
 

    

November 10, 2022 
 

National Stock Exchange of India Limited 
Exchange Plaza  
C-1, Block G, Bandra Kurla Complex 
Bandra (E), Mumbai - 400 051 
 
Scrip Code: ASHOKLEY 
 

BSE Limited    
Phiroze Jeejeebhoy Towers   
Dalal Street 
Mumbai - 400 001  
 
Stock Symbol: 500477 
 
 

Dear Sirs/Madam, 

Subject: Financial results for the Quarter and half-year ended September 30, 2022 
 

This is to inform that at the meeting held today at London, the Board of Directors of the 

Company have approved the standalone and consolidated unaudited financial results of 

the Company for the quarter and half-year ended September 30, 2022.  
 

The following are attached herewith: 
 

- Standalone and consolidated un-audited financial results along with Independent 

Auditors’ Limited Review Reports; 

- Press Release; 

- Disclosure under Regulation 54(3) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 along with Auditor’s Certificate. 

The meeting commenced at 19.30 hours IST and concluded at 22.50 hours IST. 
 
Yours faithfully,  
for ASHOK LEYLAND LIMITED 

 
 

N Ramanathan 
Company Secretary 
Encl.: a/a 
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STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL 

Particulars 

lncome 

a. Income from operations 
b. Other operating income 

Revenue from operations (a+b) 

Other income 

Total Income (1 +2) 

Expenses 
a. Cost of materials and services consumed 
b. Purchases of stock-in-trade 
c. Changes in inventories of finished goods, stock-in-trade and work-in-progress 
d. Employee benefits expense 
e. Finance costs 
f. Depreciation and amortisation expense 
g. Other expenses 

Total Expenses 

Profit I (Loss) before exceptional items and tax (3-4) 

Exceptional items (Refer Note 2) 

Profit I (Loss) before tax (5+6) 

Taxexpense 
a. Current tax - Charge 
b. Deferred tax - (Credit) 

Profit I (Loss) for the period I year (7-8) 

Other Comprehensive lncome I (Loss) 
A (i) Items that will not be reclassified to Profit or Loss 

(ii) Income tax relating to items that will not be reclassified to Profit or Loss 
B (i) Items that will be reclassified to Profit or Loss 

(ii) Income tax relating to items that will be reclassified to Profit or Loss 
Other Comprehensive Income I (Loss) 

Total Comprehensive Income I (Loss) for the period I year ( 9 4  0) 

Earnings 1 (Loss) per equity share (Face value per share of Re.11- each) (not annualised) 
- Basic 
- Diluted 

Paid-up equity share capital (Face value per share of Re.11- each) 
Other equity 
Capital redemption reserve 
Paid up debt capital (Outstanding debt) 
Net worth 
Debt equity ratio 
Debt service coverage ratio (not annualised) 
Interest service coverage ratio (not annualised) 
Current ratio 
Long term debt to working capital 
Bad debts to accounts receivables 
Current liability ratio 
Total debt to Total assets 
Debtors turnover (not annualised) 
Inventory turnover (not annualised) 
Operating margin (Oh) 
Net profit margin (Oh) 

RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30,2022 

B Crores 

30.09.2022 

8,223.44 
42.51 

8,265.95 

19.99 

8,285.94 

5,832.03 
273.85 
340.70 
527.05 

77.05 
176.79 
754.98 

7,982.45 

303.49 

8.23 

31 1.72 

11 6.76 
(4.35) 

199.31 

(7.19) 
2.51 

12.45 
(4.35) 
3.42 

202.73 

0.68 
0.68 

293.55 
7,025.05 

3.33 
4,193.96 
7,318.60 

0.57 
1.15 
7.1 8 
0.93 
8.32 

(0.00) 
0.79 
0,21 
2.48 
2.33 
6.50 
2,41 

ended 

30.09.2021 

7,360.78 
48.06 

7,408.84 

34.33 

7,443.17 

5,325.94 
381.71 

(1 01,86) 
824.61 
157.82 
367.76 
983.85 

7,939.83 

(496.66) 

(1.45) 

(498.1 1) 

- 
(1 32.81) 

(365.30) 

(2.66) 
0.93 
4.1 7 

(1.46) 
0.98 

(364.32) 

(1.24) 
(1.24) 

293.55 
6,145.60 

3.33 
5,161.86 
6,439.1 5 

0.80 
0.83 
0.1 8 
0.77 

(1.53) 
0.00 
0.76 
0.29 
3.12 
2.64 

(0.07) 
(4.93) 

I Year Ended 

31.03.2022 

Audited 

21,567.75 
120.54 

21,688.29 

76.13 

21,764.42 

15,913.16 
896.90 
(48.99) 

1,694.60 
301 . I  1 
752.76 

2,238.10 

21,747.64 

16.78 

510.83 

527.61 

10.11 
(24.33) 

541.83 

(41 -00) 
14.33 
34.99 

(12.23) 
(3.91) 

537.92 

1.85 
1.84 

293.55 
7,043.35 

3.33 
3,558.86 
7,336.90 

0.49 
3.58 
3.53 
0.99 

10.39 
(0.00) 
0.73 
0.1 8 
7.32 
7.95 
4.59 
2.50 

I Six months 

STANDALONE 

30.09.2022 

15,412.76 
76.04 

15,488.80 

45.63 

15,534.43 

11,963.39 
532.80 

(321.56) 
972.46 
145.93 
359.19 

1,484.09 

15,136.30 

398.13 

21.24 

419.37 

158.27 
(6.26) 

267.36 

(7.19) 
2.51 

20,63 
(7.21) 
8.74 

276.10 

0.91 
0.91 

293.55 
7,025.05 

3.33 
4,193.96 
7,318.60 

0.57 
1.58 
6.14 
0.93 
8.32 

(0.00) 
0.79 
0.21 
4.58 
5.30 
5.54 
1.73 

Three Months Ended 

30.06.2022 

7,189.32 
33.53 

7,222.85 

25.64 

7,248.49 

6,131.36 
258.95 

(662.26) 
445.41 

68.88 
182.40 
729.1 1 

7,153.85 

94.64 

13.01 

107.65 

41.51 
(1.91) 

68.05 

- 

8.18 
(2.86) 
5.32 

73.37 

0.23 
0.23 

293.55 
7,111.51 

3.33 
3,563.79 
7,405.06 

0.48 
3.47 
4.98 
0.95 
5.81 

(0.00) 
0.77 
0.18 
2.36 
2.25 
4.43 
0.94 

30.09.2021 

Unaudited 

4,426.1 9 
31.66 

4,457.85 

20.93 

4,478.78 

3,092.54 
169.97 
156,03 
400.30 

87.08 
184.27 
504.32 

4,594.51 

(1 15.73) 

0.23 

(1 15.50) 

(32.49) 

(83.01) 

(2.66) 
0.93 
4.92 

(1.72) 
1.47 

(81.54) 

(028) 
(0.28) 

293.55 
6,145.60 

3.33 
5,161.86 
6,439.1 5 

0.80 
2.17 
1.77 
0.77 

(1 53)  
(0.00) 
0.76 
0.29 
2.03 
1.51 
3.02 

(1.86) 



Initialled For 
Identification 
Purpose Only 

A 
1 

2 

3 

B 
1 

2 

3 

4 

Standalone Statement of Assets and Liabilities 

Particulars 

ASSETS 
Non-current assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Right-of-use asset 
(d) Goodwill 
(e) Other intangible assets 
(9 Intangible assets under development 
(g) Financial assets 

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

(h) Income tax assets (net) 
(i) Other non-current assets 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Other financial assets 

(c) Other current assets 

Assets classified as held for sale 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity 
Total Equity 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Other financial liabilities 

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

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

a) Total outstanding dues of micro enterprises and small enterprises 
b) Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Contract liabilities 
(c) Provisions 
(d) Other current liabilities 
(e) Current tax liabilities (net) 

Liabilities directly associated with assets classified as held for sale 

TOTAL EQUITY AND LIABILITIES 20,128.27 20,333.71 

As at 
September 30,2022 

Unaudited 

4,825.43 
101.21 
296.71 
449.90 
832.56 
112.13 

3,519.19 

84.34 
126.18 
356.89 

10,704.54 

2,516.07 

650.50 
3,648.15 

416.46 
51.04 

1,125.17 
941.23 

9,348.62 

75.1 1 

20,f28.27 

293.55 
7,025.05 
7,318.60 

1,880.71 
34.82 
28.04 

204.26 
341.22 
230.09 

2,719.14 

2,253.96 
14.17 

54.43 
5,697.1 0 

720.1 1 
363.89 
477.55 
370.52 
123.47 

10,075.20 

15.33 

C Crore! 
As at 

March 31,2022 
STANDALOM 

Audited 

4,977.12 
111.11 
296.58 
449.90 
877.30 

83.16 

3,521.58 
0.03 

68.63 
88.75 

337.81 
10,811.97 

2,075.20 

1,298.05 
3,111.02 

994.25 
52.71 

995.58 
931.37 

9,458.18 

63.63 

20,333.78 

293.55 
7.043.35 
7,336.90 

2,850.61 
34.42 
29.41 

190.58 
200.21 
144.36 

3,449.59 

656.4s 
12.3t 

59.81 
6,815.3! 

