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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 such
words 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 statement
will be realized, although we believe we have been prudent in our
assumptions. Achievement of results is subject to risks, uncertainties,
or potentially inaccurate assumptions. Should known or unknown risks
or uncertainties materialize, 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.



CHAIRMAN’S MESSAGE

Dear Shareholders,

I am delighted to inform you that your Company has recorded an
all-time best performance across all the product lines, and business units.
Although the total industry volume did not surpass the pre Covid levels
as we had anticipated, nonetheless the growth trajectory was upward
compared to the previous year. On your behalf, | would like to express
my warm appreciation to all the members of the Ashok Leyland team
for their humongous efforts in achieving historic results. The fact that
these have come in our 75" year adds to the pride. The key contributory
factors of the overall performance have been superior products backed
by singular focus on customer service and the all-round cost reduction
enabled by an exemplary teamwork across the Company.

The highlights of your Company’s performance include

i3 Sale of 116,069 medium & heavy commercial vehicles in the
domestic market with a significant milestone reached in the bus
segment with your Company emerging as the market leader.

< Light commercial vehicle sale of 66,633 vehicles was comparable
to the previous year with a modest gain in market share. Your
Company has moved up a notch becoming the #2 player in the
competitive 2-3.5T GVW segment which is commendable.

°,

«  Selling 11,853 units in International Operations, an increase of 5.0%
over previous year while overall industry exports from India dropped 16.3% over the previous year. This is despite the challenges of the
geo-political situation, political unrest, currency depreciation and inadequate availability of forex in our anchor markets.

K3

« A record sale of 32,374 engines in Power Solutions Business growing by 41.2% compared to previous year, driven by a strong performance
in the agricultural segment.

< In the Defence business, your Company achieved all-time high revenues continuing to make inroads delivering both completely built-up units
and Kkits.

< Growth in the aftermarket business by 28.0% over last year
%  Your Company moved up to the 2nd place in Sales & Service Satisfaction, bearing testimony to your Company’s customer focused initiatives.

Arising from above feats, | am pleased to advise that your Company has achieved its highest-ever sales revenue of ¥ 38,367Cr, an increase of 6%
over the previous fiscal year. Your Company’s EBITDA reached an all-time high of ¥ 4,607Cr, a remarkable 57% increase demonstrating exceptional
operational efficiency and concerted cost optimization actions.

As all of us know, India’s growth story for the next decades has been well charted. The Government is well focused on making India developed
country by 2047, our 100" year of independence. The Government has been executing massive infrastructure initiatives over the last 10 years
and this is expected to take a further notch up in the coming years. Spurred by these ambitious plans, the Indian commercial vehicle industry is
also expected to grow commensurately.

In this backdrop, your Company’s constant endeavour is to focus on positioning products that are customer oriented, disruptive and innovative.
You will be pleased to note that over 30% of last year sales came from newly launched products. Your Company has established significant
presence now in Green Mobility, with our subsidiary Switch Mobility’s foray into electric buses and electric light commercial vehicles. Today, there
are more than 950 buses deployed on road globally and the order pipeline is constantly growing. Later this year, sales in the European market
is planned to begin. Your Company has also recently launched its first ever Boss electric truck and is in advanced stages of launching a fully
electric 55T- tractor trailer as well. The EV sector is expected to be buoyant from now on enabled by supportive governmental measures and your
Company is well positioned to take advantage of the consequent growth momentum.

Your Company is fully geared to offer clean energy options beyond electric propulsion as well. The CNG and LNG trucks and buses are already
operational, initiatives in methanol as a new energy fuel is well underway, and the prototype green hydrogen trucks have been deployed in actual
operating conditions. In short, your Company is future-ready to offer a full suite of clean energy vehicles.

The Company’s wider mobility ecosystem is reinforced with Ohm, an entity for offering e-MaaS$ services. Gro, another entity is focused on creating
a versatile transport exchange platform is progressing well. An initiative called Re.AL is in process of creating a digital platform for used vehicle
business to enable customers resell their vehicles under the Government-mandated vehicle scrappage policy. Your Company is also preparing to
launch its first ever Vehicle Scrappage Facility under a franchise model.

Furthermore, the overall strategy is fully aligned with the long-term sustainability agenda of moving forward towards achieving 100% renewable

energy by 2030 and Net Zero by 2048. Key rating agencies like Sustainalytics and DFSI have assessed our multiple initiatives spanning energy
efficiency, improved disclosures and green mobility, and have duly recognized the progress made by your Company on the sustainability front.
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CHAIRMAN’S MESSAGE

As always, your Company’s commitment to CSR continues, The Road to School (RTS) Program, launched in 2015, initially covering 35 schools and
3,974 students in Tamil Nadu, now spans 1,719 schools and 1,91,858 students across 7 states including the Road to Livelihood (RTL) which was
started in 2022. In a first, the CSR team organised a ‘Career Guidance Mela’ to enable students to make informed decisions towards a better
future.

The people initiatives that have been launched in the recent years by your Company are progressively evidencing a positive culture change within
our stakeholder universe, symbolizing what is called the AL-way. | am very confident that a strong foundation has been laid on this front that will
shape the future of your Company in the years to follow.

You would agree with me that your Company is today poised well to grab future growth challenges with a very robust product portfolio, a strong
technology pipeline, wide and growing network, a strong customer connect, responsive partners and a highly motivated team. | have a strong
sense that with these building blocks, your Company is at a striking distance to be the market leader in India and also achieve its Vision to be a
global top 10 commercial vehicle player. True to our tagline Koi Manzil Door Nahin! No Dream Too Far!

Thank you for your continuing confidence in us. Not resting on our laurels, | assure you that your Company would continue the success momentum
year after year.

Yours sincerely,

Dheeraj G Hinduja
Chairman

21 June 2024
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A HISTORICAL PERSPECTIVE OF THE COMPANY

T Crores

Particulars

Sales Volume

2014-15

Vehicles (numbers) 1,04,902
Engines (numbers) 14,023
Spare parts and others 1,392
Revenue (Gross sales) 14,486
Profit before tax 442
Profit after tax 335
Assets

Fixed assets 5,376
Non-Current Investments 2,240
Long term loans and advances 983
Other non-current assets 20
Non-Current Assets 8,619
Current Investments 408
Inventories 1,398
Trade Receivables 1,243
Cash and Bank balances 751
Short Term loans and Advances 564
Other current assets 328
Current assets 4,692
Total 13,311
Financed by

Share capital 285
Reserves and surplus 4,834
Shareholders funds 5,119
Long term borrowings 2,566
Deferred tax liability - Net 510
Long-term provisions and Liabilities 99
Non-current liabilities 3,175
Short-term borrowings 25
Trade payables 2,828
Other current liabilities 1,908
Short-term provisions 256
Current liabilities 5,017
Total 13,311
Basic Earnings Per Share (%) 1.20
Dividend per share (%) (Face value ¥ 1 each) 0.45
Employees (numbers) 11,204
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A HISTORICAL PERSPECTIVE OF THE COMPANY

As per Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015

T Crores
Particulars 2015-16 2016-17 2017-18** 2018-19 2020-21
Sales Volume
Vehicles (numbers) 1,40,457 1,45,066 1,74,873 1,97,366 1,25,200 1,00,725 1,28,326 1,92,205 1,94,555
Engines (numbers) 15,551 16,491 18,751 21,859 20,359 23,923 20,944 22,925 32,374
Spare parts and others 1,273 1,694 1,950 1,880 1,766 1,703 2,033 2,578 3,469
Revenue (Gross sales) 19,993 21,453 26,633 29,055 17,467 15,301 21,688 36,144 38,367
Profit before tax 827 1,330 2,386 2,497 362 (412) 528 2,110 3,792
Profit after tax 390 1,223 1,718 1,983 240 (314) 542 1,380 2,618
Assets
Property, Plant and Equipment, CWIP, 4,868 5,177 5,971 6,272 7,398 7,422 6,795 6,437 6,153

Right-of-use asset, Goodwill, Tangible and
Intangible Assets

Investments 1,980 2,002 2,451 2,637 2,720 3,069 3,522 3,892 5,311
Trade Receivables# - - - - 1 - - 1 1
Loans and Other Financial assets 135 182 60 73 102 58 69 97 65
Income tax asset and other non-current 610 579 791 1,056 746 450 441 461 419
assets

Non-Current Assets 7,593 7,940 9,273 10,038 10,967 10,999 10,827 10,888 11,949
Inventories 1,625 2,631 1,758 2,685 1,238 2,142 2,075 2,775 3,191
Investments - 877 3,155 - - - 1,298 2,771 249
Trade Receivables 1,251 1,064 945 2,505 1,188 2,816 3,096 4,062 3,570
Cash and Bank balances 1,593 912 1,042 1,374 1,322 823 1,047 501 3,438
Loans and Other Financial assets 196 211 414 487 926 829 996 582 337
Other current assets (including Contract 516 282 749 1,135 749 841 931 941 813
assets)

Current assets 5,181 5,977 8,063 8,186 5,423 7,451 9,443 11,632 11,597
Assets classified as held for sale - 123 - - - - 64 72 66
Total 12,774 14,040 17,336 18,224 16,390 18,450 20,334 22,592 23,612
Financed by

Equity Share capital 285 285 293 294 294 294 294 294 294
Other Equity 5,123 5,841 6,953 8,039 6,970 6,683 7,043 8,132 8,517
Equity 5,408 6,126 7,246 8,333 7,264 6,977 7,337 8,426 8,810
Borrowings, Lease liabilities and other 1,995 1,194 514 333 1,431 2,625 2,914 1,820 1,182
financial liabilities

Deferred tax liability - Net 329 127 298 249 265 171 144 504 556
Other Non-current liabilities and 152 172 459 520 431 403 391 769 1,008
provisions (including Contract liabilities)

Non-current liabilities 2,476 1,493 1,271 1,102 2,127 3,199 3,449 3,093 2,746
Borrowings, Lease liabilities and other 1,517 2,172 1,894 1,700 2,651 1,951 1,369 2,367 3,602
financial liabilities

Trade payables 2,563 3,117 4,888 5,019 3,037 5,165 6,875 7,175 6,305
Other current liabilities and provisions 810 1,132 2,037 2,070 1,310 1,158 1,292 1,520 2,131

(incl.Current Tax liabilities-net and
Contract liabilities)

Current liabilities 4,890 6,421 8,819 8,789 6,999 8,274 9,536 11,062 12,038
Liabilities directly associated with assets - - - - - - 12 11 17
classified as held for sale

Total 12,774 14,040 17,336 18,224 16,390 18,450 20,334 22,592 23,612
Basic Earnings Per Share (%) 1.37 4.24 5.87 6.76 0.82 (1.07) 1.85 4.70 8.92
Dividend per share (%) (Face value ¥ 1 0.95 1.56 2.43 3.10 0.50@ 0.60 1.00 2.60 4.95@
each)

Employees (numbers) 10,352 11,906 11,865 12,133 11,463 10,758 10,101 9,603 9,607

Contract asset and Contract liabilities is applicable from 2018-19.

Right-of-use asset and Lease liabilities is applicable from 2019-20.

Figures may not be strictly comparable due to presentation changes resulting from adoption of IND AS.

#amount is below rounding off norms adopted by the Group.

@Interim dividend declared by the Board during the year.

**Pursuant to amalgamation of three wholly owned subsidiaries of the Company with the Company from April 1, 2017.
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NOTICE TO SHAREHOLDERS

NOTICE is hereby given that the Seventy Fifth Annual General Meeting
(AGM) of Ashok Leyland Limited will be held on Thursday, July 25, 2024
at 3.00 P.M. IST through Video Conferencing (‘VC’) / Other Audio-Visual
Means (‘OAVM’) 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, 2024,
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, 2024
together with the Report of Auditors thereon.

To confirm the interim dividend of ¥ 4.95 per equity share and
consider the same as final dividend for the financial year ended
on March 31, 2024.

To appoint a Director in place of Mr. Shom Ashok Hinduja (DIN:
07128441) who retires by rotation and being eligible, offers
himself for re-appointment.

SPECIAL BUSINESS

4.

To consider and if thought fit, to pass 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 provisions, if
any, of the Companies Act, 2013 (“the Act”), the Companies
(Appointment and Qualification of Directors) Rules, 2014, and
the applicable provisions of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force) and
pursuant to the recommendation of the Nomination and
Remuneration Committee, Mr. Saugata Gupta (DIN: 05251806),
who was appointed as an Independent Director and who holds
office of Independent Director upto November 7, 2024 and
being eligible, 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 November 8, 2024 till November 7, 2029

To consider and if thought fit, to pass following resolution as a
Special Resolution:

“RESOLVED that pursuant to the recommendation of the
Nomination and Remuneration  Committee, applicable
provisions of the Companies Act, 2013, ("the Act") and the
Rules made thereunder (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force),
Dr. V Sumantran (DIN: 02153989), who was appointed as an
Additional Director of the Company by the Board of Directors
with effect from May 24, 2024, in terms of Section 161 of the
Act, who is 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.

RESOLVED FURTHER that pursuant to the recommendation of
the Nomination and Remuneration Committee and approval of
the Board of Directors of the Company, and pursuant to the
provisions of Sections 149, 152 and other applicable provisions,
if any, of the Companies Act, 2013, the Companies (Appointment
and Qualifications of Directors) Rules, 2014, read with Schedule
IV to the Act and Regulation 17 and other applicable regulations
of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), as amended from time to time, the appointment
of Dr. V Sumantran (DIN: 02153989), who meets the criteria for
independence as provided in Section 149(6) of the Act, read
with the Rules made thereunder, and Regulation 16(1)(b) of SEBI
Listing Regulations and who has submitted a declaration to that
effect, and who is eligible for appointment as an Independent
Director of the Company, for a term of five years commencing
from May 24, 2024 to May 23, 2029, not liable to retire by
rotation, be and is hereby approved.”

To consider and if thought fit, to pass the following resolution
as a Special Resolution:

“RESOLVED that pursuant to the recommendation of the
Nomination and Remuneration Committee, applicable provisions
of the Companies Act, 2013, ("the Act") and the Rules
made thereunder (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force), Mr. Thomas
Dauner (DIN: 10642122), who was appointed as an Additional
Director of the Company by the Board of Directors with effect
from June 4, 2024, in terms of Section 161 of the Act, who is
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.

RESOLVED FURTHER that pursuant to the recommendation of
the Nomination and Remuneration Committee and approval of
the Board of Directors of the Company, and pursuant to the
provisions of Sections 149, 152 and other applicable provisions,
if any, of the Companies Act, 2013, the Companies (Appointment
and Qualifications of Directors) Rules, 2014, read with Schedule
IV to the Act and Regulation 17 and other applicable regulations
of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), as amended from time to time, the appointment
of Mr. Thomas Dauner (DIN: 10642122), who meets the criteria
for independence as provided in Section 149(6) of the Act, read
with the Rules made thereunder, and Regulation 16(1)(b) of SEBI
Listing Regulations and who has submitted a declaration to that
effect, and who is eligible for appointment as an Independent
Director of the Company, for a term of five years commencing
from June 4, 2024 to June 3, 2029, not liable to retire by rotation,
be and is hereby approved."

To consider and, if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED that based on the recommendation of the
Nomination and Remuneration Committee and approval of the
Board of Directors of the Company (‘Board’) and pursuant to the
provisions of Sections 196, 197 and other applicable provisions,
if any, of the Companies Act, 2013 (‘the Act’) and the Rules
made thereunder (including any statutory modifications or re-
enactment(s) thereof, for the time being in force), Mr. Dheeraj
G Hinduja (DIN: 00133410) be and is hereby reappointed as
the Executive Chairman (Whole-time) of the Company, liable to
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retire by rotation, for a period of two years commencing from
November 26, 2024 to November 25, 2026 on remuneration as
set out below:

A.  FIXED COMPENSATION

Basic Salary, Perquisites, Allowances, Retiral benefits,
etc., with liberty to the Nomination and Remuneration
Committee and the Board to alter and vary the terms and
conditions of the compensation in such manner as may be
agreed between the Company and Mr. Dheeraj G Hinduja
subject to compensation not exceeding T 12.96 Crores per
annum.

B. ANNUAL PERFORMANCE PAY/COMMISSION

In addition, X12.96 Crore as Annual Performance Pay
and Commission which shall be based on the Company’s
performance and contributions made by Mr. Dheeraj
G Hinduja. The final payment shall be decided by the
Nomination and Remuneration Committee and the Board
of Directors.

C. OTHERS

. In addition to the above, Mr. Dheeraj G Hinduja will
be entitled to other perquisites and allowances as
may be mutually decided between the Company and
Mr. Dheeraj G Hinduja.

. For calculating the perquisites and allowances, the
same 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
the same.

. Mr. Dheeraj G Hinduja will not be entitled to any
sitting fees for attending meetings of the Board or
Committees thereof.

. Mr. Dheeraj G Hinduja will be subject to all other
service conditions as applicable to any other
employee of the Company.

D.  OVERALL REMUNERATION

The Nomination and Remuneration Committee and/or
Board as it may in its absolute discretion deem fit, revise
the remuneration payable to Mr. Dheeraj G Hinduja,
during any financial year, during the currency of his tenure
of office, in such manner as may be agreed to between
the Nomination and Remuneration Committee/Board and
Mr. Dheeraj G Hinduja, subject to the condition that the
remuneration by way of salary, annual performance pay,
perquisites, allowances and other benefits, shall be within
the limits as permissible under Section 197, read with
Schedule V of the Act.

E. MINIMUM REMUNERATION

Notwithstanding anything to the contrary herein contained,
where in any financial year, the Company has no profits,
or its profits are inadequate, the Company will pay to
Mr. Dheeraj G Hinduja the above as remuneration subject
to such limits and approvals as may be applicable.

RESOLVED FURTHER that for the purpose of giving
effect to the foregoing resolutions, the Nomination and
Remuneration Committee and the Board of Directors be
and are hereby authorised to do all such acts, matters,
deeds and things, as it may in its absolute discretion deem

Ashok Leyland Limited

necessary, proper or desirable, and to settle any question,
difficulty or doubt that may arise in respect of aforesaid
without being required to seek any further approval of the
Members of Company, or otherwise to the end and intent
that they shall be deemed to have given their approval
thereto expressly by the authority of this resolution.”

To consider and if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of Sections 196,
197, 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 pursuant
to the recommendation of the Nomination and Remuneration
Committee, approval of the Members of the Company be and is
hereby accorded to the reappointment of Mr. Gopal Mahadevan,
(DIN: 01746102) as Whole-time Director ("WTD"), liable to retire
by rotation, designated as "Director — Strategic Finance and
M&A" for a period of two years from May 24, 2024 to May 23,
2026 on the following terms and conditions:

A.  FIXED COMPENSATION

Basic Salary, Perquisites, Allowances, Retiral benefits, etc.:
¥ 5.01 crore 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, ¥ 3.34 Crores as Annual Performance Pay
and Commission which shall be based on the Company’s
performance and contributions made by the WTD. The
final payment shall 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 Nomination and Remuneration Committee and/or
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
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salary, perquisites, annual performance pay, commission,
allowances and other benefits, shall be within the limits
permissible under Section 197 read with Schedule V of the
Act.

E. MINIMUM REMUNERATION

Notwithstanding anything to the contrary herein contained,
where in any financial year, the Company has no profits,
or its profits are inadequate, the Company will pay to
WTD the above as remuneration subject to such limits and
approvals as may be applicable.

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 and settle any question, difficulty or doubt that
may arise in respect of aforesaid without being required
to seek any further approval of the Members of Company,
or otherwise to the end and intent that they shall be
deemed to have given their approval thereto expressly by
the authority of this resolution.”

To consider and if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of Section 148(3)
and other applicable provisions of the Companies Act, 2013
(“the Act’) read with 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 & Management Accountants, (Firm Registration No.
000044), appointed by the Board of Directors as Cost Auditors to
conduct the audit of the cost accounting records of the Company
for the financial year ended March 31, 2024, amounting to
%7,00,000/- (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.”

To consider and if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED that pursuant to Regulation 23 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 [including any statutory
modification(s) or re-enactment(s) thereof for the time being
in force], all other applicable laws and regulations, including
but not limited to the relevant provisions of the Companies
Act, 2013 as may be applicable, and the Company’s Policy on
dealing with Related Party Transactions, the approval of the
Members, be and is hereby accorded for the Transactions
(whether an individual transaction or transactions taken together
or series of transactions or otherwise) with TVS Mobility Private
Limited, a ‘Related Party’ of the Company’s subsidiary as per
Section 2(76) of the Companies Act, 2013, with respect to Sale/
purchase of vehicles / spares / engines / materials/ service /
assets / technology, forklift operation & maintenance, other
income / expenses (incentive / commission / discount etc.,),
reimbursement / recovery of expenditure, warranty recovery /
reimbursement / sales promotion / sharing of space etc., for FY
2025-26, for an aggregate value which would be in excess of ¥
1,000 Crores or 10% of the annual consolidated turnover as per
the Company’s last audited financial statements, whichever is
lower, on such terms and conditions as may be decided by the
Board of Directors / Audit Committee from time to time, provided
that the said contract(s) / arrangement(s) / transaction(s) shall be

11.

carried out at arm’s length basis and are in the ordinary course
of business of the Company.

RESOLVED FURTHER that the Board of Directors of the Company
/ the Audit Committee be and is hereby authorized to do and
perform all such acts, deeds and things, as may be necessary,
including finalizing the terms and conditions, modes and
executing necessary documents, including contracts, schemes,
agreements, file applications, make representations thereof and
seek approval from relevant authorities, if required and deal
with any matters, take necessary steps as the Board may in its
absolute discretion deem necessary, desirable or expedient, to
give effect to this resolution and to settle any question that may
arise in this regard and incidental thereto, without being required
to seek any further consent or approval of the Members and
that the Members shall be deemed to have given their approval
thereto expressly by the authority of this resolution.

RESOLVED FURTHER THAT the Board of Directors be and is
hereby authorized to delegate all or any of the powers herein
conferred, to any Director(s), Chief Financial Officer, Company
Secretary or any other Officer(s) of the Company, to do all such
acts and take such steps, as may be considered necessary or
expedient, to give effect to the aforesaid resolution(s).”

