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

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

 

Dear Sirs/Madam, 
 

Subject: Financial results for the Quarter and Financial Year ended March 31, 2021 
 

The Board of Directors of the Company, at its meeting held today, have inter alia approved and 
taken on record the Audited Standalone Financial Results and Consolidated Financial Results of the 
Company and its Subsidiaries for the quarter and financial year ended March 31, 2021. Pursuant 
to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 
are enclosing the statement showing the Audited Standalone and Consolidated Financial Results 
for the quarter and year ended March 31, 2021 along with the Statutory Auditors’ Report.  
 
A copy of the communication being released to the Press in this regard is also attached. 
 
We hereby declare that the Statutory Auditors of the Company Messers. Price Waterhouse & Co, 
Chartered Accountants, LLP have in their reports issued an unmodified opinion on the Audited 
Standalone and Consolidated Financial Results for the financial year ended March 31, 2021.  
 

The meeting commenced at 16.45 hrs and concluded at 21.50 hrs.  
 
 

 
 

Yours faithfully,  
for ASHOK LEYLAND LIMITED 
 

 

 
N Ramanathan 
Company Secretary 
 
Encl : a/a 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Board of Directors of Ashok Leyland Limited 
 
Report on the Audit of Standalone Financial Results 
 
Opinion 
 
1. We have audited the standalone annual financial results of Ashok Leyland Limited (hereinafter 

referred to as the ‘Company’) for the year ended March 31, 2021 and the standalone statement of assets 
and liabilities and the standalone statement of cash flows as at and for the year ended on that date, 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 
and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
(‘Listing Regulations’) which has been initialled by us for identification purposes. 
 

2. In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone financial results: 

 

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the 

Listing Regulations in this regard; and 

 

ii. give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable accounting standards prescribed under Section 133 of the Companies 

Act, 2013 (the “Act”) and other accounting principles generally accepted in India, of net loss 

and other comprehensive income and other financial information of the Company for the year 

ended March 31, 2021 and the standalone statement of assets and liabilities and the 

standalone statement of cash flows as at and for the year ended on that date. 

Basis for Opinion 
 
3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described in 
the ‘Auditors’ Responsibilities for the Audit of the Standalone Financial Results’ section of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a 
basis for our opinion. 

 
Board of Directors’ Responsibilities for the Standalone Financial Results 
 
4. These Standalone financial results have been prepared on the basis of the standalone annual financial 

statements. The Company’s Board of Directors are responsible for the preparation and presentation 
of these standalone financial results that give a true and fair view of the net loss and other 
comprehensive income and other financial information of the Company and the standalone statement 
of assets and liabilities and the standalone statement of cash flows in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards prescribed under Section 
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133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. 
The Board of Directors of the Company are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the standalone financial results by the Directors of the Company, as 
aforesaid. 
 

5. In preparing the standalone financial results, the Board of Directors of the Company are responsible 
for assessing the ability of the Company to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 

 
6. The Board of Directors of the Company are responsible for overseeing the financial reporting process 

of the Company. 
  
Auditors’ Responsibilities for the Audit of the Standalone Financial Results 
 
7. Our objectives are to obtain reasonable assurance about whether the standalone financial results as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these standalone financial results. 
 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the standalone financial results, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. (Refer paragraph 11 below) 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 
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 Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditors’ report to the related disclosures in the standalone financial results 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditors’ report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 
 

 Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
9. We communicate with those charged with governance of the Company regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. We also provide those 
charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

 
Other Matters 
 
10. The Financial Results include the results for the quarter ended March 31, 2021 being the balancing 

figures between the audited figures in respect of the full financial year and the published unaudited 
year to date figures up to the third quarter of the current financial year, which are neither subject to 
limited review nor audited by us. 