699.7: 
416.2( 
470.2! 
281.71 
123.4; 

9,535.5' 

11.71 
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Standalona statement of Cash f low - 

Particulars 

Cash flow from o-ng a c W W  
Profit I (t.-1 rorthe m d  1 year 
Adjuments fer ; 

l n m s  tax c m  
QwpredaIbn and arnortisation 
D ~ ~ o ~  afRightd-use wasset 
Share basEd Payment& 

I IrnpaIrmerd of loss slkwnce, write off on back rer;ehb& I ottw m w b k  (net) 
lmp~lnnant toss I (fewma!) in the value of equity lrtmm8nts In subsidlarles (net) 
Lass on falr valuwon of Inv&ent 
Reversal of pmvtsfon li# obll@lion 
OMigafion relating to dlseonttnvsd produck of LCV dMelon (net of menat) 
Revem1 of prwisbn refating to long term huestme~H 
Foreign -awe loss I (gsln) 
E h g e  loss on swap m l w l s  
P m t  on sale of Pmwty, pknt and equipment (PPE) and Intangible assets - net 
PmRt (net) in miation to EV and rebed a p n w  
Provision r&tlng to E M  business classW as asset held for sate 
ProRt on sale of inve8mnts - net 
Net tass I (gain) arising m financial asset rnandatodly m e a s d  at ! W F L  
F m  msls 
Interm income 
D M d d  hml-~e 
L w  I (Gah) on ~ o m r r e  of lases 

t Crores 
For the period I year en- 

Se-ber 30,2022 I September 30,2021 I March 31,2022 

Operaking pr&t before worktnp w p b l  changes 
Wdjustments for changesb : 

Trade w l e s  
~mreOtosieS 
Othw noncurmt and current financial assets 
Qther n o n e m t  and current assets 
UtlIIsatlon from I (Payment to) escrow aurount 
~ e m d  party a(lmnw I mewmes (net) 
Trade payables 
Noncumt and amen1 finmid l i a b i l i  
C o n m  liabitiies 
Other current liabilities 
Other ndn-ament and c u m l  pravlsms 

Cash (used 1) I from operation8 
lmxrme Eax @aid) I ralund &ed (net) 

Net cash (mad in) l3mm opedng activttles W 
Cash flow from investlng aet ium 

Pumbaw of PPE and Intangible sssets 
Proweds on sate of PPE and inbngibb asset6 including sale of immovable pmpm-b 
Prmzeds on curtender of Leasehold land 
Pumbm of n - ~  Inves~ments 
Sale proceeds of non-alrrent tnve8bnents 
Proceeds I (Purchase) from d s  of went IllyeStmBm (net) 
lntw torwata depms - given 
I n w t m m  in bank &posits 
Prmxeds from bank d e p h  
Redemptian of m account 
h b W W  rn 
QIvldeild r e E e M  

k t  w h  from I (used In) investlng acthittes tel 
Cash fIow from ffnancln~ atthrltks 

Receipt of s4we awlheation money pending allohen1 
M s  from non-eumt h b w f o g s  
R ~ y m e n t s  of ncn-cumin hmwhgs 
P ~ s  from current twr rowl r~~  
R w t s  of current borrowings 
Paymmt of W IIMlity 
rmamd 
Dividend paid 

Met cash from I (wed In) financing a c W e s  LC] 
N e t  w b  (oflow) I intbw b+B+C1 
Opening cash and cash eqWakinta 
Exchange ~~ on fcfeign cummy bank balances 

Jloslna aagh and w h  eauivabnts 

Audited 

541.83 

(14 22) 
736 66 

16.10 
(2 09) 
(5.38) 

(537.83) 
107 13 
(33.26) 

3.67 
(1.17) 
(4 83) 
17.10 
(3.02) 

(1 04.96) 
26 84 
(13 31) 

(2 36) 
301 11 
(21 91) 
(0.07) 
(0.14 

STANDALOHE 

267.36 

152 01 
350 48 

8 71 
(3.36) 
(0.51) 
4 92 

(14,94) 

4 04 

(4 74) 
(1469) 

(9 48) 
2 83 

145 93 
(20.81) 

(0.60) 
0 11 

867.26 

(526 28) 
(440.87) 

1.05 
(19 34) 

1.67 
2 63 

(1,132.34) 
55 29 
(38.63) 
81 55 

163.25 
(984.76) 
(108.41) 

(1,093.17) 

(215 38) 
6 32 
7 50 
(4.92) 

656 59 
(200.00) 
(215 00) 
315 00 

22.71 
0.60 

373.42 

2 51 

(309 42) 
2,300.35 
(1,391 90) 

(8 51) 
(158 91) 
(293.55) 
140.57 

(579.18) 
994 25 

1 3 9 . .  
416.46 

Unaudited 

(365.30) 

(132 81) 
360.47 

7 29 
2 40 
I 74 

0.68 

(6.62) 
17.10 
(0 37) 

(4.56) 
(2.56) 

157.82 
(9 85) 

25.29 

885.95 
38 55 

143 06 
97.62 
(1 4 43) 

(1 87) 
(1,140 12) 

(84.91) 
(30 96) 
(57.59) 
(30.07) 

(169.48) 
84.49 
(84.99) 

(176 61) 
0.75 

97.61 
(0 07) 
o 07 

(1,172 20) 

(650.00) 
750.00 

2.82 
33.83 

(1,113.80) 

3,213 53 
(1,838.87) 

(6.85) 
(188.23) 
(176.13) 

1,003.45 
(195.34) 
530.13 

(0 97) 
333.82 

pL 
(291 60) 

20 85 
160.21 
(97.40) 

(9 59) 
(2 80) 

1,732 00 
(5.93) 

(80 83) 
98.68 
46.03 

2,575.51 
71.42 

2,646.93 

(400.02) 
6.70 

97 61 
(16 50) 

0.07 
(1,283 82) 

(650 00) 
750 00 

2 82 
34 16 

0 07 
[1,458.911 

650 00 
(1 2 50) 

4,624 41 
(5,518 68) 

(1 5 32) 
(275 54) 
(176 131 
(723.76). 
464.26 
530 13 

(0,141 
994.25 



a. lncome from operations 
b. Other operating income 
Revenue from operations 
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10 
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12 

13 

14 

15 

16 

17 

18 
19 
20 
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22 
23 
24 
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26 
27 
28 
29 
30 
31 
32 
33 
34 

a. Cost of materials and services consumed 
b. Purchases of stock-in-trade 
c, Changes in inventories of finished goods, stock-in-trade and work-in-progress 
d. Employee benefits expense 
e. Finance costs 
f. Depreciation and amortisation expense 
g. Other expenses 

Total Expenses 

Proflt I (Loss) before share of profit I (loss) of associates and joint ventures, 
exceptional items and tax 

(3-A) 

Share of profit I (loss) of associates and joint ventures (net) 

Profit I (Loss) before exceptional Items and tax (fie) 

Exceptional items (Refer Note 2) 

Profit I (Loss) before tax (7+8) 

Tax expense 
a. Current tax - charge I (credit) 
b. Deferred tax - charge 1 (credit) 

Profit I (Loss) for the period I year p--j OJ 

Other Comprehensive lncome I (Loss) 
A (i) Items that will not be reclassified to Profit or Loss 