To consider and if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED that pursuant to Regulation 23 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 [including any statutory
modifications or re-enactment(s) thereof, for the time being in
force], all other applicable laws and regulations including but not
limited to the relevant provisions of the Companies Act, 2013,
as may be applicable, and the Company’s policy on dealing with
Related Parties, approval of the Members, be and is hereby
accorded for the Related Party Transactions with Switch Mobility
Automotive Limited as mentioned herein below (whether an
individual transaction or transactions taken together or series
of transactions or otherwise) for the FY 2024-25, the aggregate
value of all transactions together which would / may exceed
¥ 1,000 Crores or 10% of the annual consolidated turnover as
per the Company’s last audited financial statements, whichever
is lower, on such terms and conditions as may be decided by
the Board of Directors/Audit Committee from time to time,
provided that such contract(s)/ arrangement(s)/ transaction(s)
shall be carried out in the ordinary course of business and at
arm’s length basis.

Related Party
Transaction
between

Nature of transaction

The Company and
its subsidiary —
Switch Mobility
Automotive
Limited

EV Telematics Service Charges, Fee for
Corporate Guarantee, Interest income,
expenditure, recovery, reimbursement of
bank charges, Logistics Income/ Expense
Recovery, Recovery / Reimbursement
- Resource Sharing, Reimbursement /
Recovery of expenditure, Sale / purchase
of vehicles / spares / engines / materials/
service / assets / technology / royalty,
Sharing of premises, Leasing of facility /
machines, Trade Advance, Subcontracting
activity, Tooling support / development /
testing charges, IT sharing, loans, inter-
corporate deposit, providing guarantees,
letter of support, letter of comfort, letter
of undertaking or any other support etc.
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RESOLVED FURTHER that the Board of Directors of the Company/
the Audit Committee be and is hereby authorized to do and
perform all such acts, deeds and things, as may be necessary,
including finalizing the terms and conditions, modes and
executing necessary documents, including contracts, schemes,
agreements, file applications, make representations thereof and
seek approval from relevant authorities, if required and deal
with any matters, take necessary steps as the Board may in its
absolute discretion deem necessary, desirable or expedient, to
give effect to this Resolution and to settle any question that may
arise in this regard and incidental thereto, without being required
to seek any further consent or approval of the Members and
that the Members shall be deemed to have given their approval
thereto expressly by the authority of this Resolution.

RESOLVED FURTHER that the Board of Directors be and is hereby
authorized to delegate all or any of the powers herein conferred,
to any Director(s), Chief Financial Officer, Company Secretary or
any other Officer(s) of the Company, to do all such acts and take
such steps, as may be considered necessary or expedient, to give
effect to the aforesaid resolution(s).

RESOLVED FURTHER that all actions taken by the Board of
Directors/Audit Committee in connection with matters referred
to or contemplated in the foregoing resolutions, be and are
hereby approved, ratified and confirmed in all respects.”

To consider and if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED that pursuant to Regulation 23 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 [including any statutory
modification(s) or re-enactment(s) thereof for the time being in
force], and all other applicable laws and regulations, including
but not limited to the relevant provisions of the Companies Act,
2013 as may be applicable, the Company’s Policy on dealing
with Related Party Transactions, the approval of the Members,
be and is hereby accorded for the Transactions (whether an
individual transaction or transactions taken together or series of
transactions or otherwise) between Switch Mobility Automotive
Limited and OHM Global Mobility Private Limited, Company’s
subsidiaries as per Section 2(76) of the Companies Act, 2013,
with respect to Purchase / Sale of Goods, Vehicles and Services,
Other expenditure incurred / recovered, Manpower Support
Services etc., for FY 2024-25, for an aggregate value which would
be in excess of ¥ 1,000 Crores or 10% of the annual consolidated
turnover as per the Company’s last audited financial statements,
whichever is lower, on such terms and conditions as may be
decided by the Board of Directors/Audit Committee from time
to time, provided that the said contract(s)/arrangement(s)/
transaction(s) shall be carried out at arm’s length basis and are
in the ordinary course of business of the Company.

RESOLVED FURTHER that the Board of Directors of the Company/
the Audit Committee be and is hereby authorized to do and
perform all such acts, deeds and things, as may be necessary,
including finalizing the terms and conditions, modes and
executing necessary documents, including contracts, schemes,
agreements, file applications, make representations thereof and
seek approval from relevant authorities, if required and deal
with any matters, take necessary steps as the Board may in its
absolute discretion deem necessary, desirable or expedient, to
give effect to this resolution and to settle any question that may
arise in this regard and incidental thereto, without being required
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Chennai
May 24, 2024

to seek any further consent or approval of the Members and
that the Members shall be deemed to have given their approval
thereto expressly by the authority of this resolution.

RESOLVED FURTHER that the Board of Directors be and is hereby
authorized to delegate all or any of the powers herein conferred,
to any Director(s), Chief Financial Officer, Company Secretary or
any other Officer(s) of the Company, to do all such acts and take
such steps, as may be considered necessary or expedient, to give
effect to the aforesaid resolution(s).

RESOLVED FURTHER that all actions taken by the Board of
Directors/Audit Committee in connection with matters referred
to or contemplated in the foregoing resolutions, be and are
hereby approved, ratified and confirmed in all respects.”

To consider and if thought fit, to pass the following resolution
as a Special Resolution:

"RESOLVED that pursuant to the provisions of Section 14 and
other applicable provisions of the Companies Act, 2013 read
with the relevant Rules made thereunder [including any statutory
modification(s) or re-enactment(s) thereof for the time being in
force] consent of the Members be and is hereby accorded to
amend the Articles of Association of the Company such that the
existing Clauses 102 and 135(c) of the Articles of Association of
the Company be altered and amended as under respectively:

102. Subject to the provisions of the Act, a Director who is
neither in the Whole-time employment nor a Managing Director
may be paid remuneration either:

(i) By way of monthly, quarterly or annual payments;

(ii) By way of commission if the Company, by an Ordinary
Resolution, authorise such payment.

135(c). No investments shall be made or loan or guarantee or
security given by the Company unless the resolution sanctioning
it is passed at the meeting of the Board with the consent of
all directors present at the Meeting and in such manner as
prescribed under Section 186 of the Companies Act, 2013.

RESOLVED FURTHER that the Board be and is hereby authorised
to take such steps and do all such acts, deeds and things as
necessary, expedient, usual, proper or incidental in relation to
the said matter and take such actions and give such directions
as they may consider necessary or desirable to give effect to this
Resolution.”

By Order of the Board

N Ramanathan
Company Secretary

Registered Office:

1, Sardar Patel Road, Guindy

Chennai - 600 032

CIN: L34101TN1948PLC0O00105

Tel: +91 44 2220 6000; Fax: +91 44 2220 6001
E-mail: secretarial@ashokleyland.com
Website: www.ashokleyland.com

NOTES:

1.

The Board of Directors had declared an interim dividend of
¥ 4.95 per share for the financial year on March 25, 2024, which
was paid to the shareholders on April 18, 2024. In view of this
final dividend is not recommended by the Board.
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The Ministry of Corporate Affairs (‘MCA’) has vide its circulars
dated April 8, 2020, April 13, 2020, May 5, 2020, read with
circular dated September 25, 2023 (collectively referred to as
‘MCA Circulars’) permitted the holding of the AGM through
VC/OAVM, without the physical presence of the Members
at a common venue. In compliance with the provisions of
the Companies Act, 2013 (the Act), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing
Regulations’) and MCA Circulars, the AGM of the Company is
being held through VC/OAVM.

The relevant Explanatory Statement pursuant to Section 102
of the Act, setting out material facts in respect of businesses
under item nos. 4 to 13 of the Notice, is annexed hereto. Details
pursuant to Regulation 36(3) of the SEBI Listing Regulations and
Secretarial Standard on General Meetings issued by the Institute
of Company Secretaries of India, in respect of the Directors
seeking appointment / re-appointment at this AGM are also
annexed.

Pursuant to the provisions of the Act, a Member entitled to
attend and vote at the AGM is entitled to appoint a proxy to
attend and vote on his/her behalf and the proxy need not be a
Member of the Company. Since this AGM is being held through
VC/OAVM, physical attendance of Members has been dispensed
with. Accordingly, the facility for appointment of proxies by the
Members will not be available for the AGM and hence the Proxy
Form and Attendance Slip are not annexed to this Notice.

Institutional/Corporate Shareholders (i.e., other than Individuals,
HUF, NRI, etc.) are required to send a scanned copy (PDF/JPEG
format) of its Board or governing body resolution/authorisation
etc., authorising its representative to attend the AGM through
VC/OAVM on its behalf and to vote through remote e-voting. The
said resolution/authorisation shall be sent to the Scrutinizer by
e-mail at their registered e-mail address to scrutiniserbc@gmail.
com with a copy marked to evoting@nsdl.com.

Members are requested to note that, dividends if not encashed
for a period of seven years from the date of transfer to Unpaid
Dividend Account of the Company, are liable to be transferred
to the Investor Education and Protection Fund (‘IEPF’). Further,
shares in respect of which dividends have remained unclaimed
for a period of seven consecutive years or more are also liable
to be transferred to the IEPF Authority. In view of this, Members/
claimants are requested to claim their dividends from the
Company, within the stipulated timeline. The Members, whose
unclaimed dividends/shares have been transferred to IEPF, may
claim the same by making an application to the IEPF Authority,
in Form No. IEPF-5 available on www.iepf.gov.in. The Members/
claimants can file only one consolidated claim in a financial year
as per the IEPF Rules.

In compliance with the MCA Circulars and SEBI Circular dated
October 6, 2023, Notice of the AGM along with the Annual
Report for the FY 2023-24 is being sent only through electronic
mode to those Members whose e-mail addresses are registered
with the Company/Depositories. Members may note that the
Notice and Annual Report for the FY 2023-24 is also available on
the Company’s website www.ashokleyland.com, websites of the
Stock Exchanges i.e., BSE Limited and National Stock Exchange
of India Limited at www.bseindia.com and www.nseindia.com
respectively, and on the website of NSDL — www.evoting.nsdl.
com.

10.

11.

12.

13.

14.

15.

16.

Members seeking any information with regard to the accounts
or any matter to be placed at the AGM, are requested to write
to the Company on or before July 15, 2024 through e-mail to
secretarial@ashokleyland.com. The same will be replied by the
Company suitably.

The Register of Directors and Key Managerial Personnel and
their shareholding, maintained under Section 170 of the Act,
the Register of Contracts or Arrangements in which the Directors
are interested, maintained under Section 189 of the Act and the
relevant documents referred to in the Notice will be available,
electronically, for inspection by the Members during the AGM.
All documents referred to in the Notice will also be available for
inspection from the date of circulation of this Notice up to the
date of AGM. Members seeking to inspect such documents can
send an e-mail to secretarial@ashokleyland.com.

Members holding shares in physical form and desirous of making
a nomination in respect of their shareholding in the Company as
permitted under Section 72 of the Act, read with the Rules made
thereunder are requested to send the prescribed Form SH-13 to
the Corporate/Registered Office of the Company. Any change or
cancellation of the nomination already given is to be submitted
in Form SH-14. Form SH-13 and Form SH-14 are available on the
Company’s website in the Investors Section for download.

Members are requested to intimate changes, if any, pertaining
to their name, postal address, e-mail address, telephone/
mobile numbers, Permanent Account Number, ECS mandate,
nominations, power of attorney, bank account details, etc., to
their Depository Participant(s), in case shares are held by them
in electronic form and to Integrated Registry Management
Services Private Limited (‘RTA’), ‘Kences Towers’, 2nd Floor, No.
1, Ramakrishna Street, North Usman Road, T Nagar, Chennai -
600 017, in case shares are held by them in physical form.

Members holding shares in physical mode, who have not
registered their above particulars are requested to register the
same with the Company/RTA in prescribed Form ISR-1. Any
clarifications in this regard may be addressed to the RTA at
csdstd@integratedindia.in.

Members who hold shares in physical form in multiple folios in
identical names or joint holding in the same order of names are
requested to send the share certificates to the Company/RTA for
consolidation into a single folio.

As per Regulation 40 of SEBI Listing Regulations, all requests for
transfer of securities including transmission and transposition,
issue of duplicate share certificate; claim from unclaimed suspense
account; renewal/exchange of share certificate; endorsement;
sub-division/splitting of share certificate; consolidation of share
certificates/folios shall be processed only in dematerialized form.
In view of this and to eliminate all risks associated with physical
shares and for ease of portfolio management, Members holding
shares in physical form are requested to consider converting
their holdings to dematerialised form.

Members attending the AGM through VC/OAVM shall be counted
for the purpose of reckoning the quorum under Section 103 of
the Act. Subject to receipt of requisite number of votes, the
resolutions shall be deemed to be passed on the date of the
AGM, i.e., Thursday, July 25, 2024.

Since the AGM will be held through VC/OAVM, the Route Map is
not annexed in this Notice.
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Please note that as per the Income Tax Act, 1961, w.e.f. 01st April
2020 dividend is taxable at the hands of shareholders, subject to
certain exemptions based on satisfaction of conditions specified
therein. Accordingly, tax has been deducted from the dividend at
the prevailing rates with surcharge and cess wherever applicable.
Tax amount mentioned above includes Tax + Surcharge + Cess
as applicable. In case of resident individual shareholders, tax
has been deducted where the aggregate amount of dividend
declared during the Financial Year 2023-24 exceeds %5,000/-
i.e. Final dividend for the Financial Year 2022-23 and Interim
dividend declared on March 25, 2024 taken together. This
limit of ¥5,000/- is considered at the PAN (Permanent Account
Number) level or payee level and not at Folio / Demat Account
level.

Shareholders who have provided valid PAN and for whom tax at
applicable rate has been deducted, can view the credit of TDS in
Form 26AS from their e-filing account at https://www.incometax.
gov.in/iec/foportal. Please note that the credit in Form 26AS
would be reflected after the quarterly TDS Return is filed by the
Company and the same is processed by Income Tax Department.

As per SEBI Circulars, it is mandatory for shareholders of physical
folios to update their PAN, Contact details (postal address with
PIN and mobile number), bank account details and Specimen
signature of shareholders (‘KYC details’) and Choice of Nomination
with RTA for availing any service requests. With effect from April
01, 2024, for shares held in physical mode, dividend declared
and paid by the Company, if any, shall be paid only through
electronic mode, upon furnishing all the aforesaid KYC details, as
may be applicable. Shareholders of such physical folios, wherein
any one of the above cited documents/details are not available,
would be eligible:

- to lodge grievance or avail any service request from the
RTA only after furnishing the complete documents / details
as mentioned above.

- to payment of dividend in respect of such physical Folios,
only through electronic mode with effect from April 01,
2024, upon updation of all KYC details.

Necessary forms for updating KYC details and Choice of
Nomination could be downloaded from the link https://www.
integratedregistry.in/KYCRegister.aspx available in the website of
RTA.

Voting and joining Annual General Meeting through electronic
means:

(i) Pursuant to the provisions of Section 108 of the Act
read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended from time to
time) and Regulation 44 of the SEBI Listing Regulations,
the Company is providing facility of remote e-voting to its
Members in respect of the business to be transacted at the
AGM.

Ashok Leyland Limited

For this purpose, the Company has entered into an
agreement with National Securities Depository Limited
(NSDL) for facilitating voting through electronic means, as
the authorized agency. The facility of casting votes by a
Member using remote e-voting system as well as voting on
the date of the AGM will be provided by NSDL.

(i)  The ‘cut-off date’ for determining the eligibility for voting
through electronic voting system is fixed as Thursday,
July 18, 2024. The remote e-voting period commences
on Monday, July 22, 2024 at 9.00 a.m. IST and ends on
Wednesday, July 24, 2024 at 5.00 p.m. IST. During this
period, a person whose name is recorded in the Register
of Members or in the Register of Beneficiary Owners
maintained by the Depositories, as on the cut-off date, i.e.,
Thursday, July 18, 2024 shall be entitled to avail the facility
of remote e-voting. The remote e-voting module shall be
disabled by NSDL for voting thereafter. Those Members,
who will be present in the AGM through VC/OAVM facility
and have not cast their vote on the resolutions through
remote e-voting and are otherwise not barred from doing
so, shall be eligible to vote through e-voting system
during the AGM. The voting rights of Members shall be
in proportion to their share in the paid-up equity share
capital of the Company as on the cut-off date, being July
18, 2024.

The details of the process and manner for remote e-voting and voting
during the AGM are explained below:

Step 1: Access to NSDL e-voting system
Step 2: Cast your vote electronically on NSDL e-voting system
Step 1: Access to NSDL e-voting system

LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING
FOR INDIVIDUAL MEMBERS HOLDING SECURITIES IN DEMAT
MODE

In terms of SEBI circular dated December 9, 2020 on ‘e-voting
facility provided by Listed Companies', e-voting process has
been enabled to all the individual demat account holders, by
way of single login credential, through their demat account(s)/
websites of Depositories/Depository Participant(s) (“DPs”) in
order to increase the efficiency of the voting process. Individual
demat account holders would be able to cast their vote without
having to register again with the e-voting service provider (“ESP”)
thereby not only facilitating seamless authentication but also
ease and convenience of participating in e-voting process.

Members are advised to update their mobile number and e-mail
address in their demat accounts to access e-voting facility.

Login method for Individual shareholders holding securities in
demat mode is given below:
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Type of shareholders

Login Method

Individual Shareholders
holding  securities in
demat mode with NSDL

NSDL IDeAS facility:
i. In case you are registered with NSDL IDeAS facility, then —

a. Please visit https://eservices.nsdl.com either on a personal computer or on a mobile phone.

b. The e-Services home page is displayed. On the e-Services home page, click on the ‘Beneficial
Owner’ icon under ‘Login’ which is available under ‘IDeAS’ section.

c. You will have to enter your existing User ID and Password. After successful authentication,
you will be able to see e-voting services.

d. Click on “Access to e-voting” under e-voting services and you will be able to see e-voting
page.
e. Click on options available against company name or e-voting service provider — NSDL and

you will be redirected to the NSDL e-voting website for casting your vote during the remote
e-voting period or voting during the meeting.

ii. If you are not registered for IDeAS e-Services -

a. The option to register is available at https://eservices.nsdl.com.

b. Select “Register Online for IDeAS Portal” or click on https://eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp

[ Upon successful registration, please follow the steps given in point (i) above.

Il. E-voting website of NSDL

a. Visit the e-voting website of NSDL. Open web browser by typing the following URL: https://www.
evoting.nsdl.com/ either on a personal computer or on a mobile phone.

b. Once the home page of e-voting system is launched, click on the ‘Login’ available under the
‘Shareholder/Member’ section.

c. A new screen will open. You will have to enter your User ID (i.e. your 16-digit demat account
number held with NSDL), Password/OTP and a verification code as shown on the screen.

d. After successful authentication, you will be redirected to NSDL Depository site wherein you can see
e-voting page.

e. Click on options available against company name or e-voting service provider — NSDL and you will
be redirected to the e-voting website of NSDL for casting your vote during the remote e-voting
period or voting during the meeting.

f. Shareholders/Members can also download NSDL Mobile App “NSDL Speed-e” facility by scanning
the QR code mentioned below for seamless voting experience.

NSDL Mobhile App is available on

" App Store ' Google Play
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Individual Shareholders
holding  securities in
demat mode with CDSL

Existing users who have opted for Easi/Easiest can login through their user ID and password. The option
to reach the e-voting page will be made available without any further authentication. The URL for users
to login to Easi/Easiest are https://web.cdslindia.com/myeasitoken/home/login or www.cdslindia.com and
click on login icon & New System Myeasi Tab.

After successful login of Easi/Easiest, the user will be also able to see the e-voting menu. The menu will
have links of e-voting service provider i.e. NSDL. Click on NSDL to cast your vote.

If the user is not registered for Easi/Easiest, the option to register is available at https://web.cdslindia.
com/myeasitoken/Registration/EasiRegistration

Alternatively, the user can directly access e-voting page by providing demat Account Number and PAN
from a link in www.cdslindia.com home page. The system will authenticate the user by sending OTP on
registered Mobile & E-mail as recorded in the demat Account. After successful authentication, the user
will be provided links for the respective ESP i.e. NSDL where the e-voting is in progress.

Individual Shareholders
(holding securities in
demat mode) login
through their depository
participants

You can also login using the login credentials of your demat account through your Depository Participant
registered with NSDL/CDSL for e-voting facility.

Once logged in, you will be able to see e-voting option. Once you click on the e-voting option, you will
be redirected to NSDL/CDSL depository site after successful authentication, wherein you can see e-voting
feature.

Click on the options available against company name or e-voting service provider - NSDL and you will be
redirected to the e-voting website of NSDL for casting your vote during the remote e-voting period or
voting during the meeting.

Important note: Members who are unable to retrieve User ID/Password are advised to use ‘Forget User ID’ and ‘Forget Password’ option
available at abovementioned website.

HELPDESK  FOR

INDIVIDUAL
SECURITIES IN DEMAT MODE FOR ANY TECHNICAL ISSUES

SHAREHOLDERS HOLDING

you can proceed to Step 2 i.e. Cast your vote electronically
on NSDL e-voting system.

RELATED TO LOGIN THROUGH DEPOSITORY i.e. NSDL AND CDSL.

