@ ASHOK LEYLAND
Aapki Jeet. Hamari Jeet.

February 14, 2019

Mational Stock Exchange of India Limited BSE Limited

Exchange Plaza Phiroze Jeejeebhoy Towers
C-1, Block G, Bandra Kurla Complex Dalal Streat

Bandra (E), Mumbal - 400 051 Mumbai - 400 001

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

Subject: Standalone unaudited Financial results for the quarter ended December 31, 2018

This Is to inform that at the meeting held today, the Board of Directors of the Company have approved
the statement of standalone unaudited financial results for the quarter ended December 31, 2018.

A copy of the statement of standalone unaudited financial results along with Independent Auditors’

Limited Review Report and a copy of Press Release being released in this regard are attached herewith.

The meeting commenced at 1.30 p.m. and the agenda relating to financial results were approved by
the Board at 3.05 pThe Board meeting continues for discussing other agenda item(s).

The above information will be made available on the Company’s website www.ashokleyland.com.
Thanking you,

Yours truly,
for ASHOK LEYLAND LIMITED

@J}Nﬁ‘m
N Ramanathan
Company Secretary

Encl. : afa
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Price Waterhouse & Co Chartered Accountants LLP

To

'I‘h:! Board of Directors

Ashok Leyland Limited,
Moy, Sardar Patel Road,
Guindy, Chennai - 600 o3z

Independent Auditors’ Review Report

L

Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, Prestige Palladivin-iijfahraegs v

We have reviewed the unandited standalone financial results of Ashok Leyland Limited (the
*Company™) for the quarter ended December 31, 2018 and the vear to date results for the
period from April 1, 2008 to December 31, 2008 (the “financial results”) which are included
in the accompanying “Statement Of Standalone Unaudited Financial results for the quarter
and nine months ended December g1, 2008° (the “Statement”™). The Statement has been
prepared by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended from time to time (the “Listing
Regulations, 2015"), which has been initialled by us for identification purposes.

The Statement which is the responsibility of the Company’s management, has been prepared
in accordance with the recognition and measurement principles loid down in Indian
Accounting Standards (Ind AS) 34 “Interim Financial Reporting” preseribed under Section
133 of the Companies Act, 2015 read with the relevant rules issued thereunder and other
accounting principles generally accepted in India and has been approved by the Board of
Directors, Qur responsibility is to issoe a report on the Statement based on our review,

. 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 Aceountants 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 mizstatement,

A review is limited primarily to ingquiries of company personnel and analvtical procedures
applied to financial data and thus provides less assurance than an aodit. 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 canses us to

believe that the Statement has not been prepared in all material respects in aceordance with
the applicable Accounting Standards preseribed under Section 133 of the Companies Act,
2o13 and other recognised accounting practices and policies, and has not disclosed the
information reguired to be disclosed in terms of Regulation 33 of the Listing Regulations,
2015, 85 amended from time to time, including the manner in which it is to be disclased, or
that it contains any material misstatement.

We draw your attention to Note 10 to the Statement which states that the financial results of
the Company includes the financial information of its erstwhile subsidiaries, Ashok Levland
Vehicles Limited, Ashley Powertrain Limited and Ashok Leyvland Technologies Limited
(Ffamalgamating companies") for the period April 1, 2018 to December 31, 2008 consequent
o its amalgamation into the Company vide a Scheme of Amalgamation which is effective
upon receipt of the order from Natlonal Company Law Tribunal, Single Bench, Chennai
dated December 17, 2018, with the appointed date of April 1, 2018, Pursuant to the Scheme,
the accounting treatment has been carried out as preseribed under applicable accounting
standarda that iz, from the beginning of the preceding vear and in aceordance with Ind AS
103. Our conclusion is not modified in respect of this matter,
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Price Waterhouse & Co Chartered Accountants LLP

6. (a) We did not review the financial information of the amalgamating companies for the
quarter ended September go, 2018, quarter and nine months ended December 31, 2018,
included in the financial resulis, whose financial information reflect total income of Rs.
fi41.02 crorves, Rs, 731.25 crores and Rs. 1,945.05 crores and total comprehensive income
for the period {comprising of profit) loss and other comprehensive income) of Rs, 10.23
crores, Rs. 66,71 crores and Rs. 9o.29 crores for the said period respectively. 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 conclusion in so far as it relates to the amounts and disclosures
included in respect of the amalgamating eompanies, is based solely on the report of the
other anditor.

