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CHAIRMAN’S MESSAGE

Dear Shareholder,

With great pride, I would like to share that in  
2018-19, Ashok Leyland has achieved its Vision to 
be among the global top 10 players in medium and 

achievement in the annals of our Company 
considering the ever-changing market dynamics 

happy to note that not only did we achieve the 

medium and heavy duty segment. On your behalf, 
I would like to take this opportunity to record our 

team, ably supported by various partners across 
the spectrum for this feat. Not to rest on its laurels, 

Vision to be among global Top 10 in commercial 
vehicles, which is a giant leap from where we are, 

soon. 

Moving on, you will be pleased to note that your 

its growth journey. Some of the high points are:

 Sale of 131,936 medium and heavy commercial 

increase of 13.2% over last year despite the 

a 40% share is laudatory. In the Bus segment, 

increase in South, and we have also sustained 
leadership in the private medium duty 
segment.
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 In the Light Commercial Vehicle segment, 
record sale of 54,508 vehicles was made 
clocking an impressive 26% increase over the 
previous year with market share gains in each 
of our product segments.

 The revenue from spare parts has doubled 

grown by 17% over previous year. The 

well on its course.

been tepid due to market slow down in target 
countries and in the Defence side, while order 
pipeline is improving and tenders are being 

removed.

 Among India’s best brands, Ashok Leyland 

 On CSR, under the "Road to School" 
programme, from a modest beginning of 
covering 4000 children in 36 schools, we now 
address 333 schools and 34,000+ children and 

To sustain the growth momentum and maintain 
the technological edge, as always, we have been 

were introduced as dictated by customer needs 

Dost+ which was introduced earlier as a variant in 
the Light Commercial Vehicle segment won three 

make us future ready.  
The highlights are:

to get ready for BS VI launch by April 1, 2020.  
Unlike global majors, Indian players are 
required to leapfrog from BS IV to BS VI in just 
3 years. This is a steep challenge for both OEMs 
and the ancillary sector. In this regard, I am 

fuel performance. 

 Concurrently, we are also rolling out our 
Modular Vehicle Programme, that enhances 

 Building on the success of the current Light 
Commercial Vehicle range, a suite of products 

from April 2020.

 Our Electric Vehicle strategy and roll out plan 
is in shape. A competent team has been put in 
place to pursue this thrust area vigorously.

 This industry, like all others, is likely to see 

the changes, your Company is taking steps 
to ensure that it stays ahead of the game, 
whether it is in our products, technology, or 
service, always keeping the central focus on 
its customers. We intend to take our success 

trucks and buses.

Looking ahead, a stable government which has 

Vehicle Industry, in the short to medium term, 
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infrastructure, revival of defence mobility spending 
and the much-needed relief to the liquidity 

in the second half of this year, it is important 
that the government and the industry bodies 

policy guideline to the auto sector that include 
policy pronouncements such as vehicle scrappage, 
cab code or bus body code. This would provide the 
impetus to Indian Commercial Vehicle sector to 
transit to the global premier league and also help 

It is my strong belief that our ability to overcome 
challenges and not be daunted by the hurdles 

our dedicated and capable people across the 

endeavours. 

the near future. 

of shareholders, customers, dealers, suppliers, 

guidance and support.

Thank you,

Dheeraj G Hinduja
Chairman

July 1, 2019



Ashok Leyland Limited4

CORPORATE INFORMATION

BOARD OF DIRECTORS
Dheeraj G Hinduja, Chairman
Dr. Andreas H Biagosch
Dr. Andrew C Palmer
D J Balaji Rao (resigned w.e.f March 31, 2019)

(appointed as WTD w.e.f. May 24, 2019)
Jean Brunol
Jose Maria Alapont
Manisha Girotra
Sanjay K Asher
Sudhindar K Khanna (resigned w.e.f April 5, 2019)
Vinod K Dasari, CEO&MD (resigned w.e.f. March 31, 2019)

CHAIRMAN EMERITUS
R J Shahaney

COMPANY SECRETARY
N Ramanathan

SENIOR MANAGEMENT

N V Balachandar
E Balasubramoniam
P Harihar
Karthick Athmanathan 

Rajive Saharia
K Ram Kumar
S Krishnan
Sanjay Saraswat
Dr. N Saravanan
Dr. Seshu Bhagavathula
R Sivanesan
Venkatesh Natarajan

STATUTORY AUDITORS
Price Waterhouse & Co Chartered Accountants LLP

COST AUDITORS
Geeyes & Co.

BANKERS
Bank of America
Bank of Baroda
Canara Bank
Central Bank of India

HDFC Bank Limited
ICICI Bank Limited
IDBI Bank Limited
Indian Bank

Standard Chartered Bank
State Bank of India
The Bank of Tokyo-Mitsubishi UFJ Limited

REGISTERED OFFICE
No. 1, Sardar Patel Road, Guindy, Chennai - 600 032

CORPORATE IDENTITY NUMBER
L34101TN1948PLC000105

PLANTS
Tamilnadu - Ennore (Chennai), Sriperumbudur 
(Foundry) and Hosur
Maharashtra - Bhandara
Rajasthan - Alwar

Vellivoyalchavadi (Technical Centre)

WEBSITE
www.ashokleyland.com

REGISTRAR AND SHARE TRANSFER AGENTS
Integrated Registry Management Services Private Limited
2nd Floor, Kences Towers 
1, Ramakrishna Street, North Usman Road
T. Nagar, Chennai - 600 017
Tel- +91 44 28140801/03

Email: csdstd@integratedindia.in



5Annual Report 2018-19

CONTENTS

 ...................................................................................................................... 06

 .................................................................................................................................................. 08

Route Map to the AGM Venue ...................................................................................................................................... 17

Board’s Report  .............................................................................................................................................................. 18

Report on Corporate Governance ................................................................................................................................. 27

Management Discussion and Analysis Report ............................................................................................................... 48

Business Responsibility Report ...................................................................................................................................... 74

Standalone Financial Statements (Pages 82 to 152)

 Independent Auditors’ Report to the members ..................................................................................................... 82

 Balance Sheet ......................................................................................................................................................... 90

 .................................................................................................................................. 91

 Statement of Cash Flows ........................................................................................................................................ 92

 Statement of Changes in Equity ............................................................................................................................. 94

 .......................................................................... 95

Consolidated Financial Statements (Pages 153 to 245)

 Independent Auditors’ Report to the members ................................................................................................... 153

 Balance Sheet ....................................................................................................................................................... 162

 ................................................................................................................................ 163

 Statement of Cash Flows ...................................................................................................................................... 164

 Statement of Changes in Equity ........................................................................................................................... 166

 .................................................. 168

Subsidiaries, Associates and Joint Ventures

 Financial Highlights of Subsidiaries, Associates and Joint Ventures ..................................................................... 246



Ashok Leyland Limited6

A HISTORICAL PERSPECTIVE OF THE COMPANY 

` in Crores
 2009-10  2010-11  2011-12  2012-13  2013-14  2014-15 

Sales Volume
Vehicles (numbers)  63,926  94,106  101,990  114,611  89,337  104,902 
Engines (numbers)  19,050  17,377  16,170  21,757  17,441  14,023 
Spare parts and others  885  1,062  1,554  1,815  1,213  1,392 

Revenue (Gross sales)  7,873  12,153  13,721  13,299  10,561  14,486 
 545  802  690  471  (91)  442 
 424  631  566  434  29  335 

Assets 
 4,811  4,992  5,462  5,971  5,841  5,376 

Non-Current Investments  326  1,230  1,534  2,338  2,405  2,240 
Long term loans and advances  201  385  608  499  1,002  983 
Other non-current assets  4  3  7  12  33  20 
Non-Current Assets  5,342  6,610  7,611  8,820  9,281  8,619 
Current Investments  -  -  -  -  384  408 
Inventories  1,638  2,209  2,231  1,896  1,189  1,398 
Trade Receivables  1,022  1,164  1,231  1,419  1,299  1,243 
Cash and Bank balances  519  180  33  14  12  751 
Short Term loans and Advances  759  334  727  871  472  564 
Other current assets  2  96  83  76  171  328 
Current assets  3,940  3,983  4,305  4,276  3,527  4,692 
Total  9,282  10,593  11,916  13,096  12,808  13,311 
Financed by
Share capital  133  133  266  266  266  285 
Reserves and surplus  3,523  3,830  3,946  4,189  4,182  4,834 

 3,656  3,963  4,212  4,455  4,448  5,119 
Long term borrowings  2,118  2,348  2,293  2,738  3,297  2,566 

 385  444  490  527  407  510 
 114  78  77  80  70  99 

 2,617  2,870  2,860  3,345  3,774  3,175 
Short-term borrowings  -  -  102  767  587  25 
Trade payables  2,332  2,309  2,571  2,485  2,214  2,828 

 423  1,034  1,750  1,735  1,697  1,908 
Short-term provisions  254  417  421  309  88  256 

 3,009  3,760  4,844  5,296  4,586  5,017 
Total  9,282  10,593  11,916  13,096  12,808  13,311 
Basic Earnings Per Share (`)  3.18  2.37*  2.13*  1.63*  0.11*  1.20* 
Dividend per share (`) (Face value `1/- each)  1.50  2.00  1.00  0.60  -  0.45 
Employees (numbers)  13,662  15,812  15,734  14,668  11,552  11,204 

*Post Bonus Issue

2014-15.
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A HISTORICAL PERSPECTIVE OF THE COMPANY 

` in Crores
 2015-16  2016-17  2017-18**  2018-19 

Sales Volume
Vehicles (numbers)  140,457  145,066  174,873  197,366 
Engines (numbers)  15,551  16,491  18,751  21,859 
Spare parts and others  1,273  1,694  1,950  1,880 

Revenue (Gross sales)  19,993  21,453  26,633  29,055 
 827  1,330  2,386  2,497 
 390  1,223  1,718  1,983 

Assets 
Property, Plant and Equipment, CWIP, Goodwill, Tangible and Intangible Assets  4,868  5,177  5,971  6,272 
Investments  1,980  2,002  2,451  2,637 
Trade Receivables#  -  -  -  - 
Loans and Other Financial assets  135  182  60  73 

 610  579  791  1,056 
Non-Current Assets  7,593  7,940  9,273  10,038 
Inventories  1,625  2,631  1,758  2,685 
Investments  -  877  3,155  - 
Trade Receivables  1,251  1,064  945  2,505 
Cash and Bank balances  1,593  912  1,042  1,374 

 196  211  414  487 
Other current assets (including Contract assets$)  516  282  749  1,135 
Current assets  5,181  5,977  8,063  8,186 

 -  123  -  - 
Total  12,774  14,040  17,336  18,224 
Financed by
Equity Share capital  285  285  293  294 
Other Equity  5,123  5,841  6,953  8,039 
Equity  5,408  6,126  7,246  8,333 

 1,995  1,194  514  333 
 329  127  298  249 

$)  152  172  459  520 
 2,476  1,493  1,271  1,102 
 1,517  2,172  1,894  1,700 

Trade payables  2,563  3,117  4,888  5,019 

$
 810  1,132  2,037  2,070 

 4,890  6,421  8,819  8,789 
 -  -  -  - 

Total  12,774  14,040  17,336  18,224 
Basic Earnings Per Share (`)  1.37*  4.24*  5.87*  6.76* 
Dividend per share (`) (Face value ` 1 each)  0.95  1.56  2.43  3.10@ 

Employees (numbers)  10,352  11,906  11,865 11,966
# 

$ For 2018-19 only
* Post Bonus Issue
@

**
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NOTICE TO SHAREHOLDERS

NOTICE is hereby given that the seventieth Annual General 
Meeting of Ashok Leyland Limited will be held on Wednesday,  
July 31, 2019 at 2.45 p.m. at Kamaraj Memorial Hall, 498-500,  
Anna Salai, Teynampet, Chennai - 600 006 to transact the 
following businesses:

ORDINARY BUSINESS

1. To receive, consider and adopt:

 a) the Audited Standalone Financial Statements  
of the Company for the financial year ended  
March 31, 2019, together with the Reports of the 
Board of Directors and the Auditors thereon; and

 b)  the Audited Consolidated Financial Statements of 
the Company for the financial year ended March 31, 
2019 together with the Report of Auditors thereon.

2. To declare a dividend for the year ended March 31, 2019.

3. To appoint a Director in place of Mr. Dheeraj G Hinduja  
(DIN: 00133410) who retires by rotation and being 
eligible, offers himself for re-appointment.

SPECIAL BUSINESS

4. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as a Special 
Resolution:

 “RESOLVED that pursuant to the provisions of Sections 
149 and 152, read with Schedule IV and other applicable 

 
the Companies (Appointment and Qualification of 
Directors) Rules, 2014, and the applicable provisions 

Obligations and Disclosure Requirements) Regulations, 
2015 (including any statutory modification(s) or  
re-enactment(s) thereof, for the time being in force), 
Dr. Andreas H Biagosch (DIN: 06570499), who was 
appointed as an Independent Director and who holds 
office of Independent Director upto July 25, 2019 and 
being eligible, and in respect of whom the Company has 
received a notice in writing under Section 160 of the 
Act from a member proposing his candidature for the 
office of Director, be and is hereby re-appointed as an 
Independent Director of the Company, not liable to retire 
by rotation and to hold office for a second term of 5 (five) 
consecutive years on the Board of the Company from  

5. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as a Special 
Resolution:

 “RESOLVED that pursuant to the provisions of Sections 
149 and 152, read with Schedule IV and other applicable 

 
the Companies (Appointment and Qualification of 
Directors) Rules, 2014, and the applicable provisions 

Obligations and Disclosure Requirements) Regulations, 
2015 (including any statutory modification(s) or  
re-enactment(s) thereof, for the time being in force), 
Mr. Jean Brunol (DIN: 03044965), who was appointed 
as an Independent Director and who holds office of 
Independent Director upto July 25, 2019 and being 

eligible, and in respect of whom the Company has 
received a notice in writing under Section 160 of the 
Act from a member proposing his candidature for the 
office of Director, be and is hereby re-appointed as an 
Independent Director of the Company, not liable to retire 
by rotation and to hold office for a second term of 5 (five) 
consecutive years on the Board of the Company from  

6. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as a Special 
Resolution:

 “RESOLVED that pursuant to the provisions of Sections 
149 and 152, read with Schedule IV and other applicable 

 
the Companies (Appointment and Qualification of 
Directors) Rules, 2014, and the applicable provisions 

Obligations and Disclosure Requirements) Regulations, 
2015 (including any statutory modification(s) or  
re-enactment(s) thereof, for the time being in force), 
Mr. Sanjay K Asher (DIN: 00008221), who was appointed 
as an Independent Director and who holds office of 
Independent Director upto July 25, 2019 and being 
eligible, and in respect of whom the Company has 
received a notice in writing under Section 160 of the 
Act from a member proposing his candidature for the 
office of Director, be and is hereby re-appointed as an 
Independent Director of the Company, not liable to retire 
by rotation and to hold office for a second term of 5 (five) 
consecutive years on the Board of the Company from  

7. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution:

 “RESOLVED that pursuant to the applicable provisions 

thereunder (including any statutory modifications or  
re-enactment(s) thereof, for the time being in force)  
Mr. Gopal Mahadevan (DIN : 01746102) who was 
appointed by the Board of Directors as an Additional 
Director of the Company with effect from  
May 24, 2019 and who holds office up to the date of this 
Annual General Meeting of the Company, being eligible 
for appointment and in respect of whom the Company 
has received a notice in writing from a member under 
Section 160 of the Act proposing his candidature for 
the office of Director of the Company, be and is hereby 
appointed as a Director of the Company, liable to retire 
by rotation.

 RESOLVED FURTHER that pursuant to the provisions of 
Sections 196, 197, 203 and other applicable provisions, if 
any, of the Act including the relevant Rules as applicable 
and relevant (including any statutory modification(s) 
or re-enactment thereof for the time being in force), 
read with Schedule V of the Act and Article 142 of the 
Articles of Association of the Company, approval of the 
members of the Company be and is hereby accorded to 
the appointment of Mr. Gopal Mahadevan as Whole-time 
Director ("WTD") designated as "Whole-time Director 
and Chief Financial Officer" of the Company for a period 
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of five years from May 24, 2019 to May 23, 2024, on the 
following terms and conditions:

 A. Fixed Compensation

    Basic Salary, Perquisites, Allowances, Retiral 
benefits, etc.: ` 34,500,000/- (Rupees Three Crores 
Forty-Five Lakhs only) per annum with liberty to 
the Nomination and Remuneration Committee and 
the Board of Directors to alter and vary the terms 
and conditions of the fixed compensation in such 
manner as may be agreed between the Company 
and the WTD.

    The annual increments will be decided and 
approved by the Nomination and Remuneration 
Committee and the Board of Directors based on his 
and the Company’s performance.

 B. Annual Performance Pay/Commission

    In addition, Annual Performance Pay and 
Commission, shall be based on the Company’s 
performance and contributions made by the 
WTD, as may be decided by the Nomination 
and Remuneration Committee and the Board of 
Directors.

 C. Others

  a)  Perquisites, allowances, insurance, retiral 
benefits including Gratuity and Provident Fund, 
etc., shall be as per the Policy of the Company. 

  b)    Club fee as per Company Policy in force, as 
applicable to the Senior Management personnel 
of the Company.

  c)    For the purpose of calculating the perquisites 
and allowances, these shall be evaluated as per 
the Income Tax Rules, wherever applicable. In 
the absence of any such rules, perquisites and 
allowances shall be evaluated at actual cost 
incurred by the Company in providing such 
perquisites and allowances.

  d)   No sitting fee for meetings of the Board or 
Committees thereof attended by him during his 
tenure as WTD.

 D.  Overall Remuneration

    The Board may revise the remuneration payable  
to WTD, during any financial year, during currency 
of the tenure of office, in such manner as may 
be agreed to between the Nomination and  
Remuneration Committee/Board of Directors 
and WTD, subject to the condition that the 
remuneration by way of salary, perquisites, annual  
performance pay, commission, allowances and 
other benefits, shall be within the limits permissible 
under Section 197 of the Act.

 E.  Minimum Remuneration

  In the event of any loss or inadequacy of profits 
for any financial year, the Nomination and 
Remuneration Committee/Board of Directors shall 
approve the remuneration payable to WTD, during 

such financial year, in such manner as agreed 
to between the Nomination and Remuneration 
Committee/Board of Directors and WTD, however, 
not exceeding the maximum limits specified in this 
behalf under Schedule V to the Act.

  RESOLVED FURTHER THAT for the purpose of 
giving effect to this resolution, the Nomination and 
Remuneration Committee and/or the Board of Directors 
be and are hereby authorised to do all such acts, 
deeds, matters and things as they may in their absolute 
discretion deem necessary, expedient, usual and proper 
in the best interest of the Company.”

8. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution:

 “RESOLVED that pursuant to the provisions of Section 
148(3) and other applicable provisions, if any,  
of the Companies Act, 2013 and the Rules made 
thereunder (including any statutory modification(s) or  
re-enactment(s) thereof for the time being in force),  
the remuneration payable to Messers Geeyes & Co., Cost 
Accountants, (Firm Registration No. 000044), appointed 
by the Board of Directors as Cost Auditors to conduct the 
audit of the cost records of the Company for the financial 
year ended March 31, 2019, amounting to `700,000/- 
(Rupees Seven Lakhs only) plus applicable taxes and 
reimbursement of out-of-pocket expenses incurred in 
connection with the aforesaid audit, be and is hereby 
ratified.”

By Order of the Board

Chennai N Ramanathan
May 24, 2019 Company Secretary

1, Sardar Patel Road, Guindy
Chennai - 600 032
CIN: L34101TN1948PLC000105
Tel: +91 44 2220 6000 Fax: +91 44 2220 6001
E-mail: secretarial@ashokleyland.com
Website: www.ashokleyland.com

NOTES:

1. The Dividend of ` 3.10/- per share has been recommended 
by the Board of Directors for the year ended March 31, 2019, 
subject to approval of shareholders. Dividend, if approved at 

before August 24, 2019.

2. The Register of Members and the Share Transfer books of 
the Company will remain closed from Thursday, July 25, 2019 
to Wednesday, July 31, 2019 (both days inclusive) for the 
purpose of determining the Members eligible for dividend.
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3. A MEMBER ENTITLED TO ATTEND AND VOTE AT THIS AGM IS 
ENTITLED TO APPOINT ONE OR MORE PROXIES TO ATTEND 

NEED NOT BE A MEMBER OF THE COMPANY.

Company at least forty-eight hours before the 

ten percent of the total share capital of the Company carrying 

percent of the total share capital of the Company carrying 

Form should be 

 

advance.

facts in respect of businesses under item nos. 4 to 8 of the 

India, in respect of the Directors seeking re-appointment/

approved appointment of Price Waterhouse & Co Chartered 
Accountants LLP (FRN 304026E/E300009), Chennai as the 

their appointment by members at every AGM, if so required 

at every AGM has been done away by the Companies 

8. Members are requested to bring the Annual Report for their 

duly signed in accordance with their specimen signature(s) 
registered with the Company/ Registrar and Share Transfer 
Agent (RTA).

holder in the order of names as per the Register of Members 

10. Members are requested to note that, dividends if not 

date of transfer to Unpaid Dividend Account of the Company, 

unclaimed dividends are also liable to be transferred to 
the demat account of the IEPF Authority. In view of this, 
members/claimants are requested to claim their dividends 

 
The members, whose unclaimed dividends/shares have 
been transferred to IEPF, may claim the same by making an 

on www.iepf.gov.in

For details, please refer to Corporate Governance Report 
which is a part of this Annual Report.

on unclaimed dividend as on the last date of AGM, i.e.,  

and hosted on the website of the Company.

