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FORWARD-LOOKING STATEMENT

In this Annual Report, we have disclosed forward-looking information to enable 
investors to fully appreciate our prospects and take informed investment 
decisions. This report and other statements – written and oral – that we 
periodically make, contain forward-looking statements that set our anticipated 
results based on management plans and assumptions. We have tried, where 
possible, to identify such statements by using words such as ‘anticipate’, 
‘expect’, ‘project’, ‘intend’, ‘plan’, ‘believe’, and words of similar substance in 
connection with any discussion of future performance.

We cannot, of course, guarantee that these forward-looking statements will 
be realised, although we believe we have been prudent in our assumptions. 
Achievement of results is subject to risks, uncertainties, and potentially 
inaccurate assumptions. Should known or unknown risks or uncertainties 
materialise, or should underlying assumptions prove inaccurate, actual results 
could vary materially from those anticipated, estimated, or projected. Readers 
should bear this in mind.

We undertake no obligation to publicly update any forward-looking statements, 
whether as a result of new information, future events, or otherwise.
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Chairman’s message

Dear shareholder,

I  am  pleas ed  to s h are w i th  y ou th at 2017-18 h as  b een anoth er y ear of  s tellar 
perf orm anc e b y  y our C om pany  w h en i t pus h ed  th e li m i ts  ev en f urth er.  T h e 
new  w ater m ark s  w e s h ould  all b e proud  of  are th e h i g h es t ev er s ale of  174 , 873  
uni ts ,  c ros s i ng  th e 100, 000 M ed i um  &  H eav y  C om m erc i al V eh i c les  ( M & H C V )  
truc k  s ale i n a y ear and  rolli ng  out 200, 000th  L i g h t C om m erc i al V eh i c les  ( L C V )  on 
the road. It is remarkable that the largest volume growth in the domestic truck 
sales is from the Northern region outpacing our traditional Southern stronghold 
where we continue to be market leaders. Achieving a record revenue of  
` 26,248 Crores and a record profit of ` 1, 5 6 3  C rores  tog eth er w i th  s us tai ni ng  
the market share gains in a competitive environment is quite commendable. 

T h ere w ere s om e tai l w i nd s  d uri ng  th e y ear i n th e f orm  of  G D P  g row th  at 7. 4 % ,  
thrust in infrastructure and road construction, proliferation in logistics activities 
and overloading restriction in some markets. Nonetheless, in the face of fierce 
competitive pressures and intrinsic challenges in demand prediction, to sustain 
market share across segments without sacrificing profitability is a culmination 
of the management’s painstaking efforts of the last few years to strengthen 
the Company through the strategic levers of operational efficiency, appropriate 
prod uc ts ,  m ark et reac h  and  “ Customer First” attitude.
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Chairman’s message

On the product front, last year, 17 new products were launched across different 
s eg m ents ,  iEGR performed extremely well surpassing all expectations and 
swappable batteries as one of the options in electric vehicles was introduced. 
The products continued to receive industry recognition as follows validating your 
C om pany ’ s  ph i los oph y  of  prod uc t em ph as i s  as  a k ey  d ri v er of  our b us i nes s .

 M & H C V  3 718 P lus  m od el b ag g ed  th e T ruc k  of  th e Y ear aw ard

  Sunshine school bus won the Safety Award for excellence in school 
trans port

 JanBus received the Safety Award for Excellence in Public Transport 

 L C V  P artner m od el c ov eted  th e L C V  C arg o C arri er of  th e Y ear aw ard

I n b us i nes s  perf orm anc e,  th e L C V  b us i nes s  g rew  b y  3 7%  and  als o g ai ned  i n 
market share. The Aftermarket business maintained a growth momentum, 
achieving a 5-year CAGR of 20%. On an on-going basis, customer touch points 
rose and further digital applications were launched to support after-market 
initiatives. The Defence business grew by 32% last year with a 5-year CAGR of 
23%, becoming one of the largest firms in the private sector.

Our investments in international operations have started to pay off as our 
ex ports  g rew  3 8%  d ri v i ng  us  tow ard s  our g oal of  h av i ng  a th i rd  of  our rev enues  
f rom  outs i d e I nd i a.  

Referring to our other accomplishments, the Hosur plant got the prestigious 
Deming Award following an earlier one for the Pant Nagar plant. Your Company 
was awarded the AA+ credit rating by ICRA, the highest in 20 years bearing 
testimony to an exemplary all-round financial performance. Last but not the 
leas t,  w e w ere onc e ag ai n rec og ni s ed  as  one of  th e top 4 0 B rand s  i n I nd i a.

