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May 24,2019 

National Stock Exchange o f  India Limited BSE Limited 
Exchange Plaza Phirm-Eejeebhoy ToTers 
C-1, Block G, Bandra Kurla Complex Dalal Street 
Bandra (E), Mumbai - 400 051 Mumbai - 400 001 

Scrip Code: ASHOKLEY 

Through: NEAPS 

Stock Symbol: 500477 

Through: BSE Listing Centre 

Dear Sirs, 

Subject: Financial results for the quarter and year ended March 31,2019 

The Board of Directors of the Company at i ts meeting held today have inter alia approved and 
taken on record the audited standalone financial results of the Company and consolidated financial 
results of the Company and its subsidiaries for the quarter and financial year ended March 31, 
2019. Pursuant to Regulation 33 of SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we are enclosing the statement showing the audited standalone and 
consolidated financial results for the quarter and year ended March 31, 2019 along with the 
Statutory Auditors' Report. 

A copy of the communication being released to the Press in this regard is also attached. 

We hereby declare that the statutory auditors of the Company MIS. Price Waterhouse & Co, 
Chartered Accountants LLP have in their report issued an unmodified opinion on the audited 
standalone and consolidated financial results for the year ended March 31,2019. 

The meeting commenced at 10.00 a.m. and concluded a t  1.5- 10 h r 4 .  

A copy of the above will be made available on the website of the Company: 
www.ashoklevland.com. 

Yours faithfully, 
for ASHOK LEYLAND LIMITED 

ompany Secretary 

5 
Encl : a/a 
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Price Waterhouse & Co Chartered Accountants LLP 

To, 

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

Independent Auditors' Report on the Statement of Standalone Financial Results 

I. We have audited the accompanying Statement containing the annual audited Standalone 
Financial Results of Ashok Leyland Limited (the "Company") for the year ended March 31, 
2019. together with the notes thereon (hereinafter referred to as the "Statement"), being 
submitte2 by the Company pursuant to the requirement of Regulation :n and Regulation 52 of 
the SERI (Listing Obligations and Disclosure Rcquircmcnts) Regulations, 2015, as amended 
from time to time, which we have initialled for identification purposes only. 

Management's Responsibility for the Standalone Financial Results 

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

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We conducted 
our audit in accordance with the Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013 ("the Act") and other applicable authoritative pronouncements issued by 
the Institute of Chartered Accountants of India. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the Statement is free from material misstatement. 

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

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

T: +91 (44) 4228 5000, F: +9l (44) 4228 5100 
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Price Waterhouse & Co Chartered Accountants LLP 

Opinion 

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

(i) the Statement is presented in the format prescribed under Regulation 33 and Regulation 52 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended from time to time; and 

(ii) the Annual audited standalone financial results for the year ended March 31, 2019 as set 
out in the Statement gives a true and fair view of the total comprehensive income 
(comprising of profit and other comprehensive income) and other financial information of 
the Company for the year ended March 31, 2019 in accordance with the accounting 
principles generally accepted in India. 

Emphasis of Matter 

7. We draw your attention to Note 14 of the Statement regarding the figures for the quarter ended 
March 31,2019, which are the balancing figures between audited figures in respect of the full 
financial year and the published yearto-date figures upto the third quarter of the current 
financial year. 

8. We draw your attention to Note 13 to the Statement, which states that during the year ended 
March 31,2019, the National Company Law Tribunal approved the Scheme of Amalgamation 
between the Company and three of its subsidiaries ('the Scheme'), subsequently filed with the 
relevant regulatoly authorities, and has become effective on the said date of approval. The 
figures disclosed in the Statement for the year ended March 31,2018 have been restated to give 
effect to the Scheme. 

Our opinion is not modified in respect of these matters. 

Other Matter 

9. (a) We did not review the standalone financial information of the amalgamating companies 
included in the published year-to-date figures for the nine months ended December 31,2018, 
whose financial information reflect total income of Rs. 1.945.05 crores and total comprehensive 
income for the period (comprising of profit/ loss and other comprehensive income) of Rs. 90.29 
crores for the said period. The aforesaid financial information of the amalgamating companies, 
has been reviewed by another firm of chartered accountants whose report dated February 5, 
2019 has been furnished to us, and our opinion in so far as it relates to the amounts and 
disclosures included in respect of the amalgamating companies, is based solely on the report of 
the other auditor. 

(b) We did not review the standalone financial information of the amalgamating companies for 
the quarter ended December 31, 2018, included in the standalone financial results, whose 
financial information reflect total income of Rs. 731.25 crores and total comprehensive income 
for the period (comprising of protit/ loss and other comprehensive income) of Rs. 66.71 crores 
for the said period. The aforesaid financial information of the amalgamating companies, has 
been reviewed by another firm of chartered accountants whose report dated February 5,2019 
has been furnished to us, and our opinion in so far as it relates to the amounts and disclosures 
included in respect of the amalgamating companies, is based solely on the report of the other 
auditor. 