Company inter-alia

sent to all the members whose e-mail IDs are registered with 

purposes unless any member has requested for a hard copy 
of the same. For members who have not registered their 

AGM of the Company inter-alia

13. Members may also note that the Notice of the seventieth 
AGM and the Annual Report for 2018-19 will be available 
on the Company’s website www.ashokleyland.com and 

 
www.bseindia.com and www.nseindia.com. Physical 
copies of the aforesaid documents will also be available 
at the Registered Office of the Company at Chennai for 
inspection during normal business hours on working days. 
Even after registering for e-communication, members are 
entitled to receive such communication in physical form, 
upon making a request for the same, by post free of cost. 
For any communication, the shareholders may also send 
requests to the Company’s investor e-mail id: secretarial@
ashokleyland.com or to the Company’s RTA’s e-mail id: 
csdstd@integratedindia.in.

14. Members holding shares in physical form and desirous of 

with the Rules made thereunder are requested to send the 
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already given is to be given in Form SH-14. Form SH-13 and 
Form SH-14 are available on the Company’s website for 
download.

15. The Register of Directors and Key Managerial Personnel and 

pertaining to their name, postal address, email address, 
telephone/mobile numbers, Permanent Account Number, 

shares are held by them in electronic form and to Integrated 
Registry Management Services Private Limited, “Kences 

Road, T Nagar, Chennai - 600 017 in case the shares are held 
by them in physical form.

members holding shares in physical form are requested to 

19. Subject to receipt of requisite number of votes, the 

AGM, i.e., Wednesday, July 31, 2019.

have not registered their e-mail ID are requested to update 
the same with the Company, if held in physical form(or) to 
the Depository, if held in demat mode.

21. The Route Map for the venue of the AGM is enclosed.

and the Rule 20 of the Companies (Management and 

the Company provides the members the facility to 

means and the businesses may be transacted through 

Depository Limited (NSDL).

AGM who have not already cast their vote by remote 

period commences on Saturday, July 27, 2019 at 9.00 

a.m. IST and ends on Tuesday, July 30, 2019 at 5.00 
p.m. IST. During this period, a person whose name is 
recorded in the Register of Members or in the Register 

are as under:

system.

  

browser by typing the following URL: 
 either on a Personal Computer 

or on a mobile.

shown on the screen.

e-services i.e., IDEAS, you can log-in at 
eservices.nsdl.com/

proceed to Step 2 i.e. Cast your vote electronically.

shares i.e. Demat (NSDL 
or CDSL) or Physical
(a) For Members 

who hold shares 
in demat account 
with NSDL.

8 Character DP ID followed by 8 
Digit Client ID

is IN300*** and Client ID is 
12****** then your user ID is 
IN300***12******.

(b) For Members 
who hold shares 
in demat account 
with CDSL. is 12************** then your 

user ID is 12**************
(c) For Members 

holding shares in 
Physical Form.

EVEN Number followed by Folio 
Number registered with the 
company

001*** and EVEN is 101456 then 
user ID is 101456001***
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login and cast your vote.

password’ which was communicated to you. 

the system will force you to change your 
password.

(i) If your email ID is registered in your demat 

password’ is communicated to you on your 
email ID. Trace the email sent to you from 

last 8 digits of client ID for CDSL account or 
folio number for shares held in physical form. 

password’ is communicated to you on your 
postal address.

(vi)  If you are unable to retrieve or have not received 

password:

a) Click on “  
(If you are holding shares in your demat 

on .

b) 

available on .

at 
account number/folio number, your PAN, 
your name and your registered address.

or dissent, verify/modify the number of shares for which 

be displayed.

allowed to modify your vote.

 

HUF, NRI, etc.) are required to send scanned copy (PDF/

authorised signatory(ies) who are authorised to vote, 
 

with a copy marked to .

(ii) It is strongly recommended not to share your password 
with any other person and take utmost care to keep 

event, you will need to go through the “Forgot User 

 to reset the 
password.

(iii) In case of any queries, you may refer the Frequently 

of  or call on toll free no.: 1800-
222-990 or send a request at 

to their shares of the paid-up equity share capital of the 

whose name is recorded in the Register of Members or 

poll paper.

in a fair and transparent manner.
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in the presence of at least two witnesses who are not in 
the employment of the Company and make a consolidated 

against, if any , to the Chairman or a person authorised by 

placed on the Company’s website www.ashokleyland.com  
and the website of NSDL . The 

EXPLANATORY STATEMENT

Item Nos. 4, 5 and 6

Dr. Andreas H Biagosch (DIN: 06570499), Mr. Jean Brunol 
(DIN: 03044965) and Mr. Sanjay K Asher (DIN:00008221) 
were appointed as Independent Directors on the Board of 

of Directors) Rules, 2014 and the erstwhile Clause 49 of the 

the Board of Directors, based on the report of performance 
 

re-appointment of Dr. Andreas H Biagosch, Mr. Jean Brunol and 
Mr. Sanjay K Asher as Independent Directors for a second term of 

 
July 26, 2019 upto July 25, 2024.

of Dr. Andreas H Biagosch, Mr. Jean Brunol and Mr. Sanjay K 

Accordingly, it is proposed to re-appoint Dr. Andreas H Biagosch, 
Mr. Jean Brunol, and Mr. Sanjay K Asher as Independent Directors 

the Company.

 
inter alia prescribe that an independent director of a Company 

 

Dr. Andreas H Biagosch, Mr. Jean Brunol and Mr. Sanjay K Asher 

 164 of the Act and have given their consent to act as 
Directors.

The Company has received notices in writing from a member 
under Section 160 of the Act proposing the candidature of  
Dr. Andreas H Biagosch, Mr. Jean Brunol and Mr. Sanjay K Asher 
for the office of Independent Directors of the Company.

The Company has also received declarations from Dr. Andreas 
H Biagosch, Mr. Jean Brunol, and Mr. Sanjay K Asher that they 
meet with the criteria of independence as prescribed both 
under sub-section (6) of Section 149 of the Act and under  
SEBI Listing Regulations.

In the opinion of the Board, Dr. Andreas H Biagosch,  
Mr. Jean Brunol, and Mr. Sanjay K Asher fulfil the conditions for 
appointment as Independent Directors as specified in the Act 
and the SEBI Listing Regulations and are independent of the 
management.

Details of Directors whose re-appointment as Independent 
Directors is proposed at Item Nos. 4 to 6, are provided in 

of SEBI Listing Regulations and the Secretarial Standard on 

Secretaries of India. Copy of draft letters of appointment of 
Dr. Andreas H Biagosch, Mr. Jean Brunol, and Mr. Sanjay K 
Asher setting out the terms and conditions of appointment are 
available for inspection by the members at the registered office 
of the Company.

None of the Directors and Key Managerial Personnel of the 
Company and their relatives is, in any way, concerned or 
interested, financially or otherwise, in the resolutions Nos. 4, 5  

 
Mr. Sanjay K Asher and their relatives, respectively.

The Board recommends the Special Resolutions set out at Item 
Nos. 4, 5 and 6 of the Notice, for approval by the members.

Item No. 7

Pursuant to the recommendation of the Nomination and 
Remuneration Committee, the Board of Directors, at 
its meeting held on May 24, 2019 appointed Mr. Gopal 
Mahadevan, ("Mr. Gopal") (DIN: 01746102) as an Additional 
Director of the Company and also designated him as a  
Whole-time Director ("WTD") and Chief Financial Officer of the 
Company for period of five years from May 24, 2019 to May 23, 
2024, subject to the approval of the shareholders at this Annual 
General Meeting.

Keeping in view that Mr. Gopal brings with him a rich and varied 

interest of the Company to appoint him as WTD of the Company.

Brief profile of Mr. Gopal

Mr. Gopal is a member of the Institute of Chartered 
Accountants of India and a qualified Company Secretary 
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in manufacturing, internet services, financial services and 
project companies. During his career, he has also been involved 
in restructuring and M&A. He has worked with renowned 

Sify, Sanmar Group and TTK Pharma Ltd. He is a member of 
the board of several companies in Ashok Leyland Group of 
companies. He has received several awards and recognitions. 
In one of the earlier organisations, Mr. Gopal had also handled 
HR and Strategy as additional responsibilities. Mr. Gopal joined 
Ashok Leyland in July 2013, as CFO and has been one of the 
core team members leading the turnaround and growth of the 
Company. 

Mr. Gopal holds 120,000 by shares in the Company as per the 

 
The approval of the members is being sought for the 
appointment of Mr. Gopal as Director and as WTD and the 

 
May 24, 2019 to May 23, 2024.

None of the Directors and Key Managerial Personnel of the 

Item No. 8

and Rule 14 of the Companies (Audit and Auditors) Rules, 2014, 
the Company is required to appoint a cost auditor to audit the cost 
records of the applicable products of the Company. As per the said 

May 18, 2018 had considered and approved the appointment of 

`700,000/- (Rupees Seven Lakhs only) plus 

may be incurred.

None of the Directors and Key Managerial Personnel of the 

By Order of the Board

Chennai N Ramanathan
May 24, 2019 Company Secretary

1, Sardar Patel Road, Guindy
Chennai - 600 032
CIN: L34101TN1948PLC000105

E-mail: secretarial@ashokleyland.com
Website: www.ashokleyland.com 
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ROUTE MAP TO THE AGM VENUE 
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To the Members,

FINANCIAL RESULTS
(` in Crores)

Standalone Consolidated
2018-19 2017-18 2018-19 2017-18

29,054.95 26,633.00 33,196.84 29,917.11
Other Income 109.94 196.58 128.06 199.14
Total Income 29,164.89 26,829.58 33,324.90 30,116.25

2,496.80 2,385.83 2,871.66 2,564.93
513.60 668.10 677.06 751.11

1,983.20 1,717.73 2,194.60 1,813.82

1,983.20 1,717.73 2,194.60 1,813.82
3,728.11 2,594.27 - -

37.50 62.50
5,748.81 4,374.50

Dividend paid during the year 713.23 456.54
146.61 92.94

- (74.72)
(0.47) -

Other Comprehensive Income arising from re-measurement of (42.59) (22.19)

4,845.91 3,728.11
Earnings per share (Face value of `1/-)
- Basic and diluted (`) 6.76/6.76 5.87/5.85 7.08/7.08 6.02/6.00

COMPANY’S PERFORMANCE

The Commercial vehicle market in India posted a growth of 18% 

growth in Light Commercial Vehicles (LCV) volume and the 15% 
growth in Medium and Heavy Commercial Vehicles (M&HCV) 

by 27% growth in M&HCV Trucks. Other segments showed decline 
over last year.

(16,323 M&HCV Buses and 115,613 M&HCV Trucks), growing by 

sales of 54,508 vehicles, with a growth of 26% over the previous 

Middle East, Africa and SAARC region. 21,859 engines were sold in 

over last year. Revenues of the Spare Parts business clocked 18.6% 

New product models 4123, Guru 10T, Boss 1616 sleeper, Partner 

edge. Highlights of performance are discussed in detail in the 
 

 to this Report.

SHARE CAPITAL

Consequent to the above, the issued and paid up share capital of 
the Company stands at `2,935,527,276/- with the face value of 
`1/- each as on the date of the report.

DIVIDEND

report and is also uploaded on the Company’s website at 
www.ashokleyland.com/documents/1305159/1312436/Dividend_

In line with the policy, your Directors are pleased to recommend a 
dividend of `3.10/- per equity share of `
year ended March 31, 2019. Payment of dividend is subject to 
the approval of shareholders at the forthcoming Annual General 

`1,097.07 Crores, 
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MATERIAL CHANGES AND COMMITMENTS AFFECTING THE 
FINANCIAL POSITION OF THE COMPANY BETWEEN THE END 
OF THE FINANCIAL YEAR AND THE DATE OF THE REPORT

year and the date of this report.

TRANSFER TO RESERVES

an amount of `1,983.20 Crores is proposed to be retained in the 

FINANCE

 During the year, your Company fully redeemed Non-
`150 Crores 

on due date. No fresh NCDs were issued during the year. 
There are no outstanding debentures as on March 31, 2019.

(b) Rupee Term Loans

`68.75 
Crores on due dates. No fresh rupee term loans were  
availed during the year.

 During the year under review, your Company repaid ECB loan 
instalments that fell due, equivalent to USD 65.62 millions 
on the due dates. No fresh ECB loans were availed during the 
year.

As at March 31, 2019, Long term borrowings stood at `533.09 
Crores as against `1,128.42 Crores on March 31, 2018.

HUMAN RESOURCES

people framework - Culture, Capability and Capacity with focus 

 

from 2016 survey. The overall engagement score increased by 

To imbibe a strong learning culture, your Company successfully 

C
for all campus hires that included BE, B.Tech, M.Tech, CA and Post 
Graduate HR professionals.

Company also introduced 

your Company successfully launched signature programs on 
Project management, SCRUM, Foundry technology and programs 

Success Factors which provides the employees with an opportunity 

out programs across various discipline. A special 5-minute learning 
capsule for senior leaders called 5ML was launched to provide 

various business challenges.

(TISS), ‘Tamilnadu Best Employer Brand Award 2018’ and awards in 

CORPORATE GOVERNANCE

of Corporate Governance and adhere to Corporate Governance 

their compliance with and adherence to the Code of Conduct 
adopted by the Company.

personnel.

 to this 
Report.

 to this Report.

BUSINESS RESPONSIBILITY REPORT

 to this Report.

CONSOLIDATED FINANCIAL STATEMENTS

provided in the Annual Report.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Company has 21 Subsidiaries, 5 Associates and 2 Joint 
ventures as on March 31, 2019. Hinduja Leyland Finance Limited is 
a material subsidiary of the Company.

Ashok Leyland Vehicles Limited, Ashley Powertrain Limited and 
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Bench (Hon’ble NCLT). The Hon’ble NCLT vide Order dated 

with the Registrar of Companies by LCV companies and  

December 21, 2018, with the Appointed Date being from  
April 1, 2018.

During the year under review, in pursuance to the approval 

acquired the balance shares from individual shareholders of  

(100%) of the Company.

Company Private Limited (ALJD) reduced its paid-up capital from 
`5,150,363,000 to `355,842,460 and returned the money to the 

process and has appointed a liquidator under Insolvency and 
Bankruptcy Code, 2016.

subsidiaries, associates and joint venture companies is provided 

Companies (Accounts) Rules, 2014, a statement containing salient 

statements in respect of the subsidiaries are available on the 
website of the Company.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

close of the business hours on March 31, 2019. Mr. Sudhindhar K 
Khanna, Independent Director stepped down from the Board with 

Dr. Andreas H Biagosch, Mr. Jean Brunol and Mr. Sanjay K Asher 
were appointed as Independent Directors on the Board of the 

Directors, has recommended re-appointment of  
Dr. Andreas H Biagosch, Mr. Jean Brunol and Mr. Sanjay K Asher as 

years on the Board of the Company from July 26, 2019 and upto 
July 25, 2024.

as provid

of appointment of the Independent Directors are placed on the 
website of the Company 
companies-act-2013-compliance

to the approval of the shareholders at this AGM.

 
re-appointment of Mr. Dheeraj G Hinduja, Chairman, Dr. Andreas 
H Biagosch, Mr. Jean Brunol and Mr. Sanjay K Asher, Independent 
Directors and appointment of Mr. Gopal Mahadevan as Director 

the AGM of the Company along with brief details about them.

programme on its website 

for-Directors-update-Mar-2019.pdf/b5316f0d-f0f7-1ca1-730c-
f55a98a7d98f

the Key Managerial Personnel of the Company are Mr. Gopal 

Mr. N Ramanathan, Company Secretary.

PERFORMANCE EVALUATION OF THE BOARD, ITS 
COMMITTEES AND DIRECTORS

 to this report.

REMUNERATION POLICY OF THE COMPANY

and recognising the interests of Company’s stakeholders.

disclosed in the Corporate Governance report, which forms part of 
the Board’s Report.

AUDITORS

Price Waterhouse & Co Chartered Accountants LLP (FRN 304026E/



21Annual Report 2018-19

BOARD'S REPORT

has been done away by the Companies (Amendment) Act, 2017 

the ensuing AGM and a note in respect of same has been included 

The Auditor’s Report to the shareholders on the standalone and 

comment.

COST AUDITORS

approval.

Company are maintained by the Company.

SECRETARIAL AUDITOR

Managerial Personnel) Rules, 2014, your Company engaged the 
services of Ms. B Chandra (CP No. 7859), Company Secretary in 

Audit R
 to this Report. The Secretarial 

adverse remark.

Company has obtained annual secretarial compliance report from 

Hinduja Leyland Finance Limited, material subsidiary of the 

company secretary and it does not have any remarks.

Secretaries of India, New Delhi.

EXTRACT OF THE ANNUAL RETURN

 to this report.

OTHER LAWS

Redressal) Act, 2013.

During the year, the Company reached out to employees through 

Harassment at workplace.

respect to downstream investments made in its subsidiaries.

BOARD MEETINGS HELD DURING THE YEAR

 to this 
Report.

DIRECTORS’ RESPONSIBILITY STATEMENT

that:

that are reasonable and prudent have been made so as to 

with the provisions of the Act for safeguarding the assets of 

going concern basis;

(f) that proper systems have been devised to ensure compliance 
with the provisions of all applicable laws were in place and 

PARTICULARS OF EMPLOYEES

thereunder is enclosed as  to the Board’s Report.

ASHOK LEYLAND EMPLOYEE STOCK OPTION SCHEMES

2016). Further, during the year under review, the NRC granted 

of `1/- each to a senior management personnel of the Company 
under AL ESOP 2016.
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During the year under review, the shareholders of the 

was 50,000,000 (Five Crores). The NRC has granted 13,100,000 
 

AL ESOP 2018.

Disclosure with respect to AL ESOP 2016 and AL ESOP 2018 of the 
.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
UNDER SECTION 186 OF THE COMPANIES ACT, 2013

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH 
RELATED PARTIES

hosted on the Company’s website 

pdf/625ab0ce-d4de-ae71-7784-fd4e0879fd19.

with the interest of the Company. Suitable disclosures as required 
under Ind AS - 24 have been made in Note 3.8 of the Notes to the 

CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

The brief outline of the Corporate Social Responsibility (CSR) Policy 

 of this 
report in the format prescribed in the Companies (Corporate Social 
Responsibility Policy) Rules, 2014. The policy is available on the 
website of the Company.

COMMITTEES

Mr. Dheeraj G Hinduja was inducted as a Member of the 
 

March 20, 2019. Mr. Jose Maria Alapont, Independent Director  
and Mr. Sanjay K Asher, Independent Director were inducted 

 
May 15, 2019.

 to this Report.

on Vigil Mechanism/Whistle Blower and the same was hosted on 
the website of the Company. This Policy inter-alia provides a direct 

Brief details about the policy are provided in the Corporate 
 to this Report.

DEPOSITS

of provisions of Chapter V of the Act read with the Companies 
 

March 31, 2019.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY 
THE REGULATORS OR COURTS OR TRIBUNALS

Regulators or Courts or Tribunals which would impact the going 
concern status of the Company.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has designed a proper and adequate internal control 
system to ensure adherence to the Company’s policies, the assets 

and properly authorised prior to recording. Details are provided in 
Management Discussion and Analysis Report in  to this 
report.

RISK MANAGEMENT

Management (ERM) framework embodying the principles of COSO 
ERM framework and ISO 31000 standard that fosters a sound risk 
management culture and facilitates informed decision making.

the Board, which is responsible to ensure that the Company has an 

enterprise risks.

is responsible for the risk management process including risk 

provided as part of Management Discussion and Analysis Report 
 to this Report.

RESEARCH AND DEVELOPMENT, CONSERVATION OF ENERGY, 
TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUTGO

read with Rule 8 (3) of the Companies (Accounts) Rules, 2014, 
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 to this 
Report.

ACKNOWLEDGEMENT

customers, dealers and suppliers and also, the valuable assistance 
and advice received from the joint venture partners, Hinduja 

The Directors also wish to thank all the employees for their 

year.

For and on behalf of the Board of Directors

Chennai Dheeraj G Hinduja
May 24, 2019 Chairman
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A. CONSERVATION OF ENERGY

of alternate/renewable resources, green energy, 

energy costs of about `46.53 million.

terms of energy used per HECU (Hybrid Equivalent 

high degree of awareness, energy cross audits, 
power quality audits and through brainstorming for 

units. This year 6.89 million units of solar energy 
was generated from 5.14 MW. The Company’s 

cost savings to the tune of `97.71 million while 
the Company was also making a very impressive 

and help realise a saving of `122.40 million, 

online bidding has resulted in savings of `79.32 
million by purchasing 61.02 million units which is 

maintained towards unity Power factor.

`77.90 million towards 

i.  Engine Assembly upgraded with energy 

iii. Foundry division Power factor improved at HV 
side.

loading methods.

v.  Boilers switched over from HSD to LPG.

vi. Heat pumps introduced at design stage for 
new washing machines.

vii. Heat recovered from screw compressors and 

at renovated buildings.

features in machine tools.

through online monitoring.

compressors.

Company is moving towards 

Steel Pallets.

  Intense green drive to create more green spaces; 

around manufacturing units. The Company created 

Method - a Japanese Way. About 40,000 trees were 
 

 

GL - Business Assurance, a global provider of 

and data of all the Plants/sites of the Company in 
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improvements.

Zero Liquid Discharge. Plants put the treated 
water into use both for inland gardening as well as 

8.37 KL/HECU to 6.68 KL/HECU (20% Improvement 
on water management) - without the Corporate & 

withdrawal of fresh ground water to the tune of 
1088 KL which translates to 0.6 tCO2e emission 

e)  Solar Energy

  5 MW roof top solar project was taken up at Pantnagar, 

2 
emission.

Awards

Peacock Award for Sustainability 2018. This 

of Directors (IoD) India’s 18th Annual London 

& Sustainability and Global Business meet on 
October 25, 2018 in London.

 

by CII.

conducted by SEEM (Society of Energy Engineers 
and Managers).

B. TECHNOLOGY ABSORPTION

Company.

Engines and Aggregates

(iii) Development of new range of transmissions for 
Medium & Heavy Vehicles.

Vehicle Models

(iii) Launch of Electric Bus.

in 2018-19.

(iii) More than 15 technical papers published in 
Conferences during 2018-19.

engines and vehicles.

Trucks and common programme for Buses.
(iii) Development of range of Electric Vehicles.

