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Scrip Code: ASHOKLEY Stock Symbaol: 500477
Through: NEAPS Through: BSE Listing Centra
Dear Sirs,

Subject; Standalone and Consolidated unaudited financial results of the Company for the quarter
ended June 30, 2019

This is to inform that at the meeting held today, the Board of Directors of the Company have
approved the standalone and consolidated unaudited financial resufts of the Company for the

quarter ended June 30, 2019,

& copy of the standalone and consclidated unaudited financial results along with Independent
Auditors’ Limited Review Reports and a copy of Press Release being released in this regard are

attached herewith.

The meeting commenced at 10.15 a.m. and ended at 1.00 p.m. for the Annual General Meeting of
the Company scheduled at 2.45 p.m. The meeting re-convened at 5.30 p.m. for conduct of the
remaining agenda items and the agenda relating to financlal results were approved by the Board
at 5,20 p.m. The Board meeting continues for discussing other agenda itemis).

The above information will be made available on the Company's website www.ashokleyvland.com.

Yours faithfully,

for ASHOK LEYLAND LIMITED

K

I

|I' “h"bwh
M Ramanathan
Company Secretary

Encl - afa
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ASHOK LEYLAND

Press Release

Ashok Leyland Q1 FY '20 Revenues at Rs. 5684 Cr; EBITDA at 9.4%
Gains Market Share in M&HCVY & LCV

Chennai, July 31, 2019: Ashok Leyland Limited, flagship of the Hinduja Group, reported a revenue of
Rs. 5,684 Cr which was 9% lower than the same period last year (Rs. 6263 Cr). The Total Industry Volume had
come down by 17%. PBT for the guarter was at Rs. 361 Cr (Rs. 536 Cr) and PAT was at Rs. 230 Cr (Rs. 422 Cr).
EBITDA for the quarter was at 9.4%. The Company’s market share in the MHCOV segment for the quarter grew

by 4% to 34.1%.

Mr. Dheeraj G Hinduja, Chairman, Ashok Leyland Limited said, "While the industry has witnessed a decline in
volume of 17%, Ashok Leyland’s market share has grown by 43. Qur EBITDA at 9.4% despite decline in revenues
signifies efficient cost management in the Company. We are well an course to intraduce BS VI vehicles and will
be seeding vehicles shortly. Despite a drop in TIV by 5%, our LCV business continues to do very well and posted

a growth of 12%."

Mr. Gopal Mahadevan, Whole Time Director and Chief Financial Officer, Ashok Leyland Limited said,
"With signs of slower demand, we are closely watching the developments in the industry. We continue to take
cost out and drive productivity and growth initlatives.”

The Company has published the Cansolidated Quarterly results for the first time in this quarter,

The company launched a slew of products in this quarter; Boss 1916, 4623 Tractor, 4223 MAV, High Horse Pawer
Tractor 5532 and the 24 & 32 feet fully built containers in premium and ecaonomy segment were the star
introductions. Under the Customer Solutions Business, the Company also launched “Sadak ka Saathi” a
breakdown assistance program with Hindustan Petroleum Corporation Ltd, This introduction makes
Ashok Leyland, one of the largest roadside assistance providers in the country for Commercial Vehicles.

In July "19, the Company has launched "Oyster”, the next generation AC midi-bus in the premium category.
These multi-purpose premium airconditioned bus range has been designed and manufactured in-house for staff
and tourist commuting,

For further information/media queries, contact:
Rajesh Mani, Head - Marketing and Corporate Communications | Ralesh Mani@ashokleyland com | +31 9500022922
Meeniakshi Anand, Divisianal Manager - Corporate Communication | Meenakshlanand@ashokleyland. com [+91 9444276454




Price Waterhouse & Co Chartered Accountants LLP

To,

The Board of Directors
Ashok Leyland Limited,
Mo, Sardar Patel Boad,
Guindy, Chennai - Gooog2

1,

We have reviewed the unaudited financial results of Ashok Leyland Limited (the *Company”™)
for the quarter ended June 30, 2019 which are included in the accompanying “Statement of
Standalone Unaudited Financial results for the quarter ended June 30, 2019" (the
“Statement”). The Statement has been prepared by the Company pursuant to Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (the "Listing
Regulations, 20157), which has been initialled by os for identification purposes.

The Statement, which is the responsibility of the Company's management, has been prepared
in accordance with the recognition and meassurement principles laid down in Indian
Accounting Standards (Ind AS) 54 "Interim Financial Reporting” prescribed under Section
113 of the Companies Act, 2013, and other accounting principles generally accepted in India
and has been approved by the Board of Directors. Our responsibility is to issue a report on the
Btatement based on our review.

We conducted our review in accardance with the Standard on Review Engagement (SKE)
2410, “Review of Interim Finaneial Information Performed by the Independent Anditor 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 1s limited primarily to inguiries 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.

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 Aceounting Standards prescribed under Section 133 of the Companies Act,
2013 and other recognised accounting practices and policies, and bhas not disclosed the
information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material
misstatement.

We draw your attention to Note 8 to the Statement, which states that during the vear 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 regulatory authorities, and has become effective on the said date of approval. The

s disclosed in the Statement for the quarter ended June 30, 2018 have been restated to
give effect to the Scheme, Our conelusion s not modified in respect of this matter.
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Price Waterhouse & Co Chartered Accountants LLP

6. We did not review the standalone financial information of the amalgamating companies for
the quarter ended June 30, 2018, included in the standalene financial results, whose finanecial
information reflect total revenue of R, 566.51 crores, profit after tax of Rs. 13.35 crores and
total comprehensive income {comprising profit and other comprehensive income) of Rs. 13.35
crores for the said perind. The aforesaid financial information of the amalgamating
companies, has been reviewed by another firm of chartered accountants whose reports 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 reports of the other auditor. Gur conclusion iz pot modified in respect of this matter.