Price Waterhouse & Co Chartered Accountants LLP 

(c) The standalone financial results of the Company include total assets of Rs. 1,041.90 crores 
and net assets/(liabilities) of Rs. (149.89) crores as at March 31, 2018 and total income of Rs. 
2,095.97 crores and total comprehensive income for the year (comprising of profit/ loss and 
other comprehensive income) of Rs. 157.80 croresfor the year then ended, of the amalgamating 
companies are based on the previously issued statutory financial statements of the 
amalgamating companies, which were audited by the statutory auditors of the amalgamating 
companies who had issued an unmodified opinion vide their reports dated May 3,2018. 

(d) The standalone financial results of the Company for the quarter ended March 31, 2018 
includes total income of Rs. 675.24 crores and total comprehensive income for the period 
(comprising of profit/ loss and other comprehensive income) of Rs. 73.69 crores of the 
amalgamating companies for the said period which are as furnished by the management, and 
have neither been audited nor subject to review. 

(e) The standalone financial statements of the amalgamating companies for the year ended 
March 31,2017, were audited by another firm of chartered accountants under the Companies 
Act, 2013 who, vide their reports dated May 19, 2017, expressed an unmodified opinion on 
those financial statements. 

lo. The Statement dealt with by this report has been prepared for the express purpose of filing with 
National Stock Exchange of India Limited and BSE Limited. This Statement is based on and 
should be read with the audited financial statements of the Company for the year ended March 
31,2019 on which we have issued an unmodified audit opinion vide our report dated May 24, 
2019. 

Restriction on Use 

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

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration No. 304026E/3-300009 
Chartered Accountants 

Place: Mumbai 
Date: May 24,2019 

Subramanian Vivek 
Partner 
Membership Number: 100332 
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Ashok Leyland posts Revenue of Rs. 29055 Crores; 
Profit up 15%; 

Board recommends 310% dividend 

Chennai, May 24,2019: Ashok Leyland, flagship of the Hinduja Group reported a revenue of Rs. 29055 Cr and 
a net profit of Rs. 1983 Cr for FY 2018-19. It posted a 10.8% EBITDA margin for FY19. 

The domestic MHCV industry volume in 4 4  de-grew by 4% for FY 2018-19 t o  112469 nos (as per SIAM). Ashok 
Leyland volumes grew by 1% t o  41519 nos in the domestic market. 4 4  MHCV market share was up at 36.9% 
as against 35.1% last year. 

Results for 9 4  2018-19: 
- Revenue increased by 1% t o  Rs. 8846 Cr as against Rs. 8780 Cr, same period last year. 
- Profit before exceptional item and tax was at Rs. 818 Cr. 

- Volume for LCV increased by 8% t o  15502 nos. 

Results for FY 2018-19: 
- Revenues increased by 10% t o  Rs. 29055 Cr against Rs. 26356 Cr, during same period last year 
- Profit before exceptional i tem and tax grew by 6% t o  Rs. 2554 Cr. 
- Total MHCV Volumes including exports increased by 9% t o  142858 nos. 
- Volume for LCV increased bv 25% t o  54508 nos. 

Board has recommended a 310% dividend for FY '19 viz., Rs. 3.10 per share subject t o  approval by the 
shareholders in Annual General Meeting. 

Mr. Dheeraj Hinduja, Chairman, Ashok Leyland Limited said, '1 am pleased that we have been able t o  
maintain our market share despite competitive pressures and be profitable in the face of rising costs of input 
materials and regulatory changes. Our LCV programme continues its winning streak. We are well on our way 
to successful introduction of B5 6 and together with a range of products planned across the spectrum in 
FY '21, I am confident of maintaining the current growth momentum. In the medium term, we believe this 
sector holds strong potential which is crucial to the growth of the economy " 

Mr. Gopal Mahadevan, Chief Financial Officer, Ashok Leyland added, "We have grown our market share in 
both trucks and buses in the fourth quarter and will continue t o  focus on the twin engines of growth and 
profitability. We continue to be net cash positive at the year end with over Rs.700 crores of cash." 

For further information/media queries, contact: . Rajesh Mani Jpv/ dead - Marketing and Corporate Comm~nications 
BpjeSh.Mani@ashokievland,~ I Mob'ie - 9500022922 e. 
Meenakshi Anand, Divisional Manager, Corporate Communication 
Meenakshi.anand@arhokleviand.com I Mobile-9444276464 