` in Crores
2018-19 2017-18

Capital 119.35 62.54

544.90 396.50
Less: Amount received by 

6.12 6.55
Total 658.13 452.49

2.27% 1.70%

C FOREIGN EXCHANGE EARNINGS AND OUTGO

foreign currency are given in Note 3.13 of the Notes to the 
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Managerial Personnel) Rules, 2014 are given below:

S. 
No. median

% increase in 

in the 

1. Mr. Dheeraj G Hinduja 119.20 24.77

2. Dr. Andreas H Biagosch 7.71 (11.83)

3. Dr. Andrew C Palmer 7.63 7.66

4. Mr. D J Balaji Rao 8.37 18.45

5. Mr. Jean Brunol 7.91 3.37

6. Mr. Jose Maria Alapont 8.79 63.62

7. Ms. Manisha Girotra 4.18 28.62

8. Mr. Sanjay K Asher 8.32 15.56

9. Mr. Sudhindar K 
Khanna

8.33 (11.65)

10. Mr. Vinod K Dasari,  
CEO & MD

1,545.63 597.58

11. Mr. Gopal Mahadevan, 84.83 31.55

12. Mr. N Ramanathan,
Company Secretary

17.83 23.65

b)  
`848,909/-

c)

d) 
11,966

e) 

the Company.

g) The statement containing top ten employees in terms 

Managerial Personnel) Rules, 2014, is provided in a separate 

days of the Company up to the date of the ensuing Annual 

of the Company www.ashokleyland.com. Any shareholder 
interested in obtaining a copy of the same may write to the 
Company Secretary and the same will be provided free of 
cost to the shareholder.
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I. The Corporate Governance standards demonstrate 
inalienable rights vested with various stakeholders 
and strong commitment to values, ethics and business 

is in compliance with the requirements of Corporate 

II. Our philosophy on Corporate Governance is about 
intellectual honesty whereby the governance is not just 
about encompassing regulatory and legal requirements 
but also strives to enhance stakeholders’ value as a 

visionary founders of the Group laid the stone for 
good governance through the philosophies of 
to give”, implying the duty to work diligently carries 
the responsibility that one should give something 
back to others and society and “word is a bond” - 

one’s stakeholders, including employees, customers 

standards of governance are guided by the following 
principles:

business decisions.

Board processes and the management systems for 

minority shareholders rights.

III.

the Company and the stakeholders to enable your 

IV.

i. As on March 31, 2019 the Board comprised of ten 
Directors. Of the ten directors, nine (90%) are  

independent directors including a woman director,  

31, 2019, two directors have stepped down and of 
the remaining eight directors, seven are independent 

Companies Act, 2013 ("Act").

ii.

March 31, 2019 have been made by all the Directors of 
the Company.

iii.

149(7) of the Act that he/she meets the criteria of 

Act.

iv.

v. In the opinion of the Board, the Independent Directors 
and those who are proposed to be re-appointed at the 

the management.

vi.
to all independent directors and the terms and 

website of the Company.

vii. The names and categories of the directors on the Board, 

chairmanships/memberships held by them in other 
public companies as on March 31, 2019 are given herein 
below. Other directorships do not include directorships 

companies incorporated outside India. Chairmanships/
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Category  
 

during the 
year 2018-19

Whether 
 

last AGM held 
on July 17, 2018

directorships
in other public 

companies
held in other public 

companies

Directorship 
in other listed 

Held Director Chairman Member Chairman

Mr. Dheeraj G 
Hinduja,
Chairman
DIN: 00133410

Promoter, Non-
Independent

5 5 3 2 - - -

Dr. Andreas H 
Biagosch
DIN: 06570499

Independent 5 3 1 - - - -

Dr. Andrew C Palmer
DIN: 02155231

Independent 5 2 No - - - - -

Mr. D J Balaji Rao *
DIN:00025254

Independent 5 4 NA NA NA NA NA

Mr. Jean Brunol
DIN: 03044965

Independent 5 5 - - - - -

Mr. Jose Maria 
Alapont
DIN: 07712699

Independent 5 5 - - - - -

Ms. Manisha Girotra
DIN: 00774574

Independent 5 3 No 2 - - - Independent

Limited 

Mr. Sanjay K Asher
DIN: 00008221

Independent 5 5 8 - 4 1 Independent 

(a) Sudarshan 
Chemical 
Industries 
Limited
(b) Tribhovandas 
Bhimji Zaveri 
Limited

Industries 
Limited

Cables Limited
(e) Balkrishna 
Industries 
Limited

Mr. Sudhindar K 
Khanna#

DIN: 01529178

Independent 5 3 NA NA NA NA NA

Mr. Vinod K Dasari *
DIN:00345657

Non-Independent 5 4 NA NA NA NA NA

#
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viii. None of the Directors on the Board is a member of more than 

across all the Companies in which he/she is a director.

 None of the Independent Directors on the Board are serving 

 None of the directors/key management personnel of the 
Company are related to each other.

twenty days.

 
May 18, 2018, July 17, 2018 November 13, 2018, February 
14, 2019 and March 19 & 20, 2019. The necessary quorum 

reviews the compliance reports of all Laws applicable to the 
Company.

 In compliance with the applicable provisions of the Act and 
the Rules made thereunder, the Company facilitates the 

through video conferencing or other audio-visual mode.

Directors are promoters or related to promoters. They do not 

Company.

 The details of Directors seeking re-appointment/ appointment 

 During the year 2018-19, the shareholders of the Company 

Company.

`1/- per 

under AL ESOP 2016.

and Mr. Vinod K Dasari who was holding 1,100,000 equity 
shares no other Director holds equity shares in the Company 
as on March 31, 2019.

 During the year, the Independent Directors of the Company 
without the presence of Non-Independent Directors and 
management team met on July 17, 2018, November 13, 
2018 and February 14, 2019 to review the performance of 

 

Board processes and views to the full Board.

Independent Director stepped down from the Board of 

business hours on March 31, 2019. Mr. Sudhindar K Khanna, 
Independent Director stepped down from the Board of 

to health reasons. Mr. D J Balaji Rao and Mr. Sudhindar K 

other material reasons other than those provided above.

Company under the web link 

for-Directors-update-Mar-2019.pdf/b5316f0d-f0f7-1ca1-
730c-f55a98a7d98f

of the Company which are currently available with the 

Managerial and entrepreneurial Skills, Strategy and 
Technology.

internal auditors and the Board of Directors of 

and monitoring the scope and quality of internal 

below:

Financials

-  Review of the quarterly/half-yearly/annual 

reasons for the same.

management, adjustments, if any, arising out 
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discussion on internal audit reports.

-  Review of vigil mechanism.

-  Review of adequacy of internal control 
systems.

-  Review of risk management policies especially 
enterprise level risk management.

Compliance and other related aspects

investments.

Company.

issue.

statutory auditors.

-  Review of other services rendered by the 
statutory auditors.

-  Review and monitor the auditor’s 
independence and performance, and 

-  Review of the management discussion and 

statutory auditors, internal audit reports.

risk management systems.

Mechanism. The policy is available on the 
Company’s website (URL: 
ashokleyland.com/documents/1305159/0/
Whistle+Blower+Policy.pdf/61900d6b-6d73-
7804-8d58-3fc86ccfc7a5.

(ii)

of Directors besides considering the mandatory 

given below:
Name Category

year 2018-19
Held

Mr. Sanjay 
K Asher, 
Chairman

Independent, 
Non-

5 5

Mr. D J Balaji 
Rao *

Independent, 
Non-

5 4

Mr. Jean 
Brunol

Independent, 
Non-

5 5

Mr. Sudhindar 
K Khanna#

Independent, 
Non-

5 3

  #

follows:

  May 17, 2018, July 16, 2018, November 12, 2018, 
February 13, 2019 and March 20, 2019.

  The necessary quorum was present at all the 

(v)

  Mr. Sanjay K Asher, Chairman of the Audit 

(vi)

(vii)

are discussed.

(viii)  Mr. N Ramanathan, Company Secretary is the 
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 The Company is governed by a charter adopted 

 

on Board Diversity.

and the Board.

also include the criteria for determining 

and independence of a Director and 

Managerial Personnel and other employees.

Directors and who may be appointed in 
Senior Management in accordance with 
the criteria laid down, recommend to the 
Board their appointment and removal and 

performance.

the quality required to run the Company 

performance is clear and meets appropriate 
performance benchmarks.

Personnel and Senior Management involves 

Company and its goals.

below:

Name Category

year 2018-19
Held

Mr. D J 
Balaji Rao, 
Chairman*

Independent, 
Non-

6 6

Mr. Dheeraj G 
Hinduja

Non- 
Independent, 
Non-

6 6

Ms. Manisha 
Girotra

Independent, 
Non-

6 3

Mr. Jose Maria 
Alapont#

Independent, 
Non-

6 4

  #

hundred and twenty days. The dates on which the 

  April 17, 2018, May 15, 2018, July 16, 2018, 
November 13, 2018, January 23, 2019 and  
March 18 and 20, 2019.

  The necessary quorum was present for all the 

  Mr. N Ramanathan, Company Secretary is the 

  The NRC of the Board has laid down the criteria for 

Director concerned being evaluated. The criteria 
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(a) Role and Accountability

-  Understanding the nature and role of 

-  Understanding of risks associated with 
the business.

business issues.

management strategies and proposals.

progress of decisions taken.

professionally without tending to 
majority or popular views.

-  P

the interest of Company’s stakeholders. The 
policy is made available at the website of the 
Company at www.ashokleyland.com.

 

based on the criteria laid down by the 
NRC and the Board.

-  Performance of the Company.

-  Time spent.

` 

S.No. Commission Total 
1. Mr. Dheeraj G Hinduja, Chairman 11.90 1,000.00 1,011.90
2. Dr. Andreas H Biagosch 7.20 58.22 65.42
3. Dr. Andrew C Palmer 3.80 61.01 64.81
4. Mr. D J Balaji Rao 13.40 57.67 71.07
5. Mr. Jean Brunol 14.80 52.39 67.19
6. Mr. Jose Maria Alapont 11.00 63.61 74.61
7. Ms. Manisha Girotra 4.80 30.70 35.50
8. Mr. Sanjay K Asher 12.40 58.21 70.61
9. Mr. Sudhindar K Khanna 6.00 64.68 70.68

Total 85.30 1,446.49 1,531.79

S.No.  ` in Crores
1 Gross salary

6.05
0.11

2 110.24
3 Performance Bonus 5.18

9.00
4 0.63

Total 131.21

`5.81 Crores.

` `
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2019.

  The Company has obtained the approval of 

Director for the period from April 1, 2018 

(iv) During the year, Mr. Vinod K Dasari, Chief 

NRC.

178 of the Act.

and the responses thereto. Based on the delegated 
powers of the Board of Directors, CEO & MD and 
CFO approves the share transfers/ transmissions 
on a regular basis and the same is reported at the 

every quarter.

  Mr. N Ramanathan, Company Secretary is the 

by its members are given below:

Name Category

year 2018-19
Held

Mr. Sanjay K Asher, 
Chairman

Independent,  4 4

Mr. D J Balaji Rao* Independent,  4 4

Ms. Manisha 
Girotra

Independent,  4 -

Mr. Dheeraj G 
Hinduja#

Non-Independent,  4 NA

#

hundred and twenty days. The dates on which the 

  May 18, 2018, July 17, 2018, November 12, 2018 
and February 14, 2019.

  The necessary quorum was present for all the 

Pending as on 
March 31, 2018 completed

Pending as on 
March 31, 2019

- 235 235 -
Non-Receipt of Dividend/Interest - 84 84 -
Non-Receipt of Annual Report - 33 33 -
Transfer of shares - 2 2 -
Procedure for transmission of shares - 5 5 -

- 3 3 -
Refund of shares from IEPF Authority - 5 5 -

- 1 1 -
Total - 368 368 -
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Pending as on 
March 31, 2018 completed

Pending as on 
March 31, 2019

1 401 394 8
- 102 100 2
- 294 292 2

Issue of Duplicate Dividend/Interest 1 146 144 3
Procedure for Transmission 4 664 659 9
Change of Address/Bank Mandate - 3,519 3,519 -
Other Correspondence 1 478 479 -

- 49 49 -
Unclaimed Dividend - 184 184 -
Claims regarding refund of Shares/Dividend 
from IEPF authority - 100 100 -
Total 7 5,937 5,920 24

 The Company has constituted a Corporate Social 
Responsibility (CSR) Committee pursuant to the provisions 
of Section 135 of the Act, read with Companies (Corporate 
Social Responsibility) Rules, 2014 comprising of  
Mr. Dheeraj G Hinduja, as Chairman of the Committee,  
Ms. Manisha Girotra and Mr. Vinod K Dasari as members.

 The CSR Committee met three times during the year on 
May 15, 2018, July 16, 2018 and March 18, 2019. The 
composition of the CSR Committee and the details of 
meetings attended by its members are given below:

Name Category

2018-19

Held

Mr. Dheeraj G 
Hinduja, Chairman

Non-
Independent, 

3 3

Mr. Vinod K Dasari * Non-
Independent,  

3 3

Ms. Manisha Girotra Independent, 3 -

*Resigned with effect from March 31, 2019

 The necessary quorum was present for the meetings.

 Mr. N Ramanathan, Company Secretary is the Secretary to 
the Committee

 The CSR Report as required under the Companies Act, 
2013 for the year ended March 31, 2019 is attached as 

 to the Board’s Report.

(i) The Company has constituted a Risk Management 
Committee to assist the Board and Audit Committee 
in their responsibilities of overseeing Company’s 

risk management policies and processes (including 
processes for monitoring and mitigating such risks) 

The Committee comprises of Dr. Andreas H Biagosch, 
Mr. D J Balaji Rao, Mr. Sanjay K Asher, Directors 
and Mr. Gopal Mahadevan, CFO as members of the 
Committee.

(ii) Two Risk Management Committee meetings were 
held during the year on May 17, 2018 and November 
12, 2018. The necessary quorum was present for the 
meetings. The composition of the Risk Management 
Committee and the details of meetings attended by 
its members are given below:

Name Category

2018-19

Held

Dr. Andreas H 
Biagosch, Chairman

Independent,  2 1

Mr. D J Balaji Rao * Independent,  2 1

Mr. Sanjay K Asher Independent,  2 2

Mr. Gopal 
Mahadevan

Key Managerial 
Personnel

2 2

*Resigned with effect from March 31, 2019

(iii) Mr. N Ramanathan, Company Secretary is the 
Secretary to the Committee.

(iv) The Chairman of the Committee will apprise the 
Board of the most significant risks along with the 
status of action taken by the Management for 
mitigating such risks and the effectiveness of the 
Enterprise Risk Management (ERM) system.
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(v) Details of Risk Management measures taken by the 
Company have been provided in the Management 

Board’s Report.

(vi) A Risk Management status report is provided to the 

  
with Mr. Dheeraj G Hinduja, as the Chairman of the 

Brunol and Mr. Jose Maria Alapont as members of the 

new investment proposals, long term strategic goals in 
the areas of manufacturing and product strategy, etc. 

 
given below:

Name Category

year 2018-19

Held

Mr. Dheeraj G Hinduja, 
Chairman

Non-
Independent, 
Non-

4 4

Dr. Andreas H Biagosch Independent, 
Non-

4 3

Mr. Jean Brunol Independent, 
Non-

4 4

Mr. Jose Maria Alapont Independent, 
Non-

4 3

2018, November 12, 2018 and February 13, 2019.

 Mr. N Ramanathan, Company Secretary is the Secretary to 

comprising of Dr. Andrew C Palmer as the Chairman of the 
 

 

decisions with regard to product planning and choice of 
technology thereof and helps to prepare the Company to 
be in step with or be ahead of emerging global product and 
technology trends.

Name Category

year 2018-19

Held

Dr. Andrew C 
Palmer, Chairman

Independent, 4 3

Dr. Andreas H 
Biagosch

Independent, 4 3

Mr. Jean Brunol Independent, 4 4

Mr. Jose Maria 
Alapont

Independent, 4 3

November 12, 2018 and February 13, 2019.

Mr. N Ramanathan, Company Secretary is the Secretary to the 

Year Date and 
Time passed

69th AGM 
2017-18

“The Music 
Academy, 

New 
N0.168 (Old 
No.306), 
TTK Road, 

Chennai - 
600 014

July 17, 2018

2.45 pm

NIL

68th AGM 
2016-17

July 21, 2017

2.45 pm

conformity with 
Companies Act, 
2013

67th AGM

2015-16

July 21, 2016

3.00 pm

(i) Approval 
of issue 
of further 

(ii) Approval of 
issue of Non-

Debentures 
on Private 
Placement

(iii) Approval of 
Ashok Leyland 
Employees 

Plan 2016

2018-19.
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through postal ballot as per the details below:

under:

polled
Votes cast against

% %

Approval of Ashok Leyland 

2018

Special 2,041,298,364 1,922,731,917 94.19 118,566,447 5.81

under:

polled

Votes cast against

% %

 
Mr. Vinod K Dasari, Chief 

Director for the period from 
April 1, 2018 to March 31, 2019

Special 1,873,639,163 1,608,385,785 85.84 265,253,378 14.16

transparent manner.

None of the businesses proposed to be transacted at the ensuing 

5. Disclosures

the interests of the Company and that require an approval 

and at arm’s length basis and were approved by the Audit 

the website of the Company under the web link: 
www.ashokleyland.com/documents/1305159/1312436/

7784-fd4e0879fd19

(ii)

(iii) Whistle Blower Policy

Blower Policy to enable stakeholders (including directors 
and employees) to report unethical behaviour, actual or 

employee have been denied access to the Chairman.  

The Whistle Blower Policy has been disclosed on 
the Company’s website under the web link: 
www.ashokleyland.com/documents/1305159/0/
Whistle+Blower+Policy.pdf/61900d6b-6d73-7804-8d58-
3fc86ccfc7a5 and disseminated to all the directors/
employees.

(iv) The Company has complied with all applicable mandatory 

the compliances on the applicable laws for the Company is 
placed before the Board on a quarterly basis for its review.

(v) During the year under review, there were no complaints 

and Redressal) Act, 2013.

(vi)
the year ended March 31, 2019 are given below:

S. No.  ` in Crores

1 Statutory Audit 1.00

2 Other services including 1.85

Total 2.85

that shall be adopted with regard to the shares. The Policy 
imbibing the above parameters as per the provisions of 

website under the web link: 

pdf/29ad8580-bd49-125b-68f9-5073ceaf06ae
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(b) The Company had appointed separate persons to the post of Chairman and CEO & MD.

P

is in agreement with the total number of shares in physical form and the total number of dematerialised shares held with NSDL and 
CDSL.

The Code has been hosted on the Company’s website under the web link .

Directors on the Board of the Company 

6. Subsidiary Companies

statements), inter-alia, by the following means:

companies.

Board of Directors of the Company.

 (c) The management of the unlisted subsidiary have periodically placed before the board of directors of your Company regarding a 

percent or cease control over the subsidiary.

hosted on the website of the Company under the web link: 
PolicyonMaterialSubsidary.pdf/b6a39b93-ddfa-6d3e-126d-d4aafd66075e .
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 i) 

Company’s website www.ashokleyland.com.

 ii) 

 iii) 

 iv) 
quarterly basis and the same is hosted on the website of the Company.

 Day, Date and Time Wednesday, July 31, 2019 at 2.45 P.M.

 Venue Kamaraj Memorial Hall, 498-500 Anna Salai, Teynampet, Chennai - 600 006

b. Financial Year April 1,2018 to March 31,2019

Thursday, July 25, 2019 to Wednesday, July 31, 2019 (both days inclusive)

d. Dividend Payment Date Shall be paid/credited before August 24, 2019

e. BSE Limited

Bandra (E), Mumbai - 400 051

   Depository Fee

L34101TN1948PLC000105

 Stock Code

 i) Trading Symbol at BSE Limited

(Physical) 477

(Demat) 500477

 ii) Demat ISIN in NSDL & CDSL Equity Shares INE208A01029

g. Details of Debenture Trustees SBICAP Trustee Company Limited 
Apeejay House, 6th Floor 
3, Dinshaw Wachha Road, Churchgate, Mumbai - 400 020 
Tel No: 022-4302 5555 

 
Website: www.sbicaptrustee.com 
(During June 2018, the Company has redeemed all the outstanding debentures)
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BSE Limited

Share Price Share Price

Month
High Low

High Low
High Low

High Low
(`) (`) (`) (`)

Apr-18 166.35 143.20 9503.60 8933.45 166.40 143.30 11172.37 10517.56

May-18 167.50 132.15 9531.65 9046.70 167.50 132.30 11242.87 10727.04

Jun-18 152.00 123.25 9423.20 9018.05 152.00 123.35 11206.97 10833.65

Jul-18 137.10 105.00 9657.60 9060.60 137.00 105.20 11636.49 10882.32

Aug-18 134.65 112.00 10027.00 9579.70 134.80 112.05 12070.09 11517.71

Sep-18 135.00 113.30 10049.85 9041.65 135.10 113.25 12095.54 11060.22

Oct-18 123.10 101.65 9185.50 8370.80 123.00 103.20 11253.56 10233.13

Nov-18 122.85 105.05 9134.35 8742.50 122.95 105.20 11171.44 10627.83

Dec-18 112.45 97.70 9255.80 8646.55 113.00 97.70 11282.04 10574.04

Jan-19 102.90 79.55 9206.05 8825.60 104.00 79.55 11247.27 10821.23

Feb-19 88.50 77.60 9179.75 8729.70 88.35 77.50 11315.01 10736.72

Mar-19 95.50 84.40 9667.45 8994.00 95.50 84.60 11822.56 11021.36

NSE - April 2018 to March 2019 
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 Integrated Registry Management Services Private Limited, 2nd Floor, Kences Towers, 1 Ramakrishna Street, North Usman Road, T 

following details in respect of equity shares lying in the suspense account which were issued in dematerialised form pursuant to the 
public issue of the Company

Shareholders Shares

Aggregate number of shareholders and the outstanding shares in the shares suspense account lying 
as on April 1, 2018

1,706 1,196,261

Number of shareholders who approached the Company for transfer of shares from shares suspense 
account during the year

20 23,630

Number of shareholders to whom shares were transferred from unclaimed shares suspense account 
during the year

20 23,630

Shareholders whose shares are transferred to the demat account of the IEPF Authority as per 10 22,280

Aggregate number of shareholders and the outstanding shares in the shares suspense account lying 
as on March 31, 2019

1,676 1,150,351

 *9,600 shares of 10 shareholders were transferred fully and 12,680 shares of 23 shareholders were transferred partly to IEPF 
Authority.

of such shares claim the shares.
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2018-19

of seven years from the date of transfer to Unpaid Dividend 
Account of the Company, are liable to be transferred to the 

to IEPF 
transferred to IEPF Authority during 2018-19.

h shares claims the shares.