5. Your User ID details are given below:
Login type Helpdesk details
Individual Shareholders | Members facing any technical issue Manner _°f holding | Your User ID is:
holding securities in in login can contact NSDL helpdesk shares i.e. Demat
demat mode with by sending a request at evoting@ (NSD_L or CDSL) or
NSDL nsdl.com or call at 022 - 4886 7000. Physical
— - — a) For Members | 8 Character DP ID followed by 8
Individual Shareholders | Members facing any technical issue who hold | Digit Client ID
holding securities in in login can contact CDSL helpdesk shares in
demat mode with by s.ending a rgquest at helpdesk. demat account | For example: if your DP ID
CDSL evoting@cdslindia.com or contact at with NSDL is IN300*** and Client ID is
toll free no. 1800 22 55 33. 12*%**%*% then your user ID is
LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING — —
FOR SHAREHOLDERS OTHER THAN INDIVIDUAL SHAREHOLDERS b)  For Members | 16 Digit Beneficiary ID
HOLDING SECURITIES IN DEMAT MODE AND SHAREHOLDERS "‘;]h° hold For example: if your Beneficiary ID
shares in :
HOLDING SECURITIES IN PHYSICAL MODE. e ccoumt | s 12##HrrrEkEREEss then your
1. Visit the e-voting website of NSDL. Open web browser by with CDSL user ID is 12%*xw
typing the following URL: https://www.evoting.nsdl.com/ c) For Members | EVEVEN Number followed by
either on a personal computer or on a mobile phone. holding shares | Folio Number registered with the
in physical | Company
2. Once the home page of e-voting system is launched, click form
on the icon “Login” available under the ‘Shareholder/ For example: if folio number is
Member’ section. 001*** and EVEN is 101456 then
user ID is 101456001 ***
3. A new screen will open. You will have to enter your User
ID, your Password/OTP and a verification code as shown on 6. Password details for shareholders other than Individual
the screen. shareholders are given below:

4. Alternatively, if you are registered for NSDL e-services
i.e. IDeAS, you can log in at https://eservices.nsdl.com/
with your existing IDeAS login. Once you log in to NSDL
e-services using your login credentials, click on e-voting and
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a. If you are already registered for e-voting, then you
can user your existing password to login and cast

your vote.
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b. If you are using NSDL e-voting system for the first
time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve
your ‘initial password’, you need to enter the ‘initial
password’ for the system to prompt you to change
your password.

c. How to retrieve your ‘initial password’?

If your e-mail ID is registered in your demat account
or with the Company, your ‘initial password’ is
communicated to you on your e-mail ID. Trace the
email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf
file. Open the .pdf file. The password to open the
.pdf file is your 8-digit Client ID for NSDL account or
the last 8 digits of Client ID for CDSL account or Folio
Number for shares held in physical form. The .pdf file
contains your ‘User ID” and your ‘initial password’.

7. If you are unable to retrieve or have not received the
‘Initial password’ or have forgotten your password:

a. Click on ‘Forgot User Details/Password?’(If you hold
shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b. Physical User Reset Password?” (If you hold shares
in physical mode) option available on www.evoting.
nsdl.com.

c. If you are still unable to get the password by the

aforesaid two options, you can send a request to
evoting@nsdl.com mentioning your demat account
number/Folio number, your PAN, your name and
your registered address.

d. Members can also use the OTP (One Time Password)
based login for casting the votes on the e-voting
system of NSDL.

8. After entering your password, tick on ‘Agree with Terms
and Conditions’ by selecting on the check box.

9. Now, you will have to click on ‘Login’ button.

10. After you click on the ‘Login’ button, the homepage of
e-voting will open.

Step 2: Cast your vote electronically and join General Meeting on
NSDL e-voting system.

1.

After successfully logging in following Step 1, you will be able
to see the EVEN of all companies in which you hold shares and
whose voting cycle and General Meeting is in active status.

Select the EVEN of Ashok Leyland Limited, to cast your vote
during the remote e-Voting period and casting your vote during
the General Meeting. For joining virtual meeting, you need to
click on “VC/OAVM” link placed under “Join Meeting”.

Now you are ready for e-voting as the voting page opens.

Cast your vote by selecting appropriate options i.e. assent or
dissent, verify/modify the number of shares for which you wish
to cast your vote and click on ‘Submit’ and ‘Confirm’ when
prompted.

Upon confirmation, the message ‘Vote cast successfully’ will be
displayed.

You can also take the printout of the votes cast by you by clicking
on the ‘Print’ option on the confirmation page.

Once you confirm your vote on the resolution, you will not be
allowed to modify your vote.

GENERAL GUIDELINES FOR MEMBERS

1.

Institutional/Corporate Shareholders (i.e., other than individuals/
HUF, NRI, etc.) are required to send a scanned copy (PDF/JPEG
format) of its Board or governing body resolution/authorisation
etc., authorising its representative to attend the AGM through
VC/OAVM on its behalf and to vote through remote e-voting.
The said resolution/authorisation shall be sent to the Scrutinizer
by e-mail their registered e-mail address to scrutiniserbc@gmail.
com with a copy marked to evoting@nsdl.com. Institutional
shareholders (i.e. other than individuals, HUF, NRI etc.) can
also upload their Board Resolution/Power of Attorney/Authority
Letter etc. by clicking on ‘Upload Board Resolution/Authority
Letter’ displayed under ‘e-voting’ tab in their login.

It is strongly recommended that you do not share your password
with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon
five unsuccessful attempts to key in the correct password. In
such an event, you will need to go through the “Forgot User
Details/Password?” or “Physical User Reset Password?” option
available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked
Questions (FAQs) for shareholders and e-voting user manual for
shareholders available in the download section of www.evoting.
nsdl.com or call the toll free number: 1800 1020 990/1800
224 430 or send a request to evoting@nsdl.com, or contact
Amit Vishal, Assistant Vice President, or Pallavi Mhatre, Senior
Manager, National Securities Depository Ltd., at the designated
email IDs: evoting@nsdl.com or AmitV@nsdl.com or pallavid@
nsdl.com to get your grievances on e-voting addressed.

PROCESS FOR THOSE MEMBERS WHOSE E-MAIL ADDRESS ARE NOT
REGISTERED WITH THE DEPOSITORIES FOR PROCURING USER ID AND
PASSWORD AND REGISTRATION OF E-MAIL IDS FOR E-VOTING FOR
THE RESOLUTIONS SET OUT IN THIS NOTICE:

1.

In case shares are held in physical mode, please provide folio
no., name of shareholder, scanned copy of the share certificate
(front and back), PAN (self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) by e-mail to
csdstd@integratedindia.in.

In case shares are held in demat mode, please provide DPID-
CLID (16-digit DPID + CLID or 16-digit beneficiary ID), name,
client master or copy of consolidated account statement, PAN
(self-attested scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card) to csdstd@integratedindia.in.

If you are an Individual Member holding securities in demat
mode, you are requested to refer to the login method explained
at Step 1 (A) i.e. Login method for e-voting and joining virtual
meeting for Individual shareholders holding securities in demat
mode.
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4. Alternatively, Members may send a request to evoting@nsdl.
com for procuring user ID and password for e-voting by providing
above mentioned documents.

5. In terms of SEBI circular dated December 9, 2020, on e-voting
facility provided by Listed Companies, individual shareholders
holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and Depository
Participants. Shareholders are required to update their mobile
number and email ID correctly in their demat account in order
to access e-voting facility.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH
VC/OAVM ARE AS UNDER:

1. Members will be provided with a facility to attend the AGM
through VC/OAVM through the NSDL e-voting system. Members
may access by following the steps mentioned above for ‘Access
to NSDL e-voting system’. The link for VC/OAVM will be available
in ‘Shareholder/Member login’ where the EVEN of the Company
will be displayed. After successful login, Members will be
able to see the link of ‘VC/OAVM'’ placed under the tab ‘Join
General meeting’ against the Company’s name. On clicking this
link, Members will be able to attend the AGM. Please note
that Members who do not have the User ID and Password for
e-voting or have forgotten the User ID/Password may retrieve the
same by following the remote e-voting instructions mentioned
above in the notice, to avoid last minute rush.

2. Facility of joining the AGM through VC/OAVM shall open 30
minutes before the time scheduled for the AGM and will be
available for Members on first come first served basis.

3. Members may join the Meeting through Laptops, Smartphones
and Tablets. Further, Members will be required to allow Camera
and use Internet with a good speed to avoid any disturbance
during the Meeting. Members will need the latest version of
Chrome, Safari, Internet Explorer, MS Edge or Firefox. Please note
that participants connecting from Smartphones or Tablets or
through Laptops connecting via mobile hotspot may experience
Audio/Video loss due to fluctuation in their respective network. It
is therefore recommended to use stable Wi-Fi or LAN connection
to mitigate any glitches.

4. Members who would like to express their views or ask questions
during the AGM need to pre-register themselves as a Speaker
by sending their request from their registered email address
mentioning their name, DP ID and Client ID/folio number, PAN,
mobile number at secretarial@ashokleyland.com from July 15,
2024 (9:00 a.m. IST) to July 17, 2024 (5:00 p.m. IST). Those
Members who have registered themselves as a Speaker will
only be allowed to express their views/ask questions during the
AGM. The Company reserves the right to restrict the number of
speakers depending on the availability of time for the AGM.

INSTRUCTIONS FOR MEMBERS FOR E-VOTING DURING THE AGM:

1. The procedure for e-voting during the AGM is same as the
instructions mentioned above for remote e-voting.

2. Only those Members/shareholders, who will be present at the
AGM through VC/OAVM facility and have not cast their vote on
the Resolution(s) through remote e-voting and are otherwise not
barred from doing so, shall be eligible to vote through e-voting
system during the AGM.
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3. Members who have cast their vote through remote e-voting prior
to the AGM will be eligible to attend the AGM. However, they
shall not be entitled to cast their vote again.

4. The details of the persons who may be contacted for any
grievances connected with the facility for e-voting during the
AGM shall be the same as mentioned for remote e-voting.

OTHER GUIDELINES FOR MEMBERS:

1. Any person holding shares in physical form and non-individual
shareholders who acquires shares of the Company and becomes
a Member after the Company sends the Notice by e-mail and
thereafter holds shares as on the cut-off date i.e., July 18, 2024,
may obtain the User ID and password by sending a request to
csdstd@integratedindia.in. However, if you are already registered
with NSDL for remote e-voting, then you can use your existing
user ID and password for casting your vote. If you have forgotten
your password, you can reset your password by using ‘Forgot User
Details/Password?’ or ‘Physical User Reset Password?’ option
available on www.evoting.nsdl.com. Individual shareholders
holding securities in demat mode, who acquire shares of the
Company and becomes a Member after the Company sends the
Notice by e-mail and thereafter holds shares as on the cut-off
date i.e., July 18, 2024, may follow the steps mentioned in the
e-voting instructions.

A person who is not a Member as on the cut-off date is requested
to treat this Notice for information purpose only.

2. The Company has appointed B Chandra & Associates, Practising
Company Secretaries (Firm Reg. No. P2017TN065700), Chennai,
as the Scrutinizer to scrutinize the voting during the meeting and
the remote e-voting process, in a fair and transparent manner.

3. The Scrutinizer shall after the conclusion of e-voting at the
AGM, first download the votes cast at the AGM and thereafter
unblock the votes cast through remote e-voting and shall make a
consolidated scrutinizer’s report of the total votes cast in favour
or against, if any, to the Chairman or a person authorised by him
in writing, who shall countersign the same.

4. As per Regulation 44 of the SEBI Listing Regulations, the results
of the e-voting are to be submitted to the Stock Exchanges
within two working days of the conclusion of the AGM. The
results declared along with Scrutinizer’s report will be placed
on the Company’s website www.ashokleyland.com and the
website of NSDL www.evoting.nsdl.com. The results will also be
communicated to the Stock Exchanges.

Explanatory statement pursuant to Section 102 of the Companies Act,
2013 (‘the Act’)

As required under Section 102 of the Act, the following Explanatory
Statement sets out all material facts relating to the businesses
mentioned under Item Nos. 4 to 13 of the accompanying notice.

Item No. 4

Mr. Saugata Gupta (DIN:05251806) was appointed as an Independent
Director on the Board of the Company for a period of 5 years
commencing from November 8, 2019 pursuant to the provisions of
Section 149 of the Act, read with the Companies (Appointment and
Qualification of Directors) Rules, 2014. He holds office as Independent
Director of the Company till November 7, 2024.
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The Nomination and Remuneration Committee (NRC) and the Board
of Directors, based on the report of performance evaluation of
Independent Directors, has recommended the re-appointment of
Mr. Saugata Gupta (DIN:05251806) as an Independent Director, not
liable to retire by rotation, for a second term of five consecutive years
on the Board of the Company from November 8, 2024 to November
7, 2029.

The Board, considers that, given his background, experience and
contribution, the continued association of Mr. Saugata Gupta (DIN:
05251806) would be beneficial to the Company and it is desirable to
continue to avail his services as Independent Director. Accordingly, it
is proposed to reappoint Mr. Saugata Gupta as Independent Director
of the Company.

The Company has, in terms of Section 160(1) of the Act, received in
writing a notice from a Member, proposing his candidature for the
office of Independent Director.

The Company has received declarations from Mr. Saugata Gupta to
the effect that he meets the criteria of independence as provided
in Section 149(6) of the Act read with the Rules framed thereunder
and Regulation 16(1)(b) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”) and is not disqualified from being appointed
as Director in terms of Section 164 of the Act. In terms of Regulation
25(8) of SEBI Listing Regulations, Mr. Saugata Gupta has confirmed that
he is not aware of any circumstance or situation which exists or may
be reasonably anticipated that could impair or impact his ability to
discharge his duties. The Company has received the requisite consent
and disclosures from Mr. Saugata Gupta relating to his appointment.

A brief profile of Mr. Saugata Gupta is given below:

Mr. Saugata Gupta is the Managing Director & Chief Executive Officer
of Marico Limited (Marico). He joined Marico in 2004 as the Head of
Marketing, was elevated to CEO of India Business in 2007 and the CEO
of the global business in 2013. In 2014, he took over as Managing
Director of the Marico.

A dynamic leader, Mr. Saugata Gupta is responsible for driving the
Marico’s growth and strengthening its presence both nationally and
internationally. He has helped transform Marico into a high performing
business with consistent, profitable and sustainable growth and best in
class governance. Under his guidance, Marico today has expanded its
presence in 25 countries spread across emerging markets of Asia and
Africa. Marico recorded a turnover of USD 1.2 billion in FY 2023-24 and
its market capitalisation touched USD 10 billion in June 2024.

During this period, Marico has been recognised across various forums
for its commitment to governance, sustainability and accountability in
business operations. Marico ranked amongst top 3 FMCG companies
in the CRISIL ESG performance score for three consecutive years
and featured in the ‘Leadership’ category on the IFC-BSE-liAS Indian
Corporate Governance Scorecard for four consecutive years. Marico
was awarded the Economic Times Corporate Citizen of the year 2022
and also recognized as one of the Best Managed Companies India 2023
by Deloitte, India. Marico’s MSCI rating continued at AA. Marico was
recognised as one of the 'Best Employers' as per the Kincentric Best
Employers Study and featured amongst the 'Top 50 Companies with
Great Managers' in India as per the People Business - Companies with
Great Managers study.

Mr. Saugata Gupta was ranked #4 and #47 in the FMCG sector and
Pan-India respectively in the Business Today PWC list of India’s Top
100 CEOs in 2017 and was ranked as ‘India’s Most Valuable CEOs’ by

Businessworld in 2016 and 2018. He has been recognised as the Best
CEO - Private Sector at Forbes India Leadership Awards 2019. He was
also featured in the top 100 Business Leaders List 2020 by Impact
Digital Power 100 and in 2021. He was recognized as one of India’s
best leaders in the times of crisis 2021 by Great Places to Work. Mr.
Saugata Gupta has been awarded the Distinguished Alumni Award
2022 by Indian Institute of Management, Bangalore.

In the opinion of the Board, Mr. Saugata Gupta fulfills the conditions
specified in the Act, Rules and SEBI Listing Regulations for re-
appointment as an Independent Director and that he is independent
of the management of the Company. He possesses appropriate skills,
experience, knowledge and capabilities required for the role of
Independent Director.

In compliance with the provisions of Section 149, read with Schedule
IV of the Act and Regulation 17 of SEBI Listing Regulations and other
applicable Regulations, the re-appointment of Mr. Saugata Gupta as
an Independent Director is being placed before the Members for their
approval.

Except Mr. Saugata Gupta and his relatives, 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 resolution
set forth in Item No. 4.

The Board recommends the Special Resolution as set out in Item No. 4
of this Notice for approval by the Members of the Company.

Item No. 5

Pursuant to the recommendation of Nomination and Remuneration
Committee, the Board of Directors have appointed Dr. V Sumantran
(DIN: 02153989) as an Additional Director and as an Independent
Director, not liable to retire by rotation, for a term of five years from
May 24, 2024 to May 23, 2029, subject to approval of the Members.

The Company has, in terms of Section 160(1) of the Act, received
in writing a notice from a Member, proposing his candidature for
the office of Director. The Company has received declarations from
Dr. V Sumantran (DIN: 02153989) to the effect that he meets the
criteria of independence as provided in Section 149(6) of the Act
read with the Rules framed thereunder and Regulation 16(1)(b) of
the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
and is not disqualified from being appointed as Director in terms of
Section 164 of the Act. In terms of Regulation 25(8) of SEBI Listing
Regulations, Dr. V Sumantran has confirmed that he is not aware of any
circumstance or situation which exists or may be reasonably anticipated
that could impair or impact his ability to discharge his duties. The
Company has received the requisite consent and disclosures from Dr. V
Sumantran relating to his appointment. In the opinion of the Board, Dr.
V Sumantran fulfills the conditions specified in the Act, Rules and SEBI
Listing Regulations for appointment as an Independent Director, that
he is independent of the management of the Company. He possesses
appropriate skills, experience, knowledge and capabilities required for
the role of Independent Director.

A brief profile of Dr. V Sumantran (DIN: 02153989) is given below:

Dr. V. Sumantran is Chairman of InterGlobe Aviation Ltd. (IndiGo
Airlines) and a Designated Partner of Celeris Technologies LLP. He
also serves as Board Director or Advisor for several organisations in
autos, industrials, electronics and technology in USA, Europe and Asia.
He is actively engaged across the spectrum of corporations, start-ups,
academia and non-profits.
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He is the co-author of the book “Faster, Smarter, Greener: The Future
of the Car and Urban Mobility” (www.fastersmartergreener.com)
published by the MIT Press. From November 3, 2011 to March 31,
2014 he was Non-Executive Vice Chairman of Ashok Leyland Ltd. Earlier,
he was Board Director and chief executive officer of TATA Motors’ Car
business. Prior to this, Dr. V Sumantran had a 16-year career with
General Motors USA, starting at their R&D Center in Detroit and
subsequently as a Director of Advanced Engineering at GM-Europe.

Dr. V Sumantran has served on the Science Advisory Council of the
Prime Minister of India and the Scientific Advisory Committee to the
Cabinet of the Indian Government.

Dr. V. Sumantran has a Ph.D. in Aerospace Engineering and a
Master’s degree in Management of Technology. He was awarded the
Distinguished Alumnus Award by the Indian Institute of Technology,
Madras. He is a Fellow of the Society of Automotive Engineers
International (SAE) and a Fellow of the Indian National Academy of
Engineers. He is also an Honorary Professor at IIT Delhi.

In compliance with the provisions of Section 149, read with Schedule
IV of the Act and Regulation 17 of SEBI Listing Regulations and other
applicable Regulations, the appointment of Dr. V Sumantran (DIN:
02153989) as an Independent Director is being placed before the
Members for their approval.

Except Dr. V Sumantran and his relatives, 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 resolution
set forth in Item No. 5.

The Board recommends the Special Resolution as set out in Item No. 5
of this Notice for approval by the Members of the Company.

Item No.6

Pursuant to the recommendation of Nomination and Remuneration
Committee, the Board of Directors have appointed Mr. Thomas Dauner
(DIN: 10642122) as an Additional Director and as an Independent
Director, not liable to retire by rotation, for a term of five years from
June 4, 2024 to June 3, 2029, subject to approval of the Members.

The Company has, in terms of Section 160(1) of the Act, received
in writing a notice from a Member, proposing his candidature for
the office of Director. The Company has received declarations from
Mr. Thomas Dauner (DIN: 10642122) to the effect that he meets the
criteria of independence as provided in Section 149(6) of the Act
read with the Rules framed thereunder and Regulation 16(1)(b) of
the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
and is not disqualified from being appointed as Director in terms of
Section 164 of the Act. In terms of Regulation 25(8) of SEBI Listing
Regulations, Mr. Thomas Dauner has confirmed that he is not aware
of any circumstance or situation which exists or may be reasonably
anticipated that could impair or impact his ability to discharge his duties.
The Company has received the requisite consent and disclosures from
Mr. Thomas Dauner relating to his appointment. In the opinion of the
Board, Mr. Thomas Dauner fulfills the conditions specified in the Act,
Rules and SEBI Listing Regulations for appointment as an Independent
Director, that he is independent of the management of the Company.
He possesses appropriate skills, experience, knowledge and capabilities
required for the role of Independent Director.

A brief profile of Mr. Thomas Dauner (DIN: 10642122) is given below:

Mr. Thomas Dauner, a German national, has completed his BA
European Business Administration (London & Reutlingen) from ESB
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Business school. He is a renowned expert in the automotive and
industrial goods space with about three decades of experience. He
has advised leading global companies, including PE firms on expanding
shareholder value, business portfolio moves, strategy, performance and
ESG issues. He has led several successful large transformation programs
with significant share price uplift. He has work experience in Europe,
USA, Japan, India, China and Brazil.

As part of his association with Boston Consulting Group (BCG) since
1995, he was instrumental in achieving strong growth as leader of
BCG's largest industry practice and has played a key role in shaping
BCG's ESG and Digital/Al agenda.

Mr. Thomas Dauner has been a Member of BCG's global management
team, BCG’s Board of Directors, BCG’s Digital Ventures Board and on
the Advisory Board of ESB Business School Reutlingen.

In compliance with the provisions of Section 149, read with Schedule
IV of the Act and Regulation 17 of SEBI Listing Regulations and other
applicable Regulations, the appointment of Mr. Thomas Dauner (DIN:
10642122) as an Independent Director is being placed before the
Members for their approval.

Except Mr. Thomas Dauner and his relatives, 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 resolution
set forth in Item No. 6.

The Board recommends the Special Resolution as set out in Item No. 6
of this Notice for approval by the Members of the Company.

Item No. 7

Mr. Dheeraj G Hinduja (DIN: 00133410) was appointed as the Executive
Chairman (Whole-time) of the Company for period of Three years
from November 26, 2021 to November 25, 2024. He holds office as
the Executive Chairman (Whole-time) of the Company till November
25, 2024.

Pursuant to the recommendation of the Nomination and Remuneration
Committee, the Board of Directors, at their meeting held on May 24,
2024 re-appointed Mr. Dheeraj G Hinduja (DIN: 00133410) as the
Executive Chairman (Whole-time) of the Company, liable to retire
by rotation, for period of two years from November 26, 2024 to
November 25, 2026, subject to the approval of the shareholders at
this Annual General Meeting.

