Other current Jiablli1ies 
(e) Current lax liabilities (net) 

UabilitJes directly associated with assels dassified as held for sale 

TOTAL EQUITY ANO LIABILITIES 

\' Crofos 

As at Asat 
March 31, 2025 March 31, 2024 

ST 0 E 

Audited Audited 

4,406.64 4,502.22 
276.87 95.53 
275.33 235.30 
449.90 <149.90 
713.62 764.38 
147.69 106.00 

5,654.26 5,310.71 
0.25 

575.01 64.94 
34.32 50.34 

659.69 369.09 
13,193.53 11,948.66 

2,957.32 3,190,69 

3,018.70 249.06 
2,867.32 3,569.65 
2,659.82 1,941.87 

46.13 1,496.31 

- 95.00 
118.21 241.80 
621.12 812 .69 

12,306.62 11,597.07 

23.68 66.02 

26,525.63 23,611.75 

293.65 293.63 
11.225.14 8.516.74 
11 ,518.79 8,810.37 

902.23 1,131.64 
31.74 29.40 
12.57 21 .31 

372.86 283.45 
708.97 724.07 
547.89 556.31 

2,576.26 2,746.18 

533.21 1,122.89 
14.54 15.47 

56.58 79.54 
7,248. 11 6.225.65 
1,21 1.22 2,463.77 

422.85 476.02 
825.15 650.68 
492.78 478.11 
621.69 526.24 

11 ,426.13 12,038.37 

4.65 16.83 

26,626.83 23,511.76 
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Standa lone Statement of Cash flows 

Particulars 

Cash flow from operaUng activities 
Profit re r tho year 
Adjustments for : 

Tax expense charge! (credit) . net 
Depreciation and amortisation expense 
Depreciation of Rfght-of·use assel 
Share based payment cost 
Impairment I (Reversal) of loss ailO'Nance, write off on trade receivable I other receivable (net) 
Impairmenlloss In the value of equity Instruments In subsidiary 
(Gain) I Loss on faIr valuaUon of investment in fellow subsidiary 
Obllgalion relating to disconUnued products of l eV division (nel of reversal) 
Write off of Intangible assets under development I capi tal work·ln-progress 
ForeIgn exchange (gain) flos$· net 
Prorrt on sale of Property, plant and equipment (PPE) and [ntangible assets - net 
Prorrt on sale of investments - net 
Net (Gain) floss arising on financ ial assel mandatorily measured al FVTPL 
FInance costs 
Interest income 
DIvidend Income 
Gain on preclosure of leases 

Adjustments for changes In : 
Trade receIvables 
Inventories 
Other non-current and current financial assets 
Movement In Interim Dividend desIgnated bank account 
Other non-CUfrent and CUffent assets 
Utilisation from escrow account 
Related party advances! receivables (net) 
Trade payables 
Non-current and current financlalliabililies 
Asset and liabilities dassi fied 85 held for sale 
Contraclliabilities 
Other current liabltities 
Other non· current and current provisions 

Cash from oparatlons 
Income lax paid (net of re funds, if any) 

Net cash from operating activities 
Cash flow from investing activities 

Purchase of PPE and inlangible assels 
Proceeds on sele of PPE and intangible assets IncludIng sale of immovable propertJes 
Purchase of non-current Investments 
Sate proceeds from redemption of preference shares by subsidiary 
Proceeds from (purchase) I sale of currenllnvestments (nel) 
Investment In subsidiary pending ellotment 
Inter corporate deposit! Loan· given to subsidiary 
tnler corporate deposit! Loan· repaid by subsidiary 
Inter corporate deposits · gIven 
Inler corporate deposits· repaid 
Investment in bank deposits 
Proceeds from bank deposits 
Interest received 
Dividend received 

Netcash (used In) f from InvestIng activities 

Cash flow from financing activIties 
Proceeds from Issue 01 equity shares (induding securities premium) 
Proceeds from non·currenl borrowings 
Repayments of noo·curtent borrowings 
Proceeds from current borrO'lvings 
Repayments of curron! borrowings 
Payments of lease liability 
Interest paid 
Dividend paid 

Not cash used in financing activities 

Net cash Innow 

Opening cas h and cash equlvalonts 
Exchange nuctualion on foreIgn currency bank balances 
Closln': cash and cash eoulvalents 

f Crores 

For tho year cnded 
March 31, 2025 March 31 2024 

STANDALONE 
Audited 

3,303.29 2,617.87 

1,045,00 1.174.31 
696.16 699.69 

23.18 18.12 
2.71 2.96 

2 1.06 4.27 
3.20 4.00 

(120.53) 124.99 

- (53.68) 
13.60 18.28 
(2.70) (2.46) 

(20.44) (10.46) 
(43.12) (60.61) 
(29.96) 0 .02 
2 16.91 249.44 
(40.27) (58.03) 
(48.54) (78.17) 

(0.08) 

653.95 495.03 
233.37 (416.21) 
(28.98) 22.93 

1,453.48 (1,453.48) 
182.64 143.01 

- 4.27 
4.32 (4.64) 

1,002.77 (867.97) 
141.77 122.83 
(16.62) 11 .86 

36.25 146.60 
14.67 (36.02) 
63.04 308.90 

6,760,15 3,127,65 
(940.73) (624.53) 

IA] 7,819.42 2,503.12 

(954.29) (495.50) 
29.98 14.04 

(218.30) (1,567.02) 
23.90 

(2,743.40) 2,602.45 
(498.76) 

(500.00) 
95.00 605.00 

(1,330.00) (154.00) 
1,430.00 54.00 
(130.00) -

130.00 200.00 
39.47 64.99 
48.54 78.17 

Ie) (4,077.86) 902.13 

1.67 1.67 
247.00 

(688.73) (1,104.98) 
4,695.02 5,993.94 

(5,029.30) (5,778.58) 
(59.33) (20.02) 

(149.06) (246.11 ) 
(2,040.77) (763.39) 

Ie] (3,023.50) (1 ,917.47) 