Shareholders
Number % Number %

Upto 50 330,951 37.26 6,821,562 0.23
51-100 157,033 17.68 14,040,311 0.48
101-200 128,299 14.44 21,668,413 0.74
201-500 132,135 14.87 47,584,940 1.62
501-1000 68,509 7.71 55,086,337 1.88
1001-2000 37,098 4.18 56,910,102 1.94
2001-5000 23,060 2.60 75,305,354 2.57
5001-10000 6,846 0.77 49,396,902 1.68
10001- and above 4,358 0.49 2,608,713,355 88.86
Total 888,289 100.00 2,935,527,276 100.00

S. 
No.

Category Number 

Holders

Shares %

1 Promoters and 
Promoter Group

5 1,500,660,261 51.12

2 Resident Individuals/ 871,836 386,784,151 13.16

3 IEPF Authority/

Suspense Account

2 3,620,858 0.12

4 Clearing Members 485 9,260,496 0.32
5

Insurance Co./
State Govt./Govt. 
Companies

27 99,255,950 3.38

6
Investors

8 1,394,508 0.05

7
Investors

440 594,166,502 20.24

8 NRI/OCB/Corporate 
Bodies - Foreign/
Bank - Foreign/Foreign 

12,653 1,80,70,354 0.62

9 Corporate Bodies/
Limited Liability 
Partnership

2,640 11,144,7414 3.80

S. 
No.

Category Number 

Holders

Shares %

10 Mutual Funds 92 155,655,518 5.30

11 Trusts 55 14,438,970 0.49

12 Banks 38 6,346,243 0.22

13 Alternate Investment 
Fund

6 10,423,551 0.36

14 Others - GDR account 2 24,002,500 0.82

Total 888,289 2,935,527,276 100.00

s

Type
Shares

% to 
paid up 
capital

Number 

Physical 17,607,185 0.60 12,903

Electronic

- NSDL 2,771,713,456 94.42 484,236

- CDSL 146,206,635 4.98 391,150

Total 2,935,527,276 100.00 888,289

o. Dem

 The Company’s shares are compulsorily traded in 
dematerialised form on NSE and BSE. Equity shares of the 

capital are dematerialised as on March 31, 2019.

are in electronic form and the same is in line with the 

 The equity shares of the Company are regularly traded in  
BSE and NSE and hence have good liquidity.

 No instrument is outstanding for conversion as on  
March 31, 2019 having an impact on equity.

The Company uses foreign currency forward contracts to 

framed a policy on commodity risks.

 
` 1,750 Crores.
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Commodity 
Name

` towards 

commodity in FY19
terms towards the 

in FY19
Total

OTC OTC

Flat Steel ` 1,750 Crores 3.5 lakh metric tons NIL NIL NIL NIL NIL

 

Ennore
Kathivakkam High Road
Ennore, Chennai - 600 057
Tamil Nadu

Hosur - Unit I

Hosur - 635 126
Tamil Nadu

Hosur - Unit II

Perandapalli Village
Hosur - 635 109, Tamil Nadu

Ennore (Foundry)
Kathivakkam High Road
Ennore
Chennai - 600 057
Tamil Nadu

Hosur - Unit IIA
Cab Panel Press Shop

Mornapalli village, Hosur - 635 109
Tamil Nadu

Alwar
Plot No.SPL 298
Matsya Indl. Area
Alwar - 301 030
Rajasthan

Bhandara
Plot No.1 MIDC Industrial Area Village 
Gadegaon, Sakoli Taluk
Bhandara - 441 904
Maharashtra

Pantnagar

II E, Pantnagar
Pin - 263 153

Sriperumbudur (Foundry)
Plot No K2, SIPCOT Industrial Estate 
Arneri Village, Sriperumbudur
Kanchipuram District
Pin - 602 105

Technical Centre
Vellivoyalchavadi
Via Manali New Town
Chennai - 600 103
Tamil Nadu

(R&TA)

Dividends, Annual Reports)

Integrated Registry Management Services 
Private Limited
2nd Floor, Kences Towers
1, Ramakrishna Street
North Usman Road
T Nagar, Chennai - 600 017

Tel : 91-44-2814 0801/03

e-mail: csdstd@integratedindia.in

Secretarial Department
Ashok Leyland Limited
No.1 Sardar Patel Road
Guindy, Chennai - 600 032

Tel. : 91-44-2220 6000

e-mail: secretarial@ashokleyland.com
  csdstd@integratedindia.in

Website address www.ashokleyland.com

secretarial@ashokleyland.com

N Ramanathan, Company Secretary
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Amount ` Crores

ICRA Long Term:Fund Based Limits 900.00 [ICRA] AA+ (Stable)

Short term:Non-Fund Based Limits 750.00 [ICRA] A1+

Short Term: Unallocated 255.00 [ICRA] A1+

Commercial Paper 1,500.00 [ICRA] A1+

2,600.00 CARE AA+; Stable/CARE 
A1+

Commercial Paper 1,500.00 CARE A1+ (A One Plus)

DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR MANAGEMENT PERSONNEL WITH THE COMPANY’S 
CODE OF CONDUCT

May 24, 2019 Dheeraj G Hinduja
Chennai          Chairman

REPORT ON CORPORATE GOVERNANCE
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REMUNERATION POLICY

that the Company needs in order to achieve its strategic and 

AL’s stakeholders.

by them for the purpose of the Company.

the interests of AL’s main stakeholders as well as 
a balance between the Company’s short term and 
long term strategy. As a result, the structure of the 

taking into account the interests of its stakeholders. 

sustainability and aims to maintain a good balance 
between economic gain, respect for people and concern 
for the environment.

provided by other companies that are similar to AL in 

statutory provisions and provisions of the Corporate 

the interests of stakeholders.

group.

1.  Base salary

2.  Variable income:

 - Annual Performance Pay (APP)

 Base salary

 On joining the Company, the Managing Director, KMP and 

peer group. Every year, base salary levels are reviewed by the 

 Variable income

performance aims to achieve a proper balance between short 

taking into account the general rules and principles of the 

strategic outlook of the Company in the short term 

stakeholders, among other things. The targets contribute to 

performance pay which is reviewed on an annual basis. 

on an annual review taking into account performance of the 
employee and the performance of the Company also.

on a review of performance of the Company and increase in 

among the employees of the Company.

employees of AL are aligned to each other.

REPORT ON CORPORATE GOVERNANCE
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 Term of Managing Director is generally for a period of three 

However, the Board reserves the right to increase/decrease 

However, the Company also employs contractual employees 
as ‘consultants’ for shorter periods on need basis.

fund and gratuity.

11.  Severance Arrangements

12.  Loans

employees of the Company.

DIVIDEND DISTRIBUTION POLICY

and on their websites.

on aforesaid criteria for the year ended March 31, 2016, has 

and the parameters that shall be adopted with regard to the 
shares.

while declaring dividend and the circumstances under which the 

of the Board and shall always be decided at an annual general 

the long term growth strategy of the Company and the prevailing 
circumstances, the Board may consider a higher dividend payout 

growth of the Company.

(i) “Act” means the Companies Act, 2013 and Rules made 
thereunder, including any statutory amendment(s) or 

(ii) “Dividend”
(iii) 

Company pays to its shareholders as dividend.
(iv)  means the aggregate value of the 

Company based on its current market price and the total 
number of outstanding shares of the Company.

(v) “Paid-up Share Capital” means such aggregate amount of 
money credited as paid-up as is equivalent to the amount 
received as paid-up in respect of shares issued and also 
includes any amount credited as paid-up in respect of shares 
of the Company but does not include any other amount 
received in respect of such shares, by whatever name called.

(vi) 

payment of dividend shall be in accordance with the provisions 

remaining undistributed; or
(c) out of both (a) and (b).

The Board shall consider the following various circumstances like 

(i) Financial parameters

 (b) Financial feasibility of the Company;

 (g) Favorable state of the capital markets;

(b) Uncertain or recessionary economic and business 

REPORT ON CORPORATE GOVERNANCE
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(d) Sectorial performance;

(f) Government policy;

(iii)  Internal Factors
(a) Growth rate of past earnings;

(d) Investment in research and development;
(e) Working capital requirements;

(g) Investments in subsidiaries/Joint ventures/associates;

(i) Approach adopted - residual, stability or hybrid.

Company shall be based on the following factors:

(b) Long term strategic plan;
(c) High cost of debt;

(g) Replacement of Capital intensive assets;
(h) Class of shares.

shares. There are no other class of shares issued or proposed 
to be issued by the Company. In case of issue of new class of 
shares in the future, the policy will be reviewed accordingly.

This Policy, as approved by the Board, shall be disclosed in the 
Annual Report and on the website of the Company at www.
ashokleyland.com.
Amendment
In case of any subsequent changes in the provisions of the Act 

which makes any of the provisions of this Policy inconsistent with 

accordingly in due course to make it consistent with applicable 
laws.

for the same in the Annual Report and on the website of the 
Company.

REPORT ON CORPORATE GOVERNANCE
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PRACTISING COMPANY SECRETARIES' CERTIFICATE ON 
CORPORATE GOVERNANCE 

The Members
ASHOK LEYLAND LIMITED
No. 1, Sardar Patel Road
Guindy, Chennai - 600 032

 

 

 

For R Sridharan & Associates
Company Secretaries

CS R Sridharan
FCS No. 4775

Chennai CP No. 3239
May 24, 2019 UIN : S2003TN063400
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A. MARKET TRENDS

 Economy - India

of 7.3% for 2018-19 scaling up to 7.5% in 2019-20 supported 

2019).

by 25 basis points to 6.0% in April 2019, while maintaining 

recent high frequency indicators point to manufacturing 
growth slowing down, while investment demand is subdued. 

remains muted, though they improved somewhat for large 

sector is running above its long-term average and there 

indicators of the services sector such as sales of commercial 

imports, especially non-oil non-gold imports, declined.  

were at US$ 412.9 billion on March 31, 2019. 

compared to 5.0% in the preceding year. The growth of 

services’ growth will be higher at 7.3% against 6.2% in  
2017-18. (Source: CSO).

for the sector has seen an increase of 73% over 2018-19 

(PMKISAN) scheme was announced, which will provide 
a guaranteed income of ` 6,000 per year to small and 
marginal farmers. This involves an outlay of ` 75,000 Crores. 

`19,000 Crores 
from `

modes of freight transport got a shot in the arm, with the 
start of freight container movement between Varanasi and 

Kolkata. The G

The Government has allocated `6,400 Crores for Ayushman 
`4,000 Crores 

`5,674 Crores against `6,140 Crores in 2018-19.

 Economy - World

 The global economy remained steady in 2018 at 3.6%, as 

slow down to 3.3% in 2019 and then recover to 3.6% in 2020 
(Source: IMF, April 2019). 

 Growth in developed economies is projected to slow from 

The Euro area is set to moderate from 1.8% (2018) to 1.3% 

6.3% (2019 and 2020) from 6.4% (2018) driven primarily by 
China’s trade tensions with the US. Growth in Middle East 

before recovering to 3.2% in 2020. While sub-Saharan Africa 

3.7% (2020). 

 Overall global growth forecasts have been revised downward 

standards, in Italy where concerns about sovereign and 

vulnerable emerging markets in the spring of 2018 and then 
in advanced economies later in the year, weighing on global 
demand. 

 

 The Commercial vehicle market in India posted a growth of 

19% growth in Light Commercial Vehicles (LCV) volume and 
the 15% growth in Medium and Heavy Commercial Vehicles 
(M&HCV). 

be boosted by the government’s focus on infrastructure 

for Q1. However, Q2 saw macro-economic factors at play.  
The reasons were manifold - demand postponement due to 

Cs saw 
liquidity crunch along with increase in insurance costs.  



49Annual Report 2018-19

ANNEXURE E TO THE BOARD'S REPORT 

In Q3 and Q4 the M&HCV (Truck) segment witnessed 

witnessing higher than usual inventory levels, which may take 
few months to correct. However, the demand for Tipper and 
ICV trucks have been growing at healthy pace. 

 M&HCV Bus segment registered a growth of 10% over the 
previous year with both ICV and MDV segments growing at 

note is the emergence of new model of business from STUs 
in the form of PPP (Public Private Partnership). Many of the 

operators are licensed to run buses on their behalf with an 
understanding on revenue sharing. Almost all STUs in the 

North have embraced this model immediately, while East 

also registered gains of 14%.

 The LCV Trucks (0-7.5T Segment) posted a healthy growth of 
21%. The 2-3.5T segment, in your Company is predominantly 
present grew at a moderate growth of 10%. The LCV Bus 
segment registered a growth of 6%. Overall LCV segment 
grew by 19%.

growth in M&HCV Trucks. Other segments showed decline 
over last year.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Segment

2018-19 2017-18 Change % 2018-19 2017-18 Change %

M&HCV Buses 39,612 36,117 10% 8,286 12,178 -32

M&HCV Trucks 351,128 304,664 15% 40,388 31,915 27

M&HCV Total 390,740 340,781 15% 48,674 44,093 10

LCV Buses 52,170 49,002 6% 4,094 4,150 -1

LCV Trucks 564,409 467,133 21% 47,163 48,622 -3

LCV Total 616,579 516,135 19% 51,257 52,772 -3

CV Total 1,007,319 856,916 18% 99,931 96,865 3

Source: SIAM Flash Report March 2019

B.  ASHOK LEYLAND - THE YEAR (2018-19) IN BRIEF

 M&HCV DOMESTIC SALES (LAST 10 YEARS)

40,728 
62,673 60,512 51,914 

36,867 
53,291 

79,223 84,607 
102,826  115,613  

16,405 

20,425 21,033 
19,002 

14,951 
13,151 

19,586 17,725 
13,708 

16,323 

2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 
M&HCV Bus M&HCV Trucks 

 

second half of last year.

There were many new product launches in M&HCVs which were well received during the year, namely model 4123 helped your 
Company regain some of the lost market share in the MAV segment. The Guru 10T, Boss 1616 sleeper launches helped your Company 
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54,000+ customers have been enrolled on the En-Dhan card 

.

 M&HCV Bus segment

STU segment with strong order wins from IRT, Karnataka & 
UPSRTC STUs, thereby registering a growth of 88.2% over 

Cup held in Bhubaneswar.
 LCV segment

deliver best-in-industry SSI/CSI, lowest defect, best-in-class 

LCV outlets, thereby achieving service market share of 67%.
 

intensive infrastructure development by the government 

registering a growth of 16.6% over last year.
 

consistent growth over last few years. Revenues of Spare 
Parts business of your Company clocked 21.50% growth over 

of on-demand availability of Spares.
 
 For the year 2018-19, your Company supplied 260 units 

(including IO) of completely built up units (CBUs) and 1357 

 Foundry Division

 
Power machinery, Pumps, Valves, etc. The Foundry Division of 

in the Country and having product segments of Cylinder 
Block, Head and Tractor Housings. For the year 2018-19 

of 106,054 MT (increase of 9% over last year) and sales 

over last year).
 Overall Summary

to strengthen its market share across Trucks, Buses and LCV 
segments of the Indian commercial vehicle industry.

C.  OPPORTUNITIES AND THREATS

Empirical evidence in the past suggests a pre-buy in the 

demand.
 The vehicle scrappage policy, termed as a Voluntary Vehicle 

vehicles which have completed 20 years of service. Details on 

are a series of policies (e.g., bus body code, truck code) 

in prices, sharp increase in crude prices will lead to high 

operator. 

D.  RISK MANAGEMENT

volume, despite headwinds such as liquidity crisis, changes in 

to meet the upcoming BS-VI emission norms, including 

and vehicles through strategic partnerships to meet the 
regulatory requirements.

standardised Enterprise Risk Management (ERM) framework 

monitoring them on a regular basis.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
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 The ERM process is also integrated with the strategic business 

considered.
 The ERM in the Company is overseen by the Board of 

which is responsible to ensure that the Company has an 

ERM framework, the enterprise risks faced by the Company 
and how these are managed. The RMC also reviews the 

heads is responsible for the risk management process 

enterprise risks which are tabled at the RMC for its review.
 Through the ERM process, your Company aims to be 

advantage over its peers and protect and create value for 
stakeholders, including shareholders, employees, customers, 
regulators, and society.

E. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Company has designed a proper and adequate internal 
control system to ensure:

authorised;

applicable statutes, Company policies and procedures;

Act, 2013, ("Act")which calls for establishment and 

that supports compliance with requirements of the Act in 

Commission) Internal control framework, 2013 and supports 

in a consistent manner.
 Further, your Company, through its own independent and 

3rd party service providers where appropriate, carries out risk 
based Internal audit reviews, based on the annual risk based 

vis-à-vis the established design of the Internal control, as also 

reviewed periodically and tracked for closure.

and concerns around residual risks if any, are presented to 
the Board.

F. INFORMATION SECURITY

 
This has enabled your Company to minimise risks from cyber 
and other security threats.

framework.

G. FINANCIAL REVIEW

  ` in Crores

2018-19 2017-18
(Dec)%

Sales 29,054.95 26,633.00 9.1

Other Income 109.94 196.58 (44.1)

Total 29,164.89 26,829.58 8.7

Material Cost 20,679.57 18,431.08 12.2

- 276.6 (100.0)

2,098.77 1,837.78 14.2

Finance cost 70.38 147.28 (52.2)

621.01 598.48 3.8

3,140.87 3,124.02 0.5

Total 26,610.60 24,415.24 9.00

gain on swap contracts,
2,554.29 2,414.34 5.8

Contracts
(2.63) (3.21) (18.1)

2,551.66 2,411.13 5.8

(54.86) (25.30) 116.8

2,496.80 2,385.83 4.7

513.60 668.10 (23.1)

1,983.20 1,717.73 15.5

Basic earnings per share (`) 6.76 5.87 15.2

 Note: Ashok Leyland Vehicles Limited, Ashley Powertrain 
Limited and Ashok Leyland Technologies Limited have been 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
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M&HCV volume increase of 9% as well as with LCV volume 

vehicles, Intermediate Commercial Trucks and buses.  

primarily due to diversion and sale of BS III vehicles (about 

 

 - 

rubber, etc. Towards this your Company had to incur 
`692 Crores on these cost increases. Through various 

Company managed to contain material increase by 
about 2.5% during the year.

- 

provisioning for associates at all manufacturing units 
during the year.

- Finance costs halved to `70.38 Crores during the year 

commitments through internal accruals.

-  for the year is at `621.01 Crores which 

-  at `3,141 Crores are at around the 

has resulted in lesser movement of chassis there 
by lesser costs. Notwithstanding this, stringent cost 
control measures implemented during the year has also 
resulted in huge savings in costs.

- Total Capital Employed by your Company increased  
by 5% from `17,336 Crores to `18,224 Crores  

for dividend to the tune of `860 Crores stood at `8,332 
`1,087 Crores over March 

31, 2018 amount of `
`  

`860 Crores as well as transfer to other comprehensive 
income `43 Crores and other favourable adjustments for  
`7 Crores.

 
` in Crores

March31, 2019 March 31, 2018
Shareholder’s funds 8,332.43 7,245.54 15.0

1,103.01 1,271.35 (13.2)
8,788.96 8,819.50 (0.3)

Total 18,224.40 17,336.39 5.1

5,080.62 5,045.76 0.7
Intangible Assets 1,191.51 924.85 28.8
Investments 2,636.50 2,451.51 7.5
Loans and Other  
non-current assets

1,129.43 850.80 32.7

Current Assets 8,186.34 8,063.47 1.5
Assets held for sale
Total 18,224.40 17,336.39 5.1

 

 During the year, your Company incurred `944 Crores towards 
 

BS VI, LCV, Modular Business Program, Electric vehicles, Unit 

`124 Crores in Hinduja  
Leyland Finance Limited, `43 Crores in Ashok Leyland (UAE) 
LLC, `18 Crores in Optare Plc, `10 Crores in Albonair (India) 
Private Limited, `  
`1 Crore in Ashley Alteams India Limited and `1 Crore in 
other Companies. Thus your Company has invested  
`203 Crores in cash in Joint Venture/Associates/Subsidiaries 
during the year. There had also been impairments to the 
tune of `7 Crores during the year Ashok Leyland (Chile) SA `4 

`3 Crores.

 Current assets as at March 31, 2019 were at `8,186 Crores 
when compared with previous year level of `8,063 Crores. 
The increase of `123 Crores was driven by increase in 
inventory of `926 Crores, increase in receivables of `1,561 
Crores, increase in cash and cash equivalents of `331 Crores, 

`75 Crores (primarily 
grants and escrow bank balance), increase in other current 
assets by `375 Crores (balances with customs, port trust,  

 
`  
funds by `3,155 Crores.

 Liquidity

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
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the increased liquidity requirements. During the year, 

investment commitments and has repaid long term loans 
of `
term loans have been borrowed during the year. Working 
capital increase has been met through short term funds. 

 

also. This increase in volumes were aided by the growth in 
GDP which is driven well by the growth in core industries as 
well as infrastructure improvements. In contrast to  

Tractor trailers and MAVs witnessed slowdown. There has 
also been a decline in supply of vehicle kits sets to Vehicle 
Factory Jabalpur. Defence kits revenue has witnessed a 

` `146 Crores in  

 
for your Company (by about 3.3%). Tighter control on 

 

upgraded from CARE AA to CARE AA+ with stable outlook. 
 