(ii) Income tax relating to items that will not be reclassified to Profit or Loss 
B (i) Items that will be reclassified to Profit or Loss 

(ii) income tax relating to items that will be reclassified to Profit or Loss 
Other Comprehensive Income I (Loss) 

Total Comprehensive Income I (Loss) for the period I year (11+12) 

Profit I (Loss) for the period I year attributable to 
- Owners of the Company 
- Non-controlling interest 

Other Comprehensive lncome 1 (Loss) for the period I year attributable to 
- Owners of the Company 
- Non-controlling interest 

Total Comprehensive lncome 1 (Loss) for the period I year attributable to 
-Owners of the Company 

- Non-controlling interest 

Earnings I (Loss) per equity share (Face value per share of Re.11- each) (not annualised) 
- Basic 
- Diluted 

Paid-up equity share capital (Face value per share of Re.11- each) 
Other equity 
Capital redemption reserve 
Paid up debt capital (Outstanding debt) (excluding financial services segment) 
Net worth 
Debt equity ratio (excluding financial services segment) 
Debt service coverage ratio (excluding financial services segment) (not annualised) 
Interest service coverage ratio (excluding financial services segment) (not annualised) 
Current ratio 
Long term debt to working capital (excluding financial services segment) 
Bad debts to accounts receivables (excluding financial services segment) 
Current liability ratio 
Total debt to Total assets (excluding financial services segment) 
Debtors turnover (excluding financial services segment) (not annualised) 
Inventory turnover (not annualised) 
,m,mrnh,@)  (excluding financial services segment) 
Net prbffl *In (%) (wdbdhg lflnancial ' services WmQ 

6.105.25 
272.93 
329.21 
798.61 
49929 
208.64 

1,074.04 

9,287.97 

332.31 

2.21 

334.52 

9.72 

344.24 

152.75 
5.69 

185.80 

(6.35) 
2.17 

34.67 
(4.57) 
25.92 

211.72 

163.91 
21.89 

23,80 

2.12 

187.71 
24,OI 

0.56 
0.56 

293,55 
6,866.03 

3.33 
5,414.28 
7,159.58 

1.26 
0.86 
5,17 
0.97 

(6.32) 
0:OO 
0.53 
0,28 
2,54 
1.97 
5,20 
0.76 

6.464.65 
265.40 

(767.65) 
701.66 
466.89 
212.40 

1,035.70 

8,379.05 

120.49 

(0.83) 

119.66 

was) 

95.78 

76.78 
(2.H) 

21.94 

0.50 
(0-1 9) 

(1 89.29) 
48.88 

(140.10) 

(118.16) 

5.33 
16.61 

(92.79) 

(47.31 ) 

(87.46) 
(30.70) 

0.02 
0.02 

293.55 
6,918.34 

3.33 
4,563.49 
7,211.89 

1.03 
2.21 
3.54 
0.97 

(21.40) {can) 
0.53 
0.25 
2.37 
1.94 
3.28 
@am) 

3,213.61 
197.84 
268.65 
629.97 
478.74 
206.94 
676.45 

5,672.20 

(85.29) 

0.74 

(84.55) 

0.23 

(84.32) 

46.30 
(47,m 

@keS) 

@ps] 
0.84 

121.47 
(31Aq  
88.82 

5.27 

(lmsfil), 
19.88 

61.18 

27.64 

(42.25) 
47.52 

(0.36) 
(0.36) 

293.55 
7,178.01 

3.33 
5,937.39 
7,472.35 

1.29 
1.20 
0.97 
0.94 

(1.38) 
(0.00) 
0.53 
0.34 
2.07 
1.40 
1.43 

B.60: 

12,569.90 
538.33 

W!,u) 
1.500.27 

966.18 
421.04 

2,109.74 

17,667.02 

452.80 

1.38 

454.18 

(1 4.1 6) 

440.02 

229.53 
2.75 

207.74 

(5.85) 
1.98 

(1 54.62) 
44.31 

(114.18) 

93.56 

169.24 
38.50 

(68.99) 
(45.19) 

100.25 
(6.69) 

0.58 
0.58 

293.55 
6,866.03 

3.33 
5,414.28 
7.1 59.58 

1.26 
1.14 
4.42 
0.97 
(6.m 
0.00 
0.53 
0.28 
4.70 
4.42 
4.31- 
(0.06) 

5,694.24 
424,28 
(52.30) 

1,267.02 
940.54 
418.36 

1,403,88 

10,096.02 

(405.84) 

(0.66) 

(406.50) 

(1.45) 

(407.95) 

103.25 
(1 75.47) 

(335.73) 

(1 91) 
0.95 

70.07 
(17;- 
51.29 

t2M4 

( 3 7 7 a  
41 5 6  

35.95 

15.34 

(341.34) 
56.90 

(I-) 
( l a  

293.55 
7,178,OI 

3.33 
5,937.39 
7,472.35 

1.29 
0.33 

(o;w 
0.94 

(1.38) 
0.00 
0.53 
0.34 
3.1 9 
2.46 

(1.19) 
w;)) 

16,619.60 
945.42 
48.24 

2,616.76 
1,869.05 

865.96 
3,241.89 

26,206.92 

117.04 

7.52 

124.56 

(324.75) 

(18B.m 

102.65 
(1 6.79) 

(Z#k&j 

+I) 
13.75 

57.83 
c2m.w 

(247- 

I$='!) 

m.6b 
73.1 6 

(1 a%) 
(64.a) 

(51 1.57) 
8.78 

(152) 
(1.22) 

293.55 
7.010.34 

3.33 
4,554.63 
7,303.89 

1.01 
2.45 
2.55 
1 .OO 

(12.14) 
(0.00) 
0.53 
0.24 
7.35 
6.99 
3.34 

( 2 . q  



i Crores 

As at 
March 31,2022 - .  

Audited 

5,317.15 
139.38 
427,29 

1,031.83 
1,118.31 

100.63 
46.60 

951.89 
0.03 

14,890.73 
358.85 
27.13 

198.70 
339.29 

24,947.81 

2,540.55 

1,653.63 
3,278.76 
2,030.96 

107.20 
6,818.03 

922.45 
21.84 

1,215.92 
18,589.34 

63.63 

--- 43.600.78 

293.55 
7,010.34 
7,303.89 

1,286.27 

8,590.16 

15,297.30 
160.57 
143.20 
193.83 
283.99 
315.83 

16,394.72 

8,642.05 
45.1 0 

62.63 
7,187.28 
1,188.06 

498.75 
532.68 
323.75 
123.82 

18,604.12 

11.78 

43,600.78 

As at 
September 30,2022 

UnaudiCd 

5,240,89 
162.48 
448.54 

1,031.83 
1,051 -88 

141.08 
43.94 

1,035.42 

16,086.62 
439.93 
31.26 

268.71 
359.1 5 

26,341.73 

3.189,14 

1,148.72 
3,723.44 
1,366.97 

96.52 
7,309.97 

950.35 
31.89 

1,346.95 
19,163.95 

75.1 1 

293.55 
6,866.03 
7,159.58 

1,284.47 

8,444.05 

15,900.76 
183.31 
149.83 
204.26 
429.26 
363.58 
34.35 

17,265.35 

10,762.24 
47,03 

59.52 
6.216.08 
1,194.29 

467.1 1 
558.23 
426.23 
125.33 

19,856.06 

15.33 

45,580.79 

S.No 

A 
1 

2 

3 

B 
1 

2 

3 

4 

5 

Consolidated Statement of Assets and Liabilities 

Particulars 

ASSETS 
Non-current assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Right-of-use asset 
(d) Goodwill (including consolidation) 
(e) Other Intangible assets 
If) Intangible assets under development 
(g) Investments - Accounted for using equity method 
(h) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Loans 
(iv) Other financial assets 

ci) Deferred tax assets (net) 
ti) Income tax assets (net) 
(k) Other non-current assets 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 

(c) Contract Assets 
(d) Other current assets 

Assets classified as held for sale -- 
TOTAL ASSETS 
EQUITY AND LlABlLmES 
Equlty 
(a) Equity share capital 
(b) Other equity 
Equity attributable to owners of the Company 

Non-Controlling Interest 

Total Equity 

Liablllties 
Non-Current Iiabilitles 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Other financial liabilities 