(A+B+C] 718.06 1,487.78 

1,941 .87 454.11 
(0.11 (0.02 

2659.82 1941.87 



ASHOK LEYLAND LIMITED 

Rogd. Office :1, SardarPalol Road, Gulncly, Chennal· 600 032; CIN: L34101TN1948PLCOOOI05; Email Id:sClcreler1al~uhokloy1and.com 

STATEMENT OF STANOALONEANO CONSOLIDATEDAUOITED FINANCIAL RESULTS FOR TIl E aUARTER AND YEAR ENDED MARCH 31, 2025 

S.No Par1lculars 

1 Incomo 

3 

4 

5 

6 

• 
9 

10 

" 
12 

13 

14 

e. Income from opefll~on, 
b. Income from finalldng operations 
c. Other operatiog Income 
Rovolluo from oporatlolls (Refor Nolo 4(b)(I)) 

Other Income 

Tolallncome 

Expenses 
a. Cost of matenals and services ooostrned 
b. Purchases of stock·ln·trado 
c. Chaoges In Inventories of finished goods. slock·ln·trade and I'.'orlt;-in·progross 
d. ~oyee benefils e~se 
e. Flnaf1oCo cosls 
f. DepredaUon and amortisation eJq)ense 
g. Other expenses 
h. Impairment loss allowance !v.Tite olf relating to finandog actvlllas 

Total Expenses 

Profit before ahare of profit of associates and Joint ventures, exceptional lIoms and ." 
Shate of profit of assoclales and JoInl ventlllos (net) 

Profit before exceptlonaillems and lax 

Exceptional Items (Refer Nole 3) 

Profit before lax 

Tax expense 
O. Currenl tax - Chalge 
b. Deferred lax - (Credit)! Charge 

Profit for Iho penod I yoar 

Other Comprehensive Income I (Less) 
A (I) Items lhal .... m not be reclassified to Profi t or Loss 

(Ii) IncofTIG tax relaUng to Items that .... 111 not be redassified to Profi t or LO$$ 
8 (I) lIemsthal \\iII be redasslfied 10 Profit or Loss 

{ii)locomo lax relating 10 Items that \\iII be red l$sified to Profit or l oss 
OIher Comprehensive Income 

Tolal Comprehensive Income for Ihe period I year 

Profit for the parlod I year attributable 10 

- OWners of the Company 
• Non-controlling Internst 

(e+btc) 

(1+2) 

(34) 

(6+6) 

(7+8) 

(9-10) 

(11+12) 

15 Othor Comprehenslva Income for tha period I year atltibulabl0 10 

16 

- Ov.nors oflho Company 

- Non·controlling inlerest 

Total Comprehonslve Income for the period' yeu IIltribulable 10 

- O.vnets of tho Company 

- Non-con1folliog Interest 

17 Earnings per equity share (Face value per share of Re.1I- each) 

16 
19 
20 
2. 
22 
23 
24 
25 
26 
27 
28 
29 
30 
3t 
32 
33 
34 

- 8aslc 
• Diluted 

Pald.(Jp equity share capital (Face value per sharo of Re.lI- each) 
Other equity 
Capllal redemption reseIVe 
Paid up debl capllal (Outstanding debt) (exduding financial seM"ces segment) 
Nety,'Oe"1h 
Debt eqlJlty ra~o (exdud:ng nnancial seM"ces segment) 
Debt se/Vice covera9a raUo (excluding financial services segment) 
Interesl service coverage rallo (excluding financial servicas sel}lOOflt) 
Current rallo 
Long term debt 10 working capllal (exclooing finaodal services segment) 
8ad debts to accounts receivables (exdudng financial seNicos segment) 
Currentlabllily ratio 
Total debt to Total assets (excluding financial sarvices segment) 
Debtors turoover (e~cJuding finandal services segment) 

Ope(3~ng margin (%) (excludiog financlal services segment) ~e &. ~ fed fI--"';;:: b... 
InvenlOfy lurnover ~ Co ...... arte ~ 

Net profit margin (%) (excluding financial services segment) ~O~\l ~~ Cch~ 

31.03.2026 

Audited 
(Refer NolO 7) 

12,868.08 
1,768.81 

SO.60 
14,695.65 

121 .63 

14,817.18 

7,974.17 
476.33 
556.25 

1,125. 16 
1,052.82 

339.80 
1,393.91 

178.81 

13,097.25 

11 .64 

1,731.47 

(110.89) 

1,620.68 

653.39 
(276.73) 

1,245.92 

5.54 
(1.45) 

303.68 
(86.62) 
221.15 

1,461.07 

1,130.09 
115.83 

122.48 

98.67 

1.252.51 
21<1.50 

3.85 
3.64 

293.65 
11,938.44 

3.33 
4,038.72 

12,232.09 
0.57 
6.34 

20.74 
1.29 
1.'18 
0.00 
0.40 
0.16 
3.75 
2.07 

12.86 
7.55 
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( ~;~hartered~ .-;;-;.)~)) 
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* Chenna' * 

Threll Months Ended 

31.12.2024 

Unaudited 

10,374.87 
1,571.28 

49.06 
11,995.21 

12,060.15 

6,933.73 
411.71 
(34.25) 

1,037.77 
1,0 11.27 

267.70 
1,149.84 

160. 12 

10,937.89 

1,122.26 

7.58 

1,129.84 

2.39 

1,132.23 

418.20 
(105.64) 

819.67 

0.76 
(0.20) 

621.06 
(143.61) 
417.83 

1,297.50 

761.92 
57.75 

30533 
172.50 

1,067.25 
230.25 

2.59 
2.59 

293.65 
10,496.56 

3.33 
3,714.81 

10,790.2 1 
0.61 
6.13 

15.50 
1.19 
3.22 
0.00 
0.41 
0.17 
2.78 
1.58 

11 .23 
5.92 

CONSOLIDATED 

31.03.2024 

Audited 
IRefer Note 71 

12,102.82 
1,395.29 

44.26 
13,542.37 

70.92 

13,613.29 

7,958.40 
456.94 
178.03 
949.69 
829.23 
232.87 

1.269.23 
164.77 

12,037.16 

1,676.13 

5.79 

1,681.92 

(68.l4) 