 
11. The standalone annual financial results dealt with by this report has been prepared for the express 

purpose of filing with National Stock Exchange of India Limited and BSE Limited. These results are 

based on and should be read with the audited standalone Ind AS financial statements of the Company 

for the year ended March 31, 2021 on which we issued an unmodified audit opinion vide our report 

dated June 24, 2021.  

 

For Price Waterhouse & Co Chartered Accountants LLP 

Firm Registration Number: 304026E/E-300009 

Chartered Accountants 

 

 

 
A.J.Shaikh 

Partner 

Membership Number: 203637 

 

 

UDIN: 21203637AAAABP5148 

Bengaluru 
June 24, 2021 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Board of Directors of Ashok Leyland Limited 
 
Report on the Audit of Consolidated Financial Results 
 
Opinion 
 

1.  We have audited the consolidated annual financial results of Ashok Leyland Limited 
(hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding Company and 
its subsidiaries together referred to as “the Group”), its associates and joint ventures (refer 
paragraph 2 below) for the year ended March 31, 2021 and the consolidated statement of assets 
and liabilities and the consolidated statement of cash flows as at and for the year ended on that 
date (together referred to as the ‘consolidated financial results’), attached herewith, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing 
Regulations’) which has been initialled by us for identification purposes.  

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

and based on the consideration of reports of other auditors on separate audited financial 
statements/ financial information of the subsidiaries, associates and joint ventures, the 
aforesaid consolidated financial results: 

 
(a) include the annual financial results of the following entities: 
 

Subsidiaries: 
i. Hinduja Leyland Finance Limited and its subsidiary and associate 
ii. Gulf Ashley Motor Limited 
iii. Global TVS Bus Body Builders Limited 
iv. HLF Services Limited 
v. Optare Plc and its subsidiaries 
vi. Ashok Leyland (Chile) SA 
vii. Ashok Leyland (Nigeria) Limited 
viii. Albonair (India) Private Limited 
ix. Albonair GmbH and its subsidiary 
x. Ashok Leyland (UAE) LLC and its subsidiaries 
xi. Ashley Aviation Limited 
xii. Hinduja Tech Limited and its subsidiaries 
xiii. Vishwa Buses and Coaches Limited 

 
Joint Ventures: 
i. Ashok Leyland John Deere Construction Equipment Company Private Limited 
ii. Ashley Alteams India Limited 

 
Associates: 
i. Ashok Leyland Defence Systems Limited 
ii. Mangalam Retail Services Limited 
iii. Lanka Ashok Leyland Plc 
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(b) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

 
(c) give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the “Act”) and other accounting principles generally accepted in 
India, of net loss and other comprehensive income and other financial information of the 
Group, its associates and joint ventures for the year ended March 31, 2021 and the 
consolidated statement of assets and liabilities and the consolidated statement of cash 
flows as at and for the year ended on that date. 

 
Basis for Opinion 
 
3.    We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Act and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the ‘Auditors’ Responsibilities for the Audit of the Consolidated Financial 
Results’ section of  our report. We are independent of the Group, its associates and joint 
ventures in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us and other auditors in terms of their reports 
referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a basis 
for our opinion. 

 
Emphasis of Matter 
 
4. The following paragraph were included in the audit report dated June 3, 2021, containing an 

unmodified audit opinion on the consolidated financial information of Hinduja Leyland 
Finance Limited, a subsidiary of the Holding Company issued by an independent firm of 
Chartered Accountants reproduced by us as under: 

 
“We draw attention to Note 3.6.2 to the consolidated financial statements, which describes the 
potential continuing impact of the COVID-19 pandemic on the group’s consolidated financial 
statements and particularly the impairment provisions are dependent on future developments, 
which are highly uncertain. 
 
Our opinion on the special purpose financial information is not modified in respect of this 
matter.” 
 
Note 3.6.2 as described above is reproduced as Note 8 to the ‘Statement of standalone and 
consolidated audited financial results for the quarter and year ended March 31, 2021’. 