(b) Contract liabilities 
(c) Provisions 
(d) Deferred tax liabilities (net) 
(e) Other non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

a. Total outstanding dues of micro enterprises and small enterprises 
b. Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Contract liabilities 
(c) Provisions 
(d) Other current liabilities 
(e) Current tax liabilities (net) 

Liabilities directly associated with assets classified as held for sale 

TOTAL EQUITY AND LIABILITIES 
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Consolidated Statement o f  

Particulars 

Cash flow from operatlng activities 
Profit I { - )  lor the period I year 
Ad jus fmnts  for : 

Income tax expense 
Share of (profit) I loss of associates and joint ventures (net) 
Depreciation and amortisation expense 
Depreciation of right-of-use asset 
Share based payment costs 
Impairment (reversal) I allowance in value of goodwill and net assets of subsidiaries 
Provision relating to EMAAS business classified as asset held for sale 
Loss in relation to transfer of EV business 
Reversal of provision for obligation 
Obligation relating to discontinued products of LCV division (net of reversal) 
Reversal of provision relating to sale of long term investments 
Impairment loss allowance I write off on trade receivable I other receivables I loans (net) 
Net loss I (gain) arising on financial asset mandatorily measured at FVTPL 
Foreign exchange loss I (gain) 
Exchange loss on swap contracts 
Profit on sale of Property,plant and equipment (PPE) and intangible assets - net 
Profit on sale of investments - net 
Loss on fair valuation of Investment 
Loss I (Gain) on preclosure of leases 
Finance costs 
Interest income 

Operating proflt before working capital changes 

Adjustments for changes in : 

Trade receivables 
Inventories 
Non-current and current financial assets 
Other non-current and current assets 
Utilisation from I (Payment to) escrow account 
Contract assets 
Related party advances I receivables (net) 
Trade payables 
Non-current and current financial liabilities 
Other non-current and current liabilities 
Non-current and current contract liabilities 
Other non-current and current provisions 

Cash (used in) I from operatlons 
Income tax (paid) I refund received (net) 

Net cash (used in) 1 from operating activities [A] 

Cash flow from investing activities 

Purchase of PPE and intangible assets 
Proceeds on sale of PPE and intangible assets 
Proceeds on surrender of Leasehold land 
Proceeds from sale of non-current investments 
Purchase of non-current investments 
Proceeds I (Purchase of) from sale of current investments (net) 
Proceeds from sale of non-current investments relating to financing activities 
Purchase of non-current investments relating to financing activities 
Proceeds from sale of current investments relating to financing activities 
Purchase of current investments relating to financing activities 
Proceeds from bank deposits 
investment in bank deposits 
Redemption of escrow account 
Inter Corporate Deposits given 
Inter Corporate Deposits repaid 
Interest received 

Net cash from I (used in) investing activities [El 

Cash flow from financing activities 

Receipt of share application money pending allotment 
Issue of shares to non-controlling interest shareholders 
Proceeds from non-current borrowings 
Repayments of non-current borrowings 
Proceeds from current borrowings 
Repayments of current borrowings 

. Payment of lease liability 
Interest paid 
Dividend paid 

Net cash from I (used in) financing activities [cl 

Net cash (outflow) I inflow [A+B+Cy 

Opening cash and cash equivalents 
Exchange fluctuation on foreign currency bank balances 

Closing cash and cash equivalents 

Cash Flows 
C Crores 

I March 31,2022 

Audited 

(285.45) 

85.86 
(7.52) 

816.00 
49.96 
0.64 

236.91 
26.84 
3.02 

(81 .OO) 
3.67 

(1.17) 
(1 2.96) 
(1.14) 
(4.40) 
17.10 
(0.93) 

(13.31) 
107.13 

(0.14) 
334.94 
(27.73) 

1,246.32 

(254.1 2) 
(47.53) 
56,88 

(203.94) 
(9.59) 
(2.12) 
(6.1 1) 

1,915.84 
46.78 
96.82 
4.84 

56.71 

2,900.78 
(56,221 

2,844.56 

(508.72) 
9.49 

97.61 
0.07 

(2.50) 
(1,283.82) 

627.07 
(876.33)' 
170.29 

(281.35) 
752.61 

(663.71) 
2.82 

39.80 

(1,916.67) 

137.77 
9,006.81 

(8,173.75) 
5,249.79 

(6,066.60) 
(50.55) 

(304.97) 
(1 76.1 3) 

(377.63) 

550.26 

1,481.04 
(0.34) 

2,030.96 

207.74 

232.28 
(1 -38) 

394.01 
27.03 
(1.59) 
(3.46) 

(1 4.94) 

(30.97) 
0.32 

11.49 

(5.22) 
(9,48) 

0.1 1 
170.37 
(2433) 

951.98 

(432.00) 
(648.59) 

(2,040.14) 
(140.56) 

1.67 
(10.05) 

1.29 
(982.95) 

83.51 
131 .OO 
(21.21) 
189.22 

(2,916.83) 
(210.87) 

(3,127.70) 

(357.81) 
8.06 
7.50 

656.59 
21 3.56 

(297.09) 
254,35 

(396.99) 
327,ll 

(218.10) 

53.00 
(53.00) 
26.34 

223.52 

2.51 
52.72 

5,751.14 
(4,146.07) 
2,602.52 

(1,515.24) 
(37.1 7) 

(1 77.33) 
(293.55) 

2,239.53 

(664.65) 

2,030.96 
0.66 

1,366.97 

September 30,2021 

CONSOLIDATED 

Unaudited 

(335.73) 

(72.22) 
0.66 

395.05 
23.31 
3.26 

0.68 

84,88 
(2.29) 
(3.36) 
17.10 
(0.40) 
(4.56) 

(0.14) 
173.30 
(1 2.59) 

266.95 

927.10 
56.24 

181.97 
63.93 

(14.43) 
(0.50) 
(0.03) 

(1,107.96) 
26.33 

(61 -08) 
13.71 

(21.22) 

330.99 
60.07 

391.06 

(21 1.73) 
3.82 

97.61 
0.07 

(1 , I  72.20) 
147.20 
(55.1 8) 
137.19 
(53.82) 
752.61 

(651.50) 
2.62 

36.53 

(966.58) 

136.64 
4,577.67 

(4,531.72) 
3.582.51 

(2.629.1 6) 
(23.1 5) 

(197.90) 
(1 76.1 3) 

738.76 

163.24 

1,481.04 
(0.91) 

1,643.37 



Notes on standalone and consolidated financial results: 

(1) The above standalone and consolidated results of the Company were reviewed by the Audit Committee at its meeting held on November 9, 2022 and then approved by the Board of Directors at its meeting held on November 10, 2022. 

(2) Exceptional items consist of: 
i! Crores - - 

I I Three Months Ended I Six Months Ended I Year Ended 

Description 
I Standalone I 

T Crnres . - . - . - - 
Three Months Entled I Six Months Ended I Year Ended 

ConsoTTdatea 
Description 30.09.2022 1 30.06.2022 1 30.09.2021 1 - 

30.09.2022 1 30.09.2021 31.03.2022 
Unaudited Audited 

Impairment (reversal) 1 allowance in the value of goodwill and net assets of 
3.91 (0.45) 3.46 subsidiaries 

(236.91) 
- - _ _  

Reversal of Provision for Obligation in relation to Optare PIC 81 .OO 
Loss on fair valuation of investment (1 07.1 31 
Obligation relating to discontinued products of LCV division (net of reversal) 7.86 7.08 (0.94) 14.94 (1.85) (3.671 ------ 
Reversal of provision relating to sale of long term investments 1.17 1.17 1 . I 7  
Voluntary retirement scheme (2.05) (1.42) (3.47) (0.77) (28.75) 
Loss in relation to EV and related expenses (3.02) 
Potential liability due to accidental damage (29.09) (29.09) 
Provision relating to EMAAS business classified as asset held for sale (26.84) 
Total 9.72 (23.88)' 0.23 (14.16) (1.45) (324.1 5) 
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(3) 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 Group is engaged in business of Commercial Vehicle and Financial 
Services mainly relating to vehicle and housing financing. 

i. Segment Revenue 

C Crores 

I I Three Months Ended I Six Months Ended Year Ended 

Description 
I I I I I I 

Unaudited I Audited - - -. - - - - - 
Commercial Vehicle 
Financial Services 862.42- 835.56 774.76 1,697.98 1,553.14 3,216.92 
Gross Revenue 9,600.54 8,470.27 5,562.47 18,070.81 9,650.93 26,237.95 
Less: Intersegmental Revenue 0.46 0.04 - 0.50 0.57 0.80 
Revenue from Operations 9,600.08 8,470.23 5,562.47 18,070.31 9,650.36 26,237.1 5 

' 

ii. Segment Results 
C Crores 

Description 

. . .  