For Price Waterhouse & Co Chartered Accountants LLF
Firm Registration No. 304026E/ E-300000
Chartered Accountants

.
.ll"- Lt
Subramanian Vivek
Partner

Flace: Chennai Membership Number: 100332
Date: July 31, 2019




Price Waterhouse & Co Chartered Accountants LLP

To,

The Board of Directors
Ashok Leviand Limited
Mo 1, Sardar Patel Rosd,
Guindy, Chennai - 6o o5z

L. We have reviewed the unaudited consolidated financial results of Ashok Leyland Limited (the
*Parent Company”), its subsidiaries (the Parent Company and its subsidiaries hereinafter referred to
as the “Group™), its jofnt ventures and associate companies (refer paragraph 4 below) for the quarter
ended June 30, 2019 which are included in the aceompanying “Statement of Standalone and
Consolidated Unaudited Financial Results for the quarter ended June 30, 20107 {the “Statement™).
The Statement is being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, which has
been initialled by us for identification purposes. Attention is drawn to the fact that the consolidated
figures for the corresponding quarter ended June 30, 2018 and the corresponding quatter ended
March 31, 2019, as reported in these financial results have been approved by the Parent’s Board of
Directors, but have not been subjected to revew,

2. This Statement, which is the responsibility of the Parent’s Management and 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 347), prescribed
under Section 133 of the Companies Act, 2017, and other accounting principles generally accepted in
India. Cur 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) 2q10 “Review of Interim Financial Information Performed by the Independent Anditor 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
risstatement. A review of interim financial informtion consists of making inquines, primarily of persons
responsible for financial and aceounting matters, and applying analyvtical 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 awdit, Accordingly, we do not express an andit opinian.

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

4. The Statement includes the results of the following entities:

Subsidiaries:

.  Hinduja Leyland Finance Limited and its subsidiary and associate
i, Gulf Ashley Motor Limited

iii. Global TVS Bus Body Builders Limited

iv. HLF Services Limibed

v,  Optare Ple and its subsidiaries

vi. Ashok Leyland (Chile) SA

vil.  Ashok Leviand (Migeria) Limited

viil. Albonair (India) Private Limited

ix.  Albonair GmbH and its subsidiary

% Ashok Leyland (UAE) LLC and its subsicdiaries
xi.  Ashley Aviation Limited

Price Waterhouse & Co Chartered Accounkants LLP, 8th Floor, Prestige Pafladicm Bay
Greogms Rood, Chennad - Soa o0d, India
T: +01 (44) gz28 soo0, F: +01 (44) gz28 5100
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Price Waterhouse & Co Chartered Accountants LLP

Joint Ventures:
i, Hinduja Tech Limited and its subsidiaries
ii. Ashok Leyland John Deere Construction Equipment Company Private Limited

Associates:

i.  Ashok Levland Defence Systems Limited
ii. Mangalam Retail Services Limited

tii. Lanka Ashok Leyland Limited

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review repaorts of the other suditors referred to in paregraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement has not been
prepared in all matertal respects in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Aceounting Standard and other accounting principles generally accepted
in India and has not diselosed the information reguired to be disciosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Msclosure Requirements) Regulations, 2015, as amended, including the
manmner in which it is to be disclosed, or that it contains any meteriol misstatement.

We did not review the consolidated inmterim financial information of a subsidiary included in the
consolidated unaudited financial results, whose interim financial statements reflect total revenues of
Bs. 718.66 crores, botal net profit after tao of Bs, 73.20 crores and total comprehensive income / (loss)
of Bs. 116,79 crores, for the quarter ended June 30, 2010, and as considered in the consolidated
unawdited financial eesults. These interim financial information have been reviewed by other
anditors in accordance with SRE 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity and their report dated July 2o, 2019, vide which they have issued
an unmedified conclusion, have been fumished to s by the Parent’s Management and our conchusion
on the Statement, in so far as it relates (o the amounts and disclosures included in respect of this
subsidiary, is based solely on the report of the other auditors and the procedures pecformed by us s

stated in paragraph 3 above.
Cur conclusion on the Statement is not modified in respect of the above matter,

The consolidated unaudited financial results includes the consolidated interim fnancial
information of three subsidiaries and interim financial information of seven subsidiaries which
have not been reviewed by their auditors, whose interim financial information reflect total
revenue of Bs, 460.88 crores, total net profit/{loss) after tax of Bs, {41.39) crores and total
comprehensive income [ (loss) of Rs, (36.00]) crores, for the quarter ended June 30, 2019, as
considered in the consolidated unaudited financial results. The sonsolidated unaondited financial
results also includes the Group's share of net profit/{loss) after tax of Rs. 1.0 crores and total
comprehensive income / (loss) of Bs, 108 crores for the quarter ended June 30, 2019 as considered in
the consolidated unaudited financial results, in respect of three associates and three joint ventures,
based on their interim financial information which have not been reviewed by thelr auditors. According
to the information and explanations given (o us by the Management, thess interim Anancial information
are not material to the Growup.

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

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No. qo4026E/E-3oonog
Chartered Acoountants

Ak

Subramanian Vivek
Partner
Place: Chennai Membership Mao. @ a2

Date: July 31, 2009