Agency Long Term Short Term 

Commercial Paper

CARE CARE AA+; Stable Outlook CARE A1+

ICRA ICRA AA+; Stable Outlook ICRA A1+

 During the year, your Company has serviced all its debt 

 

of `
compared to `  
was abnormally lower during last year consequent to buoyant 
demand scenario. Huge customer advances combined with 

 
 

`2,964 Crores. 

was at `731 Crores as against `

`3,043 Crores. This is 
in contract to the last year wherein `2,895 Crores have been 
invested in mutual funds and noncurrent investments.

`2,554 Crores as against `2,414 Crores 
last year.

`
for the current year stood at `1,983 Crores. Basic earnings 
per share has increased by 15% from `
`

subsidiaries, associates and joint ventures in line with last 
year.

 Dividend

 The Directors have recommended a dividend of `3.10/- per 

March 31, 2019.

 
` in Crores

31.3.2019 31.3.2018
2,601.44 2,674.53

(Inc)/Dec in Net working 
capital  

(2,963.79) 2,968.85

(362.35) 5,643.38

assets - net
(731.47) (534.44)

3,042.96 (2,894.79)

(1,616.16) (2,090.93)

332.98 123.22

 The Year Ahead

that the statutory and emission norms related changes will 

believes that the thrust on infrastructure development will 

the year, the demand for the CVs will also be driven by the 

and then gradually taper down in 4th quarter.

business wherein volumes crossing one Lakh vehicles for 
second year in a row. But equally, your Company is looking 

truck business so that your Company will be less prone to 
cyclicality that the truck industry is known for.

and price increases, but the increases will be done only to 

 As planned, your Company has successfully launched  
 

H. HUMAN RESOURCES
 During the year under review, the total number of people on 

the rolls of the Company is 11,966.
 Material developments in the Human Resource/Industrial 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT



Ashok Leyland Limited54

ANNEXURE F TO THE BOARD'S REPORT 

that:

belief:

1. these statements do not contain any materially untrue statement or omit any material fact or contain statements that might be 
misleading;

May 24, 2019 Dheeraj G Hinduja Gopal Mahadevan

Chennai Chairman

CERTIFICATION BY THE CHAIRMAN AND CHIEF 
FINANCIAL OFFICER TO THE BOARD
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Form No. MGT-9
EXTRACT OF ANNUAL RETURN

i. CIN L34101TN1948PLC000105

September 7, 1948

Ashok Leyland Limited

Company limited by shares/Subsidiary of Foreign Company

No.1, Sardar Patel Road, Guindy

Chennai - 600 032, Tamilnadu, India

secretarial@ashokleyland.com

vi. Whether listed Company

Integrated Registry Management Services Private Limited

2nd Floor, Kences Towers

1, Ramakrishna Street, North Usman Road

T. Nagar, Chennai - 600 017

e-mail: csdstd@integratedindia.in

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

S. 
No. the Company

1 Trucks 29102 71.5

2 Bus 29109 9.9
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Sl. 
No

Shareholder’s
Name

Shareholding at the beginning
year March 31, 2019

shares shares 

Company
encumbered 

to total 
shares 

shares 

Company
encumbered 

to total 
shares

% change in 
share holding 

during the 
year

1
Limited

1,493,532,882 51.02 1.88 1,493,532,882 50.88 3.41 0.00

2 Hinduja Foundries 
Holdings Limited

7,127,379 0.24 0.00 7,127,379 0.24 0.00 0.00

iii) Change in Promoters’ Shareholding

Sl 
No

Shareholder’s Name
the year year

1.
At the beginning of the year 1,493,532,882 51.02
Date wise Increase/Decrease in Promoters 
shareholding during the year specifying the reasons 
for increase/ decrease (e.g. allotment/transfer/
bonus/sweat/equity, etc.) *
At the end of the year 1,493,532,882 50.88

2. Hinduja Foundries Holdings Limited
At the beginning of the year 7,127,379 0.24
Date wise Increase/Decrease in Promoters 
shareholding during the year specifying the reasons 
for increase/ decrease (e.g. allotment/transfer/
bonus/sweat/equity, etc.) *
At the end of the year 7,127,379 0.24

*During the year under review, there were no changes with respect to the shares held by the promoters. However, there is a change in 

Sl. 
No

Name
year (April 1, 2018) year (April 1, 2018 to  

March 31, 2019)

Shares Shares
1 LIFE INSURANCE CORPORATION OF INDIA

71,548,244 2.437
Bought during the year 0 71,548,244
Sold during the year -31,496,402 40,051,842
At the end of the year 40,051,842 1.364

2 GOVERNMENT PENSION FUND GLOBAL
70,296,016 2.395

Bought during the year 2,575,883 72,871,899
Sold during the year -25,124,905 47,746,994

47,746,994 1.627
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Sl. 
No

Name
year (April 1, 2018) year (April 1, 2018 to  

March 31, 2019)

Shares Shares
3 KUWAIT INVESTMENT AUTHORITY FUND  

41,560,677 1.416
Bought during the year 14,846,959 56,407,636
Sold during the year -10,860,975 45,546,661

45,546,661 1.552
4 DSP MUTUAL FUND  

##

36,449,296 1.242
Bought during the year 8,818,431 45,267,727
Sold during the year -33,088,875 12,178,852

12,178,852 0.415
5 GOVERNMENT OF SINGAPORE##

35,590,511 1.212
Bought during the year 13,981,421 49,571,932
Sold during the year -31,893,611 17,678,321

17,678,321 0.602
6 AMANSA HOLDINGS PRIVATE LIMITED##

28,772,977 0.980
Bought during the year 948,300 29,721,277
Sold during the year -29,721,277 0

0 0.000
7 GENERAL INSURANCE CORPORATION OF INDIA

23,000,000 0.784
Bought during the year 850,000 23,850,000
Sold during the year -415,700 23,434,300

23,434,300 0.798
8 ABU DHABI INVESTMENT AUTHORITY  

##

22,466,185 0.765
Bought during the year 1,263,049 23,729,234
Sold during the year -5,557,899 18,171,335

18,171,335 0.619
9 MOTILAL OSWAL MUTUAL FUND  

22,324,535 0.760
Bought during the year 24,757,802 47,082,337
Sold during the year -17,386,783 29,695,554

29,695,554 1.012
10 ICICI PRUDENTIAL MUTUAL FUND  

20,360,483 0.694
Bought during the year 11,744,089 32,104,572
Sold during the year -18,082,149 14,022,423

14,022,423 0.478
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Sl. 
No

Name
year (April 1, 2018) year (April 1, 2018 to  

March 31, 2019)

Shares Shares
11 RELIANCE CAPITAL TRUSTEE CO. LTD  

$$

13,661,937 0.465
Bought during the year 72,513,059 86,174,996
Sold during the year -28,174,027 58,000,969

58,000,969 1.976
12 ICICI PRUDENTIAL LIFE INSURANCE COMPANY 

LIMITED
14,758,565 0.503

Bought during the year 47,293,150 62,051,715
Sold during the year -11,679,807 50,371,908

50,371,908 1.716
13 SCHRODER INTERNATIONAL SELECTION FUND 

EMERGING ASIA$$

13,201,999 0.450
Bought during the year 15,693,910 28,895,909
Sold during the year -3,536,000 25,359,909

25,359,909 0.864
14 JP MORGAN INDIAN INVESTMENT COMPANY 

(MAURITIUS) LIMITED$$

19,953,446 0.680
Bought during the year 0 19,953,446
Sold during the year 0 19,953,446

19,953,446 0.680
15 VANGUARD EMERGING MARKETS STOCK INDEX 

FUND, A SERIES OF VANGUARD INTERNATIONAL 
EQUITY INDEX FUNDS$$

19,385,788 0.660
Bought during the year 787,886 20,173,674
Sold during the year -1,020,607 19,153,067

19,153,067 0.652
##  Not in the Top Ten Shareholders list as on March 31, 2019. The same is provided above as they are in the Top 10 Shareholders list as on  

April 1, 2018
$$  Not in the Top Ten Shareholders list as on April 1, 2018. The same is provided above as they are in the Top 10 Shareholders list as on 

March 31, 2019.

The date-wise increase/decrease in shareholding of the Top Ten Shareholders is available at the website of the Company  
www.ashokleyland.com
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Sl. 
No.

Name
year (April 1, 2018) year (April 1, 2018 to March 31, 2019)

the Company
1 MR. D J BALAJI RAO

Opening Balance as on April 1, 2018 116 0.00
Closing Balance as on March 31, 2019 116 0.00

2 MR. GOPAL MAHADEVAN
0 0.00

10/8/2018      100,000 0.00     100,000 0.00
24/08/2018      100,000 0.00     200,000 0.01
15/03/2019      (80,000) 0.00     120,000 0.00

    120,000 0.00
3 MR. VINOD K DASARI

0 0.00
11/4/2018   3,727,000 0.13 3,727,000 0.13
13/04/2018 (3,727,000) (0.13)              -  0.00
1/6/2018   4,296,175 0.15 4,296,175 0.15
22/02/2019 (3,196,175) (0.11) 1,100,000 0.04

- - 1,100,000 0.04

 Mr. Dheeraj G Hinduja, Dr. Andreas H Biagosch, Dr. Andrew C Palmer, Mr. Jean Brunol, Mr. Jose Maria Alapont, Ms. Manisha Girotra, 
Mr. Sanjay K Asher, and Mr. Sudhindar K Khanna, Directors and Mr. N. Ramanathan, Company Secretary do not hold any shares during 
the year.

V. INDEBTEDNESS

 Indebtedness of the Company including interest outstanding/accrued but not due for payment

 Amount in `

Secured Loans Unsecured Loans Deposits Total 
Indebtedness

1.4.2018
i)  Principal Amount
ii)  Interest due but not paid
iii)  Interest accrued but not due

 
 

3,739,603,493 
- 

127,177,297

 
 

8,544,574,832 
- 

47,643,001

 
-
-
-

 
 

12,284,178,325 
174,820,298

Total (i + ii + iii) 3,866,780,790 8,592,217,833 - 12,458,998,623

(principal amount)
 
 

20,960,000,000 
(23,725,233,555)

 
 

88,550,000,000 
(91,738,015,750)

 
-
-

 
 

109,510,000,000 
(115,463,249,305)

Net Change (2,765,233,555) (3,188,015,750) -  (5,953,249,305)

i)  Principal Amount
ii)  Interest due but not paid
iii)  Interest accrued but not due

 
974,369,938 

- 
6,581,444

 
4,356,559,082 

- 
25,602,718

-

-

 
5,330,929,021 

- 
32,184,162

Total (i+ii+iii) 980,951,382 4,382,161,800 - 5,363,113,182
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

` in Crores 

S. 
No.

Amount Total Amount 

1 Gross salary

6.05

0.11 6.66

2 110.24 110.24

3 Sweat Equity  - -

4 Commission:

Performance Bonus 5.18

9.00 14.18

5 0.63 0.63

Total (A) 131.21

Ceiling as per the Act 253.42

`5.81 Crores.  

` `

 

` in Lakhs

S. 
No

Commission Others, please Total Amount

1. Independent Directors

Dr. Andreas H Biagosch 7.20 58.22 - 65.42

Dr. Andrew C Palmer 3.80 61.01 - 64.81

Mr. D J Balaji Rao# 13.40 57.67 - 71.07

Mr. Jean Brunol 14.80 52.39 - 67.19

Mr. Jose Maria Alapont 11.00 63.61 - 74.61

Ms. Manisha Girotra 4.80 30.70 - 35.50

Mr. Sanjay K Asher 12.40 58.21 - 70.61

Mr. Sudhindar K Khanna $ 6.00 64.68 - 70.68

Total (1) 73.40 446.49 519.00

2.

Mr. Dheeraj G Hinduja 11.90 1000.00 - 1011.90

Total (2) 11.90 1000.00 - 1011.90

Total (B) = (1) + (2) 85.30 1446.49 - 1531.79

Companies Act, 2013)

2534.22

  #

  $
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  ` in Lakhs

S. 
No

Mr. Gopal Mahadevan, Mr. N Ramanathan  
Company Secretary

Total 
Amount

1 Gross salary
651.21 145.31 796.52

0.20 1.75 1.95
# 57.70 - -

- - 57.70

2 11.04 4.33 15.37
Total (A) 720.15 151.39 871.54

  # `

 On behalf of the Board of Directors

Chennai          Dheeraj G Hinduja
May 24, 2019    Chairman



Ashok Leyland Limited66

ANNEXURE H TO THE BOARD’S REPORT 

To

The Members,

No. 1, Sardar Patel Road,
Guindy, Chennai - 600 032

I have conducted the secretarial audit of the compliance of 
applicable statutory provisions and the adherence to good 

Secretarial Audit was conducted in a manner that provided me a 

conduct of secretarial audit, I hereby report that in my opinion, the 

ended on March 31, 2019, complied with the statutory provisions 
listed hereunder and also that the Company has proper Board 

provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there 
under;

the rules made there under;

framed there under;

Commercial Borrowings;

Act’): -

2015;

Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2018
 

To

The Members

No. 1, Sardar Patel Road
Guindy, Chennai - 600 032

on these secretarial records based on my audit.

happening of events etc.

Place : Chennai B. CHANDRA
Date : May 24, 2019 ACS No.: 20879, C P No.: 7859
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(vi) I am informed that the Company, during the year, was not 

consequently not required to maintain any books, papers, 

under:

Laws as is applicable to a factory, based on the study of the 
systems and processes in place and a review of the reports 
of (1) the heads of the Departments; (2) Occupier/Manager 
of the factories located in Ennore, Sriperumbudur; Hosur 
(3 units), Bhandara, Alwar, Pantnagar, Vellivoyalchavadi 
which manufacture Automobiles and Spare Parts; (3) the 

of the Company; (4) a test check on the licences and returns 
made available on other applicable laws, I report that the 
Company has complied with the provisions of the following 

1974

of the following:

Company Secretaries of India.

Limited.

 During the period under review the Company has complied 

 I further report that

that took place during the period under review were 
carried out in compliance with the provisions of the Act.

agenda were sent at least seven days in advance, 

that majority decision is carried through and that there 

was required to be captured and recorded as part of the 
minutes.

 I further report that there are adequate systems and 

 I further report that during the audit period, following events 
took place in the Company:

i. M/s Ashok Leyland Vehicles Limited, Ashley Powertrain 
Limited and Ashok Leyland Technologies Limited merged 

232 and other applicable provisions of the Companies 
Act, 2013 with Ashok Leyland Limited as approved by 

on 17th December 2018 and the object Clause of the 

approval of shareholders were obtained twice during 

a. on 30.1.2019 for approval of Ashok Leyland 

Managing Director Mr. Vinod K Dasari.

Place : Chennai B. CHANDRA
Date : May 24, 2019 ACS No.: 20879, C P No.: 7859
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 The projects undertaken by the Company are within the broad framework of Schedule VII of the Companies Act, 2013. The 
Company’s CSR policy has been uploaded in the website of the Company under the web-link: 
documents/1305159/1312436/AL-CSR-Policy.pdf/75118777-a044-30a6-33b7-2a0dbe89c471

 ii) Ms. Manisha Girotra, Independent Director;

 `1,813.83 Crores

 `36.28 Crores

`34.07 Crores

 b) Amount unspent, if any: `

thereof, the Company shall provide the reasons for not spending the amount in the Board’s report: 

 
of `10.20 Crores  in line with the progress of the relevant projects.

 

  (` in Crores)

S. 
No

Sector in which the 
project is covered

Amount Outlay
(Budget)
Project or
Program wise 

Amount Spent
on the project 
or programs

Direct or through

agency
1.

and making available safe 
drinking water

Health Vellivoyalchavadi, 
Hosur 1, Corporate 

Bhandara

19.8 11.10 11.10 Direct/

Agency

2.
including special 

employment enhancing 

among children, women, 

abled and livelihood 
enhancement projects

Vellivoyalchavadi, 
Hosur 1, Corporate 

Bhandara, Alwar, 
Ennore

24.2 18.57 18.57 Direct/

Agency

3. Ensuring environmental 
sustainability, ecological 

welfare, agro forestry, 

resources and maintaining 
equality of soil, air and 
water

Environment Vellivoyalchavadi, 
Hosur 1, Corporate 

Bhandara, Hosur 2, 
Ennore

NIL 3.26 3.26 Direct/

Agency
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S. 
No

Sector in which the 
project is covered

Amount Outlay
(Budget)
Project or
Program wise 

Amount Spent
on the project 
or programs

Direct or through

agency
4.

of armed forces veterans, 
war widows and their 
dependents

Measures for the 

forces veterans, war 
widows and their 
dependents

Vellivoyalchavadi, 

Chennai

NIL 0.09 0.09 Direct

5. Training to promote 

recognised sports, 
Paralympic sports and 
Olympic sports;

Sports Development Vellivoyalchavadi NIL 0.96 0.96 Direct/

Agency

6. Rural development 
projects.

Rural development 
projects.

Bhandara NIL 0.08 0.08 Direct

TOTAL 44 34.07 34.07

Date: May 24, 2019 Dheeraj G Hinduja Sanjay K Asher

Place: Chennai Director

(` in Crores)
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S. 
No

AL ESOP 2016

(i)

a) Date of shareholder’s approval

14,229,383

`

`

`

`

as may be decided by the Board/NRC.

f) Source of shares (Primary, Secondary Primary

NIL

(ii)

`1.52 Crores.

(iii)

beginning of year
11,730,700

(grant price)
1,000,000

4,696,175

year
8,423,175

Number of shares arising as a result of 8,423,175

`86,388,000/-

the year
4,307,525*

of the year
NIL

DISCLOSURES WITH RESPECT TO EMPLOYEE STOCK 
OPTION SCHEME
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S. 
No

AL ESOP 2016

(iv)

`)
 

`)

Grant-1 80.00 37.43

Grant-2 1.00 80.04

Grant-3 83.50 57.42

Grant-4 109.00 55.47

(v)

President - LCV 1,000,000

year - NIL

(vi)

GRANT - 1 GRANT - 2 GRANT - 3 GRANT - 4

a) The weighted-average values of share 
price (`)

76.45 86.55 106.85 118.30

`) 80.00 1.00 83.50 109.00

33.8% to 43.2% 38.5% 37.7% to 42.9% 37.52% to 39.7%

1.31 1.16 1.46 2.05

f) The risk-free interest rate 6.65% to 6.78% 6.42% 6.44% to 6.66% 7.42% to 7.58%

g) The method used and the NA NA NA NA

i) Whether and how any other features 

into the measurement of fair value, 

DISCLOSURES WITH RESPECT TO EMPLOYEE STOCK 
OPTION SCHEME
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S. 
No

AL ESOP 2018

(i)

a) Date of shareholder’s approval
dated January 28, 2019.

50,000,000

`

may be decided by the Board/NRC.

f) Source of shares (Primary, Primary

NIL

(ii)

`0.91 Crore.

(iii)

beginning of year
NIL

year (grant price)
13,100,000

year
NIL

the year
NIL

Number of shares arising as a result of NIL

NIL

of the year
13,100,000

end of the year
NIL

(iv)

`) `)

Grant-1 91.40 40.19

DISCLOSURES WITH RESPECT TO EMPLOYEE STOCK 
OPTION SCHEME
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(v)

 Mr. Sanjay Saraswat Sr. Vice President - Global Bus 1,390,000

 Mr. N V Balachandar President - Group HR and Head CSR 1,905,000

 Mr. Gopal Mahadevan 2,765,000

President - LCV 1,930,000

 Mr. Anuj Kathuria President - Trucks 2,335,000

 Dr. N Saravanan 1,280,000

 Mr. Sanjeev Kumar Vice President - Parts 760,000

 Mr. Amandeep Singh Head - Defence 735,000

 TOTAL 13,100,000

that year - NIL

(vi)

GRANT - 1

a) The weighted-average values of share 
price (`)

91.40 

`) 91.40 

37.40 % & 40.48%

9 to 11 years

2.66%

f) The risk-free interest rate 7.19% & 7.29%

g) The method used and the Binomial Model

i) Whether and how any other features 

into the measurement of fair value, 

DISCLOSURES WITH RESPECT TO EMPLOYEE STOCK 
OPTION SCHEME
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INTRODUCTION

The Business Responsibility (BR) disclosures in this report illustrate 

nine principles as outlined in NVG.

 GENERAL INFORMATION ABOUT THE COMPANY

1. L34101TN1948PLC000105

2.  Ashok Leyland Limited

3.  No. 1, Sardar Patel Road, Guindy, 
Chennai - 600 032

4.  www.ashokleyland.com

5.  secretarial@ashokleyland.com

6.  April 1, 2018 to March 31, 2019

code wise)

NIC CODE
29102 Manufacture of commercial vehicles such 

as vans, lorries, over-the-road tractors for 
semitrailers, etc.

29103
for the motor vehicles included in this class

29104 Manufacturer of Motor vehicle engines
29109 Manufacture of motor vehicles n.e.c
2920 Manufacturer of bodies (coachwork) for 

motor vehicles

a.  Medium and Heavy Commercial Vehicles

b.  Light Commercial Vehicles

  Ashok Leyland Limited through its various subsidiaries/ 
associates/joint ventures has spread over 9 countries 

Lanka, Nigeria, UK and Kenya.

Chennai, Sriperumbudur, and Hosur (Tamil Nadu), 
Bhandara (Maharashtra), Alwar (Rajasthan) and 

  Technical Centre: Vellivoyalchavadi, (Tamil Nadu).

BUSINESS RESPONSIBILITY REPORT

 c. M

(i) Pan India across all states in India

(ii) SAARC Cluster - Sri Lanka, Bangladesh, Nepal, 
Maldives & Bhutan

(iii) MENA Cluster:

a. MIDDLE EAST - UAE, Oman, Saudi Arabia, 
Qatar, Kuwait, Bahrain

b. NORTHERN AFRICA - Morocco

(iv) SEWA Cluster:

Malawi, Zambia, Zimbabwe, Botswana, 

Ethiopia, Seychelles

c. WESTERN AFRICA - Ivory Coast, Nigeria, 
Ghana, Burkina Faso, DR Congo, Gambia, 
Mali, Senegal

(v) CIS Cluster- Russia, Ukraine

(vi) ASEAN Cluster - Fiji, Thailand, Vietnam.