Three Months Ended Six Months Ended Year Ended 

30.09.2022 30.06.2022 30.09.2021 30.09.2021 31.03.2022 30.09.2022 

Unaudited Audited 
Commercial Vehicle 250.18 44.39 (1 35.77) 294.57 (506.71) (82.46) 
Financial Services (after deducting interest expense on loan financing) 153.51 125.58 121.74 279.09 234.35 447.63 
Total Segment Profit I (Loss) before Interest and Tax 403.69 169.97 (1 4.03) 573.66 (272.36) 365.1 7 
Interest Expense (91.58) (78.79) (95.70) (1 70.37) (1 73.30) (334.94) 
Other Income 20.20 29.31 24.44 49.51 39.82 86.81 
Share of Profit I (Loss) of associates and joint ventures (net) 2.21 (0.83) 0.74 1.38 (0.66) 7.52 > 
Profit I (Loss) before tax 344.24 95.78 (84.32) 440.02 '(407.95) (1 99.591 
Less: Tax 158.44 73.84 (0.77) 232.28 (72.22) 85.86 
Profit I (Loss) after tax (including share of profit I (loss) of associates and 

jo in t  ventures) 
185.80 21.94 (83.55) 207.74 (335.73) (285.45) 

iii. Segment Assets 
C Crores 

Description 

I Unaudited I Audited 
Commercial Vehicle 19.271.96 1 18.489.22 1 17 281 80 1 19 188 53 

L 
- - .- - - -  -- a-- - -  . - . - - - - 

Financial Services 26,308.83 1 24,784.1 0 24,133.57 24,412.25 
Total Seament Assets 45.580.79 1 43.273.32 41.41 5.37 43.600.78 
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iv. Segment Liabilities 
C Crores 

1 1 AS at 
Description 

I Unaudited I Audited I 

(4) The Company has offered certain fixed assets as security for the Non-convertible debentures in accordance with the Debenture Trust Deed ("Deed"). The Security cover ratio exceeds the stipulated limit as stated in the Deed 

(5) The Company 1 Group adopted the following formulae for computing items mentioned below in the statement of standalone and consolidated unaudited financial results for the quarter and six months ended September 30, 2022: 

I 
NCD Particulars 

8.00% NCD series - AL 
2023 
7.65% NCD series - AL 
2023 
7.30% NCD series - AL 
2027 

Initialled For 
Identification 
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*The Company has a call option to redeem the debentures after the end of 3 years. 

Ratio 
Paid up debt capital (Outstanding debt) 

Net worth 

Details of next principal payment 

Formulae 
Gross total borrowings (before deducting un-amortised loan raising expense) including lease liabilities 
Equity share capital + Other equity 

Security 
cover ratio 

1.18 

1 .I 5 

1.20 

Amount 
(Rs. In crores) 

400.00 

200.00 

200.00 

Due date 

May 19,2023 

June 23,2023 

March 17,2027 * 

Debt equity ratio [Gross total borrowings (before deducting un-aniortised loan raising expense) I (Equity share capital + Other equity) 
Debt service coverage ratio 

Interest service coverage ratio 
Current ratio 

Long term debt to working capital 
Bad debts to accounts receivables 

Current liability ratio 
Total debt to total assets 

P P  

Debtors turnover 

1 
Operating margin 
Net profit margin 

Details of previous interest 
payment 

(Profit I (loss) before exceplional items and tax + Finance costs + Depreciation and amortisation expense - Tax expense) I (Interest paid + Lease paymenls + Principal repayments for long term borrowings) 
(Protit 1 (loss) before excepliona[ items and tax + Finance costs + Depreciation and amorlisation expense) I Interest expense on borrowings 
Current assets (excluding Asset classified as held for sale) 1 Current liabilities (excluding liabilities directly associated with assets classified as held for sale) 
(Gross long term debt (before deducting un-aniorlised loan raising expense)) 1 (Currenl assets - Current liabilities excluding current maturities of long term debt) 
Loss allowance for trade receivables (net) /Average trade receivables 
Current liabilities (excluding liabilities directly associated with assets classified as held for sale) I Total liabilities 

/ 
Revenue from operations I Average trade receivables 
(Cost of materials and services consumed + Purchases of stock-in-trade + Changes in inventories of finished goods, stock-in-trade and work-in-progress) I Average Inventory 
(Earnings before Interest. Tax and Depreciation - Other income) 1 Revenue from operations 

_Profit I (toss) afler tax I Revenue from operations 

Due date 

May 19,2022 

June 27,2022 

Details of previous principal 
repayment 

Amount 
(Rs. In crores) 

32.00 

15.30 

Due date 

Credit rating 

ICRA AA with 
stable outlook 
ICRA AA with 
stable outlook 
lCRA AA with 
stable outlook 

Status 

Details of next interest payment 

Due date 

May 19.2023 

June 23,2023 

March 17, 2023 

Amount 
(Rs. In crores) 

32.00 

15.22 

14.60 



(6) Covid-19 note relating to subsidiaries engaged in financial services segment of the Group: 
The subsidiaries engaged in financial services segment continues to monitor the developments I impact arising from Covid-19 pandemic, including any new information concerning the severity of the Covid-19 pandemic, and any action to contain its spread or 
mitigate its impact. As at September 30, 2022, the subsidiaries engaged in financial services segment holds an aggregate provision of Rs. 805.74 crores against the advances which includes provision of Rs. 150.12 crores for the accounts restructured under 
the RBI resolution framework. 

(7) The Company has unsecured Commercial Papers which are listed on NSE. Details of due date of principal repayment of Listed Commercial Papers are as follows: 

(8) Hinduja Leyland Finance Limited, a subsidiary of the Company engaged in financial services segment of the Group, has raised Rs. 910.00 crores through preferential issue of 6,50,00,000 equity shares issued to various Qualified Institutional Buyers 
(QIBs) during October, 2022 and the equity shares were allotted to QlBs on October 13, 2022 at an issue price being Rs. 1401- per share (face value Rs. 101- per share). 

Commercial Paper 
(ISIN No.) 

(9) The Board of Directors of Hinduja Leyland Finance Limited, a subsidiary of the Company engaged in financial services segment of the Group, in its meeting held on March 16, 2022 approved the proposed merger of the said subsidiary with NXT Digital 
Limited. The said merger is subject to the requisite approval from various regulatory and statutory authorities, respective shareholders and creditors. 

(1 0) The figures for the previous period have been reclassified I regrouped wherever necessary. 

89D CP 19 DEC 22 CARE A1 +, 
INE208A14C01 500.00 December 19,2022 ICRA A1 + 

Place : London 
Date : November 10, 2022 

Credit rating 

Details of next principal repayment 

Initlallad For 
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Amount (Rs. In crores) 

Dheeraj G Hinduja 
Executive Chairman 

Due Date 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report on Standalone Unaudited Financial Results 

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

1. We have reviewed the standalone unaudited financial results of Ashok Leyland Limited (the "Company") for 
the quarter ended September 30,2022 and the year to date results for the period April 01,2022 to September 
30, 2022, which are included in the accompanying 'Statement of Standalone and Consolidated Unaudited 
Financial Results for the quarter and six months ended September 30, 2022', the standalone unaudited 
statement of assets and liabilities as on that date and the standalone unaudited statement of cash flows for 
the half year ended on that date (the "Statement"). The Statement has been prepared by the Company 
pursuant to Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations, 2015"), which has been initialled by us for 
identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of 
the Companies Act, 2013, and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the Institute of 
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement. 