O n th e s oc i al s i d e,  th e “Road to School” initiative is marching on successfully.  
I t now  c ov ers  15 3  s c h ools  w i th  19 , 700 c h i ld ren and  th e s c ope h as  b een enlarg ed  
to cover health, hygiene and nutrition. We ushered in the 70th  y ear anni v ers ary  
of your Company by planting over 70,000 trees across the facilities, creating the 
larg es t m anm ad e w etland  f ores t i n a s w am p i n our T ec h ni c al C enter and  als o 
helping rebuild lakes in the communities we operate in.

I n th e y ears  to f ollow ,  to s us tai n th e g row th  m om entum  and  tak e a g reat leap 
f orw ard ,  y our C om pany  i s  g eari ng  to s et g lob ally  b enc h m ark ed  s tand ard s  i n 
reliability and after-market support. There will be added thrust on cost control, 
cash generation and ROCE. Furthermore, ambitious plans will be rolled out soon 
to grow the LCV business, International Operations and Defence mobility even 
f urth er.  O n th e E lec tri c  V eh i c les ,  y our C om pany  w i ll lev erag e on th e prov en 
success of the Optare range in United Kingdom to position integrated offerings 
th at s trad d le d ev eloped  and  em erg i ng  m ark ets .

H av i ng  perf orm ed  w ell i n th e rec ent y ears  i n th e h i g h s  and  low s  of  th i s  b us i nes s ,  
I  b eli ev e y our C om pany  i s  at a s tri k i ng  d i s tanc e f rom  b ei ng  am ong  th e G lob al 
majors in the commercial vehicle field with attributes of operational efficiency, 
cost control, quality and reliability and product innovation.
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Chairman’s message

I n c onc lus i on,  2017-18 h as  b een a y ear i n w h i c h  y our C om pany  rai s ed  th e b ar 
on perf orm anc e i n all f ronts  and  th e s uc c es s  w i th out d oub t i s  ow ed  larg ely  to 
the committed employees across the board. I would like to extend my grateful 
appreciation to the team and hope they will continue to excel undeterred in 
their endeavours. It is equally important that we acknowledge the resolute 
f ai th  and  s upport of  our ex tend ed  f am i ly  of  s h areh old ers ,  c us tom ers ,  d ealers ,  
suppliers, financial institutions and strategic partners who travel with us in our 
journey. I would like to extend my deepest appreciation to them and hope to see 
th i s  b ond  g row  ev en s trong er und er y our C om pany ’ s  c red o AapKi Jeet Hamari 
Jeet.

T h ank  y ou,

Y ours  s i nc erely ,

Dheeraj g hinduja
C h ai rm an

J une 11,  2018
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a hisTOriCaL PersPeCTiVe OF The COmPanY 

` i n L ak h s
Particulars 2008-09 2009 -10 2010-11 2011-12 2012-13 2013 -14 2014 -15
sales Volume
V eh i c les  ( num b ers ) 5 4 , 4 3 1 6 3 , 9 26 9 4 , 106 101, 9 9 0 114 , 6 11 89 , 3 3 7 104 , 9 02
E ng i nes  ( num b ers ) 21, 4 4 7 19 , 05 0 17, 3 77 16 , 170 21, 75 7 17, 4 4 1 14 , 023
Spare parts and others 79 , 9 6 9 88, 5 06 106 , 19 4 15 5 , 4 00 181, 4 5 8 121, 25 7 13 9 , 16 9

revenue (gross sales) 666,664 787,260 1,215,300 1,372,081 1,329,856 1,056,085 1,448,593
Profit before tax 20,845 54,477 80,180 68,998 47,071 (9,122) 44,220
Profit after tax 19,000 42,367 63,130 56,598 43,371 2,938 33,481