1,616.68 

549.17 
32.82 

933.69 

(9.01) 
2.22 

776.27 
(194.90) 
674.68 

1,608.27 

853.41 
80.28 

343.86 

230.72 

1,197.27 
311 .00 

2.91 
2.90 

293.63 
8,710.99 

3.33 
4 .031.31 
9,004.62 

0.81 
2.11 

18.80 
1.09 

69.29 
(0.00) 
0.48 
0 .18 
2.68 
2.03 

12.64 
5.00 

Year Eoded 

31.03.2025 

Audlted 

42,139.90 
6,201 .66 

193.38 
<48,535.14 

358.48 

48,893.60 

27,684.39 
1,733.58 

261.59 
4,161.30 
3,930.2 1 
1,086.65 
4,834.58 

651.95 

<4<4,344.26 

4,5019.35 

3 1.58 

4,580.93 

15.110 

4,596.33 

1,725.66 
(512.32) 

3,382.79 

(12.82) 
3 .17 

1,184.07 
(303.99) 
870.43 

4,21i3.22 

3,100.80 
275.99 

513.14 

357.29 

3,619.94 
633.28 

10.58 
10.56 

293.65 
11 ,936.44 

3.33 
4,036.72 

12,232.09 
0.57 
3.21 

15.18 
' .29 
1.48 
0.01 
0.'10 
0.18 

tl.68 
7.'13 

10.79 
8.15 

" Crores 

31.03.2024 

<40,770.27 
4.746.99 

166.08 
45,703.34 

227.68 

45,931.22 

28,241.38 
1,557.01 
(566.89) 

3 ,872.69 
2,982.25 

927.29 
4 ,372.73 

572.85 

41,757.31 

4,173.91 

16.36 

4,190.29 

(84.22) 

4,106.07 

1,478.91 
(69.18) 

2,696.34 

(16.96) 
4.12 

722.15 
(186.1 1) 
623.20 

3,219.64 

2,483.52 
212.82 

298.24 

224.96 

2.781.76 
437.78 

8.46 
8.45 

293.63 
13,710.99 

3.33 
4,031.31 
9,OOt62 

0 .81 
' .66 

12.49 .... 
69.29 
(OJ)()) 
0,48 
0.18 

10.17 
7.85 

10.90:1 
' .00 



S,NG 

A 
1 

2 

3 

B 
1 

2 

3 

4 

5 

Consolldili lOd Sialomeni o f Au.ls and liabilities 

Particulars 

ASSETS 
Non·currenl lSsels 
(0) Properly. plllnt aod equipment 
(b) Capl lalv .. ork·ln·progress 
(e) Rlghl-ol·use asso t 
(d) Goodwill (including consol ldalion) 
(e) Qlller Intangible assets 
If) IntangIble assets under devolopment 
(g) Inyes lmenl~· Accounted lOf usIng oquity method 
(hI Financial assai, 

(I) Invaslments 
(Ii) Trade receivables 
(m) l oans 
(Iv) OUler financial essels 

(i) Deferred 18K essels (net) 
0) looome lax 8ss81s (net) 
(k) Other non-wrrent assets 

CUrrent assets 
(a) Inventolfes 
(b) FlIlllncialau8ts 

(i) Investmenls 
(ii ) Trade receivable, 
(01 ) Cash alld cash equivatenls 
(iv) Bank balances other than (III) above 
(v) loans 
(vi) Other financial auets 

(e) CUlrent lax aual (001) 
(d) Contract Anels 
(e) Other ClHToot assels 

Assets dasslfied as held fO( sale 

TOTAL ASSETS 

EQUITY AND UABILITIES 
Equity 
(a) Equity share caplla! 
(b) Other equi ty 
Equity altrlbutable t o owners of the Company 

Non·Controlllng Inter851 

Tol . 1 Equi ty 

Uabll lllcs 
Non·Current lI. bUll les 
(a) Finandaillabliitles 

(I) BOfT(l'I'.ings 

(Ii) Lease Uabllities 
(III) Other finandai llabillties 

(b) Contract liabilities 
(e) Provisions 
(d) Deferred l ax liabilities (nel ) 
(e) Other non-o.Kfenlliabililies 

Curreni llabll ities 
(e) Financial lIebllitles 

(11 BooCMin9s 
(III lease lIabildes 
(1111 TRlde payables 

B. Tota! outstanding dullS 01 rriuo enterprises and small enterprises 
b. Tolal outstanding dues of uedit(){s other than mero entl!fJlfises and small entOfptls89 

(Iv) Other finandal llabilities 
(b) Contract liabi~~os 
(c) Provisions 
(d) Other culrent nobilities 
(e) Currenl tax Rabllitles (0011 

Uabillties direcUy associated vAlh assets daull\e<I as held for sale 

T TA E IT 0 IABI rT ES 
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II' Crotts 

As . t As at 
March 31, 2025 March 31, 2024 

CONSOUDATEO 
Audited Audited 

5,822.99 5,411.00 
358.79 170.16 
466.15 395.21 

1,335.89 1,196.118 
1,211 .7Ei 1,092,36 

218.50 244.64 
140.17 129.12 

1,802.56 1,176.30 
2.55 

34,234.96 27,393.24 
726. 12 618.39 
168.33 65.35 
169. 10 181.70 
8 19.08 495.95 