 
Board of Directors’ Responsibilities for the Consolidated Financial Results 
 
5. These consolidated financial results have been prepared on the basis of the consolidated annual 

financial statements. The Holding Company’s Board of Directors are responsible for the 
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preparation and presentation of these consolidated financial results that give a true and fair 
view of the net loss and other comprehensive income and other financial information of the 
Group including its associates and joint ventures and the consolidated statement of assets and 
liabilities and the consolidated statement of cash flows in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards prescribed under 
Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and of 
its associates and joint ventures are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Group 
and its associates and joint ventures and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated financial results by the Directors of the Holding 
Company, as aforesaid. 
 

6. In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group and of its associates and joint ventures are responsible for 
assessing the ability of the Group and its associates and joint ventures to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate the 
Group and its associates and joint ventures or to cease operations, or has no realistic alternative 
but to do so. 

 
7. The respective Board of Directors of the companies included in the Group and of its associates 

and joint ventures are responsible for overseeing the financial reporting process of the Group 
and of its associates and joint ventures. 

 
Auditors’ Responsibilities for the Audit of the Consolidated Financial Results 
 
8. Our objectives are to obtain reasonable assurance about whether the consolidated financial 

results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
financial results. 

 
9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the consolidated financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 



 

 
INDEPENDENT AUDITORS’ REPORT 
To the Board of Directors of Ashok Leyland Limited 
Report on the Consolidated Financial Results  
Page 4 of 6 

 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. (Refer paragraph 16 below) 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 
 

 Conclude on the appropriateness of the Board of Directors use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Group and its associates and joint ventures to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditors’ report 
to the related disclosures in the consolidated financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditors’ report. However, future events or conditions may 
cause the Group and its associates and joint ventures to cease to continue as a going 
concern. 

 
 Evaluate the overall presentation, structure and content of the consolidated financial 

results, including the disclosures, and whether the consolidated financial results represent 
the underlying transactions and events in a manner that achieves fair presentation. 
 

 Obtain sufficient appropriate audit evidence regarding the financial statements/financial 
information of the entities within the Group and its associates and joint ventures to express 
an opinion on the consolidated Financial Results. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities included 
in the consolidated financial results of which we are the independent auditors. For the 
other entities included in the consolidated financial results, which have been audited by 
other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

 
10. We communicate with those charged with governance of the Holding Company and such 

other entities included in the consolidated financial results of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. We also provide those charged with governance with a statement 
that we have complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards. 
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11. We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 
 
Other Matters 
 

12. We did not audit the consolidated financial information/financial statement of four 
subsidiaries and financial statements of five subsidiaries included in the consolidated 
financial results, whose financial information/ financial statement reflect total assets of Rs. 
25,677.08 crores and net assets of Rs. 4,131.84 crores as at March 31, 2021, total revenues 
of Rs. 4,527.13 crores, total net profit after tax of Rs. 185.42 crores and total comprehensive 
income of Rs. 485.67 crores for the year ended March 31, 2021 and cash flows (net) of Rs. 
36.46 crores for the year ended March 31, 2021, as considered in the consolidated financial 
results. The consolidated financial results also include the Group’s share of net loss after 
tax of Rs. 2.01 crores and total comprehensive loss of Rs. 1.96 crores for the year ended 
March 31, 2021, as considered in the consolidated financial results, in respect of three 
associates and one joint venture, whose financial statements/ financial information have 
not been audited by us. These financial statements/ financial information have been 
audited by other auditors whose reports have been furnished to us by the Management and 
our opinion on the consolidated financial results, in so far as it relates to the amounts and 
disclosures included in respect of  these subsidiaries, associates and joint ventures, is based 
solely on the reports of the other auditors and the procedures performed by us as stated in 
paragraph 11 above.  
 