A brief profile of Mr. Dheeraj G Hinduja is given below:

Mr. Dheeraj G Hinduja holds a B.Sc. (Hons) degree in Economics &
History from the University College, London, 1993. He has completed
his Master’s in Business Administration with specialisation in Project
Management from the Imperial College, London University, 1994.
Mr. Dheeraj G Hinduja is an entrepreneur, representing a global
business conglomerate — Hinduja Group. His areas of expertise
include multi-sectoral global business portfolio strategies, building and
transforming organisations, attracting and nurturing best-in class Boards
and Management talents, creating world class CSR interventions, etc.

He is associated with many business sectors including automotive,
engineering, power, information technology, etc. He also provides Social
Sector leadership in Education, Nutrition, Healthcare, Preservation
of cultural heritage, etc. He is currently the Chairman of Board of
Ashok Leyland Limited, Hinduja Leyland Finance Limited, Hinduja Tech
Limited, Gro Digital Platforms Limited, Switch Mobility Automotive
Limited, Hinduja Housing Finance Limited, and Co-Chairman of Hinduja
Automotive Limited.
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Considering Mr. Dheeraj G Hinduja association with the Company, his
business acumen, the Nomination & Remuneration Committee and the
Board feels that it would be in the best interest of the Company to
continue his appointment as the Executive Chairman of the Company
for a period of two years from November 26, 2024 to November 25,
2026. Required consent and disclosure forms have been received from
Mr. Dheeraj G Hinduja.

The terms contained in the resolution shall constitute the written
memorandum setting out the terms of appointment.

Except Mr. Dheeraj G Hinduja and his relatives (as defined in Companies
Act, 2013), none of the Directors and Key Managerial Personnel of the
Company and their relatives are, in any way, concerned or interested,
financially or otherwise, in the resolutions set forth in Iltem No. 7. The
Board recommends the Ordinary Resolution as set out in Item No. 7 of
this Notice for approval by the Members of the Company.

Item No. 8

Mr. Gopal Mahadevan, (DIN: 01746102) joined the Company in July
2013 as CFO and was appointed as Whole-time Director ("WTD") and
Chief Financial Officer of the Company for period of 5 years from May
24, 2019 to May 23, 2024.

Pursuant to the recommendation of the Nomination and Remuneration
Committee, the Board of Directors, at their meeting held on May 24,
2024 has reappointed Mr. Gopal Mahadevan as Whole-time Director
("WTD") designated as "Director — Strategic Finance and M&A" of the
Company for period of two years from May 24, 2024 to May 23, 2026,
subject to the approval of the shareholders at this Annual General
Meeting. Mr. Gopal Mahadevan brings with him a rich and varied
experience of over 35 years across Industries, hence the Board believes
that it would be in the interest of the Company to appoint him as
Director — Strategic Finance and M&A in the capacity of WTD of the
Company. Mr. Gopal Mahadevan has ceased to be the Key Managerial
Personnel & Chief Financial Officer of the Company with effect from
close of business hours on May 31, 2024.

A Brief profile of Mr. Gopal Mahadevan is given below:

Mr. Gopal Mahadevan is a member of the Institute of Chartered
Accountants of India and a qualified Company Secretary with over 35
years’ experience in Finance function across a spectrum of industries.
Mr. Gopal Mahadevan has had extensive experience 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 organisations like Thermax Ltd, Amara
Raja Batteries Ltd, 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. Mr. Gopal
Mahadevan 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. He is a Member of the Board of several subsidiaries and
associate companies of Ashok Leyland Limited. Earlier to Ashok Leyland
Limited, he was Chief Financial Officer at Thermax Ltd and Amara Raja
Batteries Ltd. Mr. Gopal Mahadevan has worked in diverse roles in
Sanmar Group and was General Manager M&A at Sify Ltd.

In one of the earlier organisations, Mr. Gopal Mahadevan had also
handled HR and Strategy as additional responsibilities. Mr. Gopal
Mahadevan has received several awards and recognitions including
from the Institute of Chartered Accountants of India.

Mr. Gopal Mahadevan holds 1,20,620 equity shares in the Company
as on the date of this notice. The terms contained in the resolutions
shall constitute the written memorandum setting out the terms

of appointment. Approval of the Members is being sought for the
appointment of Mr. Gopal Mahadevan as Director — Strategic Finance
and M&A in the capacity of WTD, liable to retire by rotation, for a
period of 2 years from May 24, 2024 to May 23, 2026 and the
remuneration payable to him, as specified in the resolutions.

Except Mr. Gopal Mahadevan and his relatives, 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
resolution set forth in Item No. 8.

The Board recommends the Ordinary Resolution as set out at Item No.
8 of this Notice for approval by the Members of the Company.

Item No. 9

Pursuant to the provisions of Section 148 of the Act and Rule 14
of the Companies (Audit and Auditors) Rules, 2014, the Company is
required to appoint a Cost Auditor to audit the cost accounting records
of the applicable products of the Company. As per the said Rules, the
remuneration payable to the Cost Auditors is required to be ratified by
the Members of the Company. The Board of Directors of the Company
at its meeting held on May 23, 2023 had considered and approved the
appointment of Messers Geeyes & Co., Cost Accountants (Registration
No. 000044) as the Cost Auditors of the Company for the financial year
2023-24 on a remuneration of ¥ 7,00,000/- (Rupees Seven lakhs only)
plus applicable taxes and out of pocket expenses incurred by them in
connection with the audit.

None of the Directors or Key Managerial Personnel of the Company
and their relatives is, in any way, concerned or interested, financially
or otherwise, in the aforesaid resolution.

The Board recommends the Ordinary Resolution as set out in Item
No. 9 of this Notice for approval / ratification by the Members of the
Company.

Item No. 10

TVS Mobility Private Limited (TVS Mobility) is one of the prominent
dealers of the Company’s products for the past many years. TVS
Mobility also conducts marketing, sales campaigns for the Company’s
products from time to time (as a service) which ensures better reach
for the Company’s products.

Global TVS Bus Body Builders Limited (‘GTVS’), subsidiary of the
Company is a joint venture between the Company and TVS Mobility.
Ashok Leyland Limited (the Company/AL) holds 66.67% and TVS
Mobility holds 33.33% of the paid-up capital of GTVS. TVS Mobility is
a Related Party under Section 2(76)(viii)(c) of the Act to GTVS by virtue
of it being the investing company.

As per the definition of Related Party Transactions under Regulation
2(zc) of the SEBI Listing Regulations, transactions between a listed
entity with the related parties of subsidiaries will be a Related Party
Transaction to the listed entity. Hence, all transactions between
the Company and TVS Mobility shall be treated as a Related Party
Transaction.

Further, pursuant to Regulation 23(4) of the SEBI Listing Regulations,
transactions with a Related Party where the transaction(s) to be
entered individually or taken together with previous transaction(s)
during a financial year exceeds ¥ 1,000 Crores or 10% of the annual
consolidated turnover as per last audited financial statements,
whichever is lower, would be considered as Material Related Party
Transactions and such transactions require prior approval of the
Members through an Ordinary Resolution.
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Considering the quantum of transactions with TVS Mobility during the
previous years, the business projections for FY 2025-26 and the market
trend, the Company expects that the aggregate value of transactions
with TVS Mobility during the FY 2025-26 is estimated to be in the
range of ¥ 10,000 Crores to ¥ 11,500 Crores. Hence, approval of the
Members of the Company is sought by way of an Ordinary Resolution
for the transactions with TVS Mobility, for the FY 2025-26.

Members are requested to note that the transactions between
the Company and TVS Mobility would be in the ordinary course of
business and at arm’s length basis. The particulars of the transaction(s)
as required under Regulation 23 of the SEBI Listing Regulations read
with SEBI Circular dated November 22, 2021 on disclosure obligations
in relation to Related Party Transactions is provided as Annexure to
this Notice.

The Audit Committee and the Board of Directors at their respective
meetings held on May 23 and May 24, 2024 have recommended the
Material Related Party Transactions with TVS Mobility for consideration
and approval by the Members. The Audit Committee and the Board of
Directors are of the opinion that the arrangements are commercially
beneficial to the Company and hence the transactions are in the best
interest of the Company.

It may be noted that no related party shall vote to approve this
Resolution whether the entity is a related party to the transaction
or not. None of the Directors and Key Managerial Personnel of the
Company and their relatives are, in any way interested or concerned,
financially or otherwise in the aforesaid Resolution.

The Board recommends the Ordinary Resolution as set out in Item No.
10 of this Notice for approval by the Members of the Company.

Item No. 11

Switch Mobility Automotive Limited (SWITCH) is a step-down subsidiary
of the Company, manufacturing and dealing in Electric Vehicles.
SWITCH, being a step-down subsidiary of the Company is a Related
Party and hence all transactions between the Company and SWITCH
are Related Party Transactions.

The Company in the normal course of business undertakes transactions
with SWITCH covering sale & purchase of vehicles, spares, engines,
materials, assets, technology, rendering and/or availing of services,
sharing of resources, issuance of guarantees, loans etc. Pursuant to
the Regulation 23(4) of the SEBI Listing Regulations, transactions with
a Related Party where the transaction(s) to be entered individually
or taken together with previous transaction(s) during a financial year
exceeds ¥ 1,000 Crores or 10% of the annual consolidated turnover
as per last audited financial statements, whichever is lower, would be
considered as Material Related Party Transactions and such transactions
require prior approval of the Members through an Ordinary Resolution.

Considering the operational and business requirements of SWITCH and
the support required from the Company in the form of loan, Corporate
Guarantee/Letter of Comfort/Letter of Support/Letter of Awareness, or
whatever name called etc., the Company expects that the aggregate
value of transactions between the Company and SWITCH during the FY
2024-25 will be in excess of ¥ 1,000 Crores and is estimated to be in
the range of ¥ 4,000 Crores to ¥ 5,000 Crores. Hence, approval of the
Members of the Company is sought by way of an Ordinary Resolution
for the transactions with SWITCH for the FY 2024-25.

Members are requested to note that the transactions between the
Company and SWITCH would be in the ordinary course of business and
at arm’s length basis. The particulars of the transaction(s) as required
under Regulation 23 of the SEBI Listing Regulations read with SEBI
Circular dated November 22, 2021 on disclosure obligations in relation
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to Related Party Transactions is provided as Annexure to the Notice.
The Audit Committee and the Board of Directors at their respective
meetings held on 23 and 24" May 2024 have recommended the
Material Related Party Transactions with SWITCH for consideration and
approval by the Members.

The Audit Committee and the Board of Directors are of the opinion
that the Related Party Transactions are in the best interest of the
Company.

It may be noted that no related party shall vote to approve this
Resolution whether the entity is a related party to the transaction or
not.

Except for Mr. Dheeraj G Hinduja, Executive Chairman, Dr. V.
Sumantran, Independent Director and Mr. Gopal Mahadevan, Director
- Strategic Finance and M&A (by virtue of being Directors in SWITCH),
none of the Directors or Key Managerial Personnel of the Company
and their relatives, is, in any way, concerned or interested, financially
or otherwise, in the aforesaid resolution. The Board recommends
the Ordinary Resolution as set out at Item No. 11 of this Notice for
approval by the Members of the Company.

Item No. 12

Ohm Global Mobility Private Limited (OHM), a wholly owned subsidiary
of the Company is into the business of e-Mobility as a Service (e-MaaS$).
Switch Mobility Automotive Limited (SWITCH), step down subsidiary of
the Company, is into the manufacture and sale of electric vehicles.

The business models of both SWITCH and OHM complement each other
and hence, both the entities transact with each other on a regular
basis viz., purchase / sale of goods and services, other expenditure
incurred / recovered, manpower support services etc.

As per the definition of Related Party Transactions under Regulation
2(zc) of the SEBI Listing Regulations, transactions between a subsidiary
and its related parties will be Related Party Transaction to the listed
entity. Since SWITCH & OHM are related parties to each other, all
transactions between SWITCH and OHM are Related Party Transactions.

Further, pursuant to Regulation 23(4) of the SEBI Listing Regulations,
transactions with a Related Party where the transaction(s) to be
entered individually or taken together with previous transaction(s)
during a financial year exceeds ¥ 1,000 Crores or 10% of the annual
consolidated turnover as per last audited financial statements,
whichever is lower, would be considered as Material Related Party
Transactions and such transactions require prior approval of the
Members through an Ordinary Resolution.

Considering the business projections for FY 2024-25, the Company
expects that the aggregate value of transactions between SWITCH
and OHM during the FY 2024-25 is estimated to be in the range of
¥ 2,000 Crores to T 3,000 Crores. Hence, approval of the Members
of the Company is sought by way of an Ordinary Resolution for the
transactions between SWITCH and OHM, for the FY 2024-25.

Members are requested to note that the transactions between SWITCH
and OHM would be in the ordinary course of business and at arm’s
length basis.

The particulars of the transaction(s) as required under Regulation 23 of
the SEBI Listing Regulations read with SEBI Circular dated November 22,
2021 on disclosure obligations in relation to Related Party Transactions
is provided as Annexure to this Notice.

The Audit Committee and the Board of Directors at their respective
meetings held on May 23 and May 24, 2024 have recommended the
Material Related Party Transactions between SWITCH and OHM for
consideration and approval by the Members.
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The Audit Committee and the Board of Directors are of the opinion that the arrangements are commercially beneficial to the Company and hence
the transactions are in the best interest of the Company.

It may be noted that no related party shall vote to approve this Resolution whether the entity is a related party to the transaction or not.

Except for Mr. Dheeraj G Hinduja, Executive Chairman, Mr. Shom Ashok Hinduja, Director, Dr. V. Sumantran, Independent Director and Mr. Gopal
Mahadevan, Director - Strategic Finance and M&A by virtue of being Directors in SWITCH / OHM, none of the Directors or Key Managerial

Personnel of the Company and their relatives is, in any way, concerned or interested, financially or otherwise, in the aforesaid resolution.

The Board recommends the Ordinary Resolution as set out at Item No. 12 of this Notice for approval by the Members of the Company.

Item No. 13

Members may please note that certain clauses in the Articles of Association of the Company requires alignment with the Table F (Model Articles
of Association) of the Companies Act, 2013. In this regard, amendments to the following clauses of the Articles of Association are being proposed
and recommended to the Members for approval.

Existing Clause of AOA

Revised Clause of AOA

Rationale for change

102. Subject to the provisions of
the Act, a Director who is neither
in the Whole-time employment nor
a Managing Director may be paid
remuneration either

(i) By way of monthly, quarterly

or annual payments  with
the approval of the Central
Government

(i) By way of commission if
the Company, by a Special
Resolution, authorise such
payment

102. Subject to the provisions of the Act, a
Director who is neither in the Whole-time
employment nor a Managing Director may
be paid remuneration either:

(i) By way of monthly,
annual payments;

quarterly or

(i) By way of commission if the Company,
by an Ordinary Resolution, authorise
such payment

The requirement of approval of the Central Government
for payment of remuneration to Whole Time Directors/
Managing Directors has been done away with in the
Companies Act, 2013. Hence, the reference to ‘Central
Government approval’ is being deleted.

Further, Section 197 of the Companies Act, 2013
provides that the remuneration of Directors other
than in the Whole-time employment nor Managing
Directors shall be approved by the shareholders by an
ordinary resolution, whereas the Articles prescribe a
Special Resolution. Hence, the requirement of ‘Special
Resolution’ is replaced with ‘Ordinary Resolution’ in line
with the Companies Act, 2013.

135(c) No investments shall be made
or loan or guarantee or security given
by the Company unless the resolution
sanctioning it is passed at the meeting
of the Board with the consent of
all directors present at the Meeting
and prior approval of public financial
institution concerned where any term
loan is subsisting, is obtained.

135(c) No investments shall be made or
loan or guarantee or security given by the
Company unless the resolution sanctioning
it is passed at the meeting of the Board with
the consent of all directors present at the
Meeting and in such manner as prescribed
under Section 186 of the Companies Act,
2013.

Section 186 of the Companies Act, 2013, requires the
Company to seek the prior approval of a public financial
institution (where any term loan is subsisting) prior to
making investment or granting loan or guarantee. The
said section also carries an exemption from seeking a
prior consent, if the total investments/ loans/ guarantees
are within the limits prescribed under Section 186 of
the Companies act, 2013. This exemption was however
not covered in the Company’s Articles, hence, causing
additional compliance.

The relevant clause of the AOA has been amended to
be in line with Section 186 of the Companies Act, 2013.

None of the Directors, Key Managerial Personnel of the Company and their relatives is, in any way, concerned or interested, financially or

otherwise, in the Resolution.

The Board recommends the Special Resolution as set out at Item No. 13 of this Notice for approval by the Members of the Company.

Chennai
May 24, 2024

Registered Office:

1, Sardar Patel Road, Guindy
Chennai - 600 032

CIN: L34101TN1948PLC0O00105

Tel: +91 44 2220 6000; Fax: +91 44 2220 6001

E-mail: secretarial@ashokleyland.com
Website: www.ashokleyland.com

By Order of the Board

N Ramanathan
Company Secretary
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DISCLOSURE PURSUANT TO SEBI CIRCULAR DATED NOVEMBER 22, 2021

Particulars of the transaction(s) as required pursuant to the provisions of the Act and SEBI Circular dated November 22, 2021 are as under:

Related
between

Party Transaction

The Company and TVS Mobility
Private Limited

The Company and Switch Mobility
Automotive Limited (SWITCH)

Switch  Mobility Automotive
Limited (SWITCH) and OHM
Global Mobility Private Limited
(OHM)

Relationship with the Company or
its subsidiary, including nature of
its concern or interest (financial
or otherwise)

TVS Mobility Private Limited is
a Related Party under Section
2(76)(viii)(c) of the Act to Global
TVS Bus Body Builders Limited
(Company’s  Subsidiary) and
hence transactions between
the Company and TVS Mobility
is a Related Party Transaction
pursuant to regulation 2(zc) of
SEBI Listing Regulations.

SWITCH is a step-down subsidiary of
the Company.

OHM is a Wholly Owned
Subsidiary of the Company.

SWITCH is a step-down subsidiary
of the Company.

Hence SWITCH & OHM are fellow
Subsidiaries.

Nature, material terms, particulars
of the contract or arrangements;
and monetary Value

List of transactions - as
mentioned in the resolution.
Transactions entered between
the parties will exceed 1,000
crore or 10% of the annual
consolidated turnover as per
the last audited financial
statements, whichever is lower
and is estimated to be in the
range of ¥ 10,000 to T 11,500
Crores for the FY 2025-26.

List of transactions as mentioned in
the resolution - for a value in excess
of ¥ 1,000 Crores or 10% of the
annual consolidated turnover as per
the last audited financial statements,
whichever is lower and is estimated to
be in the range of 34,000 Crores to ¥
5,000 Crores for FY 2024-25. (Loans /
Advances - . 700 Crores, Guarantee
/ LOA / LOS / ICD - %. 2,700 Crores
and balance represents routine
transactions.)

List of transactions as mentioned
in the resolution - for a value in
excess of ¥ 1,000 Crores or 10% of
the annual consolidated turnover
as per the last audited financial
statements, whichever is lower and
is estimated to be in the range of
2,000 Crores to ¥ 3,000 Crores for
FY 2024-25.

Tenure of the
transaction  (particular
shall be specified)

proposed
tenure

One vyear (2025-26) and

recurring in nature

One year (2024-25) and recurring in
nature

One year (2024-25) and recurring
in nature

The percentage of the listed
entity’s  annual consolidated
turnover, for the immediately

preceding financial year, that is
represented by the value of the
proposed transaction (and for an
RPT involving a subsidiary, such
percentage calculated on the
basis of the subsidiary’s annual
turnover on a standalone basis
shall be additionally provided)

25.1% of Als Consolidated
Turnover for FY 23-24

10.9% of ALl’s Consolidated Turnover
for FY 23-24

6.5% of Als Consolidated
Turnover for FY 23-24

The percentage of the subsidiary
company’s standalone turnover
for the immediately preceding
financial year, that is represented
by the value of the proposed
transaction

Not applicable

1176% of SWITCH's Turnover for FY
23-24

OHM is yet to start full-fledged
operations. Therefore, percentage
of the OHM’s turnover is not
applicable.

706% of SWITCH's Turnover for
FY 23-24

Whether the transaction relates
to any loans, inter-corporate
deposits, advances or investments
made or given by the listed entity
or its subsidiary

Not applicable

The approval is sought for Related
Party Transactions with SWITCH
which also covers transactions
relating to financial commitments
in any form like Loans / Advances,
Guarantee / LOA / LOS / ICD, etc.
made directly or indirectly.

Not applicable

Details of the source of funds in
connection with the proposed
transaction

Not applicable

Through internal accruals.

Not applicable

Value of transactions between the
parties during the FY 2023-24

% 4,241 Crores

% 1,258 Crores

¥ 97 Crores
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Related Party Transaction | The Company and TVS Mobility | The Company and Switch Mobility | Switch  Mobility = Automotive
between Private Limited Automotive Limited (SWITCH) Limited (SWITCH) and OHM
Global Mobility Private Limited
(OHM)
a)  where any financial | Not applicable Since the financial commitments | Not applicable
indebtedness is incurred would be undertaken through
to make or give loans, internal accruals, value of
inter corporate deposits, indebtedness, cost of funds and

advances or investments

- nature of
indebtedness

- cost of funds; and

- tenure

tenure is not applicable.

b) applicable terms including
covenants, tenure, interest
rate and repayment
schedule, whether secured
or unsecured, if secured,
the nature of security; and

Not applicable

The terms would be as mutually
agreed between the parties. The
interest/ fee charged thereon will
be in line with the prevailing market
rates at the time of issuance and on
arm’s length basis.

Not applicable

c) the purpose for which the
funds will be utilised by
the ultimate beneficiary of
such funds pursuant to the
related party transactions

Not applicable

Fund based support will be
extended to cover capex expenditure
(wherever applicable), operating

expenditure and working capital
requirements.

Non-fund-based support will be
extended to cover the lenders/
banking facilities and  counter

guarantees to be given as a parent
to end customers.

Not applicable

Justification as to why the RPT is
in the interest of the listed entity

TVS Mobility Private Limited is
one of the prominent dealers of
the Company on pan India basis
and hence the transactions with
TVS Mobility Private Limited
are commercially  beneficial
and in the best interest of the
Company.