47,474.40 38,533.92 

3,986.08 4,008.01 

4,666.92 1,023.19 
3,346.67 3,698. 15 
6,544.77 5,217.32 

716.67 1,862.73 
13,384.98 10.945.97 

584.35 189.63 
4.33 3.65 

56.09 41.09 
923.62 1,190.97 

34, 21 6.116 28,981.1 1 

23.68 139.43 

81 ,714.64 67,660.46 

293.65 293.63 
11 936.44 6,710.99 
12,232.09 9,004.62 

3,612.77 2,809.97 

16,844.86 11,814.59 

36,382.92 26,695.7 1 
165.<10 151.2 1 
117.06 127.41 

372.66 283.45 
846.00 857.51 

1,399.02 1,046.63 
13.06 3.62 

39,318.32 29,165.94 

13,316. 16 13,Q68..63 
75.6 1 86.63 

95.26 11 4.88 
7,924.20 6,683. 14 

2,2 19.38 3.433.81 
477.51 ~.59 

1,116.96 802.99 
665.23 589.05 
632.95 527.38 

26,547.30 26,653.10 

4.18 16.83 

81,714.64 67,680.48 



PartlculaB 

TaK expense charge f (Cfedit) · nel 
Share of prom of associates and jolnt ventures (nel) 
DepreaaUon and amorUsaUon expense 
DeptedatJon of right·of·use asset 
Share based payment cos's 
Irrpalrment (reverta!) I anowance In value of rHN assets 01 $ubsJdI~ 
Obligation retsUng to dlsconlioued products of lCV division (net of reversal ) 
Write off of Inlonglb!o ossols undO( development f capilal 'M>f1t· \n·progrcss 
'rT'fl ainoonl (ravert81) I loss eUOY.'afICQ I wrile of! on Irade receivable f other receivables I loans (nel) 
Net gaIn on lair vatue changas I disposal of tnvestment relating 10 flnanctng activity 
Net (gain) I loss arising OIl finandal ass&!. mandatorily measured al FVrPl 
Expenses lor credit exposures 
Fai r valuo gain 00 remoasurement of COf11)Ulsorily Convertible Preference Shares 
Foreign axchange (gain) l ioss· net 
Profi t 00 sale 01 Property,plant and equlpmoot (PPE) and Intangibla assets· nel 
Pront 00 I8la of Investments· net 
(Galn) I loss on fair valuaUon of Imeslment In Ielow subsidiary 
Gain on predOSlK8 01 leases 
Finance costs (eittJudlng rtnanda! serVices costs) 
Interest w.come 

1"'lm,'m.nll, for c hanges In : 

Trade receivables 
Invantories 
Non·cuaenland rurrenl flnandal assets (Including nnandal servlcos rccelvable) 
Othor non·corront nod CU(rent asscls 
Movement In Interim Dividend desIgnated bank accounl 
Asse t and lIabllltles dassifl~ as held 10( sa'a 
Ulilisa600 110m escrow aoc:ount 
Contracl assets 
Related party advances I receivables (net) 
Trade payables 
Non-QJ(ronl and rurrenl flnandal ttablliUas 
Othar non-oxrent snd currenl tlabiliUes 
Non-curreol and current conlract tlablliUes 
Other noo.o.rrant 8Ild cuffen t provisions 

from I (used In) opllratlons 
Income lax paid (nol of refunds, If any) 

cash from f (used In) ope~tlng actlvltios 

fl ow (rom Invostlng actlvilies 

Purchase of PPE and Inlanglble assets 
Proceeds on sale 01 PPE and Intangible sssets indl.KfJng sale of Irrmovable properties 
PtKchase of noo-Q.NTent investments 
Proceeds from (purchaso) f salo of Clnent Investments (nel) 
Proceeds from 158le 01 noo-wrrent invos\ments relaUng 10 flnandng adivittes 
Purchase of non·currant Inveslmonls re/at ing 10 finan<:lng actlvWes 
Proceeds from (purchase) f sale of current Invastments (nol) rolaUng 10 fi nancing acliviUas 
Proceeds from b3nk deposlls 
Inve5lment ln bank deposlts 
Purchase consideraUon for business combinaUon paid by sub51diary 
intor COfpDfaie Oeposits I loan gIven 
tnler COI'pOrala Deposits repaid 
Interesl received 

cash (used In) f from Investing activities 

flow from financIng actrv1t1el 

Proceeds from Issue of equity shares (including securities promlum) 
Issue of shares to non-oootroillng Interest shareholders 
Proceeds from non-current borroNings 
Repayments of non-oJfrant borrO'llfngs 
Proceeds from curront borrov.ings 
Repayments or axranl borrOYofngs 
Payments of tono liabili ty 
Issue of Compulsorily Coovertible Prelereoco Shares by subsidiary 
Interest paid 
Olvldend paid 

cash from finanCing activities 

cash Innow 

10"""" . ",,', ",d cash equlvllontl 
fluctuation on foreIgn cooency , 

Initialled For 
Identification 
Purpose Only 

3,382,79 

1,213.54 

5.24 
1,224.73 

211 .06 
88.08 
10.33 

207.68 

1,278.73 

2,696.34 

1,409.13 



Notes on standalone and consolidated audited financial results: 

(1) The above standalone and consolidated results of the Company were reviewed by the Audit Committee at its meeting held on May 22, 2025 and then approved by the Board of Directors at its meeting held on May 23,2025. 

(2) During the year ended March 31, 2025, the Board of Directors approved two Interim dividends. The first, amounting to Rs. 2.00 per equity share of face va lue Re. 1.00 each, was approved at the Board meeting held on November 6, 2024. A second interim dividend of Rs. 4.25 per equity share 

was approved at the meeting held on May 16, 2025. Accordingly, Ule total dividend declared for the year amounts to Rs. 6.25 per share. 

(3) Exceptional items consist of: 

Description 

Impairment loss in the value of equity Instruments in subsidiary 
Gain I (l oss) on fair valuaUon of investment in feiloVi subsidiary 
Obliga tion relatin to discontinued roducts of l CV division (net of reversal) 
Voluntary retirement scheme 
Write off of In tangible assets under development I capital WOrk-In-progress 
Total 

Description 

Impairment (allowance I reversal In the value of net assets of a subsldiary __ 
Potential liability due to accidenta l damage 
GaIn I (Loss) on fair valuation of Investment in a fellow subsidiary 
Obligation relating 10 discontinued products of LeV divisIon (net of reversal) 
Voluntary retirement scheme 
Restructuring expenses ralalin 10 a subsidiary 
Fair value gain on remeasurement of Compulsorily Convertible Preference Shares 
relatIng to a subsidiary 
Others Expenses relating to certain strategic activi ties and net credit exposure) 
Write off of intangible assets under development I capital workwin-progress 
Total 