13. The consolidated financial results includes the unaudited consolidated financial 
information of one subsidiary and unaudited financial information of three subsidiaries, 
whose financial information reflect total assets of Rs. 353.11 crores and net assets of Rs. 
50.29 crores as at March 31, 2021, total revenue of Rs. 404.97 crores, total net profit after 
tax of Rs. 17.01 crores and total comprehensive income of Rs. 16.12 crores for the year ended 
March 31, 2021 and cash flows (net) of Rs. (1.06) crores for the year ended March 31, 2021, 
as considered in the consolidated financial results. The consolidated financial results also 
includes the Group’s share of net profit after tax of Rs. 1.50 crores and total comprehensive 
income of Rs. 1.50 crores for the year ended March 31, 2021 as considered in the 
consolidated financial results, in respect of one joint venture, whose financial information 
have not been audited by us. These financial information are unaudited and have been 
furnished to us by the Management and our opinion on the consolidated financial results, 
in so far as it relates to the amounts and disclosures included in respect of these subsidiary 
and joint venture, is based solely on such unaudited financial information. In our opinion 
and according to the information and explanations given to us by the Management, these 
interim financial information are not material to the Group.   
 

14. Our opinion on the consolidated financial results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors 
and the financial information certified by the Board of Directors. 
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15. The Consolidated financial results include the results for the quarter ended March 31, 2021 
being the balancing figures between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year, which are neither subject to limited review nor audited by us.  

 
16. The consolidated annual financial results dealt with by this report have been prepared for 

the express purpose of filing with National Stock Exchange and BSE Limited. These results 
are based on and should be read with the audited consolidated financial statements of the 
group, its associates and joint ventures, for the year ended March 31, 2021 on which we 
have issued an unmodified audit opinion vide our report dated June 24, 2021.  

 
 

 
For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
Chartered Accountants 
 
 
 
 
 
 
 
A.J. Shaikh 
Partner 
Membership Number: 203637 
UDIN: 21203637AAAABQ8431 
 
 
Place: Bengaluru 
Date: June 24, 2021 

 
 
 



 
 
 

 
 

 

        
 

Q4 revenues at Rs. 7,000 Cr; up 82%; EBITDA at 7.6% 
Ashok Leyland FY ’21 Revenues at Rs. 15,301 Cr; EBITDA at 3.5% 

 
Chennai, June 24, 2021: Ashok Leyland Limited, flagship of the Hinduja Group, reported a revenue of Rs. 7,000 Cr in 

Q4 FY ’21 as against Rs. 3,838 Cr for the same period last year; Revenue grew by 82% year on year. PBT for the quarter 

was at Rs. 314 Cr as against of loss Rs. 72 Cr for the same period last year. PAT was at Rs. 241 Cr as against a loss            

Rs. 57 Cr in Q4 last year. Q4 EBITDA was at 7.6% as against 4.8% last year. The total MHCV industry volume had gone 

up by 66%.  

 

During Q4 FY’21, year on year MHCV truck volumes for AL have grown at 111% which is better than the rate of growth 

of the industry. AL’s MHCV truck market share for Q4 FY’21 has therefore improved to 28.9% vis-a-vis 27.6% in Q4 

FY’20.  

 

Q4 consolidated revenue at Rs. 8,142 Cr is 60% higher than last year revenue of Rs. 5,088 Cr. Q 4 consolidated PAT is 

at Rs. 377 Cr which is 5.5 times higher than last year PAT of Rs. 58 Cr. 

 

Revenue for full year was at Rs. 15,301 Cr as against Rs. 17,467 Cr over the same period last year. Loss before tax was 

Rs. 412 Cr as against a profit before tax of Rs. 362 Cr last year. Loss after tax was at Rs. 314 Cr as against a profit after 

tax of Rs. 240 Cr last year. Full year EBITDA was at 3.5% as against 6.7% last year. The total MHCV industry volume for 

the full year de-grew by 28%.  

 

Full year consolidated revenue at Rs. 19,454 Cr is 11% lower than last year revenue of Rs. 21,951 Cr. Consolidated Loss 

after tax is at Rs. 70 Cr when compared to a PAT of Rs. 460 Cr last year. 