SWITCH is in the technology
intensive Electric Vehicle business
and in its initial few years require
support from the Company for its
working capital and other business
requirements. Further, in addition
to the capital support, the Company

shall also undertakes transactions
viz.,, purchase/sale of materials,
availing/rendering of  services,
sharing of resources, providing

loans, Corporate Guarantee, letter
of support, letter of comfort etc., to
enable SWITCH manage its business
and raise resources at competitive
costs. These transactions would
support SWITCH in furthering its
business interest of executing the
orders in hand, will also enable the
Company’s electric mobility business
initiative in the long run and help
gain market share and foothold in
the future strategy of the Company.

SWITCH is into the manufacture
and sale of electric vehicles and
OHM is into the business of
e-Mobility as a Service (e-MaaS).
The business models of both
SWITCH and OHM complement
each other and hence, both
the entities would transact with
each other on a regular basis
viz.,, purchase / sale of goods
and services, other expenditure
incurred / recovered, manpower
support services etc.,, These
transactions are commercially
beneficial and in the best interest
of both the Companies and
would ensure furthering business
objectives of these subsidiaries
in electric mobility and executing
orders in hand.

Valuation or any other external
party report, if any such report
has been relied upon

Not applicable

Not applicable

Not applicable

Name of Director (s) or Key
managerial personnel who is
related, if any

None

Mr. Dheeraj G Hinduja,
Dr. V. Sumantran and Mr. Gopal
Mahadevan are Directors on the
Board of SWITCH.

Mr. Dheeraj G Hinduja,
Dr. V. Sumantran and Mr. Gopal
Mahadevan are Directors on the
Board of SWITCH.

Mr. Shom Ashok Hinduja and Mr.
Gopal Mahadevan are Directors
on the Board of OHM.
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To the Members,
PERFORMANCE / OPERATIONS

Your Directors have pleasure in presenting the Annual Report of Ashok Leyland Limited (“AL”/ “the Company”) along with the Audited Financial
Statements for the financial year ended March 31, 2024.

FINANCIAL RESULTS
(% in Crores)

Standalone Consolidated

2023-24 2022-23 2023-24 2022-23
Revenue from operations 38,367.03 36,144.14 45,790.64 41,672.60
Other Income 246.57 116.14 140.58 107.11
Total Income 38,613.60 36,260.28 45,931.22 41,779.71
Profit/(Loss) before tax 3,792.18 2,110.40 4,106.07 2,264.93
Less: Tax expenses/(Credit) 1,174.31 730.29 1,409.73 906.11
Profit/(Loss) after tax 2,617.87 1,380.11 2,696.34 1,358.82
Balance profit from last year 4,875.14 3,798.94
Profit available for appropriation 7,493.01 5,179.05
Appropriation:
Dividend paid during the year (2,216.87) (293.55)
Transition adjustment and other adjustment
Other Comprehensive (Loss)/Income arising from re- (11.10) (10.36)
measurement of defined benefit plan (net of tax)
Balance of profit carried to Balance sheet 5,265.04 4,875.14
Earnings per share (Face value of ¥ 1/-)
- Basic (%) 8.92 4.70 8.46 4.22
- Diluted (3) 8.90 4.70 8.45 421

COMPANY’S PERFORMANCE

The Commercial Vehicle market (M&HCV & LCV) in India was almost flat with 0.6% increase YoY in total industry volumes (TIV) after a strong FY23
when TIV rose by 34.3%. M&HCV segment grew by 3.9% with M&HCV Buses growing by 38% while LCV segment degrew by 1.5%. CV exports
industry (exports out of India) degrew for the second year in row by 16.3% over and above 14.8% decrease last year.

Your Company sold 1,16,069 M&HCVs in the domestic market (17,956 M&HCV Buses and 98,113 M&HCV Trucks including Defence vehicles),
registering a growth of 1.6% over last year. LCV with sales of 66,633 vehicles was flat compared to the previous year.

Your Company’s sale in M&HCV Trucks segment (excluding Defence vehicles) in India degrew by 5.6% to 96,995 units in FY24, compared to
102,753 units in FY23. Your Company’s key product launches done in FY24 for M&HCV — Trucks (Domestic) include Ecomet Star 1915, 2820 G45
FES, N2825 EDPTO Transit Mixer. These have helped in consolidating market position in respective segments. Your Company’s sale in M&HCV Bus
segment (excluding Defence vehicles) in India grew by 67% to 17,956 units in FY24, as compared to 10,764 units in FY23 driven by high volumes
of old buses replaced by STUs and post-Covid revival in inter-city & mofussil segments. The key product launches done in FY24 for M&HCV — Bus
(Domestic) include Lynx Smart AC & Rear Air Suspension, Oyster Lite Chassis, Viking with H6 NA CNG, Lynx Max. Your Company improved to 2™
place in Sales & Service satisfaction in FY24 and is actively focused on serving the needs of customers throughout the product life-cycle through its
Aftermarket offerings. Your Company added 134 new outlets and 1,000+ bays during the year with 15% of FY24 volumes coming from new dealers.

In LCV, your Company achieved sales of 66,633 almost similar compared to last year. During the year, your Company became the #2 player in the
2-3.5T segment overtaking Tata Motors. FY24 saw launch of several new initiatives like Entrepreneur dealerships and support for focus states, all
of which will help us in the medium to long term in increasing your Company’s market penetration. 27 new dealerships and 118 new secondary
outlets were added taking the network coverage to a total of 148 primary & 582 secondary outlets. Your Company launched two new products
under the Bada Dost platform - Bada Dost CNG (2.8T) & Bada Dost special anniversary edition (3.5T) & one product under the Dost Family — Dost+
CNG. In International Operations (10), your Company grew by 5% to 11,853 units in FY24, as compared to 11,289 units in FY23. In FY24, due to
the ongoing geo-political conflicts, there was huge pressure on forex in anchor markets. Bangladesh in particular, witnessed a 45% drop in TIV due
to political unrest, currency depreciation & acute shortages of forex. In Nepal & Sri Lanka, import restrictions were imposed. On the other hand,
GCC TIV grew by 25% supported by prebuy, which made GCC stand out as the bright spot and contributed to 50% of 10 volumes. Your Company
made significant strides in Africa with distributor appointment in 8 new territories.

Your Company achieved record sales of 32,374 engines in Power Solutions Business growing by 41.2% compared to previous year, mainly driven by
strong outperformance in agricultural segment. In defence business, your Company supplied 1,116 units of completely built up units (CBUs) and
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818 VFJ kits during the year. Some highlights include Green channel
certifications for 6 variants, order receipt for 1,128 nos. FAT 4x4 (Field
Artillery Tractor) & 252 nos. GTV 6x6 (Gun Towing Vehicle) under
emergency procurement.

Highlights of performance are discussed in detail in the Management
Discussion and Analysis Report attached as Annexure F to this Report.
During the year, there has been no change in the nature of th business
of the Company.

SHARE CAPITAL

During the year under review, the Nomination and Remuneration
Committee (NRC) had allotted 2,00,000 equity shares of face value
%1/- each upon exercise of stock options granted under Ashok Leyland
Employees Stock Option Plan 2016. Further, the NRC had on May 23,
2024 allotted 1,00,000 equity shares of face value ¥ 1/- each upon
exercise of stock options granted under Ashok Leyland Employees
Stock Option Plan 2016.

Consequent to the above allotments, the paid-up equity share capital
of the Company stands at ¥2,936,427,276/- divided into 2,936,427,276
equity shares of ¥1/- each.

DIVIDEND

The Board of Directors at their meeting held on March 25, 2024 declared
an interim dividend of T4.95/- per equity share for the financial year
ended 31 March 2024 involving an outflow of ¥1,453.48 Crores. The
Board at its meeting held on May 24, 2024 has recommended that the
interim dividend be confirmed as the final dividend for the FY 2023-24.

The Dividend Distribution Policy framed in line with Regulation 43A
of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”) is hosted on the Company's website in
the link as provided in page no. 72 of this Annual Report.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL
POSITION OF THE COMPANY BETWEEN THE END OF THE FINANCIAL
YEAR AND THE DATE OF THE REPORT

There are no material changes and commitments affecting the financial
position of the Company between the end of the financial year and the
date of this Report.

TRANSFER TO RESERVES

Your Company does not propose to transfer any amount to the General
reserve out of the profits available for appropriation.

FINANCE

Long term funding
(@) Non-Convertible Debentures (NCDs)

During the vyear under review, no fresh Non-Convertible
Debentures (NCDs) were issued by your Company. NCDs
amounting to ¥600 Crores were redeemed during the year.

(b) Rupee Term Loans:

No fresh rupee term loans were availed during the year. Your
Company has repaid ¥216.25 Crores on due dates as per the
repayment schedule and terms of the loan agreement.

(c) External Commercial Borrowings (ECBs):

During the year under review, your Company has not availed any

fresh ECBs. Your Company has repaid ¥288.73 Crores on due dates
as per the repayment schedule and terms of the loan agreement.

As at March 31, 2024, Long term borrowings stood at 31,771.31
Crores as against 32,913.47 Crores on March 31, 2023. Details
pertaining to the credit rating of the debt instruments are provided
in the Corporate Governance report.

HUMAN RESOURCES

At Ashok Leyland, we take immense pride in offering equal opportunities
to individuals regardless of their race, gender, abilities, or background.
We consistently nurture talent, equipping them with the necessary
skills to excel in their roles. Simultaneously, we remain dedicated
to fostering diversity, inclusion, and equity within our workplace. As
we look back the last 7 decades, we have prevailed and shown our
resilience, largely due to our inherent Values. The Leadership Team,
felt that it may be the time to introspect and see if there is a need to
repurpose AL - taking into account the dynamic business landscape -
and set footprints, for the next 75 years. Senior leadership team got
together to reimagine our purpose, values and culture for the future.
The leadership team deliberated and defined the Purpose aptly as
“Transforming lives & Businesses through Leadership in Mobility”.
As we pursue this Purpose, we have also identified 5 values that will
underscore our Culture fundamentally. These are 1. Trust, 2. Agility,
3. Innovation, 4. Customer Centricity and 5. Partnership. These 5
Values are non-negotiable for Ashok Leyland. When we ‘live’ them as
day-to-day Behaviors” they become our Culture. The Ashok Leyland
Way enables us to have a deeper meaning and connect with all our
stakeholders. It will act as the glue that binds the Ashok Leyland
family much more closely to drive superlative performance and help
us command even greater affection from the customers we serve and
the wider communities around us.

SOME OF THE KEY PEOPLE INITIATIVES UNDERTAKEN DURING
THE YEAR INCLUDE:

. Living the Ashok Leyland way — After cascading the Purpose,
Values & Culture to each and every executive, your Company laid
the foundation towards building a strong Culture with dedicated
leadership involvement, Values based contests, creating
excitement through various Value engagements, etc. which led to
living the Values. These were also shared and celebrated across
your organization through Value based awards, recognitions and
values stories in day-to-day affairs from across the organization.

. Future Leadership development — While we continue to run our
flagship leadership programs such as AL-Young Talent Program
(AL-YTP) & AL-Emerging Leaders Program (AL-ELP), we went a
step ahead in creating strong pipelines of leadership at senior
levels through curated succession planning and development.
This would be taken further into the organization over the
coming years to institutionalize succession plans.

. Your organization celebrated 75th vyear anniversary with
participations from across various internal and external
stakeholders, leaving a lasting impression. Your organization had
various sports and cultural events which commemorated the
anniversary and creating sweet memories.

o Employee wellbeing is at the forefront of people management
practices at Ashok Leyland. The various sessions around health
& wellness, awareness sessions, curated benefits to motivate the
employees are all testaments of the same.

. We fostered an atmosphere of recognition and appreciation
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through specialized events such as Functional Excellence Awards,
the Chairman’s Awards, and Long Service Awards.

. Successfully signed the Bhandara TPCL LTS and Bonus agreement.

. Bonus / Ex-gratia for FY23 concluded and memorandum of
understanding was signed covering 8 manufacturing plants.

EMPLOYEE HEALTH & SAFETY (EHS)

Your Company is dedicated to continuously improving its EHS
process maturity to embed it deeply into the Company's culture. All
manufacturing plants underwent assessments by CIl on EHS process
maturity and secured 13 Cll EHS awards (3 — Gold, 4 — Silver, 2 — Bronze
& 4 — special category). Through active participation in various forums,
the Company continually evaluates and enhances its performance to
progress further.

The "Manthan 2.0" initiative, initiated by your Company last year
focusing on Operational Excellence Company-wide with the aim of
‘Zero Harm’ is progressing well with a reduction of Occupational injury
by 22% in FY24 compared to FY23. Through this initiative, DE-RISK
strategy were formed and programmes were implemented to foster
a safety culture across Ashok Leyland, resulting in a reduction of risks
and incidents of personnel injuries.

The corporate EHS function established last year has been
strengthened to form two distinct verticals namely, Environment and
Health and Safety. This ensured seamless execution of the EHS system
and promote best practices throughout the Company. The Foundry
Sriperumbudur and Hosur -3 (CPPS) Plants were identified as model
plants and comprehensive actions are underway with commitment at
all levels, from frontline workers to senior executives.

Your Company has instituted rigorous monitoring and review mechanism
of EHS performance through the EHS council meetings (inclusive of
a Board member) on a monthly basis. Environment Metrics are in
alignment with short term and long-term goals. Health & Safety is
monitored through tracking of leading and lagging indicators.

Progressing on “Zero Harm”, your Company initiated a technique
of circulating “EHS bites” on various themes to enlighten the larger
audience of both employees as well as contractor and other service
providers. Top management made it a point to check the awareness
level during their visit to various plants.

CORPORATE GOVERNANCE

Your Company is committed to maintain the highest standard of
Corporate Governance. All the Directors and the Senior Management
personnel have affirmed in writing their compliance with and adherence
to the Code of Conduct adopted by the Company.

The Annual Report of the Company contains a certificate by the
Managing Director and Chief Executive Officer (MD & CEO) in terms of
SEBI Listing Regulations on the compliance declarations received from
the Directors and the Senior Management personnel and is attached as
Annexure. The Corporate Governance Report is attached as Annexure
C to this Report.

The Company has obtained a certificate from a Practising Company
Secretary confirming compliance with the Corporate Governance
requirements, as per SEBI Listing Regulations. The certificate in this
regard is attached as Annexure D to this Report.

The certification from MD & CEO / Chief Financial Officer as required

30 Ashok Leyland Limited

under the SEBI Listing Regulations is attached as Annexure G to this
Report.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

Your Company is committed on efforts to integrate sustainable
practices, adapt to changing market dynamics and meet evolving
stakeholder expectations while also providing enhanced disclosures that
underscores our dedication to various aspects of ESG. Your Company
endeavours to be at the forefront of the sustainability agenda by
engaging with multiple stakeholders at COP28 and many other leading
forums and pioneering several initiatives within its ecosystem. Towards
aligning with the ESG vision, focus areas and ESG policy, your Company
has identified ESG metrics with specific targets cascaded to functions
and businesses and aligned to leadership KRA’s.

Ashok Leyland has committed not only on a standalone basis but
also on behalf of its subsidiaries ESG commitments of Carbon neutral
operations by 2030 and Net Zero by 2048. Your Company empaneled
to RE100 by committing to 100% Renewable electricity by 2030 and
committed to Science Based Targets Initiative (SBTi) where your
Company has given acceptance of intent to set a science-based target.

Your Company has developed multiple technologies to transition
towards complete array of alternate fuel products / new Energy such as
Battery Electric, Hydrogen ICE, Fuel Cell, LNG and CNG. Your Company
showcased an impressive array of future-ready vehicles such as 9m
Hydrogen Fuel Cell Bus, AVTR LNG 6x4 Tractor, 55T EV Tractor and
Switch leV4 Electric LCV, 14T Boss Electric Truck in the Bharat Mobility
Expo held in February 2024 at New Delhi, India. Towards democratizing
zero carbon mobility global EV-only organization, Switch Mobility has
clocked over 100 million green kilometers around the globe enriching
lives through green mobility. On the sustainable manufacturing
front, your Company has focused on sustainable water management
initiative towards reducing the water intensity, conducting energy
audit, and improving energy productivity, augmenting roof top & solar
park capacity, objective assessment of carbon sequestration through
afforestation and progressing on zero waste to landfill status. Your
Company plans to extend the same to the upstream and downstream
processes to the suppliers and dealers in FY25. Your Company has
finalised the tie-up with Registered Vehicle Scrapping Facility (RVSF)
placing AL in a strategic position on our road to circularity and reducing
our environmental footprint.

Towards providing holistic development opportunities, your Company
has transformed the lives of 1,91,858 students from 1,719 schools
across 7 states as part of the Road to School and Road to Livelihood
initiatives.

Your Company’s commitment to Corporate Governance goes beyond
mere conformity with regulatory and legal mandates. Your Company
implemented and disclosed comprehensive set of policies on the
website towards improving the transparency. Also, your Company has
disclosed the ESG profile in the ESG microsite (ESG world).

Your Company has also focused improved disclosures taking part in the
active ESG rating program of S&P Corporate sustainability assessment
(DJSI — Dow Jones Sustainability index) and made a 2x improvement in
score from 25 in FY22 to 53 in FY23. In addition to this, Sustainalytics
has rated your Company with a score of 13.4 which is low risk.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

As stipulated under Regulation 34 of the SEBI Listing Regulations, the
Business Responsibility and Sustainability Report (BRSR) describing the
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initiatives taken by the Company from an environmental, social and
governance perspective is attached as Annexure J to this Report.

CONSOLIDATED FINANCIAL STATEMENTS

Pursuant to Section 129(3) of the Companies Act, 2013 (“the Act”) and
SEBI Listing Regulations, the Consolidated Financial Statements prepared
in accordance with the Indian Accounting Standards prescribed by the
Institute of Chartered Accountants of India, is attached to this report.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Company has 34 Subsidiaries, 6 Associates and 4 Joint Ventures
as on March 31, 2024. Hinduja Leyland Finance Limited (“HLFL”) is a
material subsidiary of the Company.

During the year under review, the Company had acquired 100% stake
of OHM Global Mobility Private Limited (OHM India) from OHM
International Mobility Limited, UK, for a nominal consideration of
%1 Lakh, making it a wholly owned subsidiary of the Company. The
Company further invested a sum of ¥299.99 Crores in OHM India
during the year.

During the year, the Company and TVS Mobility Private Limited had
formed a joint venture Company namely TVS Trucks and Buses Private
Limited (TVS Trucks), and the Company had invested a sum of 324.95
Crores thereby contributing to the extent of 49.90% of paid up share
capital of TVS Trucks.

During the year, the Company had invested a sum of 1,200 Crores in
Optare Plc., UK, thereby increasing its stake in Optare Plc., to 92.59%.

During the year, the Company had incorporated a wholly owned
subsidiary namely, Ashok Leyland Foundation, a company registered
under Section 8 of the Act, for carrying out CSR activities.

During FY 2022-23, the Board of Directors of HLFL had approved
the Scheme of Merger by absorption of HLFL into NXTDIGITAL
Limited (currently NDL Ventures Limited), subject to the receipt of
approvals from various statutory and regulatory authorities, respective
shareholders and creditors, at a share exchange ratio of Twenty-five
equity shares of face value of ¥10/- each of NDL Ventures Limited for
every Ten equity shares of face value of ¥10/- each held in HLFL. In this
regard, HLFL has obtained a No-Objection Certificate from the Reserve
Bank of India. Subsequently, NDL Ventures Limited has also applied to
the Reserve Bank of India for registration as a Non-Banking Financial
Company (NBFC), which is currently under process.

During the vyear, the Company had invested an amount of
%4 Crores in equity shares of Ashley Aviation Limited (AAL), a wholly
owned subsidiary, ¥15 Crores in Gro Digital Platforms Limited, a
subsidiary, ¥20.37 Crores in equity shares of Ashok Leyland Defence
Systems Limited (ALDS), an Associate and ¥3.40 Crores in the equity
shares of Vishwa Buses and Coaches Limited, a wholly owned subsidiary.

On April 15, 2024, Hinduja Tech Limited (HTL) had allotted 5,12,12,923
Series A, 0.005% Compulsorily Convertible Preference shares (CCPS) at
376.55/- per share totalling to ¥392.03 Crores with voting rights and 10
equity shares at face value of ¥10/- per share and premium of ¥66.55/-
per share totalling to ¥765.50 to Gandaraditya Chola. The Company
has not sold / purchased any shares in HTL. However, consequent to
the issue of above CCPS, the Company’s total shareholding (voting
rights) in HTL stands reduced to 58.75% from 73.22%, assuming
maximum conversion ratio of 1. Further to this, HTL had on April 26,
2024, redeemed 2,39,00,000 Preference shares of ¥10/- issued to the
Company.

A report on the performance and financial position of each of the
subsidiaries, associates and joint venture companies is provided
in the notes to the consolidated financial statements. Pursuant to
the provisions of Section 129(3) of the Act, read with Rule 5 of the
Companies (Accounts) Rules, 2014, a statement containing salient
features of the financial statements of the Company’s subsidiaries,
associates and joint ventures in Form AOC-1 is attached to the financial
statements of the Company. Pursuant to the provisions of Section 136
of the Act, the financial statements of the Company, consolidated
financial statements along with relevant documents and separate
audited financial statements in respect of the subsidiaries are available
on the website in the link as provided in page no. 72 of this Annual
Report.

The Company has formulated a Policy for determining Material
Subsidiaries. The Policy is available on the Company’s website in the
link as provided in page no. 72 of this Annual Report.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Based on the recommendation of the Nomination and Remuneration
Committee, the Board of Directors at their meeting held on May 24,
2024 have re-appointed Mr. Dheeraj G Hinduja as Executive Chairman,
liable to retire by rotation, for a period of two years with effect from
November 26, 2024, subject to the approval of the shareholders at the
ensuing Annual General Meeting (AGM). Further, the Board has also
re-appointed Mr. Saugata Gupta as an Independent Director for a
second term of five years commencing from November 8, 2024, subject
to the approval of the shareholders at the ensuing AGM.

Based on the recommendation of the Nomination and Remuneration
Committee, the Board of Directors at their meeting held on May 24,
2024 have appointed Dr. Venkataramani Sumantran (DIN: 02153989) as
an Additional Director (Non-Executive, Independent) of the Company
w.e.f. May 24, 2024, for a first term of five consecutive years, subject
to the approval of the shareholders at the ensuing AGM.