assets 
Fixed assets 4 3 9 , 74 1 4 81, 103 4 9 9 , 176 5 4 6 , 171 5 9 7, 081 5 84 , 13 9 5 3 7, 5 70
N on-C urrent I nv es tm ents 26 , 3 5 6 3 2, 6 15 123 , 000 15 3 , 4 4 8 23 3 , 76 3 24 0, 5 3 1 224 , 03 8
L ong  term  loans  and  ad v anc es 10, 020 20, 14 5 3 8, 4 6 3 6 0, 824 4 9 , 9 3 4 100, 14 6 9 8, 29 2
O th er non-c urrent as s ets 823 3 6 3 3 16 74 3 1, 203 3 , 3 09 1, 9 5 0
non-Current assets 476,940 534,226 660,955 761,186 881,981 928,126 861,850
C urrent I nv es tm ents - - - - - 3 8, 4 3 8 4 0, 84 5
I nv entori es 13 3 , 001 16 3 , 824 220, 89 0 223 , 06 3 189 , 6 02 118, 870 13 9 , 85 3
T rad e Rec ei v ab les 9 5 , 79 7 102, 206 116 , 4 5 0 123 , 076 14 1, 9 4 1 129 , 9 01 124 , 26 7
C as h  and  B ank  b alanc es 8, 808 5 1, 89 2 17, 9 5 3 3 , 25 6 1, 3 9 4 1, 16 9 75 , 129
Short Term loans and Advances 6 8, 9 3 4 75 , 9 01 3 3 , 4 3 9 72, 6 5 7 87, 13 4 4 7, 201 5 6 , 3 6 7
O th er c urrent as s ets 14 6 15 5 9 , 6 4 4 8, 3 3 7 7, 6 18 17, 09 5 3 2, 83 8
Current assets 306,686 393,978 398,376 430,389 427,689 352,674 469,299
Total 783,626 928,204 1,059,331 1,191,575 1,309,670 1,280,800 1,331,149
Financed by
Share capital 13 , 3 03 13 , 3 03 13 , 3 03 26 , 6 07 26 , 6 07 26 , 6 07 28, 4 5 9
Res erv es  and  s urplus 3 3 4 , 4 70 3 5 2, 3 27 3 82, 9 9 3 3 9 4 , 6 26 4 18, 9 03 4 18, 182 4 83 , 4 10
Shareholders funds 347,773 365,630 396,296 421,233 445,510 444,789 511,869
L ong  term  b orrow i ng s 185 , 826 211, 819 23 4 , 813 229 , 3 3 5 273 , 784 3 29 , 6 5 0 25 6 , 6 3 4
D ef erred  tax  li ab i li ty  - N et 26 , 3 4 4 3 8, 4 5 4 4 4 , 3 89 4 9 , 03 7 5 2, 73 7 4 0, 6 77 5 1, 027
Long-term provisions and Liabilities 9 , 4 10 11, 4 21 7, 84 6 7, 6 5 6 8, 029 7, 024 9 , 89 7
Non-current liabilities 221,580 261,694 287,048 286,028 334,550 377,351 317,558
Short-term borrowings - - - 10, 175 76 , 6 9 8 5 8, 74 1 2, 5 00
T rad e pay ab les 177, 129 23 3 , 16 8 23 0, 85 1 25 7, 09 7 24 8, 5 3 7 221, 4 15 282, 83 2
Other current liabilities 19 , 74 6 4 2, 26 4 103 , 4 4 2 175 , 005 173 , 5 07 16 9 , 6 9 1 19 0, 785
Short-term provisions 17, 3 9 8 25 , 4 4 9 4 1, 6 9 4 4 2, 03 7 3 0, 86 8 8, 813 25 , 6 05
Current liabilities 214,273 300,880 375,987 484,314 529,610 458,660 501,722
Total 783,626 928,204 1,059,331 1,191,575 1,309,670 1,280,800 1,331,149
Basic Earnings Per Share (`) 1. 4 3 3 . 18 2. 3 7* 2. 13 * 1. 6 3 * 0. 11* 1. 20*
D i v i d end  per s h are ( `) (Face value ` 1 eac h ) 1. 00 1. 5 0 2. 00 1. 00 0. 6 0 - 0. 4 5
E m ploy ees  ( num b ers ) 11, 9 3 8 13 , 6 6 2 15 , 812 15 , 73 4 14 , 6 6 8 11, 5 5 2 11, 204

* P os t B onus  I s s ue

Note: Figures for the periods prior to 2010-11 have been re-classified/re-arranged/re-grouped, wherever material, as per  
Revised Schedule - III/VI to the Companies Act, 2013 /1956 and they may not be strictly comparable with figures for financial year 2010-11 
to financial year 2014-15.
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a hisTOriCaL PersPeCTiVe OF The COmPanY 
As per Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015

` i n L ak h s
Particulars  2015 -16   2016 -17  2017-18 
sales Volume
V eh i c les  ( num b ers ) 14 0, 4 5 7 14 5 , 06 6 174 , 873
E ng i nes  ( num b ers ) 15 , 5 5 1 16 , 4 9 1 18, 75 1
Spare parts and others 127, 3 3 6 16 9 , 3 86 19 8, 03 2