{b) The financial results of the Company for the year ended March 31, 2008 include total
income of Rs. 2,005.97 crores and total comprehensive income for the period
(comprising of profit/ loss and other comprehensive income) of Rs. 157.80 crores of the
amalgamating companies for the said year based on the previously issued statutory
financial stalements of the amalgamating companies, which were audited by the
statutory auditors of the amalgamating companies who had issued an unmodified
opinion vide their report dated May 3, 2018, on which we have relied,

() The financial results of the Company for the quarter and nine months ended December
a1, 2017 includes total income of Rs. 562.92 crores and Rs, 1,420.73 crores and total
comprehensive income for the peried (comprising of profit/ loss and other
comprehensive income) of Rs. 38.64 crores and Rs. 84.11 croves of the amalgamating
compianies for the said period respectively which are as furnished by the management,
and have neither been andited nor subject to review.

Cr eonclusion is not modified in respect of the aforesaid matters.

For Price Waterhousze & Co Chartered Accountants LLP
Firm Begistration Number: g04026E/E-300004
Chartered Acconntants

ek

Subramanian Vivek

Place: Chennai Partner
Drate: February 14, 2019 Membership Number: 100332



ASHIE LETLAND LIMITED
Rogd. Office ;1 Sardar Patel Road, Guindy, Chennad -500 032 ; CIN : L3401 TRABEPLCO0SM0S | Emall Id: secrataraliashoklisyland.com
STATEMENT OF STANDALONE UNALDITED FINANGCIAL RESULTS FOR THE QUARTER AND NINE MOMTHE ENDED DECEMBER 31, 2018
_ As, l.':ruuli
8. Mo Paricusiars Threa Manths Ended I Hine Monins Endod ¥oar Ended
— STANDALONE “STARDALONE |
M AZ208 A8 2018 * HazznT e A28 42,3087 ¢ J.o3ama
Uinaudiled Aulesd
Income
1 &} Income fnom Operalians §,248.21 TAR0AZ 7,051 4B 19,801 44 17 550,83 26, 242 38
b} Ciher Oporaling incoma BOO3 140 54 X7 I97.658 262 D& Ja0sG2
Reverue from Operations {a+iy| B,375.24 7 621.08 T,190.88 20,208,02 17,852, 91 26,632.00
2 CHbesr Inceme 26,80 .58 &1.73 100.58 13rAT 166 60
4 Takal Income {1+ 6,346, 0 T E4BB5 723239 20, 309,88 17 800008 26,020.58
4 Expenses
8. Cosl of matanals and services consumad 531020 5346 67 & B27 87 18 T1047 12 40432 1B 406 &
b. Purchases of shack-indrade 210,58 184,08 182,28 574,84 470,08 660,58
g, Ghampges in irsenicees of inished geods, stock-in-rade and work-m-prograss {1,084.07) PR | {1.000.58) il Biay) (68116} 1.275.10
d. Ewcie duly on sale of goods - - - 2TE.60 FTEED
& Emplayes bEnefils experes s00.07 R3804 ATE B4 1,525.29 1,478 58 1.837.78
[. Fimarce costs 1BAT 20.41 .78 AT 122.80 147.28
g. Deprecialion and amoviisation expense 16066 1481 14595 46125 441 065 Bah.ah
i Oiher axpanaes Tap &2 788 3% BEd 03 20T 2im.nN 312402
Total Expenses 5. B5%5 44 B, 960,55 [H.x 00 18,573.74 f6,57h.58 24,418,234
] Profit before exchango {ioss) | gain on swap contracts, exceptional items and tax {34 4H0.60 B&8.10 98,31 1, 73614 141108 2,414, 34
& Exchange [loas) [ gan on swsg cormracis (Redar Naole 3j {0.84) 1.87 (261D i2. Bl [RIERAES] (A1)
7 Profit betore sxcepdional Mems and tax {5+8) 489,66 &80.07 6BE.TO 1,733.48 14007 241113
g Excaplicnal Bama {Refer Moba 4) 160 1927y 281y (43 15) r2nas (2530
| Profit before tax (7o) ARL5T ET0.80 68279 1,680,331 1300018 2.385.82
10 Tax axpenisn
&} Currenl bax 105,86 147 .57 23838 AT1.48 484 19 GIT 26
¥} Deferrad tak (323} (RN | {0463 {1134 (TaEEN .16
11 Profit for the period {8103 260,84 E3T.74 LT 1.3 BTd.EY 1,77.73
i2 Other Comprehansive Incoms
& 1) Nerna. al will mal be reciasa®e 1o Proll or Loss {14, ) (& 24) (1.13y {53.74) (A.38) {34.29)
i) income tax redating to Bpms 1hal wdl nod be reclassiiod o Prodd or Loss 4 5 1336 0.39 14.78 1.147 1210
B {i} Hems thal wall be fedassiied 16 Proft o Loss 4508 (14 54) A0GD {5.809 (9. 13) {18,684
{li} Income tax refating bo #ams (hal will be rediacs®ed bo Profl or Loas {16.716) E.08 {r. 13 206 A.16 .65
Oifer Comprohensive Incoms 0.05 {34.34] 12.73 CRE N (0.18) (35.13)|
13 Total Comprehensive income for the period 1112y A00.69 483,40 457.58 1.2801.41 PE6.43 160260
14 Eamings par aquly share [Face value per shane of Ra. 1/~ aach)
- Basic 1.30 1.80 1E6 4 53 333 54T
- [Nt 1,30 1.80 185 453 332 B85
Paid-up efuily share capital (Faos walue per shae of Re, 1/- sach) 293.55 20355 mn 200,55 2| e PR
Camar aguily 8,952 83
Capial Redemplion Reserae 333
Dapssnire Fadampiion Fetarna A7 60
Paid up debd caplial { outstanding dehi 1228 42
Met worlh 7248 54
Diabd aguily rato (18 I
Diebd servica coverage ratio 023
20.68
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Hiodes:

[1) The above standalone unaudiied financial residla for ha quaner and rine manihs ended Decembsr 14, 2018 vwere reviewed by the Audit Commilbes o it mesting heid on Fabary 13, 2019 and then appreed by the Board of Dinclons at its meeling held on Febnsry 14,2019, The
slatulory audiors have conducied @ limbed review ol Ihe abowe standaiona unaudiied inancial resulls.

(%) The Cormpany Fs sleckad S optian under ind A5 101 Firsi-me Adaption of indian Accounting Standards’ ard has confimad tha policy Adopsed for accounting of exchangs dierences arting from wanslation of ong tem foreign currency manstary kems mcognised in the financial
staiemerits upts March 3, 2076, Accordingly, sxchange difference on iranslation o ssemert of kong lanm Segign cmency monetary ibems ot rmias different fmm these at which they wers inifisly rcordad or s o Apel 1, 2007, in 5o for as it retstes (o scguisiion of doprociable assets
am adjusssd io ihe cosl ol ihe asses. In oifee cases, such axchange differences, arming effectve Apcil 1, 2011, ane accumulalad in “Foregn cmency menstary am ranslation difference account” nd amcrlized by recognilian as noomes or expenss in asch yaar over the bafance: term
1il setiement oocurs Bl fol Beyord Masch 31, 2020

Accardngly,
&) Foreign eschangs [gain) / lcas miaing io acquisition of deprecabie sssels, captalised during the rine maonts snded Dacamber 31, 7018 aggregated As. 18,41 crores fquarer ended Decemiar 31, 2018 Fs.(5.32) crores quarter ended Septemiesr 10, 2018 RS 12,14 crores, quarker
endad Decembar 31, 3017 R (10,99 croees, ning months ended December 31, 2007 R (8.87) croves, year ended Réarch 31, 2013 Re 855 crones |;

b Amorised nel exchangs differencs in respsct of Iong teem foraign cumancy monetary (lems refaling to olher than scquisiion of depreciable asseds, charged io the rasuts during the nine manths ended sndad Decambar 31, 2098 Iz Rs.11.60 crorss [quarder endad Decembar 31, 2018
Fis 0,74 crones, quarter endsd Seplember 30, 2018 Rs 7,47 crones, quarter snded Decermber 11, 2017 Rs. {0125 cromes, nine monshs ended Decambaer 31, 2017 Re 229 omones, yaar ended March 31, 2018 Ra.4.90 £rones]; and