The Nomination and Remuneration Committee at its meeting held
on May 23, 2024 has recommended the appointment of Mr. Thomas
Dauner as an Additional Director (Non-Executive, Independent) of the
Company subject to allotment of Director Identification Number (DIN).
The Board of Directors at their meeting held on May 24, 2024 have
accorded approval to apply for DIN.

Mr. Shom Ashok Hinduja, Director retires by rotation at the forthcoming
AGM and being eligible, offers himself for re-appointment. The
resolutions seeking approval of the Members for his re-appointment
has been incorporated in the Notice convening the AGM of the
Company along with brief details about him.

The Board has re-designated and re-appointed Mr. Gopal Mahadevan
as Director - Strategic Finance and Merger & Acquisition, liable to
retire by rotation, for a period of two years from May 24, 2024.
The re-appointment of Mr. Gopal Mahadevan is subject to the approval
of the shareholders at the ensuing AGM. Mr. Gopal Mahadevan
would cease to be the Chief Financial Officer of the Company as on
the closing hours of May 31, 2024. Based on the recommendation
of the Nomination and Remuneration Committee and the Audit
Committee, the Board of Directors at their meeting held on May 24,
2024 appointed Mr. K M Balaji as the Chief Financial Officer and Key
Managerial Personnel of the Company w.e.f. June 1, 2024.

The Company has received declarations from all the Independent
Directors of the Company confirming that they meet the criteria of
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independence prescribed under the Section 149(6) of the Act and
Regulation 16(1)(b) of SEBI Listing Regulations and they have registered
their names in the Independent Directors’ Databank. Further, there has
been no change in the circumstances which may affect their status as
Independent Director during the year. In the opinion of the Board, the
Independent Directors appointed are persons of high repute, integrity
and possesses the relevant expertise, experience and proficiency. The
terms and conditions of appointment of the Independent Directors are
placed on the website in the link as provided in page no. 72 of this
Annual Report.

The Company has disclosed the Director’s familiarization programme
on its website in the link as provided in page no. 72 of this Annual
Report.

During the year, Non-Executive Directors had no pecuniary relationship
or transactions with the Company, other than sitting fees, commission
and reimbursement of expenses incurred by them for attending
meetings of the Company and and corporate action entitlements in
their capacity as Members of the Company. Pursuant to the provisions
of Section 2(51) and 203 of the Act, as on the date of this report,
the Key Managerial Personnel of the Company are Mr. Shenu Agarwal,
Managing Director and Chief Executive Officer, Mr. Gopal Mahadevan,
Director - Strategic Finance and Merger & Acquisition and Chief
Financial Officer and Mr. N. Ramanathan, Company Secretary.

The term of Prof. Dr. Andreas H Biagosch (DIN: 06570499), Mr. Jean
Brunol (DIN: 03044965) and Mr. Sanjay K Asher (DIN: 00008221) as
Independent Directors would conclude on July 25, 2024.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the provisions of Section 134(5) of the Act, the Board of
Directors, to the best of their knowledge and ability, confirm that:

a) in the preparation of the annual financial statements for the year
ended March 31, 2024, the applicable Accounting Standards had
been followed along with proper explanation relating to material
departures;

b) for the financial year ended March 31, 2024, such accounting
policies as mentioned in the Notes to the financial statements
have been applied consistently and judgments and estimates that
are reasonable and prudent have been made so as to give a true
and fair view of the state of affairs of the Company at the end
of the financial year and of the profit of the Company for the
financial year ended March 31, 2024;

c) proper and enough care has been taken for the maintenance of
adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

d)  the annual financial statements have been prepared on a going
concern basis;

e) proper internal financial controls were followed by the Company
and that such internal financial controls are adequate and were
operating effectively; and

f) proper systems devised to ensure compliance with the provisions
of all applicable laws were in place and that such systems were
adequate and operating effectively.
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AUDITORS
Statutory Auditor

The Board of Directors of the Company at their meeting held on
May 19, 2022 re-appointed M/s. Price Waterhouse & Co Chartered
Accountants LLP (FRN 304026E/E-300009) (PWC) as the Statutory
Auditors of the Company for a second term of five (5) consecutive
years from the conclusion of 73 AGM till the conclusion of 78" AGM
and was subsequently approved by the Members at their AGM held
on July 29, 2022.

The Statutory Auditor’s report to the Members on the standalone and
consolidated financial statement for the year ended March 31, 2024
does not contain any qualification, reservation, adverse remark or any
disclaimer. During the year, there were no instances of fraud reported
by the Statutory Auditors as per Section 143(12) of the Act.

Cost Records and Cost Auditor

During the year under review, in accordance with Section 148(1) of
the Act, the Company has maintained the accounts and cost records,
as specified by the Central Government. The Board of Directors had
appointed M/s. Geeyes & Co., (Firm Registration No.: 000044), as Cost
Auditors of the Company, for conducting the audit of cost records for
the financial year ended March 31, 2024. The audit is in progress and
the report will be filed with the Ministry of Corporate Affairs within
the prescribed period.

The remuneration of the Cost Auditors for the FY 2023-24 is placed
before the Members for ratification / approval.

Secretarial Auditor

Pursuant to the provisions of Section 204 of the Act, read with Rule
9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the Board, at its meeting held on November 9,
2023 approved the appointment of Ms. B. Chandra (ACS No.: 20879,
CP No. 7859), Company Secretary in Practice, Chennai to conduct the
Secretarial Audit of the Company for the financial year ended March
31, 2024.

The Secretarial Audit report for the financial year ended March 31,
2024 is attached as Annexure H to this Report. The Secretarial Audit
report does not contain any qualification, reservation, adverse remark
or any disclaimer.

Pursuant to Regulation 24(A) of SEBI Listing Regulations, the Company
has obtained annual secretarial compliance report from Ms. B.
Chandra, Company Secretary in Practice, Chennai and the same will
be submitted to the Stock Exchanges within the prescribed time. The
Secretarial Compliance Report also does not contain any qualification,
reservation, adverse remark or any disclaimer.

The Secretarial Audit of HLFL, the material subsidiary for the Financial
Year 2023-24 has been duly completed. However, the Secretarial Audit
Report is yet to be approved by the HLFL Board. HLFL has confirmed
that the Secretarial Audit Report does not contain any qualification or
adverse remark in writing.

SECRETARIAL STANDARDS

The Board confirms compliance of the provisions of the Secretarial
Standards notified by the Institute of Company Secretaries of India
(1csl).
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ANNUAL RETURN

Pursuant to the provisions of Section 92(3) read with section 134(3)
of the Act, the Annual Return as at March 31, 2024 is available on
the Company’s website in the link as provided in page no. 72 of this
Annual Report.

OTHER LAWS

As per the requirement of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and
Rules made thereunder, your Company has constituted an Internal
Complaints Committee to consider and resolve all sexual harassment
complaints. Your Company has framed a policy in this regard to ensure
a free and fair enquiry process on complaints received from employees
about Sexual Harassment, also ensuring complete anonymity and
confidentiality of information. During the year under review, there
were 2 complaints received / filed pursuant to the provisions of the
Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 out of which 1 has been resolved after
following the due process as required under the policy / Act and 1
is pending.

DISCLOSURE UNDER FOREIGN EXCHANGE MANAGEMENT ACT, 1999

Your Company is in compliance with applicable Rules and Regulations
of Foreign Exchange Management with regard to Downstream
Investments made by it.

BOARD MEETINGS HELD DURING THE YEAR

During the year, ten meetings of the Board of Directors were held.
The details of the meetings are furnished in the Corporate Governance
Report which is attached as Annexure C to this Report.

REMUNERATION POLICY

The objective of the Remuneration Policy is to attract, motivate and
retain competent individuals that the Company needs, to achieve its
strategic and operational objectives, whilst recognising the societal
context around remuneration and recognizing the interests of
Company'’s stakeholders.

The Remuneration Policy provides a framework for remuneration
of Directors, Key Managerial Personnel, Senior Executives, other
employees and workmen.

The Company’s policy on directors’ appointment and remuneration and
other matters provided in Section 178(3) of the Act is available on the
Company’s website in the link as provided in page no. 72 of this Annual
Report.

PARTICULARS OF EMPLOYEES

Disclosure pertaining to the remuneration and other details as required
under Section 197(12) of the Act and the Rules framed thereunder is
enclosed as Annexure B to the Board’s Report.

ASHOK LEYLAND EMPLOYEE STOCK OPTION SCHEMES

During the year under review, the Nomination and Remuneration
Committee (‘the Committee’) of the Company has, by way of Circular
Resolution passed on February 28, 2024, approved the allotment of
2,00,000 equity shares of face value ¥1/- each upon exercise of stock
options granted under Ashok Leyland Employees Stock Option Plan
2016. Subsequently, the Committee at its meeting held on May 23,
2024, approved the allotment of 1,00,000 equity shares of face value
%1/- each upon exercise of stock options granted under Ashok Leyland
Employees Stock Option Plan 2016.

During the year, Nomination and Remuneration Committee has not
granted any options to the employees of the Company under the
Ashok Leyland Limited Employee Stock Option Plan 2016 and Ashok
Leyland Limited Employee Stock Option Plan 2018 (AL ESOP 2016 and
AL ESOP 2018).

Both these Schemes are in compliance with the Securities and
Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021. Disclosure with respect to AL ESOP 2016 and
AL ESOP 2018 of the Company is available on the Company’s website in
the link as provided in page no. 72 of this Annual Report.

PERFORMANCE EVALUATION OF THE BOARD, ITS COMMITTEES AND
DIRECTORS

Pursuant to the provisions of the Act and Regulation 17(10) of the SEBI
Listing Regulations, the Board of Directors has carried out performance
evaluation of its own performance, the Directors individually as well
as the evaluation of the working of its Committees. The manner in
which the evaluation has been carried out has been explained in the
Corporate Governance Report attached as Annexure C to this report.

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

The particulars of loans, guarantees and investments under Section
186 of the Act, read with the Companies (Meetings of Board and its
Powers) Rules, 2014, for the FY 2023-24 are given in Note No. 3.8 of
the Notes to the financial statements.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES

In compliance with the Act and the SEBI Listing Regulations, the
Company has formulated a Policy on Materiality of Related Party
Transactions and on dealing with Related Party Transactions (RPTs) as
approved by the Board which is available on the Company’s website in
the link as provided in page no. 72 of this Annual Report.

All contracts / arrangements / transactions entered into by the
Company during the financial year with related parties were in
ordinary course of business and on an arm’s length basis and were
placed and approved by the Audit Committee. During the FY 2023-
24, the Company had not entered into any contract / arrangement /
transaction with related parties which could be considered material in
accordance with the provisions of the Act. Hence, the disclosure of
related party transactions in Form AOC-2 is not applicable.

During the FY 2023-24, there were no materially significant transactions
with the related parties, which were in conflict with the interests of the
Company and that require an approval of the Members in terms of
the SEBI Listing Regulations. Suitable disclosures as required under IND
AS 24 have been made in Note No. 3.8 of the Notes to the financial
statements.

During the year ended March 31, 2024, the approval of the Members
was obtained for the material RPTs (under SEBI Listing Regulations) to
be entered by the Company with (1) Optare Plc. for the FY 2023-24
(2) Switch Mobility Automotive Limited for the FY 2023-24 (3) TVS
Mobility Private Limited for the FY 2024-25 (4) between Optare Plc.
and Switch Mobility Limited for the FY 2023-24.

The proposals with respect to Material RPTs (under SEBI Listing
Regulations) with Switch Mobility Automotive Limited for the FY 2024-
25, with TVS Mobility Private Limited for the FY 2025-26 and between
Switch Mobility Automotive Limited and OHM Global Mobility Private
Limited for the FY 2024-25 are placed before the Members at the
forthcoming AGM for approval.
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CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES

The Company’s CSR policy is available on the Company’s website in the
link as provided in page no. 72 of this Annual Report. The composition
of the CSR Committee is disclosed in the Corporate Governance Report.
The initiatives undertaken by the Company on CSR activities during the
year are set out in Annexure | of this report. During the year under
review, the Company spent ¥16.30 Crores on CSR activities which was
over and above over the requirement under the Act.

Further, the Board has taken on record the certificate from the head of
Financial Management that CSR spends of the Company for FY 2023-24
have been utilized for the purpose and in the manner approved by the
Board of Directors of the Company.

COMMITTEES

As at March 31, 2024, the Company has Audit Committee, Nomination
and Remuneration Committee, Stakeholders Relationship Committee,
Risk Management Committee, Environmental, Social and Governance
Committee, Corporate Social Responsibility Committee, Technology and
Investment Committee, Shares Committee, Fund-Raising Committee
and Committee of Directors for making political contributions.

Details of the composition of the Board and its Committees
are provided in the Corporate Governance Report attached as
Annexure C to this Report.

VIGIL MECHANISM/WHISTLE BLOWER POLICY

Pursuant to the provisions of Section 177(9) of the Act, read with Rule
7 of the Companies (Meetings of Board and its Powers) Rules, 2014 and
Regulation 22 of the SEBI Listing Regulations and in accordance with the
requirements of SEBI (Prohibition of Insider Trading) Regulations, 2015,
the Board of Directors had approved the Policy on Vigil Mechanism /
Whistle Blower and the same is available on the Company’s website in
the link as provided in page no. 72 of this Annual Report.

This Policy inter-alia provides a direct access to the Chairman of the
Audit Committee. Your Company hereby affirms that no Director/
employee has been denied access to the Chairman of the Audit
Committee. Brief details about the policy are provided in the Corporate
Governance Report attached as Annexure C to this Report.

Board of
Directors

Corporate Risk

ERM Team

Management
Committee

Functional Risk
Management
Teams

------------------------ ¥ Providing updates
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DEPOSITS

Your Company has not accepted any deposit within the meaning
of provisions of Chapter V of the Act, read with the Companies
(Acceptance of Deposits) Rules, 2014 for the year ended March 31,
2024.

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

There are no significant and material orders passed by the Regulators
or Courts or Tribunals which would impact the going concern status of
the Company and its future operations.

OTHER CONFIRMATIONS

There is no application/proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year under review. Further, there
are no instances of one-time settlement with any Bank or Financial
Institutions.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has designed a proper and adequate internal control
system to ensure the following viz. a) adherence to Company's
policies, b) safeguarding of assets, and c) that transactions are
accurate, complete and properly authorized prior to execution. Details
are provided in Management Discussion and Analysis Report in
Annexure F to this report.

RISK MANAGEMENT

Your Company has established a robust Enterprise Risk Management
(ERM) framework embodying the principles of COSO ERM framework
2017 and ISO 31000 standard that fosters a sound risk management
culture to facilitate informed decision making. This framework has
been further enhanced through benchmarking.

The ERM process is overseen by the Risk Management Committee of
the Board, which ensures that the Company has an appropriate and
effective framework for managing and reporting enterprise risks.

The details of risk management as practised by the Company are
provided as a part of the Management Discussion and Analysis Report
which is attached as Annexure F to this report.

. Oversight of effectiveness of ERM
framework

3 Review of
opportunities

enterprise  risks &

. Risk Identification, analysis,
evaluation, prioritization, treatment,
monitoring and reporting

————— P Functional Reporting
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RESEARCH AND DEVELOPMENT, CONSERVATION OF ENERGY,
TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OouUTGO

Your Company taking cognizance of the increase in Global warming and
reducing Earth Overshoot Day has taken actions to reduce its foot print
in the consumption of all types of resources such as, Energy, Water,
Packing materials such as plastics, wood & carton boxes and other
raw materials by adapting 5R principles viz., Refuse, Reduce, Reuse,
Repurpose and Recycle. Your Company has committed itself to Science
Based Target initiatives (SBTi) to become Carbon Neutral in plant
operations by 2030 and Net Zero by 2048.

Information as required under Section 134(3)(m) of the Act read
with Rule 8(3) of the Companies (Accounts) Rules, 2014, relating to
Conservation of Energy, Technology Absorption, Foreign Exchange
Earnings and Outgo are furnished in Annexure A to this Report.

ACKNOWLEDGEMENT
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and Vision of the Company. Your Board also wishes to express its
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customers, dealers and suppliers and also, the valuable assistance and
advice received from the joint venture partners, Hinduja Automotive
Limited, the Hinduja Group and the Members. We look forward to the
continued support of all the partners in our progress.

For and on behalf of the Board of Directors

Dheeraj G Hinduja
Executive Chairman

Chennai
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A.

36

CONSERVATION OF ENERGY

a)

Energy Conservation:

The Company has taken specific initiatives to reduce energy
by engaging a dedicated Energy CFT (Cross Functional
Team) to identify and implement projects like usage of
alternate/renewable resources, green energy, optimizing
power consumption, etc.

Over the course of the year, 11.70 million electrical units
have been saved, resulting in ¥10.25 Crores of energy cost
savings and avoided emission of 8,377 T CO,e. A dedicated
EHS (Environment, Health and Safety) team working on
many such initiatives ensured high levels of awareness,
energy audits, power quality audits, and brainstorming to
accomplish this.

Use of Indian Energy exchange (IEX) power through
online bidding has resulted in savings of ¥8.05 Crores by
purchasing 51.58 million units which is 16% of total power
consumption. All manufacturing plants have optimized and
maintained towards unity Power factor.

Your Company had invested T4.15 Crores towards Energy
Conservation initiatives and has saved 11.70 million kWh
during FY24 through energy saving projects, viz.

i. Upgradation of incoming voltage from 22 kV to 110
kV for Hosur 2 and Hosur 3 plants which significantly
reduced frequent interruption in the production
cycle from twice a day to twice a month. This also
eliminated power cuts resulting in avoidance of High
Speed Diesel (HSD) usage ~144 KL /month; 390
TCO,e apart from associated cost savings of INR
100.5 Lakhs per month

iil Air leak arresting across all plants - Continual process

iii. Modification in compressed air network to optimize
the consumption with low pressure dedicated air line
for cleaning process (5,57,222 kWh/annum)

iv.  Optimization of temperature in furnaces (36,667
kWh/Annum)

V. Maximum demand reduction to 1200 kVA from 1400
kVA at Corporate Office

vi.  Technology upgradation — replacement of higher
horsepower (HP) motors with lower HP energy
efficient motors in machine tools & foundry
equipment (92,222 kWh/annum)

vii.  Installation of active harmonic filters at foundry plant
(3,17,500 kWh/annum)

viii. Introduction of VFD (Variable frequency drive) for
fume extraction systems (29,167 kWh/annum)

ix.  Conversion of pneumatic operated hoists with
electric hoists (1,11,768 kWh/annum)

X. Synchronization of dust collectors with machines at
foundry
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Xi. Installation of dedicated 60CFM (Cubic Feet per
minute) compressor exclusively for the roll forming &
Soenen to eliminate operation of captive compressor
of higher capacities. (4,444 kWh/annum)

xii.  Optimization of robot & paint process parameters

xiii. Implementation of productivity improvement projects
i.e. cycle time reduction through modifications in
machine controls and utilizing advance technology
tools

xiv.  Usage of Brushless DC motor (BLDC) fans instead of
conventional fans (2,03,333 kWh/annum)

xv.  Optimization of ETP (Effluent treatment Plant)
operations during peak hours (21,944 kWh/ annum)

xvi. Lighting modification (LEDfication) continued at
renovated buildings & office areas (12,222 kWh/
annum)

With all the continuous efforts and endeavor on energy
conservation, your Company is moving towards carbon neutral
in plant operations and becoming a “Cleaner & Greener”
organization.

b)

<

d)

Renewable Energy:

Your Company stands at 71% of renewable energy in Tamil
Nadu plants. Through this, there is an overall reduction
in the cost of production and significant reduction in CO,
emissions. Your Company’s Green Energy initiative realized
significant operating cost savings to the tune of 32.52
Crores, while also making a very impressive reduction in
emissions by 1,35,825 T CO,e.

In Solar energy, with cumulative 10.14 MW roof top solar
power across AL units and 75 MW solar park at Sivagangai
District, in Tamil Nadu through Hinduja Renewable Private
Limited, 119.75 million units were generated for the
FY24 which amounts to 38% of total power consumption.
This ensured abatement of 85,741 TCO,e. With installed
capacity of 63 MW windmills, the usage of wind energy
was around 22% of the total power consumption at 69.95
million units resulting abatement of 50,080 TCO,e.

Further, the Company aims to increase the renewable
energy share by expansion of solar park (+30 MW) towards
the aim of RE100 by 2030.

Enhancing the greenery towards carbon neutrality

There has been a strong push to expand green spaces, with
a focus on planting more trees within the manufacturing
facilities including 29 multilayer dense forests. Phased
planting of about 27,941 saplings in FY24, increased
cumulative count of trees to ~7 lakhs.

Water Conservation

Ashok Leyland is a ‘Water Positive’ Company certified by
M/s DNV GL.

AL has made an investment of ¥5.99 Crores Capex to avoid
ground water withdrawal by carrying out improvements to
conserve 2.77 Lakh KL / Annum
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e)

f)

To reduce ground water withdrawal at ALFD Ennore,
treated water from AL Ennore has been connected to ALFD
(Foundry). (~225 KL per Day potential).

Ground water consumption has been minimized across all
manufacturing units by implementing Rainwater Harvesting
and other water efficiency improvements.

Overall Water recovery through sewage/effluent treatment/
Zero Liquid Discharge (ZLD) enhanced to 68% from 65%
(FY23). Plants put the treated water into use both for
inland gardening as well as process applications.

Towards wood-free Plant

Strategy to avoid usage of wood in vendor logistics by way
of reusable, recycled Steel Pallets worked out and being
implemented in phased manner. Specifically, at ALFD ESR
(Expandable Steel Racks) pallets were introduced in end
March to avoid wood packaging (135 Tons/year).