 

The challenges in the market due to COVID-19 impacted the volumes and performance of the company and industry 

in the first half of FY 2020-21, however the company and the industry saw healthy sequential recovery in the second 

half of FY 2020-21, post the gradual removal of the lockdown. 

 

Sequentially, over Q3 FY ’21, MHCV truck volumes for AL have grown by 57% in Q4 FY’21 which was higher than the 

industry growth of 53%, thereby resulting in market share improvement of 0.8% (28.9% in Q4 Vs 28.1% in Q3). 

 

This performance was backed by the successful AVTR range - India’s first modular truck platform which was launched 

in June ‘20. The AVTR platform gives customers a choice to customize their truck as per their unique requirements. 

The platform has been delivering best-in-class total cost of ownership across segments which has been widely 

appreciated by customers. 

 

LCV volume for Q4 FY’21 at 17,042 nos. is 112% higher than last year volume of 8,057 nos. The Bada Dost launched in 

September ’20 has clocked good volumes with more than 4,550 vehicles having been sold in Q4 FY’21. On a full year 

basis, LCV domestic volumes for AL have grown by 4% at 46,671 nos. (LY 44,912 nos) bucking the industry trend. LCV 

truck volumes for the industry de grew by about 11½%. 

 



 
 
 

 
 

 

Despite the pandemic situation, Q4 MHCV & LCV exports at 3,164 nos. have grown by 40% over Q4 last year (2,255 

nos.). On a full year basis our export volumes at 8,001 nos. is lower than last year (8,920 nos.) by 10%. 

 

Mr. Vipin Sondhi, MD & CEO Ashok Leyland Limited said, “We have seen recovery in Q4 FY’21 and the overall 

performance has been better. However, with the sudden onset of the second wave, the challenges for the industry 

continues. We are better prepared this time. With India’s GDP poised to grow at 9.5% in FY’22, it augurs well for the 

CV industry. At Ashok Leyland, we remain rock solid and resilient, driven by our Newgen products and a talented team 

we are confident that we will come out stronger once demand picks up. This will help us deliver profitable growth”.  

Mr. Gopal Mahadevan, Whole Time Director & Chief Financial Officer, Ashok Leyland Limited said, “We believe that 

the Q4 performance posted a good recovery. Our market shares have been growing steadily quarter on quarter in 

MHCV and in LCV, volumes have really picked up. All other businesses including Aftermarket and Power Solutions have 

done exceptionally well. The focus on cost and productivity continues”  

 

Going forward Ashok Leyland sees good opportunities to continue to grow the Exports, Defence, Power solutions, LCV 

and Parts business even as it expands the reach and products of the core MHCV business. The focus on Digital will help 

leverage the benefits of efficiency and cost. Customer requirements will be at the core of all the Digital initiatives. The 

emerging businesses such as Electric Vehicle (EV) and Customer Solutions (CSB) will assist in complementing the core 

business. Ashok Leyland has created a dedicated EV-only entity called SWITCH Mobility headquartered in UK.  

 

Ashok Leyland stays committed to Sustainability, and in order to bring a singular focus to this initiative, a separate ESG 

committee of the Board, headed by an independent director has been carved out. The role of this Board Committee 

will be to provide appropriate oversight and guidance in the Company’s journey on organization-wide ESG initiatives, 

priorities, and leading ESG practices. 

 

The Directors have recommended a dividend of Rs. 0.60 per equity share of Re. 1 each for the financial year ended               

31st March 2021. 

 

For further information/media queries, contact: 
Rajesh Mani, Head - Marketing and Corporate Communications   
Rajesh.Mani@ashokleyland.com | +91 9500022922 
 

Meenakshi Anand, Divisional Manager - Corporate Communications  
Meenakshi.anand@ashokleyland.com|+91 7823957700 
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