In ilia lied For 
identification 
Purpose Only 

Three Months Ended 

31 .03.2025 31.1 2.2024 
Audited Unaudited 

(3 .20 -
- -
- -
- -

(10.45 -
(13.65 -

Three Months Ended 

31.03.2025 31 .12.2024 
Audited Unaudited 

1.09 2.39 
- -

-
- -

- -
108.96 -

41 .23 -
31 .62 -

(10.45 -
(110.89 2.39 

" Crores 
I Year Ended 

Standalone 
31 .03.2024 31.03.2025 I 31.03.2024 
Audited Audited 

- 3.20 (4.00 
(124.99 120.53 (124.99 

55.46 - 53.68 
(0.13 - -'0.13 

- (13.60 (18.28 
69.66 103.73 (93.72 

f Crores 
I Year Ended 

Consolidated 
31 .03.2024 31.03.2025 I 31.03.2024 
Audited Audi ted 

10.11 7.82 8.03 
13.53 - 13.53 

(124.99 120.53 (1 24.99 
55.46 - 53.68 
(0.13 - (0.13 

- (108.96 -
- 41.23 

- (31.62 -
- (13.60 (18.28 

(66.24 15.40 (84.22 



(4) Segment Information: 

(a) Standalone: 

The Company is principally engaged in a single business segment viz. commercial vehicles and related components based on nature of products, risks , returns and the internal business reporting system. The Board of Directors of the Company, which has been identified as beIng the Chief 

Operating Decision Maker (CODM), evaluates the Company's performance, allocate resources based on the analysis of the various performance indicators of the Company as a single unit. Accordingly, there Is no other reportable segment in terms of Ind AS 108 'Operating Segments'. 

(b) Consolidated: 

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

I. Segment Revenue 

Description 

Commercial Vehicle 

Financial Services· 
Gross Revenue 
Less: Intersegmental Revenue 
Revenue from 0 eratlons 
• includes interest Income from financial service 

ii. Segment Results 

Description 

i I Vehicle 
~ i (after i I Interest ' ,on loan 

; and jOint , (net) 
I items 

'rofit before tax 
Less: Tax 

Profit after tax (Including share of profit of aSSOCiates and joint ventures net) 

iii. Segment Assets 

Commercial Vehicle 
Financial Services 
Total Segment Assets 

Initialled For 
Identification 
Purpose Only 

Description 

Three Months Ended 

31.03.2025 31.12.2024 

Audited Unaudited 

12,926.68 10,423.93 

1,769.34 1,571 .31 
14696.02 11,995.24 

0.47 0.03 
14,695.55 11,995.21 

1,484.75 1,428.36 

Three Months Ended 

31 .03.2025 

1,388.98 
311 .04 

1,700.02 
(101.72) 

121.6: 
11 .54 

(110~ 
1,620~ 

374.66 

1,245.92 

31 .03.2025 
Audited 

25,088.57 
56,626.07 
81 714.64 

31.12.2024 

92~~ 
231~ 

1,152.52 
(95.20) 
64.94 

7.58 
2.39 

1.132.2: 
312.56 

819.67 

As at 
31.12.2024 
Unaudited 

22,123.95 
53,114.60 
75238.55 

31.03.2024 

Audited 

12,147.08 

1,396.45 
13,543.63 

1.16 
13,542.37 

1,227.05 

31 .03.2024 

{ Crores 

Year Ended 

31.03.2025 31.03.2024 

Audited 

42,333.28 40,956.35 

6,202.98 4,749.66 
48536.26 45706.01 

1.12 2.67 
48535.14 45,703.34 
5,453.69 4,187.63 

~ Crores 

Year Ended 

31 .03.2024 

Audited 
3,614.68 

758.20 

(99.64 ~:! 
70.9, ~"' 227.88 

5.7! 31 .5E 16.38 

(66~'t---"'7j~;.40u::=gO~4 ... 2~2) 
1,515~ 4, g' 

581.99 1,21:1.54 1 09,73 

933.69 3,382.79 ? 000 0, 

{ Crores 

31.03.2024 
Audited 

22,505.58 
45,154.88 
67,660.46 



/ 
iv. Segment Liabilities 

f Crores 
As at 

Description 31.03.2025 31.12.2024 31.03.2024 
Audited Unaudited Audited 

Commercial Vehicle 18.119.28 16,211 .75 17 787.37 
Financial Services 47,750.50 44,999.54 38,058.50 
Total Segment Liabilities 65,869.78 61211.29 55845.87 

(5) The Company has offered certain fixed assets as security for the Non-convertible debentures in accordance with the Debenture Trust Deed ("Dee'd"). The Security cover ratio exceeds the stipula ted limit as staled in the Deed. 

Details of next principal payment 
NCO Particulars 

Amount 
Due date 

7.30% NCO series - AL 2027 200.00 March 17, 2027 • 
"'The Company has a call option to redeem the debentures after Ihe end of 3 years. 

Security cover 
ratio 

Details of previous Interost payment 

Due date 
Amount 

1.22 March 17, 2025 14.60 

Details of previous principal 
ra a ment 

Due date Status 

(6) The Company I Group adopted the following formulae for computing items mentioned below In the statement of standalone and consolidated audited financial results for the quarter and year ended March 31, 2025: 

ill 
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I ; 

I II' 

! i iii 

Detail s of next Interest payment 

Due date 

March 17, 2026 

Amount 
Credit rating 

ICRA AA+ with 
14.60 stable ouUook 

, 
\ 
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(7) The statement Includes the results for the quarter ended March 31, 2025 and March 31, 2024, being the balancing figure between audited figures in respect of the full financial year, and the published year to date figures of the Group I Company upto the third quarter of the financial year I 
previous financial year. 

(8) For the year ended March 31, 2025, the Group J Company has recorded a gain on fair valuation of equIty Investment in Hinduja Energy (India) Limited (HElL) amounting to Rs 120.53 crares (quarter ended and year ended March 31, 2024: Loss of Rs 124.99 crares) under exceptional item 
based on business plan of HElL, external faclors and the independent valuers report. 

(9) Durlng the year ended March 31, 2023, the Board of Directors of Hinduja Leyland Finance ltd (HLFL), a subsidiary of the company, had approved a scheme of merger by absorption of HLFL into NXT DIGITAL Limited (currently NDL Ventures Limited). HLFL has reapplied for necessary 

approvals from RBI which Is currenlly under process. Thereafter, HLFL will take necessary approvals from various statutory and regulatory authorilies, respective shareholders for swap ratios and approvals from creditors. 