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

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
Statement has not been prepared in all material respects in accordance with the applicable Accounting 
Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting 
practices and policies and has not disclosed the information required to be disclosed in terms of Regulation 
33 and Regulation 52 of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

For Price Waterhouse & Co Chartcmd Accol~ntants LLP 
Firm Re$istr;ltio~~ Number: 3~y2&fi-300009 

,-< , 

i J;/ 
A. ~ S d a i k l l  
l';ll-tll+ 

Mcnlbcrship Number: 203637 
UDIN: 22203637BCSJYC1814 

Place: Chennai 
Date: November lo, 2022 

Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, Prestige Palladium Bayan, 129 - 140, Greams Road 
Chennai - 600 006, India 
T: +91(44) 4228 5000, F: +91(44) 4228 5100 

Registered office and Head office: Plot No. 56 8 57. Block DN. Sector-V, Salt Lake. Kolkata - 700 091 

Price Waterhouse 8 Co. (a Partnership Firm) converted into Price Waterhouse 8 Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: 
LLPlN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse 8 Co Chartered Accountants LLP, its lCAl registration number is 
304026WE300009 (ICAl registration number before conversion was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report on Consolidated Unaudited Financial Results 

To 
Tlle Buad  ul Direc1ul.s 
Ashok Leyland Limited, 
No. 1, Sardar Pate1 Road, 
Guindy, Chennai - 600 032 

1. We have reviewed the consolidated unaudited financial results of Ashok Leyland Limited (the 
"Parent"), its subsidiaries (the parent and its subsidiaries hereinafter referred to as the "Group"), 
and its share of the net profit after tax and total comprehensive income/loss of its joint ventures 
and associate companies (refer paragraph 4 below) for the quarter ended September 30,2022 and 
the year to date results for the period April 01, 2022 to September 30,2022 which are included in 
the accompanying 'Statement of Standalone and Consolidated Unaudited Financial Results for the 
quarter and six months ended September 30, 2022, the unaudited Consolidated Statement of 
Assets and Liabilities as on that date and the Consolidated Statement of Cash Flows for the half- 
year ended on that date (the "Statement"). The Statement is being submitted by the Parent 
pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"), which has 
been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Parent's Management and has been approved by 
the Parent's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34'7, 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, Prestige Palladium Bayan, 129 - 140, Greams Road 
Chennai - 600 006, India 
T: +91(44) 4228 5000, F: +91 (44) 4228 5100 

Registered office and Head office: Plot No 56 & 57. Block DN. Sector-V. Salt Lake. Kolkata - 700 091 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Go Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: 
LLPlN AAC-4362) with effect from July 7. 2014. Post its conversion to Price Waterhouse 8 Co Chartered Accountants LLP, its lCAl registration number IS 
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To the Board of Directors of Ashok Leyland Limited 
Review Report on Consolidated Unaudited Financial Results 

4. The Statement includes the 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 Plc 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 subsidiaries 
xi. Ashley Aviation Limited 
xii. Hinduja Tech Limited and its subsidiaries 
xiii. Vishwa Buses and Coaches Limited 
xiv. Gro Digital Platforms Limited 

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

Liquidation) 
ii. Ashley Alteams India Limited 

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement has not 
been prepared in all material respects in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India and has not disclosed the information required to be disclosed in terms of 
Regulation 33 and Regulation 52 of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. We did not review the consolidated interim financial information of two subsidiaries and interim 
financial information of one subsidiary included in the consolidated unaudited financial results, 
whose interim financial information reflect total assets of Rs. 28,064.83 crores and net assets of 
Rs. 3,735.40 crores as at September 30, 2022 and total revenues of Rs. 1,082.87 crores and Rs. 
2,194.53 crores, total net loss after tax of Rs. 26.99 crores and Rs. 50.04 crores and total 
comprehensive income/ (loss) of Rs. 6.84 crores and Rs. (175.65) crores, for the quarter ended 
September 30, 2022 and for the period from April 01, 2022 to September 30, 2022, respectively, 
and cash outflows (net) of Rs. 111.65 crores for the period from April 01, 2022 to September 30, 
2022, as considered in the consolidated unaudited financial results. These interim financial 
information have been reviewed by other auditors and their reports, vide which they have issued 
an unmodified conclusion, have been furnished to us by the Parent's Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, is based solely on the reports of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 



To the Board of Directors of Ashok Leyland Limited 
Review Report on Consolidated Unaudited Financial Results 
Page 3 of 3 

7. The consolidated unaudited financial results includes the consolidated interim financial information 
of three subsidiaries and interim financial information of eight subsidiaries which have not been 
reviewed by their auditors, whose interim financial information reflect total assets of Rs. 1,256.72 
crores and net assets of Rs. 229.22 crores as at September 30,2022 and total revenue of Rs. 772.85 
crores and Rs. 1,395.26 crores, total net profit/(loss) after tax of Rs. 3.04 crores and Rs. (4.81) crores 
and total comprehensive income / (loss) of Rs. 1.57 crores and Rs. (2.52) crores for the quarter ended 
September 30, 2022 and for the period from April 01, 2022 to September 30, 2022 , respectively, 
and cash inflows (net) of Rs. 11.55 crores for the period from April 01,2022 to September 30,2022, 
as considered in the consolidated unaudited financial results. The consolidated unaudited financial 
results also includes the Group's share of net profit after tax of Rs. 2.31 crores and Rs. 1.51 crores 
and total comprehensive income/ (loss) of Rs. 2.56 crores and Rs. (2.41) crores for the quarter ended 
September 30,2022 and for the period from April 01,2022 to September 30,2022, respectively, as 
considered in the consolidated unaudited financial results, in respect of three associates and two 
joint ventures, based on their interim financial information which have not been reviewed by their 
auditors. According to the information and explanations given to us by the Parent's Management, 
these interim financial information are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

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

~ . ~ . $ h a i k h  
Purtdcr 
Membership Number: 203637 
UDIN: 22203637BCSKJWgg40 

Place: Chennai 
Date: November lo ,  2022 



) ASHOK LEYLAND 
Aapki Jeet. Hamari Jeet. 

Ashok Leyland's Net Profit up 340% to Rs.199 Cr 
Q2 market share jumps to 32% 

Chennai, November 10,2022: Ashok Leyland, the Indian flagship of the Hinduja Group reported a Profit After Tax (PAT) 

of Rs.199 Cr for the quarter vis a vis a loss of Rs. 83 Cr in the same period last year and achieved a market share of 32 % in 

Q2 FY23. The revenues for the quarter stood at Rs. 8266 crores vis a vis Rs. 4458 crores in 42  FY122. Ashok Leyland's 

domestic MHCV volume at 25475 nos. grew by 113% over the same period last year (11988 nos.), which is more than 

double the industry growth. This helped Ashok Leyland achieve market share gains of 9.6 % in the quarter. 

Ashok Leyland's domestic LCV volumes for Q2 FY123 at 17040 nos. is higher than Q2 FY'22 by 28% (13328 nos.). Export 

volumes (MHCV & LCV) for Q2 FY123 at 2780 nos. is higher than Q2 FY122 by 25 % (2227 nos.). 

The company reported an EBITDA of Rs. 537 Cr. (6.5%) in Q2 Fy123 vis a vis Rs. 135 Cr. (3.0%) for Q2 FY122. 

Debt was at Rs. 2677 Cr in Q2 FY '23. Debt Equity was at 0.37 times in Q2 FY '23 as compared to 0.48 times in 4 2  FY '22. 

The company saw healthy demand for the AVTR range - India's first modular truck platform, and this demand is expected 

to further improve, mirroring the expected increase in economic activity. In the LCV segment, the Bada Dost has been 

well accepted by the customers and the company is ramping up production in line with market demand. Going forward, 

last-mile connectivity demand propelled by e-commerce is likely to  continue supporting ICV and LCV truck volumes. Other 

businesses like After-market and Power Solutions Business continue to contribute to the top line of the Company. 

Mr. Dheeraj Hinduja, Executive Chairman, Ashok Leyland, said "Despite global recessionary trends, the lndian 

commercial vehicle market continues to grow well, the industry has seen strong volumes in Q2 FYI23 over the same period 
last year. We see the demand continuing in all segments of trucks and passenger vehicles and we remain confident and 
optimistic about the future. Our robust market share growth exemplifies the technological leadership of Ashok Leyland 
We continue to build competitive products and organisational capabilities for future products using alternate fuels." 