(vii) LatAm Cluster - Trinidad & Tobago, El Salvador, 
Guyana

S. 
No.

FY 2018-19
Standalone

(` in Crores)

FY 2017-18
Standalone

(` in Crores)
1. Paid up capital 293.55 292.71
2. Total Turnover 29,164.89 26,829.58

(a) Revenue from 29,054.95 26,633.00

(b) Other income (net) 109.94 196.58
3. 1,983.20 1,717.73

4.  Total spending on Corporate social responsibility (CSR) as 
 The Company has spent  

to the tune of `  

with the eligible areas as listed under Schedule - VII of the 

Board’s Report

 The Company has 21 Subsidiaries, 5 Associates and 2 Joint 
Ventures as on March 31, 2019.

 The report boundary does not include the sustainability 
performance of our subsidiaries, joint ventures or supply 
chain partners for this year.
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60%, more than 60%]

including reputed NGOs to implement several of its BR 

S. 
No.

Category

1. Mr. Dheeraj G Hinduja

2. Ms. Manisha Girotra Independent Director

3. Mr. Sanjay K Asher# Independent Director

4. Mr. Vinod K Dasari* CEO & MD

 #

S. 
No.

Details

1 DIN Number  
(if Applicable)

NA

2 Name Mr. N V Balachander
3 President - Group HR & Head CSR
4 Telephone number 044 - 2220 6707
5 e-mail id Bala.NV@ashokleyland.com

Business Responsibility. These are as follows:

 
themselves with Ethics, Transparency 
and Accountability (Ethics, transparency, 
accountability)

goods and services)

especially those who are disadvantaged, 
vulnerable and marginalised (Responsiveness to 

the Environment)

public and regulatory policy, should do so 
in a responsible manner (Responsible Policy 
Advocacy)

development)

value to their customers and consumers in 
a responsible manner (Providing Value to 
customers)

BUSINESS RESPONSIBILITY REPORT
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S. 
No. P1 P2 P3 P4 P5 P6 P7 P8 P9

1
Do you have a policy/ policies for

2 y y y y y y y y

3
(Stds such as ISO 14000 (EMS) and TS 16949 
(Quality)

y y y y y y y y

4 has it been signed by MD/owner/CEO/appropriate 

5

6 Refer table below

7
Has the policy been formally communicated to all 

8
Does the Company have in-house structure to 

9

Does the Company have a grievance redressal 
mechanism related to the policy/policies to address 
stakeholders’ grievances related to the policy/

10
Has the Company carried out independent audit/

Principles No. Policy
Principle 1 - Businesses should conduct and govern themselves 
with Ethics, Transparency and Accountability (Ethics, transparency, 
accountability)

Whistle Blower Policy

Principle 2 Businesses should provide goods and services that are 
safe and contribute to sustainability throughout their life cycle 
(Safe and sustainable goods and services)

Sustainability Policy

Environment Policy

Quality Policy
Principle 3 Businesses should promote the wellbeing of all 
employees (Wellbeing of employees)

Sustainability Policy

Safety Policy
Principle 4 Businesses should respect the interests of, and be 
responsive towards all stakeholders, especially those who are 
disadvantaged, vulnerable and marginalised (Responsiveness to all 
Stakeholders)

CSR Policy

Sustainability Policy

 Businesses should respect and promote human rights Code of Conduct

Sustainability Policy

Whistleblowers Policy
Principle 6 Environment Policy

Sustainability Policy
Principle 7
and regulatory policy, should do so in a responsible manner 
(Responsible Policy Advocacy)

Code of Conduct

Whistle Blower Policy

Principle 8 Businesses should support inclusive growth and Sustainability Policy

CSR Policy

Code of Conduct
Principle 9 Businesses should engage with and provide value to 
their customers and consumers in a responsible manner (Providing 
Value to customers)

Code of Conduct

Quality Policy

BUSINESS RESPONSIBILITY REPORT
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3. Governance related to BR

Company. Within 3 Months, 3-6 Months, Annually, More than 1 year

all the Principles. The Company’s Sustainability Report can be viewed at www.ashokleyland.com.

C
the C

Pending as on  
March 31, 2018 Received completed

Pending as on 
March 31, 2019

- 235 235 -
Non-Receipt of Dividend/Interest - 84 84 -
Non-Receipt of Annual Report - 33 33 -
Transfer of shares - 2 2 -
Procedure for transmission of shares - 5 5 -

- 3 3 -
Refund of shares from IEPF Authority - 5 5 -

- 1 1 -
Total - 368 368 -

 Following are the major products that we launched during 2018-19

BUSINESS RESPONSIBILITY REPORT
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suppliers are based in India.

5. Does the Company have a mechanism to recycle products 

packing materials are s old to the authorised scrap dealers 
& further it is recycled & reused by them. The waste water 

disposal in a responsible manner.

 11,966

 16,910

 302 

 73

Unions, recognised by the Management.

 50.4 %

NIL

We believe that providing safe workplace is our key 

and systems are safe. We have a safety policy which covers 

and refresher safety training is conducted periodically.

long-distance trucks are provided with i-alert devices 
which not only helps in tracking the vehicle but also can 
communicate to emergency services (like ambulance, 

safety and convenience of the cabin crew.

 In line with our commitment to 
provide a comfortable work atmosphere to the driving 

of the truck goes up, reducing impact on environment.

Included 

friendly bus.

Inclusion of tubeless & 

is powered by the advance ZD30 engine which provides 

is designed to provide utmost comfort and safety to 
drivers during the long run.

achieved since the previous year throughout the value 

vendors to reduce the environmental impacts during 

reducing usage of wood & other non-biodegradable 
material which contributes towards sustainable 
environment.

on during usage by consumers (energy, water) 

not possible as it is highly dependent on individual 
customers driving habits.

are local sourcing and green supply chain. Ashok Leyland has 
a very clear laid out policy on sustainable sourcing called the 
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the training across all the levels. Now we are providing the 
training through digital mode also.

engagement is a key to sustainable growth which helps in 

 
We engage with our stakeholders based on trust, 
transparency and accountability.

villages in Thiruvallur, Krishnagiri, Namakkal and Salem 

working in various semi-skilled and unskilled professions. 
Children who are slow learners in these primary and middle 

to engage with the disadvantaged, vulnerable and 

about 50 words or so.

also focuses on comprehensive Health care, hygiene, 

all the students studying in the Government Primary and 
middle schools where "Road to School" project is being 
implemented. In the year 2018-19, the Ashok Leyland "Road 
to School" project is being implemented in 333 schools 

children.

rejuvenate 7 lakes to help the local community. Of these, 

(Minjur) and other in Kumedapally (Hosur) and the third one 
Alasanatham Lake in Hosur is in progress.

installed in 10 villages in the areas of Thiruvallur, Krishnagiri 
and Namakkal Districts.

 The Company doesn’t have a separate human rights policy. 
We ensure compliance with all applicable laws of the land 
pertaining to human rights, to preserve the rights of all its 

policies. We also ensure that human rights clauses such as 

contracts with our suppliers.

1. Does the policy related to Principle 6 cover only the 

 The Company has a Sustainability Policy in place, which covers 
only the Company.

global environmental issues such as climate change, global 

 We are conscious of the impact of our manufacturing 

throughout their life cycle. Our approach towards climate 

below:

across all the plants.

of solar panels.

such as propane & LPG instead of diesel.

chillers and A/c.

BUSINESS RESPONSIBILITY REPORT
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 All these are detailed in our Sustainability Report 18-19.

coupled with Global climate change, are the key business risks 

foremost environmental risk and started working for RWH 
projects. We have an Environmental Management System 

etc.

4. Does the Company have any project related to Clean 

Ministry of Environment and Forest & Climate Change 

is ingrained in the way we conduct our business. Some of our 

fuels (Product: Cleaner technology - BS IV (iEGR), EV, CNG. 
Development of BS VI engines

materials, Recycling & reusing the water, CFC free chillers 
& A/cs

2018-19.

are well within the permissible limits prescribed by Central 

Board (SPCB).

 W

2. Have y

Policies, Energy security, Water, Food Security, Sustainable 
Business Principles, Others)

of improving all major auto policy issues which are directly 

compliant engines in the vehicles. Apart from this, we are 

details thereof

infrastructure requirements of the school in the schools that 
we have chosen to work in remote areas.

inclusive development. We encourage all our employees as 

towards the development of society.

 For our "Road to School"

worksheets for children in order to bridge the grade level/ age 
level learning gaps. The LEAP content was aligned with the 
current syllabus of Tamil Nadu state. The CSR project of Ashok 

impact by KPMG and ET under 2Good4Good Scheme.

BUSINESS RESPONSIBILITY REPORT
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`34.07 Crores. 
For details please refer to point no.1 above and also our 
Sustainabili

"Road to School" program has impacted the 

among the illiterate parents and this program has created 
the opportunity to make children come to school regularly. 

feedbacks of parents of slow learning children who feel the 
child’s capability has seen visible improvement, improved 

 Wherever we implement our other CSR Projects also, we 
monitor and ensure that the local community successfully 
adopts the same.

toll free no, website, social media etc. We have a dedicated 
complaint management system. The customer complaints are 

95% issues within 2 days.

 Consumer Cases: As of March 31, 2019, around 60% of our 
cases have been resolved.

product label, over and above what is mandated as per local 

 Along with our products, we provide a comprehensive service 

certain statements appearing in Ashok Leyland website. AL has 

Leyland website.

centres, dealer showrooms, service centres and customer 
service camps etc. We also carry out regular surveys with the 

overall CSI score has improved from 699 (in 2016-17) to 745 (in 
2018-19).
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To the Members of Ashok Leyland Limited

Opinion

1. We have audited the accompanying standalone Ind AS 
Ashok Leyland Limited (“the 

Company”), which comprise the balance sheet as at March 

required by the Companies Act, 2013 (“the Act”) in the 

Basis for opinion

3.  We conducted our audit in accordance with the Standards 

St
an

da
lo

ne

I. Impairment

instruments in subsidiaries, joint ventures and  associates,  

31, 2019.

management judgement.

the long-term growth rates used.

recoverable amount.

 -  terminal growth rate by comparing with the long-
term outlook based on the relevant macroeconomic 

 -  discount rate by comparing it with an independently 
calculated discount rate.

 -  budgets considering growth and other cash 

management and compared these with the actual 
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as at March 31, 2019.

 The key inputs and judgements involved in the carrying 

growth rates used.

process.

rate, discount rate, etc.

`

are determined by management using a model which 

provision created.

warranty provision and that around the appropriateness 

basis with historical cost inputs on actual claims 

year with actual claims processed during the period, 



Ashok Leyland Limited

systems as established by the management.

tested on a sample basis management’s workings on 

recognised in the appropriate period by comparing 

auditors’ report thereon.

the audit or otherwise appears to be materially misstated. 

 We have nothing to report in this regard

principles generally accepted in India, including the 
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assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material 

audit procedures responsive to those risks, and obtain 

the audit in order to design audit procedures that are 

our opinion on whether the Company has adequate 

and related disclosures made by management.

on the audit evidence obtained, whether a material 

including the disclosures, and whether the standalone 

11. We communicate with those charged with governance 

during our audit.

12. We also provide those charged with governance with a 
statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate 

reasonably be thought to bear on our independence, and 

`
`

`

`

 
May 3, 2018.
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16. As required by the Companies (Auditor’s Report) Order, 2016 

the Act.

  (ii)     The Company has long-term contracts as at 

31, 2019.

the year ended March 31, 2019.

For Price Waterhouse & Co Chartered Accountants LLP

Chartered Accountants

Mumbai
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under the Act.

Auditors’ Responsibility

statements based on our audit.  We conducted our audit 

require that we comply with ethical requirements and plan 

on the assessed risk. The procedures selected depend on the 

5. We believe that the audit evidence we have obtained is 

statements

policies and procedures that (1) pertain to the maintenance 

policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an 

as at March 31, 2019, based on the internal control over 

For Price Waterhouse & Co Chartered Accountants LLP

Chartered Accountants

Mumbai
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i. (a) The Company is maintaining proper records showing 

equipment and Intangible assets).

programme designed to cover all the items over 

the Management during the year and no material 

were not material have been appropriately dealt with in the 

iii. The Company has granted unsecured loans, to a subsidiary 
company and to a company covered in the register 

not prejudicial to the Company’s interest.

guarantees and security provided by it.

India, the Company is required to maintain cost records as 

records have been made and maintained. We have not, 

view to determine whether they are accurate or complete.

us, in our opinion, the Company is generally regular 

and other material statutory dues, as applicable, with 

at March 31, 2019 which have not been deposited on 

Statute
Amount 
(in crores) which the 

amount 
relates

Forum where 
the dispute is 
pending

State and
Central

Act

and
Value  
added

Various Appellate 
Authority - 
upto
Commissioner 

Various Appellate 
Authority - 
Tribunal

1.09 Various 

2006 - 2011

High Court

Central

Act,
duty
and 
Cess 
thereon

Various 

1993 - 2016

Appellate 
Authority - 
upto
Commissioner 

0.12 Various Appellate 
Authority - 
Tribunal

Various 

2008-2011

Supreme 
Court
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Statute
Amount 
(in crores) which the 

amount 
relates

Forum where 
the dispute is 
pending

Customs
Act, 1962

Customs 0.02 Various Appellate 
Authority - 
Tribunal

Service  

Finance

Service 

Cess 
thereon

Various 

2009 - 2016

Appellate 
Authority - 
Tribunal

Various Appellate 
Authority - 
upto
Commissioner 

Government or dues to debenture holders as at the balance 
sheet date.

were obtained. The Company has not raised moneys by way 

instruments).

Schedule V to the Act.

the Order are not applicable to the Company.

debentures during the year under review. Accordingly, the 

the Company.

are not applicable to the Company.

the Company.

For Price Waterhouse & Co Chartered Accountants LLP

Chartered Accountants

Mumbai
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 As at 
March 31, 2019 

 As at 
March 31, 2018  

 ` Crores  ` Crores 
ASSETS

1.1
 Capital work-in-progress 1.1
 Goodwill 
 Other Intangible assets 1.2  358.63 
 Intangible assets under development 1.2  382.98  188.31 
 Financial Assets
  (i)  Investments 1.3  2,636.50 
  (ii)  Trade receivables  0.03 

1.5
1.6  26.20 

 91.00 
 Other non-current assets 1.8  953.80 

Current assets
 Inventories 1.9
 Financial Assets
  (i)  Investments 1.10  -    3,155.16 
  (ii)  Trade receivables 1.11  2,505.53 
  (iii)  Cash and cash equivalents 1.12A

 8.61  10.69 
1.13

 Contract Assets 1.15  -   
 Other current assets 1.16  1,123.99 

TOTAL ASSETS
EQUITY AND LIABILITIES

 293.55 
1.18  8,038.88  6,952.83 

1.19  512.55 
1.20
1.21
1.22  298.58 
1.23  269.02  -   

1.25  100.00  100.00 
  (ii)  Trade payables 1.26

   b)  Total outstanding dues other than micro and small enterprises  5,005.99 

1.28  -   
1.29
1.30

 -    11.59 

TOTAL EQUITY AND LIABILITIES

For and on behalf of the Board

N Ramanathan     Dheeraj G Hinduja
Company Secretary     Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Mumbai
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For and on behalf of the Board

N Ramanathan     Dheeraj G Hinduja
Company Secretary     Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Mumbai

Year ended 
March 31, 2019

 Year ended 
March 31, 2018 

 ` Crores  ` Crores 
Income

2.1  26,633.00 
 Other income 2.2  196.58 
Total Income 
Expenses

 659.36 
2.3  (958.80)

 -   

 Finance costs 2.5
2.6  621.01 

Total Expenses

 (2.63)  (3.21)
 2,551.66 

2.8  (25.30)

Tax expense:

 (9.15)

 12.10 

 (6.28)  (19.89)

 2.19  6.95 

` 1 each) - 
`) 

`)  5.85 

MARCH 31, 2019
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March 31, 2019 March 31, 2018 

` Crores ` Crores

 513.60  668.10 
 3.02  3.13 

 621.01 
 Share based payment cost  52.80 

 (25.28)

 Impairment loss allowance on loans (including interest)  -   
 -   

 35.15 
 (6.99)

 2.63  3.21 

assets - net
 (3.02)

 (5.29)
 Finance costs
 Interest income  (53.95)

 (1.29)

 Trade receivables
 Inventories  903.15 

 Contract assets -
 Other non-current and current assets

 -   
 Related party advances/receivables (net)  (1.95)
 Trade payables  129.13 

255.20  (16.95)
 1,059.25 -

 (1,009.55)
 Other non-current and current provisions  211.86 

 (560.33)
[A]

 (539.50)
 31.65  5.06 

 (202.63)

 3,202.05 
 -   

MARCH 31, 2019
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March 31, 2019 March 31, 2018 

` Crores ` Crores
 Inter corporate deposits - given
 Inter corporate deposits - repaid

 -    (12.19)
 Interest received  38.60 

 1.29 
[B]

 (631.61)
 (105.81)

 10,951.00 
 (10,951.00)

 Interest paid  (102.90)

[C]
[A+B+C]

 908.08 
 0.53 

MARCH 31, 2019

For and on behalf of the Board

N Ramanathan     Dheeraj G Hinduja
Company Secretary     Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Mumbai
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 Company Background:

Standards) Rules, 2015.

in Ind AS 36.

`
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Company has generally concluded that it is the principal in its revenue arrangements, because it typically controls the goods or 

customer, etc.

 Contract balances

  Contract assets
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 Trade receivables

 

reliably).

received.
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period.

in the balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. Re-
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period.

`100,000 and below.

`

losses.

basis.

 30

 -  In customer premises 12

3

5 / 12

Other plant and machinery 20

5

8

3

 18

 -  Trucks and buses 5 / 10

 -  Cars and motorcycles  3

8

5
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`

accumulated impairment losses, on the same basis as intangible assets that are acquired separately.

 Acquired 5

5/10

 Acquired 5/6

6/10

equipment, intangible assets and investments in equity instruments in subsidiaries, joint ventures and associates carried at cost) 
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to make the sale.

overheads.

be measured reliably.
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loss on disposal.

instruments.

 

interest on the principal amount outstanding.
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 Financial guarantee contracts
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 Fair value hedges

 

 Inventories

the related laws / emission norms and losses associated with obsolete / slow-moving / redundant inventory items. The Company has, 
based on these assessments, made adequate provision in the books.

 

agreed.
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As at March 31, 2019 As at March 31, 2018
` Crores ` Crores

`
6,600,000 6,600,000 

0.56 0.56 
8.00 -   -   

25,000,000 36.15 15,000,000 26.15 
282,311,000 

-   -   -   

-   -   -   

-   -   -   

`

 -    -   

 9,999,999  0.36  9,999,999  0.36 

    Albonair GmbH  51,995,000  51,995,000 

`

` 
 5.03  5.03 

 -    -    1,960,000  1.96 

 1,008,332  1,008,332 

`

 25,000,010  25.00 

  Sub Total A

 
 25.00 

 -   

  Albonair GmbH 

 -   
 B 

  Sub Total (C) 
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As at March 31, 2019 As at March 31, 2018
` Crores ` Crores

`
 9.12  9.12 

(Cost ` 900) #
 100  0.00  100  0.00 

 192.80 
 381,500  0.32 
 525,000  0.53  525,010  0.53 

`
 

(` 65 paid up) [Cost `
 300  0.00  300  0.00 

   Sub Total D
(C+D)

 

 23,000  31.35  -    -   

1,000 each 

`10 each 

2.93  -    -   

`10 each  
 1,800,000 1.58  -    -   

`10 each 

 -    -    2.66 

`10 each 
 -    -    1,800,000 

`10 each

 10,000,000 5.15  10,000,000 

`10 each

 23,900,000  23,900,000 

F
 Total (E+F)

Notes: March 31, 2019 March 31, 2018
` Crores ` Crores

 3,123.98 

No of Shares

contd.
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

Trade receivables 
 -   

 Others  -    0.03 

Note:

Security deposits

Note:

a)  Other receivables *
 Considered good  8.28 

 -   
 -   

 -   
c)  Others 

 2.11 
 16.88  -   

 iii.  Other advances 

0.00 0.00

Notes:

comprehensive income.

 March 2019 March 2018
 Opening  -    -   

 -   
 -    -   

 Closing  -   

 91.00 
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

 259.88  255.21 
b) Capital Advances

  Considered good  -   
 Others
  Considered good  201.82  63.62 

 2.58  1.32 
 2.58  1.32 

  Considered good

d) Others
 203.20  185.80 
 268.33 

Notes :

March 2019 March 2018
 Opening  1.32  1.53 

 -    0.65 
 1.26  -   

 -    0.86 
 Closing  2.58  1.32 

March 2019 March 2018
 Opening

 -   
 8.35  -   

 Closing
` `

INVENTORIES
(a) Raw materials and components  816.56 
(b) Work-in-progress  391.28 
(c) Finished goods  1,229.33 
(d) Stock-in-trade
 Spare parts and auto components (including works made)
(e) Stores, spares and consumable tools  83.32 

Notes :
March 2019 March 2018

 (a) Raw materials and components  21.06 
 (b) Stock-in-trade
  Spares parts and auto components (including works made)  0.35  -   
 (c) Stores spares and consumables tools  -    -   

`
`
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As at March 31, 2019 As at March 31, 2018
` Crores ` Crores

- -  62,582,280.10  3,155.16 

Note:

 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

(Unsecured)
Considered good

 Others

 -    -   
 Others

Credit impaired
 -    -   

 Others  20.98 

Notes :

March 2019 March 2018
 Opening

 18.86  16.81 

 Closing

A. CASH AND CASH EQUIVALENTS

  a) In current accounts
  b) In cash credit accounts
  c) In deposit accounts *  621.50 

 iii) Cash and stamps on hand  0.18  0.12 

 8.61  10.69 
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

a) Security deposits
 3.88 
 1.00 

Note:

   Considered good  0.03 
 - Others  1.55 

 18.91 

 3.00  11.65 

 -    -   
 ii. Other advances  2.65 

 -    22.58 
h) Revenue grants receivable
  Considered good

 15.60  15.60 

 15.60  15.60 

  Considered good  20.81 
 20.86 

 
 20.86 

# 0.01

Notes:

comprehensive income.