(10) During Ihe year ended March 31, 2025, HinduJa Tech Limiled, a subsidiary of Ihe Company, Ihrough ils sub 

(11) The Board has recommended the Issue of bonus shares of 1 : 1. subject to the approval of shareholders. 

(12) The figures for the previous year have been reclassified I regrouped wherever necessary. 

Place : London 
Dale : May 23, 2025 Initialled For 

Identification 
Purpose Only 

Shenu Agar\'~al 
Managing Director and Chief Executive Officer 



Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of Ashol< Leyland Limited 

Report on the Audit of Standalone Financial Results 

Ol)inion 

L We have audited the accompanying standalone annual financial results of Ashok Leyland Limited 
(the "Company") for the year ended March 31, 2025 and the standalone statement of assets and 
liabilities as on that date and the standalone statement of cash flows for the year ended on that date 
(the "standalone financial results"), attached herewith, which are included in the accompanying 
'Statement Of Standalone And Consolidated Audited Financial Results for the quarter and year 
ended March 31, 2025' (the "Statement") bei ng submitted by the Company plll'suant to the 
requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'Listing 
Regulations') which has been initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
standalone financial results: 

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the Listing Regulations in this regard; and 

(ii) give a true and fairview in conformity with the recognition and measurement principles laid 
down in the applicable Indian accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in India, 
of net profit and other comprehensive income and other financial information of the Company 
for the year ended March 31, 2025 and the standalone statement of assets and liabilities and 
the standalone statement of cash flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are flll'ther described 
in the 'Audi tors' Responsibilities for the Audit of the Standalone Financial Results' section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants ofindia together with the ethical requirements that are relevant 
to our audit of the financial statements under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the Code of Ethics. We believe thai the audit evidence obtained by us is sufficient and appropriate 
to provide a basis for our opinion. 

Registered office and Head office: Plot No. 56 & 57, Block ON, SectOl-V, Salt lake, Kolkata - 700 091 

Price Waterhouse & Co. (a Partnership Film) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liabili ty Partnership with LLP identity no: 
lLPIN AAC-4362) with ellect from July 7, 20 14. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI regislration number is 
304026E1E300009 (leAf regis tration number before conversion was 304026E) 



INDEPENDENT AUDITORS' REPORT 
To the Board of Directors of Ashok Leyland Limited 
Report on the Standalone Financial Results 
Page 20f3 

Board of Directors' Responsibilities for the Standalone Financial Results 

4. These standalone financial results have been prepared on the basis of the standalone annual 
financial statements. The Company's Board of Directors are responsible for the preparation and 
presentation of the standalone financial results that give a true and fair view of the net profit and 
other comprehensive income and other financial information of the Company and the standalone 
statement of assets and liabilities and the standalone statement of cash flows in accordance with 
the recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the Listing Regulations. The Board of Directors of the 
Company are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or errol', which have been used for the purpose of preparation 
of the standalone financial results by the Directors of the Company, as aforesaid. 

5. In preparing the standalone financial results, the Board of Directors of the Company are responsible 
for assessing the ability of the Company to continue as a going concel'll, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board 
of Directors either intends to liquidate the Company or to cease operations, or has no realistic 
altel'llalive but to do so. 

6. The Board of Directors of the Company are responsible for overseeing the financial reporting 
process of the Company. 

Auditors' Responsibilities for the Audit ofthe Standalone Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the standalone financial results as 
a whole are free from material misstatement, whether due to fraud 01' errol', and to issue an auditors' 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the standalone financial results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether 
due to fraud or errol', design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one reSUlting from errol', 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of intel'llal control. 

• Obtain an understanding of in tel'lla I control relevant to the audit in order to design audit procedures 
tha t are appropriate in the circuInstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events 01' conditions that may cast significant doubt on the ability ofthe Company to continue as 
a going cancel'll. Ifwe conclude that a material uncertainty exists, we are required to draw attention 
in our auditors' report to the related disclosures in the standalone financial results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditors' report. However, future events or condit ions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structlll"e and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

9. We communicate with those charged with governance of the Company regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

10. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them a11 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Othel' MatteI' 

11. The Standalone Financial Results include the results for the quarter ended March 31, 2025 being 
the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year, which 
were subject to limited review by us. 

For Price Watel'house & Co Chal'tel'ed Accountants LLP 
Firm Registration Number: 304026E/E-300009 

~' •. , 

B~~vam 
Partner 
Membership Number: 213126 
UDIN: 252..1.. 31 2.(,:eo '" OP &j \'\ 4S% 2. 

Place: Chennai 
Date: May 23, 2025 
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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of Ashok Leyland Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the accompanying consolidated annual finan cial results of Ashok Leyland Limited 
(hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group"), its associates and joint ventures (refer paragraph 
2 below) for the year ended March 31, 2025 and the consolidated s tatement of assets and liabilities 
as on that date and the consolidated statement of cash flows for the year ended on that date (the 
"consolidated financial results"), attached herewith, which are included in the accompanying 
'Statement of Standalone and Consolidated audited financial results for the quarter and year ended 
March 31, 2025' (the "Statement") being submitted by the Holding Company pursuant to the 
requi rement of Regulation 33 and Regulat ion 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations') 
which has been initialled by us for identification pmposes. 