Partnering growth with Vendors

Your Company relying on one of its core values “Partnership”
constantly engages with various suppliers in enhancing the
performance. Seven critical areas were assessed as part of
ESG Supply Chain Management: Supplier code of conduct,
Supplier ESG Program, Supplier Screening on ESG & Business
relevance, Supplier ESG assessment & Development, KPI
for Supplier Screening, KPI for Supplier ESG assessment
& Development and conflict minerals. Supplier code of
conduct and ESG policy that highlights the ESG review
mechanism by Board of Directors / Executive management
were disclosed publicly. Screening of suppliers on business
relevance based on significance of suppliers as strategic
partners, listed and other high business specific and based
on commodity specific. Supplier partners were engaged
and highlighted on our ESG progress and requirements
during events like annual strategic partners meet and
supplier summit. KPIs for supplier screening and ESG
assessment & development were presented. Supplier ESG
assessment template with data capture and assessment
process enhanced the DJSI score. ESG score has improved
to 63 from 10 in the supplier engagement section.

Your Company was also instrumental in educating the
suppliers on usage of renewable energy and 4 casting
suppliers have gone for usage of Solar Energy.

Awards

Your Company won 18 prestigious EHS Awards in FY24. Plant
wise details provided below:

>

>

Cll — 24" National Energy conservation award
o Pant Nagar — Energy efficient unit

SEEM — 8" National Energy conservation award

. Pant Nagar — Sustainable Energy Performance -
Platinum
. Ashok Leyland Foundry Division, Sriperumbudur -

Sustainable Energy Performance — Platinum

. Ashok Leyland Foundry Division, Ennore- Sustainable
Energy Performance — Gold

CIl 18" National level six sigma Competition

. Ashok Leyland Foundry Division, Sriperumbudur —
Energy conservation — Platinum

CIl SR 3™ - Excellence in water and waste management
award

. Hosur Plant-2 won Excellence in water management
CCQC - 34* Nagpur Chapter convention of quality circle

. Bhandara won Green Excellence award

. Bhandara also Best propagating organization award

IAQ carbon Emission Reduction (Scope 1) in paint shop at
Hosur Plant-2

Cll — Excellence in Environment Management at Hosur
Plant-2

16" Cll International competitiveness and cluster awards
New Delhi

. Pant Nagar — Net zero carbon emissions - Platinum

3 Ashok Leyland Foundry Division, Sriperumbudur -
Platinum award winner on “Kaizen Competition”.

Cll = NR EHS Excellence Award 2023
o Pant Nagar — Platinum award on Best Green practices
1SQ — Quality Sustainability award 2023

. Pant Nagar — Silver award on Resources reduction in
painting process

Ashok Leyland Foundry Division, Sriperumbudur wins two
prestigious awards at the recently held 72" Indian Foundry
congress held at Bangalore

. Green Foundry of the year 2023
. Best Kaizen of the year 2023
National Energy Conservation Award 2023 — Pant Nagar

Cll - EHS Excellence Award 2023 - 7 Cll Maturity Awards
and 7 special category awards-

. Platinum Award — Hosur 2
. Gold Awards — Alwar, Hosur 1, Foundry SPU
. Silver Awards — CPPS , Bhandara , Ennore

. Special Category Awards — Alwar (2nos.) , CPPS ,
Ennore (2 Nos.) , Hosur -2 , Foundry SPU

TECHNOLOGY ABSORPTION

No technology was imported by the Company during the last
three years.
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C. RESEARCH AND DEVELOPMENT

1. Specific areas in which R&D was carried out by the Company.

Engines and Aggregates

Development of engines for alternate fuels equivalent
to diesel.

Development of components for electric powertrain
and ADAS.

Initiation of in-house software control

development.

system

Vehicles

Development of alternate fuel variants in Modular
AVTR platform.

Development of Hydrogen based vehicles — ICE &
Fuel Cell for technology demonstration.

2. Benefits derived

New products launched, both Electric powered and
Hydrogen powered.

Alternate fuel vehicles showcased in Bharat Mobility
Expo — CNG, LNG, EV & FCEV, leading the path
towards green economy.
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Technology absorption for future products.

3. Future plan of action

Refinement of alternate fuel vehicles for TCO &
efficiency.

New feature development as part of technology road
map.

4, Expenditure on Research and Development (R&D)

(% in Crores)

Expenditure on R&D 2023-24 | 2022-23
Capital 93.68 30.08
Revenue (excluding depreciation) 420.85 410.44
Less: Amount received by R&D (15.60) (10.86)
facilities

Total 498.94 429.66
Total R&D expenditure as a % of 1.30 1.19
total turnover

D. FOREIGN EXCHANGE EARNINGS AND OUTGO

Earnings in foreign currency and expenditure incurred in foreign
currency amounts to ¥ 1,663.67 Crores and I 145.98 Crores
respectively. The Company continues its efforts to improve its
earnings from exports.
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PARTICULARS OF EMPLOYEES

The information required under Section 197 of the Act, read with Rule d
5(1) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 are given below:

a. The ratio of the remuneration of each director to the median
remuneration of the employees of the Company for the
financial year and percentage increase of each Director and
Company Secretary in the financial year:

S. Name of the Director/ Ratio to % increase in
No. | KMP median remuneration
remuneration in the
financial year
1. Mr. Dheeraj G Hinduja 194.38 33.33
2. Prof. Dr. Andreas H 7.86 35.94
Biagosch
3. Dr. C Bhaktavatsala Rao 8.12 21.44
4, Mr. Jean Brunol 8.44 37.18
5. | Mr. Jose Maria Alapont 9.31 34.96 g
6. Ms. Manisha Girotra 7.36 33.56
7. Mr. Sanjay K Asher 9.52 38.64
8. Mr. Saugata Gupta 8.22 31.81
9. Mr. Shom Ashok Hinduja 7.20 76.46 h.
10. | Mr. Gopal Mahadevan, 82.69 (27.46)*
Director — Strategic
Finance and M&A and
Chief Financial Officer .
11. | Mr. Shenu Agarwal, 69.23 Nat|
Managing Director and
Chief Executive Officer
12. [ Mr. N Ramanathan, 17.78 (2.42)*
Company Secretary

# Not applicable since Mr. Shenu Agarwal was appointed as MD
& CEO during FY 2022-23 w.e.f. December 08, 2022 and hence his
remuneration is not comparable.

* Considering the higher variable component paid for the FY
2022-23, the percentage change in remuneration in comparison
to the FY 2023-24 is negative.

b. The median remuneration for the year 2023-24 is T 12,34,723/-.

c. The Percentage increase/(decrease) in the median remuneration
of the employees in the financial year is 11.43%.

The number of permanent employees on the rolls of Company:
9,607

Average percentile increase already made in the salaries of
employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase
in the managerial remuneration and justification thereof and
point out if there are any exceptional circumstances for increase
in the managerial remuneration:

Increase in remuneration is based on remuneration policy of the
Company.

Affirmation that the remuneration is as per the remuneration
policy of the Company:

The Company affirms that the remuneration is as per the
remuneration policy of the Company.

Mr. Dheeraj G Hinduja, Co-Chairman of Hinduja Automotive
Limited (Holding Company) was in receipt of remuneration on
a monthly basis and the same for the period April 1, 2023 to
March 31, 2024 was £ 1,40,000.

The Board of Directors of Hinduja Leyland Finance Limited,
subsidiary, have approved a Commission (for the FY 2023-24) of
¥ 67.71 lakhs for Mr. Dheeraj G Hinduja and ¥ 23.43 lakhs for
Mr. Gopal Mahadevan.

The statement containing top ten employees in terms of
remuneration drawn and particulars of employees as required
under Section 197(12) of the Act, read with Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, is provided in a separate annexure
forming part of this report. Further, the report and the accounts
are being sent to the Members excluding the aforesaid annexure.
In terms of Section 136 of the Act, the said annexure is open for
inspection and has been hosted on the website 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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Ashok Leyland’s Philosophy on Code of Governance

a.

40

Your Company recognises governance not just as a regulatory
requirement but as a fundamental pillar of its organisational
ethos. Your Company firmly upholds the conviction that robust
governance practices are the bedrock of transparency. This
transparency, in turn, is vital for the seamless and efficient
functioning of the organization. It not only attracts investments
but also deftly balances the interests of all stakeholders, ensuring
that shareholder value remains paramount. These practices
have enabled your Company to maintain relevant over several
decades.

Your Company belongs to a legacy where the visionary founders
of the Group laid the stone for good governance through the
philosophies of ‘Work to give’ and ‘Word is bond’ from the
founders of the Hinduja Group. ‘Work to give’ refers to the
duty to work diligently and to ensure that one gives something
back to the stakeholder around. ‘Word is bond’ refers to the
duty of one to be true to his/her words, enabling one to build
trust and confidence amongst stakeholders at large, thereby
creating sustainable relationships for life. Thus, the standards of
governance are guided by the following principles:

3 Adhering to governance standards beyond the letter of law.

3 Clear and ethical strategic direction and sound business
decisions.

3 The effective exercising of ownership.

. Transparent and professional decision making and
disclosures.

. Excellence in corporate governance by abiding the

guidelines and continuous assessment of Board processes
and the management systems for constant improvisation.

. Greater attention is paid to the protection of minority
shareholders rights.

As we move forward, your Company remain committed to these
principles, fostering trust, resilience, and sustainable growth.

Your Company recognises the rights of all the stakeholders
and encourages co-operation between the Company and the
stakeholders to enable participation in the corporate governance
process. Your Company ensures adequate, timely and accurate
disclosure of all material matters including the financial situation,
performance, ownership and governance of the Company to the
stock exchanges and the investors. Information is prepared and
disclosed in accordance with the prescribed standards and is
disseminated in a timely manner.
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Board of Directors

Vi.

vii.

As on March 31, 2024, the Board comprised of eleven Directors.
Of the eleven directors, eight (72.73%) are Non-Executive
Directors out of which six are Independent Directors including
a Woman Director. Mr. Dheeraj G Hinduja is the Executive
Chairman. The composition of the Board is in conformity with
Regulation 17 of the SEBI Listing Regulations and Section 149 of
the Act, read with the relevant rules made thereunder.

The number of Directorships, Committee memberships/
chairmanships of all Directors is within the respective limits
prescribed under the Act and SEBI Listing Regulations. Necessary
disclosures regarding Board and Committee positions in other
companies as on March 31, 2024 have been made by all the
Directors of the Company.

Your Company has received declarations from all its Independent
Directors confirming that they meet the criteria of independence
prescribed both under the Act and the SEBI Listing Regulations.
The Board at its meeting held on May 24, 2024 has taken
on record these declarations received from the Independent
Directors. In the opinion of the Board, the Independent Directors
of the Company fulfil the conditions specified in SEBI Listing
Regulations and are independent of the Management.

Every Independent Director at the first meeting of the Board in
every financial year, give declarations under Section 149(7) of the
Act and Regulation 16(1)(b) of the SEBI Listing Regulations that
he/she meets the criteria of independence as stated in these
provisions/clauses.

The Independent Directors have included their names in the
databank of Independent Directors maintained with the Indian
Institute of Corporate Affairs in terms of Section 150 of the Act
read with Rule 6 of the Companies (Appointment & Qualification
of Directors) Rules, 2014.

Your Company has issued formal letter of appointment to all
Independent Directors and the terms and conditions of their
appointment have been hosted on the website of the Company.

The names and categories of the Directors on the Board,
their attendance at Board meetings held during the year and
the number of directorships and Committee chairmanships/
memberships held by them as on March 31, 2024 is given herein
below:
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Name of Director Category Number of Board | Attendance Number of Number of Number of
meetings during at last Directorships in Directorships | Committee positions
the year 2023-24 | AGM held | other public limited in other held in other public

on July 21, companies® companies Companies®
Held | Attended 2023 Director | Chairman Member | Chairman

Mr. Dheeraj G Hinduja, Promoter, Non- 10 9 Yes 5 5 2 - -

Executive Chairman Independent

DIN: 00133410 Executive

Prof. Dr. Andreas H Independent 10 10 Yes - - 4 - -

Biagosch Non-Executive

DIN: 06570499

Mr. Jean Brunol Independent 10 10 Yes 1 - 2 - -

DIN: 03044965 Non-Executive

Mr. Jose Maria Alapont | Independent 10 10 Yes - - 4 - -

DIN: 07712699 Non-Executive

Ms. Manisha Girotra Independent 10 10 Yes 1 - 4 - -

DIN: 00774574 Non-Executive

Mr. Sanjay K Asher Independent 10 10 Yes 8 - 4 8 2

DIN: 00008221 Non-Executive

Mr. Saugata Gupta Independent 10 9 Yes 3 1 6 2 1

DIN: 05251806 Non-Executive

Dr. C Bhaktavatsala Rao | Non- 10 10 Yes - - 3 - -

DIN: 00010175 Independent

Non-Executive
Mr. Shom Ashok Hinduja | Non- 10 9 Yes 1 - 3 - -
DIN: 07128441 Independent

Non-Executive

Mr. Shenu Agarwal Non- 10 9 Yes - - 1 - -

Managing Director & Independent

Chief Executive Officer Executive

DIN: 03485730

Mr. Gopal Mahadevan, Non- 10 10 Yes 5 - 3 5 -

Whole-time Director and | Independent

Chief Financial Officer Executive

DIN: 01746102

$ Does not include directorships in Private Limited companies, Section 8 companies and companies incorporated outside India. This is however
covered under number of Directorships in other companies.

& Represents Committee positions in Audit and Stakeholders Relationship Committee.
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Directorships in other listed entities
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Name of the | Name of the listed Category
Director entity
Ms. Manisha | Sona BLW Precision Non-Executive
Girotra Forgings Limited Independent Director
Mr. Sanjay K | Deepak Nitrite Non-Executive
Asher Limited Independent Director
Hawkins Cookers
Limited
Epigral Limited
(formerly known as
Meghmani Finechem
Limited)
Sonata Software
Limited
Sudarshan Chemicals
Industries Limited
Sun Pharmaceuticals
Industries Limited
Mr. Saugata Marico Limited Managing Director &
Gupta Chief Executive Officer
Delhivery Limited Non-Executive
Independent Director
Dr. V TVS Electronics Non-Executive
Sumantran Limited Independent Director
Rane Holdings Non-Executive
Limited Independent Director
Interglobe Aviation Non-Executive
Limited Independent
Chairman
Mr. Shom Gulf Oil Lubricants Non-Executive Non-
Ashok India Limited Independent Director
Hinduja

Changes in Board composition: During the FY 2023-24, there
were no changes in the Board composition of the Company.
Subsequently, the following appointments/re-appointments were
made by the Board:

. Mr. Gopal Mahadevan, Whole Time Director (DIN:
01746102) was re-appointed as Director - Strategic Finance
and Merger & Acquisition for a period of two years from
May 24, 2024. He will relinquish his position as CFO / KMP
as of the close of business hours on May 31, 2024.

. Dr. V Sumantran (DIN: 02153989) was appointed as an
Additional Director (Non-Executive, Independent) of the
Company w.e.f. May 24, 2024, for a period of five years.

. Mr. Dheeraj G Hinduja (DIN: 00133410) was re-appointed
as the Executive Chairman for a period of two years with
effect from November 26, 2024.

. Mr. Saugata Gupta (DIN: 05251806) was re-appointed as an
Independent Director for a second term of five years with
effect from November 8, 2024.

3 The Nomination and Remuneration Committee at its
meeting held on May 23, 2024 has recommended the
appointment of Mr. Thomas Dauner as an Additional
Director (Non-Executive, Independent) of the Company
subject to allotment of Director Identification Number
(DIN).

Ashok Leyland Limited

The aforementioned appointments / re-appointments as the case may
be are subject to approval of the shareholders.

Vi.

vii.

viii.

Xi.

Xii.

Xiii.

None of the Directors on the Board is a member of more than
ten Committees or Chairman of more than five committees
across the public companies in which he/she is a director.

None of the Directors on the Board serve as Independent
Directors in more than seven listed entities. None of the Executive
Directors on the Board serve as an Independent Director in more
than three listed entities.

None of the Directors/Key Management Personnel of the
Company are related to each other (in terms of the Act).

During the year, ten Board meetings were held and the gap
between two meetings did not exceed one hundred and twenty
days.

The dates on which the said meetings were held are:

May 23, 2023, June 12, 2023, July 21, 2023, August 14, 2023,
September 14, 2023, November 9, 2023, December 6, 2023,
February 5, 2024, March 13, 2024 and March 25, 2024.
The necessary quorum was present for all the meetings.

The Board evaluates the Company’s strategic direction,
management policies, performance objectives and effectiveness
of Corporate Governance practices.

During the FY 2023-24, information as mentioned in Part A of
Schedule Il of the SEBI Listing Regulations, has been placed
before the Board for its consideration. The Board periodically
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 participation
of the Directors in Board/Committee meetings through video
conferencing or other audio-visual mode.

Further, the Board fulfils the key functions as prescribed under
the SEBI Listing Regulations.

Your Company has appointed Independent Directors who are
renowned people having expertise/experience in their respective
field/profession. None of the Independent Directors are
promoters or related to promoters. They do not have pecuniary
relationship with the Company and further do not hold two
percent or more of the voting power of the Company.

The details of Directors seeking appointment/re-appointment at
the ensuing AGM is furnished in the Notice convening the AGM.

During the FY 2023-24, under AL ESOP 2016 and 2018, the
Nomination and Remuneration Committee (“NRC”) has not
granted any options to any of the eligible employees of the
Company. During the year, the NRC has allotted 2,00,000 equity
shares pursuant to exercise of stock options. Further, in May 23,
2024 the NRC has allotted 1,00,000 equity shares pursuant to
exercise of stock options.

As at March 31, 2024, Mr. Gopal Mahadevan holds 20,620 shares
in the Company.

Dr. C Bhaktavatsala Rao holds 1,690 shares in the Company as at
March 31, 2024 in individual capacity and 6,550 shares as Karta
of HUF. Other Non-Executive Directors do not hold any shares in
the Company.
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xiv.  Your Company has not issued any convertible instruments.

xv.  During the year, the Independent Directors of the Company
without the presence of non-independent directors and
management team met on May 17, 2023, November 9, 2023
and February 5, 2024. The Independent Directors inter-alia
reviewed the performance of the non-independent directors,
Board as a whole and Chairman of the Company, on parameters
of effectiveness and to assess the quality, quantity and timeliness
of flow of information between the management and the Board.

Prof. Dr. Andreas H Biagosch, Lead Director of these meetings
presented the views of the Independent Directors on matters
relating to Board processes and views, to the Board.

xvi. The details of familiarisation programme done for the FY 2023-24
have been hosted in the website of the Company under the web
link as provided in page no. 72 of this Annual Report.

xvii. The skills/expertise/competencies identified by the Board for
the effective functioning of the Company which are currently
available with the Board and the names of the Directors who
have such skills/expertise/competence is as below:

Name of the Director
Mr. Dheeraj G Hinduja

Skills/Expertise/Competence

Governance, Global Strategic
Management in Automotive

Prof. Dr. Andreas H Biagosch
sector

Mr. Jose Maria Alapont
Mr. Jean Brunol
Mr. Shom Ashok Hinduja

Mr. Shenu Agarwal
Mr. Dheeraj G Hinduja

Financial Management, Risk
management, Regulatory and

Prof. Dr. Andreas H Biagosch
Legal

Mr. Jose Maria Alapont
Mr. Sanjay K Asher

Ms. Manisha Girotra
Mr. Gopal Mahadevan
Mr. Shenu Agarwal

Engineering, Technology, Mr. Jose Maria Alapont
Operations Mr. Jean Brunol

Prof. Dr. Andreas H Biagosch
Mr. Shom Ashok Hinduja

Mr. Shenu Agarwal

Investment Appraisal, Mr. Dheeraj G Hinduja
Fi ing, Capital Struct ) .
inancing, Capital Structures Ms. Manisha Girotra
Mr. Gopal Mahadevan

Mr. Jose Maria Alapont

Mr. Shenu Agarwal

Name of the Director
Mr. Dheeraj G Hinduja

Skills/Expertise/Competence

Management and Leadership,
Marketing and Branding, Mr. Jose Maria Alapont
Prof. Dr. Andreas H Biagosch
Mr. Jean Brunol

Mr. Saugata Gupta

Dr. C Bhaktavatsala Rao

Mr. Shom Ashok Hinduja
Mr. Shenu Agarwal

Mr. Gopal Mahadevan

Committees of the Board
Audit Committee
Terms of Reference:

Your Company has constituted a qualified independent Audit Committee
which acts as a link between the management, external and internal
auditors and the Board of Directors of the Company. The Committee
is responsible for overseeing the Company’s financial reporting process
by providing direction to audit function and monitoring the scope and
quality of internal and statutory audits. The Members of the Audit
Committee are financially literate and possess accounting or related
financial management expertise.

The brief description of the terms of reference of the Committee is
given below:

Financials

. Review of the quarterly/half-yearly/annual financial statements
with reference to changes, if any, in accounting policies and
reasons for the same.

. Major accounting entries involving estimates based on exercise
of judgment by management, adjustments, if any, arising out of
audit findings.

. Compliance with listing and legal requirements relating to
financial statements, qualifications, if any, in the draft audit
report.

. Changes, if any, in accounting policies and practices and reasons
for the same.

. Significant adjustments made in the financial statements arising
out of audit findings.

Internal controls and risk management

3 Review of internal audit function and discussion on internal audit
reports.

3 Review of vigil mechanism.

. Review of adequacy of internal control systems.

. Review of enterprise level risks.

Compliance and other related aspects

. Approval and disclosure of related party transactions and
subsequent modifications, if any.

. Scrutiny of inter-corporate loans and investments.
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o Valuation of undertakings or assets of the Company.
o Uses/application of funds raised through an issue.
o Review and recommendation of appointment, remuneration and

terms of appointment of statutory auditors.
o Review of other services rendered by the statutory auditors.

o Review and monitor the auditor’s independence and performance
and effectiveness of the audit process.

o Review of the management discussion and analysis of the
financial conditions and results of operations, significant related
party transactions, management letters issued by statutory
auditors, internal audit reports.

o Review the adequacy of the internal audit function, if any,
including the structure of internal audit department, staffing
and seniority of the official heading the department, reporting
structure, coverage and frequency of internal audit.

o Evaluation of internal financial controls and risk management
systems.
o Review the compliances of the SEBI (Prohibition of Insider

Trading) Regulations, 2015.

o Review the functioning of the Whistle Blower Mechanism. The
policy is available on the Company’s website in the link as
provided in page no. 72 of this Annual Report.

The Audit Committee also considers matters which are specifically
referred to it by the Board of Directors, besides considering the
mandatory requirements of Regulation 18 read with Part C of Schedule
Il of SEBI Listing Regulations and provisions of Section 177 of the Act.