March 2019 March 2018
 Opening  15.60 

 -    13.86 
 -    -   

 Closing  15.60  15.60 

March 2019 March 2018
 Opening  -   

 -    -   
 Closing  20.86 
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores
CONTRACT ASSETS

-

OTHER CURRENT ASSETS

 2.91  3.05 

c) Supplier advances
  Considered good  38.10 

 2.29  1.03 

 2.29  1.03 

 999.85  551.12 
(e) Others*  150.63 

 -    1.95 
 5.61 

Note :

March 2019 March 2018
Opening  1.03  29.62 

 1.26  -   
 -    28.59 

Closing  2.29  1.03 

EQUITY SHARE CAPITAL
Authorised

`1 each

Issued
`1 each  228.92  228.08 

` 1 each issued 

Subscribed and fully paid up
`1 each  228.92  228.08 

`1 each issued 

- -

Notes:
 1. March 2019 March 2018

 -    80,658,292 
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2.

`
company.

` `
capital.

5. 

6.

`
 As at 

March 31, 2019
 As at 

March 31, 2018
` Crores ` Crores

OTHER EQUITY Note
Capital Reserve

C  1,900.95 
 3.33  3.33 

 -   
F

General Reserve G  1,018.33 
Cash Flow Hedge Reserve H  (0.28)  3.81 

I  (8.16)

Notes:

to be redemeed.

such as dividend payout, bonus issue, etc.

 

 
beyond March 31, 2020.

`3.10 per equity share 
`
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

a) Secured borrowings
 -   
 -    56.25 

 31.18  31.18 

Notes :

`10 each valuing ` `
`100 each valuing ` `

a) Capital creditors  -    0.29 
b) Others  1.15 

Note:

 i. Compensated absences  92.31 

b) Others

Note:

March 2019 March 2018
Opening  26.56 

 (3.96)
Closing

March 2019 March 2018
Opening  -   

 0.16 
 -    -   

Closing
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

Notes:

` `

CONTRACT LIABILITIES
 269.02  -   

 -   
b) Others  -   

 100.00  100.00 

Notes:

` `1,500 Crores).

 Cash and cash equivalents
 -    3,155.16 

 Current borrowings  (100.00)  (100.00)
 (536.31)

 (25.35)

` Crores
Other assets Total

Cash and bank 
investments borrowings 

Current 
borrowings Asset / 

 908.08  (882.81)
 123.22  105.81 

 -    -    -   
 -    -    -    -   
 -    -    -   

Interest paid  -    -    -   
Other non-cash movements
        - Fair value adjustments  -    5.16  -    -    (3.21)  1.95 
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Other assets Total
Cash and bank 

investments borrowings 
Current 

borrowings Asset / 

 332.98  (3,202.05)  631.61  -   
 0.53  -    (36.29)  -   0.01

 -    -    -    -   
 -    -    (31.22)  -   

Interest paid  -    -    -    102.90 
Other non-cash movements
        - Fair value adjustments  -    -    -    (2.63)  (2.63)

Note: 

 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores

Trade payables - including acceptances
a) 

 
small enterprises

 5,005.99 

Note:

 233.96 
b) Interest accrued but not due on borrowings  3.22 

 8.61  10.69 
 293.21 

e) Capital creditors  135.61 
 -    39.88 

 5.50  5.86 
h) Others *

 688.63 
 -   

Notes:

comprehensive income.

` Crores
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 As at 
March 31, 2019

 As at 
March 31, 2018

` Crores ` Crores
CONTRACT LIABILITIES
a) Income received in advance  -   

 -   

Note:

OTHER CURRENT LIABILITIES
 -    100.50 
 -   

 228.06 
d) Accrued gratuity
e) Others  9.80 

CURRENT PROVISIONS

 i. Compensated absences  13.85 
 21.15  32.03 

b) Others
 311.69 
 299.06  281.00 
 156.30  216.20 

Notes:

 March 2019 March 2018
 Opening 

 -   

 Closing  311.69 

 March 2019 March 2018
 Opening  281.00  281.00 

 18.06  -   
 -    -   

 Closing  299.06  281.00 

 March 2019 March 2018
 Opening  216.20  33.93 

 -   
 31.11 

 Closing  156.30  216.20 
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Year ended 
March 31, 2019

Year ended 
 March 31, 2018

` Crores ` Crores
REVENUE FROM OPERATIONS

 - Commercial vehicles

 516.38 
 - Spare parts and others

(A)
(B)  830.30  392.99 

 - Grant income
 61.16  83.25 

 - Scrap sales  122.60 
 - Others  6.38 

(C)
(A+B+C)

Note:

OTHER INCOME

 3.53 
 ii. Others  36.23 

 1.29 

 Current investments

 3.02 
 -    55.69 

 5.29 
 iv. Others

PROGRESS
Changes in inventories
 - Finished goods and stock-in-trade
 - Work-in-progress  (15.58)
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Year ended 
March 31, 2019

Year ended 
 March 31, 2018

` Crores ` Crores

a) Salaries and wages  1,531.85 
 99.66 

c) Share based payments costs *  52.80 

Note:

 1.52  -   

FINANCE COSTS
 90.05  152.16 

Note:

 59.13 

 8.25 
 (iv) Vehicles  19.28  15.18 

 18.32  15.09 
 (vi) Assets given on lease

 -                      # 

 0.05  0.05 
(A)

 13.31  13.33 
  - Acquired
 (ii) Technical knowhow

 22.09  20.38 
  - Acquired  21.33 
 (B)

(A + B)
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Year ended 
March 31, 2019

Year ended 
 March 31, 2018

` Crores ` Crores

 132.10  108.29 
 228.91 

(c) Rent
(d) Repairs and maintenance

 53.85 
 186.19 

(e) Insurance
 22.93 

(g) Research and development  123.19 
 539.19 

(k) Annual maintenance contracts  188.60 

income receivable (net)
13.86

Note:

 0.85  0.82 
 12.19 

 32.55 

 -   
 -   

 -    0.68 
 -    (265.08)

`
years)

 -   

b) Impairment reversal / (loss) allowance on loans (including interest) 
 -   

subsidiary
 -   

 -    (0.68)
 -   

 (18.06)  -   
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Year ended 
March 31, 2019

Year ended 
 March 31, 2018

` Crores ` Crores

Current tax

A
Deferred tax

 (12.11)
 -    2.96 

B

 825.69 
 (0.22)

 (16.39)  (13.23)

reversals (net)

years (net)
-

 -    2.96 

Others 

Current tax - 0.02
Deferred tax

 (0.08)
 12.10 

A

 9.22 
B

` Crores
March 31, 2019 Opening 

balance
Recognised in Recognised 

in other 
comprehensive 

income
- availed /

Closing balance

 -    -   
 13.31  (6.96)  -    -    6.35 
 60.23  -    56.63 

 -    -    159.19  512.92 
 -    2.19  -    (0.08)

 -    -   
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March 31, 2018 Opening 
balance

Recognised in Recognised 
in other 

comprehensive 
income

- availed /

Closing balance

 (9.58)  -   -
 23.26  (9.95)  -   -  13.31 

 10.85  12.10  -    60.23 
 553.61 - -  (199.68)  353.93 
 (9.22)  -    6.95  -   

 (18.32)  -    -   
 -    -    (0.20)

As at 
March 31, 2019

As at 
March 31, 2018

` Crores ` Crores

credits
 318.90 

 -   
 -   

Notes: 

RETIREMENT BENEFIT PLANS

` `

Investment risk

Interest rate risk
increase in the return on the plan’s debt investments.

Salary risk

` Crores
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As at  
March 31, 2019

As at  
March 31, 2018

` Crores ` Crores

Gratuity

5.50%

15.60 15.90

11.80 11.80

3.00% 3.00%

Compensated absences

5.50%

3.00% 3.00%

Gratuity

Current service cost  15.22  12.85 

 0.91 

 25.60  22.61 

 11.19 

Actuarial (gain)/loss on plan assets  (2.36)

Total

Current service cost  12.88  10.51 

 5.69 

 (3.13)  2.06 
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As at  
March 31, 2019

As at  
March 31, 2018

` Crores ` Crores

Gratuity
 292.50 

 96.02 
 -    -   

Gratuity
 292.50 

 -    1.53 
 -    13.26 

Current service cost  15.22  12.85 
 -    0.03 

Interest cost  20.93 
 25.60  22.61 

 11.19 
 (32.32)

 96.02  83.91 
 -    1.68 

Current service cost  12.88  10.51 
Interest cost  5.69 

 (3.13)  2.06 

Gratuity

 -   
Interest on plan assets  20.02 
Remeasurements due to Actual return on plan assets less interest on plan assets  2.36 

 112.60  20.20 
 (32.32)

manages the plan assets.
The actual return on plan assets was ` ` 15.65 crores).
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As at  
March 31, 2019

As at  
March 31, 2018

` Crores ` Crores

Gratuity

decrease by  12.05  9.26 
increase by  9.82 

increase by  13.25  10.30 
decrease by  12.60 
Compensated absences

decrease by
increase by  3.50 

increase by  3.59 
decrease by  3.38 

` `

rates on an annual basis. The administered rates are determined annually predominantly considering the social rather than the 

As at  
March 31, 2019

As at  
March 31, 2018

` Crores ` Crores

 -    -   

 11.80  11.80 

 First year 8.65% 8.55%
8.50% 8.50%
3.00% 3.00%

 3.38 

decrease by  0.15  0.18 
increase by  0.16  0.19 
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Year ended  
March 31, 2019

Year ended  
March 31, 2018

` Crores ` Crores
EARNINGS PER SHARE

 5.85 
Face value per share  1.00  1.00 

 1,983.20 

 1,983.20 

share 
Adjustments :

per share

SHARE BASED PAYMENTS

Grant date
`

Fair value at 
grant date

`

September 29, 2016 April 1, 2026 80.00
1.00

2,000,000 83.50
1,000,000 109.00

13,100,000 March 20, 2019 March 20, 2030

Note:
 

` `

Grant date share price 106.85 118.30
83.50 109.00

6 - 10 years 6 - 10 years  9- 11 years
2.05  2.66 
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Share based payments 

Year ended 
March 31, 2019 

Weighted average Year ended 
March 31, 2018 

Weighted average 

22.83 
Granted during the year 92.65 2,000,000 83.50 

80.00 -   -   
10.26 80.00 

` ` 128.60).

`  
`

OPERATING LEASE ARRANGEMENTS 

Company as lessee

Year ended 
March 31, 2019

Year ended 
March 31, 2018

`  Crores ` Crores
Rent  6.66 

-   - 

FINANCIAL INSTRUMENTS

March 31, 2019 March 31, 2018
632.36 1,226.28 

0.08 
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price risk), credit risk and liquidity risk.

earnings.

(A) Market risk

predicted with reasonable accuracy. 

is subject to limits and regular monitoring by Management.

` in Crores):

Currency Assets
Gross 

hedged using 
the currency

Gross 
hedged using 

the currency the currency 
- net assets / 

299.65 85.06
9.28 3.86 -
0.53 - - -

2.16 0.92 - - - (0.92)
Others 1.53 - 1.53 2.11 - 2.11 0.58

` in Crores):
Currency Assets

Gross 
hedged using 

the currency

Gross 
hedged using 

the currency the currency 
- net assets / 

982.10 121.12 860.98 
11.58 2.08 9.50 9.59 -   9.59 0.09 

0.33 -   0.33 -   0.16 
125.20 -   

Others -   -   
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` Crores

March 31, 2019 March 31, 2018

` Crores

# 

` Crores

0.06 # 
0.10 0.01 

` Crores

0.02 1.59 
0.02 

` Crores

0.01 0.06 
0.01 0.06 

` Crores
March 31, 2019 Foreign currency Fair value Maturity date Hedge Weighted Average 

rate

 (0.16) May  2019 - Aug 2019
 0.02  2.05  (0.03) May 2019

April  2019 - Oct 2019
 1.96  2.68 April  2019 - Sep 2019

 (0.11) April  2019 - May 2019
 0.05  April  2019 - May 2019 
 0.01  0.53  (0.01) April  2019 - May 2019
 1.98  (0.06) April  2019 - May 2019
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` Crores
March 31, 2018 Foreign currency Fair value Maturity date Hedge Weighted Average 

rate

0.35 23.11 0.18 
16.03 5.35 April 2018 - Feb 2019

0.15 12.12 
0.01 0.58 0.02 April 2018
0.10 6.52 0.29 

1.66 108.11 0.69 
1.20 
0.03 2.08 0.06 April 2018
0.01 0.62 0.03 April 2018

Note:

March 31, 2019 March 31, 2018
` Crores ` Crores

56.25 255.35 

increase by ` ` 
interest rates on its variable rate borrowings.

market gain/(loss) as at March 31, 2019 is ` `
is 2% higher/ lower and interest rate movement is 200 basis points higher/ lower with all other variables remaining constant, 

`
increase by ` 
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trading purposes.

(B) Credit risk

basis.

As at March 31, 2019 As at March 31, 2018
` Crores ` Crores

Gross Allowance Gross Allowance
1,911.21 - 1,911.21 611.65 - 611.65

- 129.90 0.05 129.85
352.80 266.20 62.89 203.31

 
loss allowance provision has been made.

March 31, 2019 March 31, 2018
` Crores ` Crores

- Secured 900.00 900.00 
826.00 810.00 

Total
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` Crores
 

5th year
 

5th year
Total Carrying 

amount

Trade payables  5,018.93  -    -    5,018.93 
 38.28 

 333.96  200.81  632.36 

Trade payables  -    -   
 -    1,135.92 

 1,226.28 

` Crores

year
Carrying amount

Currency and interest rate swaps  -    -    -   
 5.50  -    5.50 

Currency and interest rate swaps  39.88  -    39.88 
 5.86  -    5.86 

` Crores
As at 

March 31, 2019
As at 

March 31, 2018
Financial assets
a. 
 Cash and cash equivalents
 Other bank balances 8.61 10.69 
 Trade Receivables

 Others 501.02 390.36 
b. 

 Investments -   3,155.16 
3.00 11.65 

a. 
632.36 1,226.28 

5,018.93 
1,135.92 

b. 

5.50 5.86 
-   39.88 
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` Crores
March 31, 2019 March 31, 2018

Carrying amount Fair value Carrying amount Fair value

 -    -    161.10 
(ii)  Fair value hierarchy 

(B) 

Financial Fair value as at Fair value 
hierarchy

March 31, 2019 March 31, 2018

instruments, 

currency 
contracts, 
currency and 
interest rate 
swaps

 
` 

` 5.5 Crores

 
`

`
crores

Investments in ` 3,155.16 
crores

Financial assets Fair value as at Fair value 
hierarchy and key input(s) input(s) unobservable 

March 31, 2019 March 31, 2018
Investments 
in unquoted 

shares Hinduja Tech 
 

`

 
` 31.35 crores

Others -  
` 9.66. crores 

 

Hinduja Tech 
 

` 

Others - ` 8.95 
crores

Income approach 

the discounted cash 

capture the present 

shares

dividends on these 

and

b) the discount rate to 
compute the present 

A slight decrease 

would result 

decrease in the 
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Financial assets Fair value as at Fair value 
hierarchy and key input(s) input(s) unobservable 

March 31, 2018
Investments 
in unquoted 
equity shares Hinduja 

 
` 
crores
Others -  
` 10.08 crores 

 

Hinduja 

 
` 192.80 
crores Others -  
` 

this approach, the 

method was used to 
capture the present 

instruments

 

 
b) the discount rate to 
compute the present 

A slight decrease 

would result 

decrease in the 
 
 

Notes:

` ` 2.33 crores / ` 

unquoted equity instruments by ` ` 

` ` 69.65 crores).

` ` 

REVENUE FROM CONTRACTS WITH CUSTOMERS

` Crores
March 31, 2019*

 - Commercial vehicles

 516.38 
 - Spare parts and others

 - Freight and Insurance
 - AMC
 - Warranty services
 - Others  61.86 

 - Scrap sales  122.60 
 - Others  6.38 

India
Outside India
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` Crores
March 31, 2019*

Over a period  

28,301.65 -   
-

35.15 
-

Contract balances
` Crores

March 31, 2019*

1,059.25 

` Crores
March 31, 2019*

-   

` Crores
March 31, 2019*

Contracted price  29,131.95 
Adjustments
Rebates and discounts

 

` Crores
March 31, 2019*

Within one year
More than one year 269.02 

disclosed.



NOTES ANNEXED TO AND FORMING PART  
OF THE STANDALONE FINANCIAL STATEMENTS

Ashok Leyland Limited

March 31, 2019  

not adopted)

Increase/ Reported March 
31, 2019 

` Crores ` Crores ` Crores

Income

830.30 
2.1

Total Income
Expense

(60.90)
Total Expenses

513.60 

` 1 each) -  
`) 6.80 

`) 6.80 

March 31, 2019  

not adopted)

Increase/ Reported March 
31, 2019 

` Crores ` Crores ` Crores
Extract of Balance Sheet
ASSETS

 99.00 

Current assets
Financial Assets

Contract Assets 1.15  -   
Total Current assets
TOTAL ASSETS
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March 31, 2019  

not adopted)

Increase/ Reported March 
31, 2019 

` Crores ` Crores ` Crores
EQUITY AND LIABILITIES

  Other equity 1.18  (12.88)  8,038.88 

1.23  -    269.02  269.02 
 (269.02)

 (60.90)
1.28 - 
1.29  1,189.80 

TOTAL EQUITY AND LIABILITIES

RELATED PARTY DISCLOSURE

 Machen Holdings SA

 Amas Holdings SA

 Subsidiaries

 Albonair GmbH, Germany

 Optare plc

 ..........................................................................................................................
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 Associates
 ....................................................................................................................

 ....................................................................................................

 ...................................................................................................................................... upto April 1, 2018

 ....................................................................................upto March 31, 2019
Note:
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` Crores
2019 2018

 60.09 
 136.88  118.88 

 826.06 

 510.98 

 1.60  1.61 

 3.60 
 19.29  11.86 
 18.01  21.88 

 Albonair GmbH
 1.98 

 Optare plc  -   

 2.25  2.25 

 -   

 1.69  -   

 362.93  232.99 

 1.29 

 Optare plc  -   

 Optare plc  2.31 
 Albonair GmbH

 -   

 -   
 18.06  512.82 
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` Crores
2019 2018

13 Loans / advance given

14 Loans / advance repaid 

`

`

` Crores

` `

3.8
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As at
March 31, 2019

As at
March 31, 2018

 ` Crores  ` Crores 
CONTINGENT LIABILITIES
a) Claims against the Company not acknowledged as debts (net)

 60.82 
 66.83 

 v) Others

venture company *
 136.88 

` `

Note:

been made in these Financial Statements.

COMMITMENTS 

  [including ` ` 

 #  #
c) Other commitments
 i)  Financial support given to certain subsidiaries, joint ventures, etc.  

-   -   
-   -   

As at March 31, 2019 As at March 31, 2018 

Current  
` Crores 

Current 
 

` Crores 

Total  
` Crores Repayment Current  

` Crores 

Current 
 

` Crores 

Total  
` Crores 

 -    -    -    -    150.00  150.00 

  56.25  56.25 

draw down.

 56.25  125.00 

 -    10.01  10.01  58.35 

 iv.  
loan

 31.18  -    31.18 August 1, 2025  31.18  31.18 
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` ` 
` ` 

 
` ` 

As at March 31, 2019 As at March 31, 2018 

Current  
` Crores 

Current 
 

` Crores 

Total  
` Crores Repayment Current  

` Crores 

Current 
 

` Crores 

Total  
` Crores 

 92.20 3 equal instalments on 
September 10, 2020, 2019, 2018

 86.90  130.35 

 138.31 `138.31 crores 
`

crores each

 228.11 

 -    -    -   3 equal installments on March  -    65.18  65.18 

 -    -    -    -   

As at March 31, 2019 As at March 31, 2018 

Current  
` Crores 

Current 
 

` Crores 

Total  
` Crores Repayment Current  

` Crores 

Current 
 

` Crores 

Total  
` Crores 

Varying amounts repayable on a 

2028

DETAILS OF CURRENT BORROWINGS
As at 

March 31, 2019
As at 

March 31, 2018
 ` Crores ` Crores

 100.00 August 21, 2019 -
 -    100.00 
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Year ended 
March 31, 2019

Year ended 
March 31, 2018

` Crores ` Crores
OTHER INFORMATION  

a) Royalty  30.50 
 9.33 

c) Interest and commitment charges  25.50 
d) Commission on sales  138.11 
e) Research and development  26.32 

 5.56 

 - Freight charges  6.30  28.90 
 8.12 

 33.98  69.96 
 - Others  26.10  65.51 

b)  Interest and dividend  6.28 
c)  Others  68.30 

 1.00  0.80 

 0.12  0.06 

 65.03  (60.60)
 13.90 

2.63  (3.21)

capitalised

ACCOUNTING FOR LONG TERM MONETARY ITEMS IN FOREIGN CURRENCY FORWARD CONTRACTS

beyond March 31, 2020.
Accordingly,

aggregated ` 22.66 Crores [year ended March 31, 2018 `
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` 13.90 Crores [year 
ended March 31, 2018 ` 

` ` 

THE INFORMATION REQUIRED TO BE DISCLOSED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES 

THE AMOUNT OF PRINCIPAL AND INTEREST OUTSTANDING IS GIVEN BELOW:
` Crores

March 2019 March 2018

0.08 0.10 
0.06 0.26 

12.88 
v) Interest due and payable on principal amount unpaid as at the year end 0.01 # 

0.31 0.22 
0.22 0.12 

` Crores

to the Standalone 
Financial Statements 

March 2019 March 2018

 1.1 and 1.2  0.20 
-  6.83 
-

 (c) Capital equipments

 (a) Salaries/wages *  262.81  211.26 
 (b) Material/consumables/spares *

 13.88  12.32 
 80.95 

 2.1 and 2.9  6.12  6.55 

Notes:

` `
not capitalized as on March 31, 2019.