2. In our opinion and to the best of QUI' information and according to the explanations given to us and 
based on the consideration of reports of other auditors on consolidated / separate audited fin ancial 
statements/ financial information of the subsidiaries, associates and joint ventures, the aforesaid 
consolidated financial results: 

(a) include the annual financial results of the following entities: 

Subsidiaries: 
i. Hinduja Leyland Finance Limited and its subsidiaries 
ii . Gulf Ashley 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 (UAE) LLC and its subsidiary 
xi. Ashley Aviation Limited 
xii. Hinduja Tech Limited, its subsidiaries and joint venture 
xiii. Vishwa Buses and Coaches Limited 
xiv. Gro Digital Platforms Limited 
xv. OHM Global Mobility Private Limited 

Joint Ventures: 
i. Ashok Leyland John Deere Construction Equipment Company Private Limited (Under 

liquidation) 
ii. Ashley Alteams India Limited 
iii. TVS Trucks and Buses Private Limited 

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

Price Waterhouse & Co Charte red Accountan ts LLP, 7th & 10th Floor, Menon Etern ity, 165, St. Mary's Road, Alwarpet 
Chennai - 600018 
T: +91 (44) 42285276 

Registered office and Head office: Plot No. 56 8. 57, Brock ON, Sector-V, San l ake, Korkata ' 70009 t 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse 8. Co Chartered Accountants llP (a limited liability Partnership wilh lLP identity no: 
LLPIN MC-4362) with ellect from July 7, 2014. Post its conversion to Price Waterhouse 8. Co Chartered Accountants lLP, il s ICAI registration number is 
304026E/E300009 (ICAI registration number before conversion was 304026E) 
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(b) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the Listing Regulations in this regard; and 

(e) give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in India, of 
net profit and other comprehensive income and other financial information of the Group, its 
associates and joint ventures for the year ended March 31, 2025 and the consolidated statement 
of assets and liabilities and the consolidated statement of cash flows as at and for the year ended 
on that date. 

Basis fol' Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described 
in the 'Auditors' Responsibilities for the Audit of the Consolidated Financial Results' section of our 
report. We are independent of the Group, its associates and joint ventures in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act and the Rules thereunder, and we have fulfill ed our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us 
and other auditors in terms of their reports referred to in "Other Matters" paragraph below, is 
sufficient and appropriate to provide a basis for QUI' opinion. 

Boal'd of Dil'ectol's' Responsibilities fol' the Consolidated Financial Results 

4. These Consolidated financi al results have been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of these consolidated financial results that give a true and fair view of 
the net profit and other comprehensive income and other financial information of the Group 
including its associates and joint ventures and the consolidated statement of assets and liabilities 
and the consolidated statement of cash flows in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act 
read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 and Regulation 52 read with Regulation 63(2) of the 
Listing Regulations. The respective Board of Directors of the companies included in the Group and 
of its associates and joint ventures are respons ible for maintenance of adequate accounting records 
in accordance ,vith the provisions of the Act for safeguarding of the assets of the Group and its 
associates and joint ventures and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the consolidated financial 
statements that give a true and fairview and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the consolidated financial 
results by the Directors of the Holding Company, as aforesaid. 
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5. In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group anc~ of its associates and joint ventures are responsible for 
assessing the ability of the Group and its associates and joint ventures to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate the Group 
and its associates and joint ventures or to cease operations, 01' has no realistic alternative but to 
do so. 

6. The respective Board of Directors of the companies included in the Group and of its associates 
and joint ventures are responsible for overseeing the financial reporting process of the Group 
and of its associates and joint ventures. 

Auditors' Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors' report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with 8As will always 
detect a material misstatement when it exists . Misstatements can arise from fraud or errol' and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consoHdated financial 
results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effect iveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on ·the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group 
and its associates and jointly controlled entities/ joint ventures to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditors' report to the related disclosures in the consolidated financial results or, if 
such disclosures are inadequate, to modify out' opinion. Out' conclusions are based on the 
audit evidence obtained up to the date of our auditors' report. However, fulme events or 
conditions may cause the Group and its associates and joint ventures to cease to continue as 
a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
results, including the disclosures, and whether the consolidated financial results represent 
the underlying transactions and events in a manner that achieves fair presentation. 
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• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 
information of the entities within the Group and its associates and joint ventures to express 
an opinion on the Consolidated Financial Results. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities included 
in the consolidated fin ancial results of which we are the independent auditors. For the other 
entities included in the consolidated financial results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

9. We communicate with those charged with govel'llance of the Holding Company and such other 
entities included in the consolidated financi al results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in intel'llal control that we identify during our 
audit. 

1O.We also provide those charged with govel'llance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

11 . We also performed procedures in accordance ,vith the circular issued by the SEE! under 
Regulation 33(8) of the Listing Regulat ions, as amended, to the extent applicable. 

Other Matters 

12. The consolidated financial statements / fin ancial information of foUl' subsidiaries and financial 
statements of eight subsidiaries included in the consolidated fin ancial results, reflect total assets 
of Rs. 62,576.83 crores and net assets of Rs. 10,102.80 crOt'es as at March 31, 2025, total revenue 
of Rs. 12,999.22 crores, total net profit after tax of Rs. 377.76 crores, and total comprehensive 
income of Rs. 1,256.97 crores for the year ended March 31, 2025, and cash inflow (net) of Rs . 
618.50 crores for the year ended March 31, 2025, as considered in the consolidated financial 
results. The consolidated financial results also include the Group's share of net profit after tax 
of Rs. 20.99 crores and total comprehensive income of Rs. 21.00 crores for the year ended March 
31, 2025, as considered in the consolidated financiall'csults, in respect of two associates and two 
joint ventures, whose financial statements have not been audited by us. The financial statements 
/ financial information of these subsidiaries, associates and joint ventures have been audited by 
other auditors whose reports have been furnished to us by the Holding Company's Management 
and other auditors and our opinion on the consolidated fin ancial results, in so far as it relates to 
the amounts and disclosures included in respect of these subsidiaries, associates and joint 
ventures, is based on the reports of tJ:>e other auditors and the procedures performed by us as 
stated in paragraph 11 above. 
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13. The consolidated financial results include the unaudited consolidated financial information of 
one subsidiary and unaudi ted financi al information of two subsidiaries and three step down 
subsidiaries, whose financial information reflect total assets of Rs . 253.15 crores and net assets 
ofRs. 6.21 crores as at March 31, 2025, total revenue of Rs. 336.58 crOl'es, total net loss after tax 
of Rs. 13.97 crores, and total comprehensive loss of Rs. 13.98 crOl'es for the year ended March 
31,2025, and cash outflow (net) ofRs. 3.93 crOl'es for the period from April 1, 2024 to March 31, 
2025, as considered in the consolidated financial results. The consolidated financial results also 
include the Group's share of net profit after tax of Rs. 10.87 crores and total comprehensive 
income of Rs. 12.22 Cl'Ol'CS for the year ended March 31, 2025, as considered in the consolidated 
'financiall'esults, in respect of two joint ventures and one associate, whose financial information 
have not been audi ted by us. The finan cial information of these subsidiaries, step down 
subsidiaries, joint ventures and associate are unaudited and have been furnished to us by the 
Management and our opinion on the consolidated financial results, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, step down subsidiaries, joint 
ventures and associate, is based solely on such unaudited financial information. In our opinion 
and according to the information and explanations given to us by the ManagementJ these 
financial information are not material to the Group. 