Composition:

The composition of the Audit Committee and the details of meetings
attended by its members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Mr. Sanjay K Asher, Independent, 7 7
Chairman Non-Executive
Mr. Jean Brunol Independent, 7 7
Non-Executive
Mr. Jose Maria Alapont | Independent, 7 7
Non-Executive
Dr. C Bhaktavatsala Rao | Non-Independent, 7 7
Non-Executive
Mr. Saugata Gupta Independent, 7 7
Non-Executive

Meetings

During the year, seven Audit Committee meetings were held and the
gap between two meetings did not exceed one hundred and twenty
days.

The dates on which the said meetings were held are as follows:
May 22, 2023, July 20, 2023, August 14, 2023, September 14, 2023,
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November 08, 2023, February 04, 2024 and March 13, 2024. The
necessary quorum was present at all the meetings.

The Committee complies with the SEBI Listing Regulations relating to
composition, independence of its members, financial expertise and the
audit committee charter.

Mr. Sanjay K Asher, Chairman of the Audit Committee was present at
the AGM held on July 21, 2023.

The Whole-time Director and Chief Financial Officer and Head - Internal
Audit and Risk Management attend meetings of the Audit Committee,
as invitees.

The Statutory Auditors/ Cost Auditor attend the Audit Committee
Meetings for matters relating to discussion on financials results/
respective audit reports.

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

Your Company is governed by a charter adopted by the Committee
pursuant to the regulatory requirements and the Committee reviews
the mandatory information periodically as required.

Nomination and Remuneration Committee

Your Company has a Nomination and Remuneration Committee
(“NRC”) constituted pursuant to the provisions of Section 178 of the
Act and Regulation 19 of the SEBI Listing Regulations. The NRC acts as
the Compensation Committee for administration of AL ESOP 2016 and
AL ESOP 2018 as per the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021.

A brief description of the terms of reference of the Committee is given
below:

o Formulate Remuneration Policy and a Policy on Board Diversity.
o Formulate criteria for evaluation of Directors and the Board.
o To ensure that the Remuneration Policy shall also include the

criteria for determining qualifications, positive attributes and
independence of a Director and recommend to the Board
a policy, relating to the remuneration for the Directors, Key
Managerial Personnel and other employees and recommend
their remuneration to the Board.

o Identify persons who are qualified to become 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 shall carry out evaluation of every Director’s
performance. Evaluate the balance of skills, knowledge and
experience on the Board and consider the appointment of
Independent Directors on the basis of such evaluation.

o To ensure that the level and composition of remuneration is
reasonable and sufficient to attract, retain and motivate Directors
of the quality required to run the Company successfully;
relationship of remuneration to performance is clear and meets
appropriate performance benchmarks.

. Remuneration to Directors, Key Managerial Personnel and Senior
Management involves a balance between fixed and incentive
pay reflecting short and long-term performance objectives
appropriate to the working of the Company and its goals.

. Recommend to the Board, all remuneration, in whatever form,
payable to Senior Management.
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Composition

The composition of the NRC and the details of meetings attended by
its members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Ms. Manisha Girotra, Independent, 4 4
Chairperson Non-Executive
Mr. Jose Maria Alapont | Independent, 4 4
Non-Executive
Mr. Saugata Gupta Independent, 4 4
Non-Executive

Meetings

During the year, four NRC meetings were held. The dates on which the
said meetings were held are as follows:

May 22, 2023, July 20, 2023, November 09, 2023 and February 05,
2024. The necessary quorum was present for all the meetings.

The Chairperson of the NRC was present at the last AGM held on July
21, 2023.

Performance evaluation criteria for Directors

The NRC has laid down the criteria for performance evaluation of all
the Directors of the Company. The performance evaluation is done
by the entire Board of Directors, except the Director concerned being
evaluated. The criteria for performance evaluation are as follows:

(a) Role and Accountability

3 Understanding the nature and role of Directors’ position.

. Understanding of risks associated with the business.

. Application of knowledge for rendering advice to
management for resolution of business issues.

. Offer constructive challenge to management strategies and
proposals.

3 Active engagement with the management and attentiveness

to progress of decisions taken.

(b) Objectivity
3 Non-partisan appraisal of issues.

3 Own recommendations given professionally without
tending to majority or popular views.

(c) Leadership and Initiative
. Heading Board Sub-committees.

3 Driving any function or identified initiative based on
domain knowledge and experience.

(d) Personal Attributes

3 Commitment to role and fiduciary responsibilities as a
Board member.

3 Attendance and active participation.
o Proactive, strategic and lateral thinking.

During the year, the Nomination and Remuneration Committee/
Board conducted an evaluation of its own performance, Individual
Directors as well as the working of the Committees as per the
Board evaluation framework adopted by it.

(e) Remuneration Policy

The objective of the remuneration policy is to attract, motivate
and retain qualified and expert individuals that the Company
needs in order to achieve its strategic and operational objectives,
whilst acknowledging the societal context around remuneration
and recognising the interest of Company’s stakeholders. The
policy is hosted at the Company’s website in the link as provided
in page no. 72 of this Annual Report.

Remuneration of Directors
(i)  Criteria for making payments to Non-Executive Directors

The Non-Executive Directors of the Company are paid
remuneration by way of sitting fee and profit related commission
based on the criteria laid down by the NRC and the Board which
may include:

o Performance of the Company.

o Members’ attendance, position held in the Committee(s);
and

o Time spent by each Member.

Details of the remuneration for Non-Executive Directors for the year ended March 31, 2024

Sl. | Name of the Director Sitting fees Commission Total
No. ) ) )
1. Prof. Dr. Andreas H Biagosch 15,40,000 81,62,210 97,02,210
2. Mr. Jean Brunol 21,80,000 82,44,670 1,04,24,670
3. Mr. Jose Maria Alapont 23,60,000 91,29,420 1,14,89,420
4, Ms. Manisha Girotra 13,60,000 77,24,700 90,84,700
5. Mr. Sanjay K Asher 21,80,000 95,69,450 1,17,49,450
6. Mr. Saugata Gupta 19,30,000 82,19,400 1,01,49,400
7. Dr. C Bhaktavatsala Rao 18,20,000 82,07,550 1,00,27,550
8. Mr. Shom Ashok Hinduja 12,90,000 75,98,200 88,88,200
Total 1,46,60,000 6,68,55,600 8,15,15,600

None of the Non-Executive Directors have had any pecuniary relationship or transaction with the Company other than those relating to
remuneration in their capacity as Directors and corporate action entitlements in their capacity as Members of the Company.
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(ii)  Details of Remuneration for the Executive Directors for the year
ended March 31, 2024

(Amount in %)

Sl. Particulars of | Mr. Dheeraj Mr. Shenu Mr. Gopal
No.| Remuneration G Hinduja, Agarwal, Mahadevan
Executive Managing Director -
Chairman Director Strategic
and Chief Finance and
Executive Merger &
Officer Acquisition and
Chief Financial
Officer
1. | Gross salary:
a) Salary as per |23,03,57,142| 8,25,41,396.56| 8,27,25,620.33
provisions
contained
in Section
17(1) of the
Income-tax
Act, 1961
b) Value of 88,92,858 21,93,600 7,49,863.20
perquisites
under
Section
17(2) of the
Income-tax
Act, 1961
2. | Employee Stock - - 1,78,70,000
Option
3. | Others - 7,50,000 7,50,000 7,50,000
Retirement
benefits
Total 24,00,00,000 | 8,54,84,996.56 | 10,20,95,483.53

The above figures are on accrual basis.

Employee Stock Option is treated as perquisite only at the time
of exercise of option under Income Tax Act, 1961. Accordingly, the
expense charged during the vesting period is not considered here.

Services of the Executive Directors may be terminated by either party,
giving the other party three months’ notice. There is no separate
provision for payment of severance pay.

During the year, no Employee Stock Options were granted under the
Ashok Leyland Limited ESOP 2016 and 2018 Schemes.

Stakeholders Relationship Committee

Your Company has constituted a Stakeholders Relationship Committee
(“SRC”) pursuant to the provisions of Section 178 of the Act and
Regulation 20 of the SEBI Listing Regulations.

Terms of Reference

The SRC considers and resolves the grievances of the security
holders, reviews the measures taken to ensure timely receipt of
dividends/annual reports etc. and effective exercise of voting rights by
shareholders. The Committee also reviews the manner and timeliness
of dealing with complaint letters received from Stock Exchanges/ SEBI/
Ministry of Corporate Affairs, etc., and the responses thereto along
with the adherence to service standards. Based on the delegated
powers of the Board of Directors, WTD & CFO approves the share
transfers/transmissions on a regular basis and the same is reported
at the next meeting of the Committee, normally held every quarter.

Mr. Sanjay K Asher, Independent Director is the Chairman of the
Committee.

The Board of Directors have also constituted a Shares Committee to
specifically approve requests relating to transfer, transmission and
issuance of duplicate share certificates. Dr. C Bhaktavatsala Rao, Mr.
Shenu Agarwal and Mr. Gopal Mahadevan are the Members of the
Committee.

Composition

The composition of the SRC and the details of meetings attended by its
members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Mr. Sanjay K Asher, Independent, 4 4
Chairman Non-Executive
Ms. Manisha Girotra Independent, 4 3
Non-Executive
Mr. Dheeraj G Hinduja Non-Independent, 4 3
Executive

Mr. N Ramanathan, Company Secretary is the Secretary to the
Committee and Compliance Officer appointed for the purpose of
compliance with the requirements of SEBI Listing Regulations.

Meetings

During the year, four SRC meetings were held. The dates on which the
said meetings were held are as follows:

May 17, 2023, July 21, 2023, November 09, 2023 and February 05,
2024. The necessary quorum was present for all the meetings.

Details of Complaints/other Correspondences

During the financial year, 11 complaint letters and 2,454
correspondences were received from investors (11 complaint letters
from the Stock Exchanges/SEBI SCORES).

Subject Matter of Complaints Pending as on Letters Received Letters replied/ Pending as on
March 31, 2023 completed March 31, 2024
Issue of Duplicate share certificate - 2 2 -
Regarding shareholding/share certificate - 1 1 -
Transmission of shares - 2 2 -
Refund of shares from IEPF Authority - 2 2 -
Unclaimed Dividend - 1 1 -
Others - 3 3 -
Total - 11 11 -
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Subject Matter of Correspondence Pending as on Letters Received Letters replied/ Pending as on
March 31, 2023 completed March 31, 2024
Regarding Share Certificate 1 120 121 -
Regarding Dividend - 99 99 -
Regarding Annual Report - 17 17 -
Issue of Duplicate Share Certificate 2 60 62 -
Loss of Share Certificates 2 189 188 3
Revalidation of Dividend 2 42 44 -
Procedure for Transmission 12 428 437 3
Change of Address/Bank Mandate - 568 568 -
Other Correspondence 5 230 232 3
Unclaimed share certificate 1 23 24 -
Unclaimed Dividend/ Issue of duplicate dividend 10 443 453 -
Claims regarding refund of Shares/ Dividend from IEPF 7 235 242 -
authority
Total 42 2,454 2,487 9

Shareholder queries shown pending as on March 31, 2024, have been
subsequently resolved within the prescribed time limits.

Corporate Social Responsibility Committee

Your 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.

The CSR Committee has formulated a CSR Policy indicating the
activities to be undertaken by the Company as specified in Schedule
VIl of the Act. The Committee recommends the amount of expenditure
to be incurred on the activities mentioned in the CSR Policy, the
annual action plan, categorisation of projects as one time and ongoing
projects, transfer of funds to the unspent A/c, if any and monitors the
implementation of the CSR Policy and the utilisation of the CSR funds.

The CSR Report as required under the Act for the year ended March
31, 2024 is attached as Annexure | to the Board’s Report.

Composition

The composition of the CSR Committee and the details of meetings
attended by its members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Mr. Dheeraj G Non-Independent, 2 1
Hinduja, Chairman Executive
Ms. Manisha Girotra Independent, Non- 2 1
Executive
Mr. Sanjay K Asher Independent, Non- 2 2
Executive
Mr. Shenu Agarwal Non-Independent, 2 1
Executive

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

The CSR Committee met two times during the year. The dates on which
the said meetings were held are as follows:

May 17, 2023 and March 20, 2024. The necessary quorum was present
for all the meetings.

Risk Management Committee

(i)

(ii)

(iii)

(iv)

Your Company has constituted a Risk Management Committee
(“RMC”) to assist the Board and the Audit Committee in their
responsibilities of overseeing Company’s risk management
policies and processes (including processes for monitoring and
mitigating such risks) and the Company’s exposure to unmitigated
risks.

The terms of reference of the RMC is as follows:

o Formulation of a detailed risk management policy which
includes a framework for identification of internal and
external risks specifically faced by the Company, in particular
including financial, operational, sectoral, sustainability, ESG
related risks, information, cyber security risks or any other
risk as may be determined by the Committee. The policy
also includes measures for risk mitigation including systems
and processes for internal control of identified risks and
the Business continuity plan;

o To ensure that appropriate methodology, processes
and systems are in place to monitor and evaluate risks
associated with the business of the Company;

o To monitor and oversee implementation of the risk
management policy, including evaluating the adequacy of
risk management systems;

o To periodically review the risk management policy, at least
once in two years, including by considering the changing
industry dynamics and evolving complexity;

3 To keep the Board informed about the nature and content
of its discussions, recommendations and actions to be
taken.

The Chairman of the Committee apprises 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.

Details of Risk Management measures undertaken by the
Company have been provided in the Management Discussion and
Analysis Report which is attached to the Board’s Report.

A Risk Management status report is provided to the Audit
Committee on a regular basis for its information.
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Composition

The composition of the RMC and the details of meeting attended by its
members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Prof. Dr. Andreas H Independent, Non- 3 3
Biagosch, Chairman Executive
Mr. Sanjay K Asher Independent, Non- 3 3
Executive
Mr. Gopal Mahadevan | Non-Independent, 3 3
Executive
Mr. Shenu Agarwal Non-Independent, 3 2
Executive

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

Three RMC meetings were held during the year on April 06, 2023,
September 28, 2023 and March 20, 2024 and the gap between two
meetings did not exceed one hundred and eighty days. The necessary
quorum was present for the meetings.

Other Committees
Technology and Investment Committee

The Board has constituted a Technology and Investment Committee (T
& IC) to consider matters relating to new investment proposals, long
term strategic goals in the areas of manufacturing and product strategy,
key 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.

Composition

The composition of the T & IC and the details of meetings attended by
its members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Mr. Dheeraj G Non-Independent, 6 6
Hinduja, Chairman Executive
Prof. Dr. Andreas H Independent, Non- 6 6
Biagosch Executive
Mr. Jean Brunol Independent, Non- 6 6
Executive
Mr. Jose Maria Independent, Non- 6 5
Alapont Executive
Mr. Shom Ashok Non-Independent, 6 5
Hinduja Non-Executive

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

Meetings

The Technology and Investment Committee met six times during the
year on the following dates:

May 22, 2023, July 20, 2023, August 14, 2023, September 14, 2023,
November 08, 2023 and February 04, 2024. The necessary quorum was
present for all the meetings.
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Environmental, Social and Governance Committee

The Board has constituted the Environmental, Social and Governance
Committee (‘ESG Committee’) to guide and to assist the Board of
the Company in fulfilling its oversight responsibilities and also make
recommendations as appropriate, on matters related to entity-wide
ESG initiatives, key focus areas and benchmarked ESG practices.

The terms of reference of the ESG Committee is as below:

i Oversee, review and assess whether the Company’s strategy,
policy and initiatives are in line with the macro developments
happening in the ESG domain.

iil Integrate the relevant initiatives on matters relating to
Environmental, Health and Safety, Corporate Social Responsibility,
Sustainability and such other public policy matters, activities, and
proposals related to ESG with the other Board Committees.

ii.  Review material ESG aspects for the Company and oversee the
development and implementation of targets, standards and
metrics established by the Management to assess and track the
Company’s ESG performance.

iv. Review and approve the Company’s ESG public disclosures and
oversee the Company’s engagement with the stakeholders on
ESG issues as also review stakeholder feedback from the ESG
disclosures.

V. Review monitoring processes for tracking the ESG performance.

vi.  Monitor and review stakeholder perception of the Company
around ESG topics (including ESG ratings by leading agencies).

vii.  Review and ensure compliance to regulatory ESG disclosures as
required and amended from time to time (such as BRSR).

Composition

The composition of the ESG Committee and the details of meetings
attended by its members are given below:

Name Category Number of meetings
during the financial
year 2023-24
Held Attended
Mr. Jose Maria Alapont | Independent, 4 4
Chairman Non-Executive
Dr. C. Bhaktavatsala Non-Independent, 4 4
Rao Non-Executive
Mr. Jean Brunol Independent, 4 4
Non-Executive
Mr. Sanjay K. Asher Independent, 4 4
Non-Executive
Mr. Saugata Gupta Independent, 4 3
Non-Executive
Mr. Shom Ashok Non-Independent, 4 3
Hinduja Non-Executive
Mr. Shenu Agarwal* Non-Independent, 3 3
Executive

*Appointed as a Member of ESG Committee with effect from May 23,
2023.

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

During the year, four ESG Committee meetings were held. The dates on
which the said meetings were held are as follows:

May 22, 2023, July 20, 2023, November 08, 2023 and February 04,
2024. The necessary quorum was present for all the meetings.

Fund Raising Committee

Your Company has in place a Fund-Raising Committee (FRC), comprising
of Mr. Sanjay K Asher as the Chairman of the Committee, Mr. Dheeraj G
Hinduja, Dr. C Bhaktavatsala Rao and Mr. Gopal Mahadevan as members
of the Committee. The Committee was constituted in connection with

General Body Meetings

i) Details of location and time of holding the last three AGMs:

the issue and allotment of the Non-Convertible Debentures. During the
year, no meetings of the FRC were held.

Committee of Directors for making political contributions

During the year, the Board had constituted a Committee of Directors for
making political contributions with Mr. Sanjay K Asher as the Chairman
of the Committee and Mr. Saugata Gupta, Mr. Shenu Agarwal and Mr.
Gopal Mahadevan as Members. The Committee was constituted to
decide on political contributions viz., mode, timing, quantum subject
to the limits and the manner prescribed under the Act. During the
year, no meetings of the Committee were held.

Year Location

Date and Time

Special resolutions passed

74 AGM Video Conferencing (“VC”)/Other

2022-23 Audio-Visual Means (“OAVM”) 2.45 p.m.

July 21, 2023 and

()  Amendment to the Articles of Association for insertion of
Article 137A with respect to the requirements laid down
under the SEBI (Issue and Listing of Non-Convertible
Securities) (Amendment) Regulations, 2023.

73 AGM
2021-22

Video Conferencing (“VC”)/Other

Audio-Visual Means (“OAVM”) 3.00 p.m.

July 29, 2022 and

(i) Ratification of the remuneration of Mr. Vipin Sondhi,
MD&CEO for the period April 1, 2021 to December 31,
2021 in view of inadequacy of profits;

(ii)  Ratification of the remuneration of Mr. Gopal Mahadevan,
WTD & CFO for the FY 2021-22 in view of inadequacy of
profits;

(iii)  Ratification of the remuneration of Mr. Dheeraj G Hinduja,
Executive Chairman for the period November 26, 2021 to
March 31, 2022 in view of inadequacy of profits;

(iv) Revision in remuneration of Mr. Dheeraj G Hinduja,
Executive Chairman with effect from April 1, 2022;

(v)  Enhancement of limits under Section 186 of the Companies
Act, 2013.

72" AGM
2020-21

Video Conferencing (“VC”)/Other
Audio-Visual Means (“OAVM”)

September 8, 2021 | (i)
and 3.00 p.m.

Re-appointment of Mr. Jose Maria Alapont as an

Independent Director;

(i)  Ratification of the remuneration of Mr. Vipin Sondhi,
MD&CEO for the FY 2020-21 in view of inadequacy of
profits;

(iii)  Ratification of the remuneration of Mr. Gopal Mahadevan,
WTD & CFO for the FY 2020-21 in view of inadequacy of
profits;

(iv) Payment of remuneration to Non-Executive Non-
Independent Directors for the FY 2020-21 in view of
inadequacy of profits.

No Extra-Ordinary General Meeting was held during the year 2023-24.
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Postal Ballot:

During the year, approval of the shareholders in respect of the
following matters were obtained by way of Ordinary Resolutions
through Postal Ballot.

Nature of business Period Date of
declaration

Approval of Material Related December January 11,
Party Transaction(s) during | 12, 2023 to 2024
the FY 2023-24 between: January 10,
a) The Company and 2024

its subsidiary, Optare

Plc., and
b)  Optare Plc. and its

subsidiary — Switch

Mobility Ltd., UK

No special resolutions were passed through Postal Ballot during
the year.

None of the businesses proposed to be transacted at the ensuing
AGM require passing a resolution through Postal Ballot.

Disclosures

(i)

(ii)

(iii)
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Related Party Transactions

During the FY 2023-24, there were no materially significant
transactions with the related parties, which were in conflict with
the interests of the Company. The transactions entered into with
the related parties during the FY 2023-24 were in the ordinary
course of business and at arm’s length basis and were approved
by the Audit Committee. In line with Regulation 23(4) of SEBI
Listing Regulations, the Company has, during the year, obtained
the approval of the shareholders for Material Related Party
Transactions between:

a) The Company and TVS Mobility Private Limited (for the FY
2024-25);

b)  The Company and Switch Mobility Automotive Limited (for
the FY 2023-24);

c) The Company and Optare Plc (for the FY 2023-24);

d) Optare Plc. and Switch Mobility Limited, U.K. (for the FY
2023-24).

The Policy on Related Party Transactions is hosted on the
Company’s website in the link as provided in page no.72 of
this Annual Report.

Details of non-compliance by the Company, penalties, strictures
imposed on the Company by the stock exchanges or SEBI or any
statutory authority, on any matter related to capital markets,
during the last three financial years 2021-22, 2022-23 and 2023-
24 respectively: Nil.

Whistle Blower Policy

Your Company has established a Vigil Mechanism/Whistle Blower
Policy to enable stakeholders to report unethical behaviour,
actual or suspected fraud or violation of the Company’s Code
of Condu