) The un-amarised nel exchangs dfermncs in mepect of ong term monetary iiems relaling i other than acquisition of depreciabie sasals, i & loas of RS, 1267 croms as ot December 31, 2016 [+ 8 Decembar 31, 2017: lass of s 568 crores, as al March 31, 2018: lpas af As. 777
crares] These armounts are raflacies] as par of the "Cihar eguity”,

43 Tha Compary has curency and inferest mbs swap confracts in respect of certain forsion cirancy long bem berosings. Mot sschangs dffsrences an seftiement and pencd end Esir valuation imank o market) have baen charged | credibed & profil 8nd loss & ihe panad and
disclossd saparataly kor batter companablity and understanding ol the resuils.

[4) Excopticrsl ilems consist al

Thres Maorihs Enisd Hine Mordle Ended aar Ended
NSO, Siizaos | docewoie ]| siizaoir Siizeoan | aqzeeir | 303
naudnd Audiad
Impaisment rereecal ¢ (oaa) in the value of eguily instruments in subsidianes and jont venbures {nel)

| Sisiepon 10.88) ] t:-u&.umi »::ﬂq.uﬂ
URINTT - krednce o0 laans (inchiding rearesl) / proveian for obiigation retating 1o o submciary nel) ' ; 224 s 24237
al translabon dfsrance on comim irsirumant in a suosdiarg o . 100 14] 10.14]
[Loss] o sale af Immovable o E_ﬂ.“:: . £15 84 B | .
0 relaling I discorfinued producls {5.1 {131 g : (1273)
on zale of Inwesimels _-I -| — - - [
[ Total 18.0%] {1821 (2.51)] &1 rtE L)

18} Segment Informalian:

The Compary |5 principally angaged in a singls business ssgment viz. commercial vehizles and related components tased on nalune of products, risks, s and the imernal busirsss repaoding system and accardingly, thers & ro oife? reparalie segment in terms af ind AS 108
"‘Ciperating Sagmants’

(6] In pocormence wilh the requraments of Ind AS 195 1 Ind AS 18, Revanus fom cparssicns for tha previous nine manihs ended December 31, 2017 and year ended March 31, 3013 is shown inclusive of excise duty. Whereas Revanue rom aperations for affer reparing pariods & shown net of
Duzads and Serscn Tax (G5T). For comparison puiposss, Revanus anckiding aciss ouly |s gmn below:

Three Weonths Ended = Hine Wantha Ended Vaar Ended
Description EIRFFIIT I a0.08.z0i8 | 3123047 Hazaoe | 3tizzo1r 31,03.2018
Unaudited _ Audilad
|Revenue from aperations [sxchuding excse duty) Ba2s | 7621.06 | 7 e0es | 20,2000 | 17.576.31
{7} The Campany has adapied the formiss for compuling Bems menbioned in 51 Ko 20, 29, 22 and 23 s giean bekne
El_Ma sl Ratio I Farmulan
o] st Wit |Equ|1'r:|hn.r|:|:.n.punj + Oiihr Eguily
21 Cisbil Equity Ratie |I}uua Tolal Barawings (balna dedusting un-amartised loan reising apeeds) § [Egulty Sham Capital + Other Equity)
] ; (Prafit from ordinary actvities before Tax + Interes! charge an borowings + Depracktion and aman sation expense — Tax expenas) |
e Dbt Serviow Coverage Fnka [irfevesl expense on borcwings * Frincpsl repaymans for barmowengs)
5 IL" el Gl Rl |mﬁ$wmwﬂ befora Ta + irfsrest change on borosings + Deprnciafion and amaorisalion axpangsa) § Intemal expansa on

—— e
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(&) Tha Ministry of Corporsbe Attairs (MCA), on 28 March 2018 nolilied brd A5 115 "Revanue fram Contracts with Cuslomers" as part of B Companies (indan Accounling Standards) Amendment Futes, 2018: The now standarnd |s effective for apcouniing periods boginreng on or aber Apnl 9,
2018 Ths Company Fid applied modilsd relrosscive appiosch in adopling he ney dlandsd and acoodingly, B Revanue from cperalions far the guarter and ning months ended Deoember 379, 20148 is nof comparable with olher peiods reporied. The adaption of the slardard did niot Ferae ary
maberial Impsct bo e Snancial ghaberesris of e Company,