Rev enue ( G ros s  s ales ) 1, 9 9 9 , 29 7 2, 14 5 , 3 14 2, 6 5 2, 4 5 1
Profit before tax 82, 6 5 4 13 3 , 009 223 , 072
Profit after tax 3 8, 9 6 0 122, 3 08 15 6 , 25 9

assets 
Property, Plant and Equipment, CWIP, Tangible and Intangible Assets 4 86 , 784 5 17, 6 6 7 5 3 7, 5 4 6
I nv es tm ents 19 8, 04 4 200, 16 8 274 , 74 7
T rad e Rec ei v ab les 19 18 2
Loans and other Financial assets 13 , 4 72 18, 209 5 , 79 5
Advance tax asset and other non-current assets 6 0, 9 6 1 5 7, 9 3 3 5 3 , 5 3 7
non-Current assets 759,280 793,995 871,627
I nv entori es 16 2, 5 01 26 3 , 103 170, 9 88
I nv es tm ents - 87, 717 3 05 , 5 16
T rad e Rec ei v ab les 125 , 09 5 106 , 4 3 9 9 8, 04 8
C as h  and  B ank  b alanc es 15 9 , 3 13 9 1, 19 7 100, 4 4 0
Loans and other financial assets 19 , 6 3 0 21, 09 0 4 0, 16 7
O th er c urrent as s ets 5 1, 5 5 6 28, 16 6 71, 822
Current assets 518,095 597,712 786,981
Assets classified as held for sale - 12,300 -
Total 1,277,375 1,404,007 1,658,608
Financed by
Equity Share capital 28, 4 5 9 28, 4 5 9 29 , 271
Other Equity 5 12, 25 6 5 84 , 14 8 6 87, 209
equity 540,715 612,607 716,480
Borrowings and other financial liabilities 19 9 , 5 09 119 , 3 5 4 4 1, 712
D ef erred  tax  li ab i li ty  - N et 3 2, 9 10 12, 6 9 0 29 , 83 9
Other Non-current liabilities and provisions 15 , 223 17, 182 4 5 , 879
Non-current liabilities 247,642 149,226 117,430
Borrowings and other financial liabilities 15 1, 74 1 217, 23 7 174 , 79 4
T rad e pay ab les 25 6 , 26 9 3 11, 6 9 9 4 6 5 , 86 2
Other current liabilities and provisions (incl.Current Tax liabilities-net) 81, 008 113 , 223 184 , 04 2
Current liabilities 489,018 642,159 824,698
Liabilities directly associated with assets classified as held for sale - 15 -
Total 1,277,375 1,404,007 1,658,608
Basic Earnings Per Share (`) 1. 3 7* 4 . 24 * 5 . 3 4 *
D i v i d end  per s h are ( `) (Face value ` 1 eac h ) 0. 9 5 1. 5 6 2. 4 3 @

Employees (numbers) (including HFL for 2016-17 and 2017-18) 10, 3 5 2 11, 9 06 11, 83 5

* P os t B onus  I s s ue
@  Dividend recommended by the Board is subject to approval of shareholders in the Annual General Meeting to be held on July 17, 2018
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nOTiCe TO sharehOLDers

NOTICE is hereby given that the sixty ninth Annual General 
Meeting of Ashok Leyland Limited will be held on Tuesday,  
July 17, 2018 at 2.45 p.m. at “The music academy, madras”, new 
No.168 (Old No.306), TTK Road, Royapettah, Chennai - 600 014  
to trans ac t th e f ollow i ng  b us i nes s es :

OrDinarY BUsiness

1.   T o rec ei v e,  c ons i d er and  ad opt:

 a)  the Audited Standalone Financial Statements of the 
Company for the financial year ended March 31, 2018, 
tog eth er w i th  th e Reports  of  th e B oard  of  D i rec tors  and  
the Auditors thereon; and

 b)  the Audited Consolidated Financial Statements of the 
Company for the financial year ended March 31, 2018 
together with the Report of Auditors thereon.

2.   T o d ec lare a d i v i d end  f or th e y ear end ed  M arc h  3 1,  2018.

3 .   T o appoi nt a D i rec tor i n plac e of  M r.  D h eeraj  G  H i nd uj a  
(DIN: 00133410), non-executive Chairman who retires by 
rotation and, being eligible, offers himself for re-appointment.

sPeCiaL BUsiness

4 .   Ratification of Cost Auditors’ Remuneration for the financial 
year 2017-18

  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  th e Rules  m ad e th ereund er ( i nc lud i ng  any  s tatutory  
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. 00044), 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, 2018, amounting to ` 7,00,000/- (Rupees Seven 
L ak h s  only )  plus  appli c ab le tax es  and  rei m b urs em ent of  out-
of-pocket expenses incurred in connection with the aforesaid 
audit, be and is hereby ratified.”