Our opinion on the Consolidated Financial Results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors and 
the financial information certified by the Board of Directors. 

'4 . The consolidated financial results include the results for the quarter ended March 31, 2025 being 
the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 

~~-.c " 
B~ 
Partner 
Membership Number: 213126 
UDIN: 2.5'2.1..?>1..2.b 'B IV\ on o,~ "10 1 

Place: Chennai 
Date: May 23, 2025 
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May 23,2025 

Fa .. the kind attention of the Boa .. d of Di .. ecto .. s 

The Boa .. d of Di .. ecto .. s, 
Ashok Leyland Limited, 
1, Sa .. da .. Patel Road, 
Guindy, Chennai, 
Tamil Nadu - 600 032 

Auditors' Report on book values of assets included in the statement of security covel' 
as pel' Debenture Trust Deed, in respect of listed non-convertible debt securities ofRs. 
200 Crores as at March 31, 2025 

1. This .. epo .. t is issued in acco .. dance with the te .. ms of our engagement lette .. dated August 06, 
2024· 

2. The accompanying Statement of Security Cove .. fo .. the yea .. ended Ma .. ch 31, 2025 (the 
"Statement") containing information and calculation of Security covel' ratio in the format 
p .. esc .. ibed by Securities Exchange Boa .. d of India (,SEB!,) vide Ci .. cula .. SEBI/HO/DDHS­
PoD3/P/CIR/2024/46 dated May 16, 2024 (,SEBI Ci .. cula .. ') as mentioned in Clause 6.3 of the 
Debenture T .. ust Deed (the "Ag .. eement") dated Ma .. ch 17, 2022 has been p .. epa .. ed by the 
management of Ashok Leyland Limited (the "Company") as at Ma .. ch 31, 2025 pursuant to the 
.. equi .. ement of Debenture T .. ust Deed dated Ma .. ch 17, 2022 (the 'Ag .. eement') between the 
Company and the Debentu .. e T .. ustee; and Regulation 56(1) (d) ofSEBI (Listing Obligations and 
Disclosu .. e Requi .. ements) Regulations, 2015, (as amended from time to time) .. ead with SEBI 
ci .. cula .. (togethe .... efe .... ed to as the "Listing Regulations, 2015"). We have initialled the 
Statement fa .. identification pu .. poses only. 

Management's Responsibility for the Statement 

3. The p .. eparation of the Statement is the .. esponsibility onhe Management of the Company 
including the c .. eation and maintenance of all accounting and othe .... eco .. ds suppo .. ting its 
contents. This responsibility includes the design, implementation and maintenance of internal 
control .. elevant to the p .. epa .. ation and p .. esentation of the Statement and applying an 
approp .. iate basis of p .. epa .. ation . 

4. The Management is also .. esponsible fo .. ensu .. ing that the Company complies with the 
.. equi .. ements of the Listing Regulations, 2015, the Ag .. eement and the applicable laws and 
regulations, and it provides alll'elevant, complete and accurate information as required therein. 
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Auditors' Responsibility 

5. Pursuant to the Listing Regulations, 2015, it is our responsibility to examine the Statement and 
to report whether the book values of the assets specified in columns A to H in the Statement 
prepared by the Company are in agreement with the underlying books and relevant records of 
the Company as at March 31, 2025, as produced to us by the Management during the course of 
QUI' examination. 

6. The financial statements for the year ended March 31, 2025, relating to the books and records 
referred to in paragraph 5 above have been audited by us pursuant to the requirements of 
Companies Act, 2013, on which we issued an unmodified audit opinion vide OUI' report dated 
May 23, 2025. Our audit of these financial statements has been conducted in accordance with 
the Standards on Auditing referred to in Section 143(10) of the Companies Act, 2013 and other 
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of 
India ("I CAl"). Those standards require that we plan and perform the audit to obtain reasonable 
aSSllrance about whether the financial statements are free of material misstatement. 

7. We conducted our examination of the Statement in accordance with the 'Guidance Note on 
Reports or Certificates for Special Purposes' issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) " Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

9 . Based on our examination as described in paragraph 7 and according to the information and 
explanations given to us, we report that the book values of the assets specified in columns A to 
H in the Statement prepared by the Company are in agreement with the underlying books and 
relevant records of the Company as at March 31, 2025 as produced to us by the Management 
during the course of our examination. 

Restriction on Use 

10. Our obligations in respect of this report are entirely separate fro m, and our responsibility and 
liability is in no way changed by any other role we may have as auditors of the Company or 
otherwise. Nothing in this report nor anything said or done in the course of or in connection 
with the services that are the subject of this report, will extend any duty of care we may have in 
our capacity as auditors of the Company. 
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11. This report has been issued at the request of the Board of Directors of the Company to whom it 
is addressed solely for submission to Debenture Trustee and the Stock Exchanges to enable the 
Company to comply with its obligation under Listing Regulation, 2015. Our report should not 
be used by any other person or for any other purpose. Price Waterhouse & Co Chartered 
Accountants LLP does not accept or assume any liability or duty of care for any other purpose 
or to any person other than the Company. 

For Price Waterhouse & Co Chartered Accollntants LLP 
Firm Registration ~ber: 304026E/E-300009 

~ " 

B~:~ 
Partner 
Membership Number: 213126 
UDlN: '2..5" 2/1 .. ">1. '2..(, BfA 19 Dot" ; Lt; (, 

Place: Chennai 
Date: May 23, 2025 
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