`

` ` `
` ` ` ` ` ` 0.52 
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Year ended  
March 31,2019

Year ended  
March 31,2018

(a)  Gross amount required to be spent by the company during the year as per  23.66 

-   -   
 (ii) On purposes other than (i) above

ACCOUNTING FOR BUSINESS COMBINATION

` Crores

ASSETS

Goodwill
Other Intangible assets  0.29 

 -   

 -   
 19.22 

Other non-current assets
Inventories  32.29 
Current Investment  -   
Trade receivables  192.39 
Cash and cash equivalents
Other Financial assets - Current  18.31 
Other Current assets  5.26 
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` Crores

LIABILITIES

Trade payables

 100.99 
RESERVES
Retained earnings

GOODWILL

` Crores

As at
March 31, 2019

As at
March 31, 2018

-   

Opening / Closing accumulated impairment -   -   

 
 and comparability.

For and on behalf of the Board

N. Ramanathan Dheeraj G Hinduja
Company Secretary Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Mumbai
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INDEPENDENT AUDITORS’ REPORT
Co

ns
ol

id
at

ed

To the Members of Ashok Leyland Limited

Standards (Ind AS) Financial Statements

Opinion

1.  We have audited the accompanying consolidated Ind AS 
Ashok Leyland Limited

which comprise the consolidated Balance Sheet as at March 

Basis for opinion

3.  We conducted our audit in accordance with the Standards 

Vehicle (‘LCV’) business 

 

calculated discount rate.

management and compared these with the actual 



Ashok Leyland Limited

process.

`

provision created.

warranty provision and that around the appropriateness 

INDEPENDENT AUDITORS’ REPORT
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and its related disclosures 

Company.

 

INDEPENDENT AUDITORS’ REPORT
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III. Impairment of Financial assets

the expected credit loss model.

over loan impairment process and management  review  

processes are highly dependent on the automated 

materially misstated.

INDEPENDENT AUDITORS’ REPORT
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auditors’ report thereon.

 We have nothing to report in this regard.

in accordance with SAs will always detect a material 

the audit in order to design audit procedures that are 

in our auditors’ report to the related disclosures in the 

INDEPENDENT AUDITORS’ REPORT



Ashok Leyland Limited

going concern.

ventures to express an opinion on the consolidated 

15.    We also provide those charged with governance with a 
statement that we have complied with relevant ethical 

`
`

`

`

`
crores and `

as  it  relates  to  the  amounts  and disclosures  included  

`  
`

`
`

`

relates to the amounts and disclosures included in respect 

Management.

INDEPENDENT AUDITORS’ REPORT
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European Union on our audit
the Act.

For Price Waterhouse & Co Chartered Accountants LLP

Chartered Accountants

Partner

INDEPENDENT AUDITORS’ REPORT
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Report on the Internal Financial Controls with reference to 

Auditors’ Responsibility

statements

external purposes in accordance with generally accepted 
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policies or procedures may deteriorate.

Opinion

.

For Price Waterhouse & Co Chartered Accountants LLP

Chartered Accountants

Partner
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For and on behalf of the Board

N Ramanathan Dheeraj G Hinduja
Company Secretary Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Partner

 As at As at 

 Note No.  ` Crores  ` Crores
ASSETS

 1.1 
 1.1 

 1.3 

 1.3 

 1.5 

Current assets 
 Inventories 

 1.11 

 1.13a 

 1.15 
 Contract Assets 
 Other current assets 

TOTAL ASSETS 
EQUITY AND LIABILITIES 

 Provisions 

 Provisions 
 1.31 

TOTAL EQUITY AND LIABILITIES 
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For and on behalf of the Board

N Ramanathan Dheeraj G Hinduja
Company Secretary Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Partner

As at 

Note No.  ` Crores  ` Crores
Income

 Other income 
Total Income 
Expenses 

 Other expenses 
Total Expenses

Tax expense: 
 Current tax 

Other Comprehensive Income 

ventures

ventures

`
`

`



Ashok Leyland Limited

` Crores ` Crores

Adjustments for :
Income tax expense

Prepaid lease rentals  3.13 

Interest income

Inventories

Contract Assets

 11.55 

Inter Corporate Deposits given
Inter Corporate Deposits repaid
Interest received
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` Crores ` Crores

Interest paid
Dividend paid and tax thereon

For and on behalf of the Board

N. Ramanathan Dheeraj G Hinduja
Company Secretary Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Partner
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 Background:

`
where otherwise indicated.
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or loss on disposal.
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

venture.
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

  Contract assets

  

  

contract.

  

 

  EIR Method
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

  Interest Income

impaired assets.
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

impairment losses.

Buildings

Primary lease period or 3 

Other plant and machinery
5

3
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 When

 Developed 

 Developed
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NOTES ANNEXED TO AND FORMING PART  
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instruments. 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 

principal and interest on the principal amount outstanding.

 

 Business model assessment

assets managed or on

SPPI test.

which the interest rate is set.
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NOTES ANNEXED TO AND FORMING PART  
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stage 3
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loss.
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS
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. 
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 Inventories

 

agreed.
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when they occur.
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NOTES ANNEXED TO AND FORMING PART  
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As at  As at  

Nos. ` Crores Nos. ` Crores 
I)

a) `

 
`

 
`

 
`

b)

 
`

2)
`

 
`

 31.33 

 13.31 

a) `
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

As at  As at  

Nos. ` Crores Nos. ` Crores 

b) `

`

c)

A
II)

Associates

Preference shares of `

Preference shares of `

Preference shares of `
 5.15 

2) Joint Ventures

Preference shares of `

 B
III)                           

 
C

IV)                                         D

V)  E

                                                                            
F=A+B+ 
C+D+E

Notes:
1.

3. 

 

5. ` `
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores

(Unsecured)
Considered good

 Others

Note:

 Considered good

Notes:

comprehensive income

 Opening  Closing 

As at  As at  

 Considered good

 

 

Notes:
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NOTES ANNEXED TO AND FORMING PART  
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 As at  As at 

` Crores ` Crores
a

 
` `

b

 
` `
Note:

N

 Others

 i. Sales tax paid under protest

Note :

` ` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores
INVENTORIES

Notes :

`  
`

 

 

 

Note:

 Considered good

  Others

Notes:
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores
a CASH AND CASH EQUIVALENTS

b a

Secured 

 Considered good

Unsecured

 Considered good

Notes: 

comprehensive income. 

 Opening  Closing 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores

 Considered good 

 

Notes:

comprehensive income.

CONTRACT ASSETS
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores
OTHER CURRENT ASSETS 

 
 

 i. Considered good 

Note:

EQUITY SHARE CAPITAL
Authorised

` 1 each 

Issued
` 1 each

` 1 each issued through 

Subscribed and fully paid up
` 1 each

` 1 each issued through 

Notes: 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores

`

 

 As at  As at 

` Crores ` Crores
OTHER EQUITY

A
B

 3.33  3.33 
 C 
 D 
E

I
J

 Notes:
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NOTES ANNEXED TO AND FORMING PART  
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 As at  As at 

` Crores ` Crores

`
` 

 As at  As at 

` Crores ` Crores

Notes:

` ` `
` `  

` 

`  
`
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores

Note:

Notes:
.

1.13

CONTRACT LIABILITIES

 Commercial papers (maximum outstanding during
 the year ` ` 

Notes :
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores

Note:

Notes :

comprehensive income.

` ` 
` ` 

CONTRACT LIABILITIES

OTHER CURRENT LIABILITIES
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 As at  As at 

` Crores ` Crores
CURRENT PROVISIONS

Notes:
 Opening   Closing 

 Opening
Reversals

 Closing 

 Opening
Reversals

 Closing 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

  

` Crores ` Crores
REVENUE FROM OPERATIONS

   Traded

(A)

(B)
(C)

(D)
(A+B+C+D)

Notes:

2.2 OTHER INCOME

 Current investments

EMPLOYEE BENEFITS EXPENSE
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

  

` Crores ` Crores
FINANCE COSTS 

Notes: 

DEPRECIATION AND AMORTISATION EXPENSE

 (A)

 13.31  13.33 

 (B)
(A + B)
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NOTES ANNEXED TO AND FORMING PART  
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` Crores ` Crores
2.6 OTHER EXPENSES

 

Note:

EXCEPTIONAL ITEMS : 
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BASIS OF CONSOLIDATION

3.1.1

S. No.
interest interest 

1 India

India
3 India

5

Nigeria
Chile
India
India

11 UAE

India
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NOTES ANNEXED TO AND FORMING PART  
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S. No.
interest interest

1 India
India

3 India

S. No.
interest interest

1 India
India

3 India
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NOTES ANNEXED TO AND FORMING PART  
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 ` Crores  ` Crores 
Current tax

A
Deferred tax

B

Income tax expense

Deferred tax:

A

B
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 ` Crores 
Opening Recognised 

loss

Recognised 
in other 

comprehensive 
income

Other 
unused tax 

credits

Closing 

Deferred tax assets (net)

Assets

Expenditure allowed upon payments

Assets

Expenditure allowed upon payments

 ` Crores 
Opening Recognised 

loss

Recognised 
in other 

comprehensive 
income

Other 
unused tax 

credits

Closing 

Deferred tax assets (net):

Assets

Expenditure allowed upon payments

Assets

Expenditure allowed upon payments
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 ` Crores 
As at As at

Notes:

RETIREMENT BENEFIT PLANS

` `
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

As at As at 

` Crores ` Crores

Discount rate

Expected guaranteed interest rate

Gratuity
Discount rate

Compensated Absences
Discount rate

Discount rate
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

As at As at 

` Crores ` Crores
Gratuity
Current service cost
Net interest expense

Total (A+B)

Current service cost
Net interest expense

plans is as follows:

Gratuity



Ashok Leyland Limited

NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores ` Crores
Gratuity

Current service cost
Interest cost

Current service cost
Interest cost

Gratuity

Interest on plan assets
Remeasurements due to actual return on plan assets less interest on plan assets

The actual return on plan assets was ` ` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

As at As at 

` Crores ` Crores
Gratuity

Compensated Absences

 3.51 

` `

  

` Crores ` Crores
Basic earnings per share
Diluted earnings per share

  

 Nos.  Nos. 

Adjustments :
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

SHARE BASED PAYMENTS

Expiry date Exercise price
` grant date

 

Note:

` ` 

Inputs into the model:

ESOP 3 ESOP 5
`

Exercise price (`
 

Dividend yield

Weighted average  
exercise price

Weighted 
average  

exercise price 
(` (`

year

Exercised during the year

` ` 

`  
` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS

(A) Market risk

`

Assets
Currency

exposure
Exposure 
hedged 
using 

exposure on 
the currency

exposure
Exposure 
hedged 
using 

Net asset 
exposure on 
the currency

Net overall exposure on 
 

 

USD 
EUR

Others
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

`

Assets
Currency

exposure
Exposure 
hedged 
using 

exposure on 
the currency

exposure
Exposure 
hedged 
using 

Net asset 
exposure on 
the currency

Net overall exposure on 
 

 

USD 
EUR

Others

` Crores
USD impact

EUR impact
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores ` Crores

` `

changes in the interest rates. 

` `
` ` 

` Crores ` Crores

` ` 

` Nil 
` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

trading purposes.
(B) Credit risk

` Crores

 Allowance  Net  Allowance  Net 
 Due less than six months
 Due greater than six months
 Total

` Crores ` Crores

 Incremental credit loss allowance  11.53 
 Balance at the end of the year

 

` Crores

Retail and wholesale Total
 Investments

` Crores

Retail and wholesale Total
 Investments
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

repayments too.

 Ageing (weighted average across various Staging Provisions Expected Credit Expected Credit 

Stage 1
provision

Stage 3

 

` Crores

Stage 1 Stage 3

  Expected credit losses

  Loans

  Expected credit losses
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores

Stage 1 Stage 3

 Expected credit losses

 Loans

 Expected credit losses

` Crores
Stage 1 Stage 3

 Assets originated or purchased

 Assets originated or purchased

` Crores
 Carrying amount 

party
  

` Crores ` Crores
Retail
Retail
Retail

Corporate
 Total
 In India
 Outside India

 
` `

 Exposure to credit risk
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores ` Crores

 Total

` Crores
Due in 

1st year
Due in 

5th year
Carrying amount

 Borrowings

` Crores
Due in 

1st year
Due in 

5th year
Carrying amount

 Borrowings

` Crores
Due in  

1st year
Due in  Carrying amount

   Currency and interest rate swaps 

` Crores
Due in  

1st year
Due in  Carrying amount

 Currency and interest rate swaps
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 ` Crores  ` Crores 
Financial assets

 Investments

 Others

 Investments

 Borrowings

` Crores

Carrying amount Carrying amount
Financial assets 

` Crores

Total
Financial assets 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores

Total
Financial assets 

hierarchy 

and interest rate 
swaps 

Assets – ` 

 
` 5.5 Crores

Assets –  
` 

` 

Investments in ` Nil `
crores 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

hierarchy 

value 

Investments 

 
`

` 5.15 
crores

 
` 

` 
crores

Income 
approach – in 

the discounted 

used to capture 
the present value 

shares

the dividends on 

shares and the 

proceeds on 

to compute the 

A slight 
decrease in 

would result 

decrease in 

` 
Crores

 Nil Income 
approach – in 

the discounted 

used to capture 
the present value to compute the 

A slight 
decrease in 
the discount 
rate used 
would result 

increase in 

Investments in 

shares

` 
crores

` 
crores 

`  
crores                                         

` 
crores 

Income 
approach – in this 

discounted cash 

used to capture 
the present value 

the ownership 

instruments

to compute the 

A slight 
decrease in 

would result 

decrease in 

Notes:

` ` ` 

` ` 

` ` 

` `

` ` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` `
` `

` ` ` ` 

REVENUE FROM CONTRACTS WITH CUSTOMERS

` Crores
 

` Crores

a) Sale of products

India
Outside India
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores
 

Over a period  

Contract balances
 

` Crores

 

` Crores

 

` Crores
Contracted price
Adjustments

 

` Crores
Within one year
More than one year

disclosed.
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

Note   Reported March 

` Crores ` Crores ` Crores
Income

Total Income
Expenses
Other expenses
Total Expenses

Tax expense   

`
`

`
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

Note   Reported March 

` Crores ` Crores ` Crores
ASSETS

Current assets
Financial Assets

 1.15 
Contract Assets
Total Current assets
TOTAL ASSETS
EQUITY AND LIABILITIES

TOTAL EQUITY AND LIABILITIES
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT RELATED DISCLOSURES

` Crores ` Crores

  Commercial vehicle

  Commercial vehicle

  Interest Expense 
 Other Income 

 Tax

  Commercial vehicle

  Commercial vehicle

  Commercial vehicle

In India Outside India Total

 Non Current Asset
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

RELATED PARTY DISCLOSURE

 Fellow subsidiaries

 Associates
 ......................................................................................................................

 Joint Ventures

 ......................................................................................................

 Pheonix ARC Trust .........................................................................................................................................

 Note:
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

3.9

` ` 

1 Purchase of raw materials,components and traded goods (net of GST/CENVAT / 

2

3
 -   

4

5 Interest and other income

6 Dividend payment

7 Investment in shares of 
 -   

 -   
8 Purchase of assets

 -   
9 Sale of assets

 -   
10 Loan advance given

11 Loan advance repaid

12 `

 -   
13

14

15

`
 -   
 -   

-
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

OPERATING LEASE ARRANGEMENTS 

` Crores ` Crores
Rent

 As at As at

` Crores ` Crores
Not later than 1 year

CONTINGENT LIABILITIES
As at As at

 ` Crores  ` Crores 
 

 

 Notes:

Statements.

COMMITMENTS

As at As at

 ` Crores  ` Crores
 

` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

As at  
Repayment

As at  

  ` Crores  ` Crores 

the Parent Company.

As at  
Repayment

As at  

  ` Crores  ` Crores 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

III
 As at   As at  

 ` Crores  ` Crores 

Net debt 

` Crores
Other assets Total

investments
Current 

Interest expense
Interest paid

Interest expense
Interest paid

Note: 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

INFORMATION RELATING TO SUBSIDIARIES

A)  Details of the Group’s subsidiaries are as follows:

As at As at

commercial vehicle
Trading in 
commercial vehicle

commercial vehicle
 

commercial vehicle
Trading in 
commercial vehicle

Nigeria

Trading in 
commercial vehicle

Chile

Manpower supply 
services

commercial vehicle
UAE

commercial vehicle
India

commercial vehicle
 

chartering services
India

 
 

1
UAE 1 1

 Trading in commercial vehicle 1 1
 Trading in commercial vehicle 1 1
 Trading in commercial vehicle Nigeria 1 1
 Trading in commercial vehicle Chile 1 1

India 1 1
1 1
1 1

India 1
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

 

1 1

 Trading in commercial vehicle 1 1
 Manpower supply services 1 1

and principal 
controlling interests

Total comprehensive 
income allocated to controlling interests

 ` Crores  ` Crores  ` Crores  ` Crores 

 Individually immaterial 

interests

 As at As at 

 ` Crores  ` Crores 
Current assets

Total assets
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

  

 ` Crores  ` Crores 
Revenue 

D) Goodwill 
As at As at

 ` Crores  ` Crores 

Gross Goodwill at the end of the year
Opening accumulated impairment

As at As at

 ` Crores  ` Crores 

Others
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

INFORMATION RELATING TO ASSOCIATES
Details of material associates 

 ` Crores  ` Crores 

 As at  As at 

 ` Crores  ` Crores 

 As at  As at 

 ` Crores  ` Crores 

 As at  As at 

 ` Crores  ` Crores 

INFORMATION RELATING TO JOINT VENTURES

 ` Crores  ` Crores 

 As at  As at 

 ` Crores  ` Crores 
 51.33 

 As at  As at 

 ` Crores  ` Crores 

 As at  As at 

 ` Crores  ` Crores 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

below:

 ` Crores  ` Crores 

` ` 

`  
` 

` ` 
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NOTES ANNEXED TO AND FORMING PART  
OF THE CONSOLIDATED FINANCIAL STATEMENTS

` Crores
ASSETS

Other current assets

LIABILITIES

Non current provisions

For and on behalf of the Board

N Ramanathan Dheeraj G Hinduja
Company Secretary Chairman

For PRICE WATERHOUSE & CO CHARTERED ACCOUNTANTS LLP

Chartered Accountants

Partner
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CIN: L34101TN1948PLC000105, Registered Office: 1, Sardar Patel Road, Guindy, Chennai -600 032, India

Ph: +91 44 22206000, Fax: +91 44 2220 6001, e-mail: secretarial@ashokleyland.com, website: www.ashokleyland.com
ADMISSION SLIP

(To be handed over at the entrance of the meeting hall)
70th ANNUAL GENERAL MEETING on Wednesday, July 31, 2019 at 2.45 p.m.

at “Kamaraj Memorial Hall”, 498-500 Anna Salai, Teynampet, Chennai - 600 006 

NAME AND ADDRESS OF THE MEMBER

Name of the shareholder/proxy* Signature of the shareholder/proxy*

*Strikeout whichever is not applicable
ELECTRONIC VOTING PARTICULARS

EVEN (E-Voting Event Number) User ID Password / PIN

ASHOK LEYLAND LIMITED
CIN: L34101TN1948PLC000105, Registered Office: 1, Sardar Patel Road, Guindy, Chennai -600 032, India

Ph: +91 44 22206000, Fax: +91 44 2220 6001, e-mail: secretarial@ashokleyland.com, website: www.ashokleyland.com

PROXY FORM (FORM NO. MGT – 11)
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and Administration) Rules, 2014]

Folio No./Client id/DP Id	 : ______________________________________________________________________________
Name of the Member 	 : ______________________________________________________________________________
Registered Address		  : ______________________________________________________________________________
Email Id				    : ______________________________________________________________________________
I/We, being the member(s) of __________ shares of the above named Company hereby appoint

1. Name 2. Name 3. Name
Address Address Address 

e-mail id e-mail id e-mail id

Signature ………………………………………. 
Or failing him

Signature ………………………………………. 
Or failing him

Signature …………………………….......

as my / our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 70th Annual General Meeting of the Company to be held on 
Wednesday, July 31, 2019 at 2.45 p.m. at “Kamaraj Memorial Hall”, 498-500 Anna Salai, Teynampet, Chennai - 600 006 and at any adjournment 
thereof in respect of such resolutions, as are indicated overleaf.

Signed this  day of  2019

Signature of the Shareholder: ____________________ Signature of the Proxy holder(s) ______________________________	
Note : This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company, not less 

than 48 hours before the commencement of the Meeting. 

Affix 
Revenue 
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S. No. Resolutions:
FOR AGAINST

Ordinary Business

1. To receive, consider and adopt:
a)	 the Audited Standalone Financial Statements of the Company for the financial year 

ended March 31, 2019, together with the Reports of the Board of Directors and the 
Auditors thereon; and

b)	 the Audited Consolidated Financial Statements of the Company for the financial year 
ended March 31, 2019 together with the Report of Auditors thereon.

2. To declare a dividend for the year ended March 31, 2019.

3. To appoint a Director in the place of Mr. Dheeraj G Hinduja who retires by rotation and 
being eligible, offers himself for re-appointment.

Special Business

4. To re-appoint Dr. Andreas H. Biagosch as an Independent Director of the Company.

5. To re-appoint Mr. Jean Brunol as an Independent Director of the Company.

6. To re-appoint Mr. Sanjay K. Asher as an Independent Director of the Company.

7. To appoint Mr. Gopal Mahadevan as a Director, designated as “Whole-time Director & Chief 
Financial Officer” of the Company.

8. To ratify the Cost Auditors’ remuneration for the financial year 2018-19.