B y  O rd er of  th e B oard

C h ennai n ramanathan
M ay  18,  2018 Company Secretary

Registered Office:
1, Sardar Patel Road, Guindy
C h ennai  - 6 00 03 2
C I N :  L 3 4 101T N 19 4 8P L C 000105
Tel: +91 44 2220 6000 Fax: +91 44 2220 6001
E -m ai l:  s ec retari al@ as h ok ley land . c om
Website: w w w . as h ok ley land . c om  

nOTes:

1.   T h e D i v i d end  of  `2. 4 3 / - per s h are h as  b een rec om m end ed  
b y  th e B oard  of  D i rec tors  f or th e y ear end ed  M arc h  3 1,  
2018,  s ub j ec t to th e approv al of  th e s h areh old ers .  D i v i d end ,  
if approved at the Annual General Meeting (AGM), shall be 
paid/credited before August 10, 2018. 

2.  The Register of Members and the Share T rans f er b ook s  of  
the Company will remain closed from Wednesday, July 11, 
2018 to T ues d ay ,  J uly  17,  2018 ( b oth  d ay s  i nc lus i v e)  f or th e 
purpos e of  d eterm i ni ng  th e m em b ers  eli g i b le f or d i v i d end .  
The Company has fixed Tuesday, July 10, 2018 as the ‘Record 
Date’ for determining entitlement of members to dividend 
for the financial year ended March 31, 2018.

3 .   a memBer enTiTLeD TO aTTenD anD VOTe aT This agm 
is enTiTLeD TO aPPOinT One Or mOre PrOXies TO 
aTTenD anD VOTe insTeaD OF himseLF / herseLF anD 
The PrOXY neeD nOT Be a memBer OF The COmPanY. 

  The proxy form should be submitted at the registered 
office of the Company at least forty-eight hours before the 
scheduled commencement of the meeting. 

  A person can act as Proxy on behalf of members not 
exceeding fifty and holding in the aggregate not more 
th an ten perc ent of  th e total s h are c api tal of  th e C om pany  
carrying voting rights. Further, a member holding more 
th an ten perc ent of  th e total s h are c api tal of  th e C om pany  
carrying voting rights may appoint a single person as Proxy 
and  s uc h  pers on s h all not ac t as  a prox y  f or any  oth er pers on 
or shareholder. All alterations made in the Proxy Form should 
be initialed.

4.  Revenue stamp should be affixed on the Proxy Form. Forms 
w h i c h  are not s tam ped  are li ab le to b e c ons i d ered  i nv ali d .  
I t i s  ad v i s ab le th at th e P rox y  h old er’ s  s i g nature m ay  als o b e 
furnished in the Proxy Form, for identification purposes.

5.  Corporate Members/Foreign Portfolio Investors/Foreign 
Institutional Investors/Financial Institutions intending 
to send their authorised representatives to attend the 
AGM are requested to send a duly certified copy of the 
Board resolution/such other duly authorised documents 
authorising their representatives to attend and vote at the 
AGM well in advance.

6.  The relevant Explanatory Statement pursuant to Section 
102 of the Companies Act, 2013 (Act), setting out material 
facts in respect of business under item no. 4 of the Notice, 
i s  annex ed  h ereto.  T h e relev ant d etai ls ,  purs uant to 
Regulations 26(4) and 36(3) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, (“SEBI 
Listing Regulations”) and Secretarial Standard on General 
Meetings issued by the Institute of Company Secretaries of 
I nd i a,  i n res pec t of  th e D i rec tor s eek i ng  re-appoi ntm ent at 
this AGM are also annexed.

7.  Members are requested to bring the Annual Report for their 
reference at the meeting. Admission Slip duly filled in shall be 
handed over at the entrance to the meeting hall and duly signed 
i n ac c ord anc e w i th  th ei r s pec i m en s i g nature( s )  reg i s tered  w i th  
the Company/ Registrar and Share Transfer Agent (RTA).

8.   M em b ers  are i nf orm ed  th at,  i n c as e of  j oi nt h old ers  
attending the AGM, the member whose name appears as 
the first holder in the order of names as per the Register of 
members of the Company will be entitled to vote.

9.  Pursuant to Section 123 and 124, and other applicable 
provisions, if any, of the Act, all unclaimed/unpaid dividend, 
application money, debenture interest and interest on 
d epos i ts  as  w ell as  th e pri nc i pal am ount of  d eb entures  and  
d epos i ts ,  as  appli c ab le,  rem ai ni ng  unc lai m ed / unpai d  f or 
a peri od  of  s ev en y ears  f rom  th e d ate th ey  b ec om e d ue 
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