Mr. Gopal Mahadevan, Director & CFO, Ashok Leyland, added, "While we will pursue growth, we want to do it 

profitably and sustainably, the team continues its focus on operating costs and margins. We have been driving our other 
businesses like aftermarket, power solutions, Defence and digital customer solutions which have contributed increasingly 
to our revenue." 

DISCLAIMER 

ASHOK LEYLAND LIMITED 
Rcgistcrcd &Corporatc  Officc: No 1, Sardar Patcl Road, Guindv, Chcnnai -GOO 032, India 1 T :  +9144 2220 6000 1 F : t914.12220 GOO1 I www ashoklcyland con1 



LEYLAND 
Aapki Jeet. Hamari Jeet. 

FORWARD - LOOKING STATEMENT 

In this Press Release, we have disclosed forward-looking information to  enable investors to  fully appreciate our 
-- 

prospects and take informed investment decisions. This report and other statements - written and oral -that w e  - 
periodically make, contain forward-looking statements that set our anticipated results based on management plans and 
assumptions. We have tried, where possible to identify such statements by using such words as 'anticipate', 'expect', 
'project', 'intend', 'plan', 'believe' and words of similar substance in connection with any discussion of future 
performance. 

We cannot, of course guarantee that these forward-looking statements will be realized, although we believe we have 
been prudent in our assumptions. Achievement of results is subject to  risks, uncertainties, or potentially inaccurate 
assumptions. Should known or unknown risks or uncertainties materialize, or should underlying assumptions prove 
inaccurate, actual results could vary materially from those anticipated, estimated or projected. Readers should bear this 
in mind. 

We undertake no obligation to  publicly update any forward- looking statements, whether as a result of new information, 
future events, or otherwise. 

For further information/media queries, contact: 

Rajesh Mani, Head - Marketing and Corporate Communications I Raiesh.Mani@ashokleyland.com 1 +919500022922 
Meenakshi Anand, Divisional Manager - Corporate Communication ( ~eenaksh i .anand~ashok~w~bnd .~om 1+919444276464 
Adfactors PR I AsR&Lerland@adfactorspr.com I Mobile: +919960255829 

ASHOK LEYLAND LIMITED 
Rcgistcrcd &Corporatc Officc: No 1, Sardar Patel Road, Guindv, Chcnnai - 600 032, India I T :  +91 44 2220 6000 1 F : t9144 2220 6001 1 www aslioklevland.com 



Price Waterhouse & Co Chartered Accountants LLP 

November lo, 2022 

For the kind attention of the Board of Directors 

The Board of Directors 
Ashok Leyland Limited, 
1, Sardar Patel Road, 
Guindy, Chennai, 
Tamil Nadu - 600 032 

Auditors' Report o n  book values of assets included i n  t he  s tatement  of security cover 
a s  p e r  Debenture Trust  Deed, i n  respect of listednon-convertible debt securities of Rs. 
400 Crores a s  o n  September 30,2022 

I. This report is issued in accordance with the terms of our engagement letter dated November lo, 
2022. 

2. The accompanying Statement of security cover as mentioned in Clause lo of First Schedule of 
the Debenture Trust Deed (the "Agreement") dated August 13,2020 read with amendment to 
Debenture Trust Deed dated June 8, 2022 (the "Statement") has been prepared by the 
management of Ashok Leyland Limited (the "Company") as at September 30,2022 pursuant to 
Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (as amended) read with Circular 
SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/2022/6 dated May 19, 2022 (together referred to 
as the "Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

Management's Responsibility f o r  the Statement 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the creation and maintenance of all accounting and other records supporting its 
contents. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation. 

4. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Listing Regulations, 2015 and the Agreement, and it provides all relevant, 
complete and accurate information as required therein. 

Auditors' Responsibility 

5. Pursuant to the Listing Regulations, 2015, it is our responsibility to examine the Statement and 
to report based on our procedures performed as described in paragraph 9 below, whether 
anything has come to our attention that causes us to believe that book values of the assets 
specified in columns C, D, E, F and G in the Statement prepared by the Company are not in 
agreement with the underlying books and relevant records of the Company as at September 30, 
2022, as produced to us by the Management during the course of our examination. 

6. The financial statements for the year ending on March 31, 2023 relating to books and records 
referred to in paragraph 5 above, are subject to our audit pursuant to the requirement of 
Co~npanies Act, 2013. 

Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, Prestige Palladium Bayan, 129 - 140, Grea 
Chennai - 600 006, India 
?: +91(44) 4228 5000, F: +91(44) 4228 5100 

Regislered omce and ~ e a d  omce: plot No. 56 &57, stock ON. seotor-V, W t  Lake. Kolkatata- 703 091 

Price Waterhouse 8Co. (a partnership Firm) converted into Price WaterhouseaCo Chattered Accountanla LLP(a Limitea ~ ~ a o ~ ~ ~ ~  
LLPIN AAC-4382) with effect from ~ u l y  7, 2014. post its convenlon to Prlce Waterhouse 8 Co Chartered Accountants LL 
304026WE3W009 (ICAI regisballon number bsloreconvsnion was304028E) 



Price Waterhouse & Co Chartered Accountants LLP 

7. We condncted our examination of the Statement in accordance with the 'Guidance Note 011 
Reports or Certificates for Special Purposes' issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we coinply 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) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

9. In carlying out our examination as described in paragraph 7 above, we have carried out the 
following procedures: 

i. Traced the bookvalue of assets provided as security with the unaudited books and relevant 
records of the Company as on September 30,2022. 

ii. Traced the value of Non convertible debentures (NCD) and other debt as on September 30, 
2022 to the respective ledger. 

iii. Tsaced the list of assets on which exclusive charge is created on a test check basis to 
registration of creation of charge forms filed with Ministry of Corporate Affairs (MCA). 

For avoidance of doubt, we clarify that we were not required to, and have not performed 
any procedures on the information included in columns H, I, J, K, L, M, N and 0 of the 
accompanying statement and the same is furnished by the management of the Company. 

The procedures performed in a limited assurance engagement vary in nature and timing 
from, and are less in extent than for, a reasonable assurance engagement; and 
consequently, the level of assurance obtained in a limited assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. 

Conclusion 

lo. Based on our examination as described in paragraph 7 and procedures performed as described 
in paragraph 9, above, and according to the information and explanations given to us, we report 
that nothing has come to our attention that causes us to believe that the bookvalues of the assets 
specified in columns C, D, E, F and G in the Statement prepared by the Company are not in 
agreement with the underlying books and relevant records of the Company as at September 30, 
2022 as produced to us by the management during the course of our examination. 

Restriction o n  Use 

11. Our work was performed solely to assist you in meeting the requirements of the Listing 
Regulations, 2015 to enable the Company to meet the conditions of Regulation 56(1)(d) of the 
Listing Regulations, 2015. Our obligations in respect of this report are entirely separate from, 
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 sei-vices that are the subject of this report, will extend any 



Price Waterhouse & Co Chartered Accountants LLP 

12. This report has been issued solely at the request of the Board of Directors of the Company to 
whom it is addressed, for onward suibmission to the Debenture trimtees defined in the 
Agreement, Stock exchanges in India and sho111d not be used for any other purpose. We do not 
accept or assume any liability or duty of care for any other purpose or to any other person to 
wlio~n this report is shown or into whose hands it inay come save where expressly agreed by our 
prior consent in writing. 

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

A.J. haikh 
Part f er 
Membership Number: 203637 
UDIN: 22-203637BCSSVBbo4l 

Place: Chennai 
Date: November lo, 2022 





Price Waterhouse & Co Chartered Accountants LLP 

November lo, 2022 

For the kind attention of the Board of Directors 

The Board of Directors 
Ashok Leyland Limited, 
1, Sardar Patel Road, 
Guindy, Chennai, . 
Tamil Nadu - 600 032 

Auditors' Report o n  book values of assets included in the  s tatement  of security cover 
a s  p e r  Debentui-eTrust Deed, in respect of listed non-convertible debt  securities of Rs. 
200 Crores a s  o n  September 30,2022 

1. This report is issued in accordance with the terms of our engagement letter dated November lo, 
2022. 

2. The accompanying Statement of secu~ity cover as mentioned in Clause lo of First Schedule of 
the Debenture Trust Deed (the "Agreement") date& September 19,2020 read with amendment 
to Debenture Trust Deed dated June 8, 2022 (the "Statement") has been prepared by the 
management of Ashok Leyland Limited (the "Company") as at September 30,2022 pursuant to 
Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (as amended) read with Circular 
SEBI/HO/MIRSD/MIRSD-CRADT/CIR/P/~O~~/~ dated May 19, 2022 (together referred to 
as the "Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

Management's Responsibility f o r  t h e  Statement 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the creation and maintenance of all accounting and other records suppo~qing its 
contents. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation. 

4. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Listing Regulations, 2015 and the Agreement, and it provides all relevant, 
complete and accurate information as required therein. 

Auditors' Responsibility 

5. Pursuant to the Listing Regulations, 2015, it is our responsibility to examine the Statement and 
to report based on our procedures performed as described in paragraph 9 below, whether 
anything has come to o"r attention ;hat causes us to believe that book values of the assets 
specified in columns C, D, E, F and G in the Statement prepared by the Company are not in 
agreement with the underlying books and relevant records of the Company as at September 30, 
2022, as produced to us by the Management during the course of our examination. 

6. The financial statements for the year ending on March 31, 2023 relating to books and records 
referred to in paragraph 5 above, are subject to our audit pursuant to the requirement of 
Companies Act, 2013. 
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Chennai - 600 006, India 
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Price Waterhouse & Co Chartered Accountants LLP 

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 requiremetlts of the Standard on Quality Control 
(SQC) I, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

9. In carlying out our examination as described in paragraph 7 above, we have carried out the 
following procedures: 

i. Traced the bookvalue of assets provided as security with the unaudited books and relevant 
records of the Company as on September 30,2022. 

ii. Traced the value of Non convertible debentures (NCD) and other debt as on September 30, 
2022 to the respective ledger. 

iii. Traced the list of assets on which exclusive charge is created on a test check basis to 
registration of creation of charge forms filed with Ministly of Corporate Affairs (MCA). 

For avoidance of doubt, we clarify that we were not required to, and have not performed any 
procedures on the information included in colulnns H, I, J, K, L, M, N and 0 of the 
accompanying statement and the same is furnished by the management of the Company. 

The procedures performed in a limited assurance engagement vary in nature and timing 
from, and are less in extent than for, a reasonable assurance engagement; and consequently, 
the level of assurance obtained in a limited assurance engagement is substantially lower than 
the assurance that would have been obtained had a reasonable assurance engagement been 
performed. 

Conclusion 

lo. Based on our examination as described in paragraph 7 and procedures performed as described 
in paragraph 9 ,  above, and according to the information and explanations given to us, we report 
that nothing has come to our attention that causes us to believe that the bookval~~es of the assets 
specified in columns C, D, E, F and G in the Statement prepared by the Company are not in 
agreement with the underlying books and relevant records of the Company as at September 30, 
2022 as produced to us by the management during the course of our examination. 

Restriction on Use 

11. Our work was pelformed solely to assist you in meeting the requirements of the Listing 
Regulations, 2015 to enable the Company to meet the conditions of Regulation 56(1)(d) of the 
Listing Regulations, 2015. Our obligations in respect of this report are entirely separate from, 
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. 

Q 
h 
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12. This report has been issued solely at the request of the Board of Directors of the Company to 
whom it is addressed, for onward submission to the Debentnre trustees defined in the 
Agreement, Stock exchanges in India and shollld not be used for any other purpose. We do not 
accept or assume any liability or duty of care for any other purpose or to any other person to 
1v110m this report is shown or into whose hands it may come save where expressly agreed by our 
prior consent in writing. 

For Price Waterhouse & Co C artered Accountant LLP 
Firm Registration Number: d 26E/E-3oooog 

Membership Number: 203637 
UDIN: 2ZlO3637 BcSTPw 643b 

Place: Chennai 
Date: November lo, 2022 
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November lo, 2022 

For the kind attention of the Board of Directors 

The Board of Directors 
Ashok Leyland Limited, 
1, Sardar Pate1 Road, 
Guindy, Chennai, 
Tamil Nadu - 600 032 

Auditors' Report o n  book values of assets included in the  statement of security cover 
as  pe r  DebentureTrust Deed, in respect of listed non-convertible debt securities of Rs. 
200 Crores a s  o n  September 30,2022 

I. This report is issued in accordance with the terms of our engagement letter dated November lo, 
2022. 

2. The accompanying Statement of security cover as mentioned in Clause 6.3 of Debenture Trust 
Deed (the "Agreement") dated March 17, 2022 (the "Statement") has been prepared by the 
management of Ashok Leyland Limited (the "Company") as at September 30,2022 pursuant to 
Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (as amended) read with Circular 
SEBI/HO/MIRSD/MIRSD_cRADT/CIR/P/2oz2/6 dated May 19, 2022 (together referred to 
as the "Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

Management's Responsibility fo r  t h e  Statement 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the creation and maintenance of all accounting and other records supporting its 
contents. This responsibility includes the design, implementation and maintenance of inte~xal 
control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation. 

4. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Listing Regulations, 2015 and the Agreement, and it provides all relevant, 
complete and accurate information as required therein. 

Auditors' Responsibility 

5. Pursuant to the Listing Regulations, 2015, it is our responsibility to examine the Statement and 
to report based on our procedures performed as described in paragraph 9 below, whether 
anything has come to our attention that causes us to believe that book values of the assets 
specified in columns C, D, E, F and G in the Statement prepared by the Company are not in 
agreement with the underlying books and relevant records of the Company as at September 30, 
2022, as produced to us by the Management during the course of our examination. 

6. The financial statements for the year ending on March 31, 2023 relating to books and records 
referred to in paragraph 5 above, are subject to our audit pursuant to the requirement of 
Companies Act, 2013. 
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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 co~uply with the ethical requirements of the Code of 
Ethics issued by the Institnte of Chartered Accountants of India. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

9. In carrying out our examination as described in paragraph 7 above, we have carried out the 
following procedures: 

i. Traced the bookvalne of assets provided as securitywith the unaudited books and relevant 
records of the Company as on September 30,2022. 

ii. Traced the value of Non convertible debentures (NCD) and other debt as on September 30, 
2022 to the respective ledger. 

iii. Traced the list of assets on which exclusive charge is created on a test check basis to 
registration of creation of charge forms filed with Ministry of Corporate Affairs (MCA). 

For avoidance of doubt, we clarify that we were not required to, and have not performed 
any procedures on the information included in columns H, I, J, K, L, M, N and 0 of the 
accompanying statement and the same is furnishedby the management of the Company. 

The procedures pelformed in a limited assurance engagement vary in nature and timing 
from, and are less in extent than for, a reasonable assurance engagement; and 
consequently, the level of assurance obtained in a limited assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been pe~lormed. 

Conclusion 

lo. Based on our examination as described in paragraph 7 and procedures performed as described 
in paragraph 9 , above, and according to the information and explanations given to us, we report 
that nothing has come to our attention that causes us to believe that the bookvalues of the assets 
specified in columns C, D, E, F and G in  the Statement prepared by the Company are not in 
agreement with the underlying books and relevant records of the Company as at September 30, 
2022 as produced to us by the management during the course of our examination. 

Restriction on Use 

11. Our work was performed solely to assist you in meeting the requirements of the Listing 
Regulations, 2015 to enable the Company to meet the conditions of Regulation 56(1)(d) of the 
Listing Regulations, 2015. Our obligations in respect of this report are entirely separate from, 
and our responsibility and liability is in no way changed by any other role we may have as 
auditors of the Company or othelwise. 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. 



Price Waterhouse & Co Chartered Accountants LLP 

12. This report has been issued solely at the reqnest of the Board of Directors of the Company to 
whom it is addressed, for onward submission to the Debentme trustees defined in the 
Agreement, Stock exchanges in India and should not be used for any other purpose. We do not 
accept or assume any liability or duty of care for any other purpose or to any other person to 
whom this report is shown or into whose hands it may come save where expressly agreed by our 
prior consent in writing. 

For Price Waterhouse & Co &taped ~ccountant LLP 

partnet 
Membership Number: 203637 
UDIN: 22l03637 BCSUBZ8214 

Place: Chennai 
Date: November lo, 2022 
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