() During he: ning months ended Dacseningr 35, 3018, e Company allatied B423, 175 aquity shares pursuant b e exerciss of opfors. irder Emplayes Siock Oplion Schema,

[10]Thea Schémé of amalgamation of lhe thres wholly cenéd subsidianes viz. Ashok Legland Yehides Limied, Ashiey Posarirain Limped ang Ashok Layland Tachnologias Limiisd wiih the Company has Baen appraved by the Malonal Campany Las Trikunat on Decambar 17, 2078 and Bed with
regisirar of companies an Decamber 21, 2018, the Scheme has become aflacive fom the appainted date Le., Ageil 1, 2018, The menger hars besn accounted under B pocling of Ineresls” method in accordance with Aapendix G of Ind AS 103 "Business Combinaions’ and compsealhes hes
beer restaled for manger fom he baginning of the previous year Le Ageil 1, 2017, Acooedingly, resulls af the thres wholly owned subsidianes hase besn incladad in al e paviods presenied. Trae comparaive Anancial resulis of lhese companies for the guarier endad srd nira manihs anded
Decemier 31, 2017 ane included in e aboee resulls based on informalion Gampiled by the managament

{11] The Company would be consoldaiing and presaniing its Consolidated Financial Statemenis af e and of the yaar e, Maeeh 31, 2019

|12 The figures for the previows: period have beon eclassified | regrouped whaneeer necessany,
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Press Heloase

Ashok Leyland posts Revenue of Rs.6325 crores;

Continues to maintain double digit operating margin
Cumulative revenue up 15%; Profit up 36%

Chennai, February 14, 2019: Ashok Leyland, flagship of the Hinduja Group, reported a revenue of Rs.6325 crores
in €13, YTO revenues touched Rs. 20,209 crores up 15% over corresponding periad last vear,

The Company achieved an EBITDA margin of 10.3% In 03. The Company has posted consistent operating
margins, despite market volatilivy, with double-digit EBITDA marging in 15 of the past 16 quarters.

Results for O3 FY 2001B-19; (a5 against sarme period last year)
Revanuas Rs.6325Cr, as against As. 7191Cr
EBITDW Rs.650Cr, as against Rs.839Cr

= Net Profit Rs.381Cr, s against Rs.485Cr

Results for ¥TD Q3 FY 20018-19:

- Rewenuoss increased by 15% to Rs. 20209Cr, as against Bs, 1757600
- EBITDA increased by 17% to Rs.2150Cr, as against Rs. 1838Cr

- Met Profit increased by 36% to Rs.1330Cr, as against Rs.9750Cr

Mr., Vinod K. Dasari, Managing Director, Ashok Leyland Limited said “We are proud to have achleved BSE across
the entire range of engines on our test beds. Coupled with the modularity of vehicles we are planning fram
2020, it presents exciting opportunities for differentiating Ashok Leyland's offerings to the customers. Equally,
we hope that post elections, there will be greater spending on Defence as we will then see orders for the many
tenders wion by us over last couple of years, Lastly, we are excited about the L0V business. Now that the LOV
business is merged with Ashok Leyland, we will offer the entire range of LCVs from 2020, This will help complete
the range and Ashok Leyland will then be able to offer a full range of CV's which are also Left-Hand Drhve (LHD)
compliant, giving a boost to exports, Equally in near term, | expect gains from the BS& pre-buy in next fiscal®,

Mr. Gopal Mahadevan, CFO, Ashok Leytand added, *Total industry wolume [TIV] for the quarter was lower by
7% owing to the high base in last year. If you were to look at the cumulative growth in TIY till Dec "18 was 25%
which is quite significant. LCV business is gaining momentum with market share in Dost segment touching 19%
in 03, Our financial performance has been satisfying glven the twin challenges of pricing pressure and higher
input costs as we continue to post double digit EBITDA marging. Our strong balance sheet position continues,

and we are preparing for growth nest year”,
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Rajash Mani, Head — Marketing and Corporate Communacation
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