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Dear Sir, 

Outcome of Board Meeting- Regulation 30 and 33 of SEBI (LODR) Regulations, 2015 

This is to inform you that the Board of Directors of the Company at the meeting held today 
i.e 61h November, 2020 (Friday) have approved the Unaudited Financial Results of the 
Company for the second quarter and half year ended 30th September, 2020. 

Copies of un-audited Financial Results alongwith Limited Review Report from the 
Company's Statutory Auditors are enclosed herewith. 

The Board Meeting commenced at 10:00 A.M. and concluded at 12:50 P.M. 

You are requested to kindly take note of the above information on your records. 
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For SML ISUZU LIMITED 
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SML ISUZU LIMITED 

Regd. Office : Village Asron, Olstt. Shahid Bhagat Singh Nagar (Nawanshahr) - 144 533, Punjab 

CIN : L S0101PB1983PLCOG5516, Website: www.s mllsuzu.com , Emall Id : lnvestors@smllsuzu.com, T : 91 1881 270255, F: 911881 2702~ 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO HALF YEAR ENDED 30 SEPTEMBER 2020 

Particulars 

INCOME 

a) Rovcnuo from operations 

b) Otller Income 

Total tnco mo 11) 

EXPENSES 

a) Co$t of mo1enals con$umed 

bl Purchase of stock-ln-traoe 

c) Changes 1n lnventones of finished goods. work·ln-progross 
and stock-in-trade 

d) Employee benefits expense 

e) Finance cost 

I) Deprecia~on and amorusatton expense 

g) Other expen~es 

Total Exp onses (2) 

Loss befo ro tax (1 -2) 

Tax expense 

- Current tSJ< 

- Tax adjustment related to pnor years 

- oorerrea tax credit 

Loss for th• period (3-4) 

Othor Comprehensive Income 

A (i) Items that wil not be reclassified to Profrt or Loss 

- Remeasurement loss on oehneo benefit plans 

(ii) Income 1ax related to hems Iha: wlP not be reclassified to profrt or loss 

B (i) Items ltult wil be reclassified to Profit or Loss 

- Effec11Ve pomon of gains I (losses) on hedging instruments 1n 

cash now heoges 

(1i) Income tax related to items tllat wil be recl:lssJf1ed to profn or loss 

Total Comprehensive Income I (loss) for the perloO (5+6) [compr1s lng 

Loss and Othor Comorohon:slvo lncomo for tho oorlod] 

Basic and diluted earnin gs per share (Rupees) 

Paid-up equuy share capital (face value Rs. 1 o per share) 

Other equity 

See :iccompnnying notes to the unaudited financial results 

(Rup .. s In Croras. except ahu o 0111. per s hire Oita I nd UnlOU othlrwl .. llll*dl 
Quarter onded 

30.09.2020 30.06.2020 30.09.2019 

Unaudited 

120.45 28.74 234.04 

2.14 0.77 2.12 

122.59 29.51 236.16 

88.30 28.19 104 18 

9.39 2.12 14.10 

(4.80) (7.9!>) 71 75 

33.07 35.45 37.59 

s.n 5.74 3.73 

11.71 11.61 1020 

12.87 6.61 2115 

157.31 81.77 262.70 

134.721 152.261 126.541 

- (4.73) 

- (0.78) 

(3 71) 

134.72) (52.26) (17.82) 

(0.73) (0.73) (0.72) 

. 0.25 

0.57 (0.27) (0.48) 

- . 0 16 

(34.88) (53.26) (18.61) 

(23.99) (36.11) (12.31) 

14.48 14.48 14.48 

- . -

Half yHr ended Yt1rtn<1od 

30.09.2020 

149.19 

2.D1 

152.10 

11649 

11.51 

(12.75) 

68.52 

12.51 

23 32 

19.48 

239.08 

186.981 

-
-
-

186.98) 

(1 46) 

-

0.30 

. 
(88.14) 

(80.1 0) 

14.48 

30.09.201 9 31.03.2020 

Audltod 

705.47 1.154.18 

2 79 s 14 

708.25 11119.30 

389.11 683.18 

28.77 59.93 

157.48 181.11 

80.90 155.15 

8.40 14.63 

2016 4072 

47.45 82.90 

712.27 1,197.82 

(4,02> 138.~21 

- -
(018) (2.00) 

(2 OB) (15.26) 

(1.181 121.0lll 

(1 45) (2.66) 

0 .51 0.93 

(0.04) (1 .06) 

0 .01 0 37 

(2.13) (23.40) 

(0.80) (14.H) 

14.48 1448 

370.39 
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Statement of Assets and Llabllltles as at 30 September 2020 

Rs. Crorcal 

Panlculars 
Unaudltod Audltod 

30.09.2020 31.03.2020 
A. ASSETS 

1 Non-current assots 

Propeny, pl3nt and equipment 331.-46 345.67 

Capital work·ln·progreso 310 2.73 

Right or use assets 8.58 9.71 

Intangible assels 65.76 70.79 

lnlangible assets under development - 0.42 

Financial assets 

- L~n~ 253 298 

• Other financial assets 4 67 8 87 
Income tax assets {net) 6 56 6.42 

Deferred tax assets [net) 15.18 15 18 

Other non-current assets 12.56 1307 

Total non-current ~ssets {A) 450.40 475.114 

2 Current assets 

Inventories 265.75 268 91 

Financial assets 

• Trade receivables 22.75 39,46 

• Cash and cash equ1va1en1s 30.59 33.83 

• Bank ba.ances other lllan cash and cash equivalents 15.34 2 so 

·Loans 1.21 1.40 

• Other r1nonc1al assets 3.90 4.67 

Other current assets 26.88 32.02 

Total current assets (B) 386.42 382.79 

Total assets (A+B) 818.82 806.83 

B. EQUITY ANO LIABILITIES 

, Equity 

Equity share capital 
14.48 14.48 

Olher equity 
282.25 37039 

Total equity (C) 296.73 384.87 

2 Llobllltlos 

Non-current llabllltlos 

F111anoal fiobi~t1es 

- Borrowings 
70 16 94.83 

• Lease Habrnties 
7.61 840 

• Other financia l liobilh1os 
11.51 12.27 

Provisions 
29.44 36.78 

Other non-current tiabllttles 
062 1 35 

Total non-current llabllltles (0) 
119.34 153.03 

Currant llabllltlcs 

Financial llabllrties 

· Borrowings 
210.00 32.97 

• Trade poyables 

(a} total OIJIStanding dues of micro enterprises and small enterprises 
1.09 3.18 

(b) total outstanding dues of creditors other than micro enterpnses and 
84.43 16394 

small enterprises 

• Lease ~abilities 
1.86 1.90 

• Other financial liabilities 
58.59 74.16 

24 86 2616 
Prov1s1ons 0.73 073 
Current tax 11abllities (net) 

Olher current liabilities 
19 19 1711 

Total current llabllltios (E) 
400.75 320.13 

Total llabllltles (D+E) 
520.09 473.76 

Total ooultv and llabilltlos rc+D+E) 
816.82 8~8.83 
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STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2020 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Loss before tax 

AdJUStments tor 

Depreaauon and amortization expense 
Unrealised gain on foreign exchange Ouctuauon 

Finance costs 
Interest income 
Property plant and equipment and capital work-in-progress \vntten off (net) 
Net gain on sale of property. plant and equipment 
Allowance for doubtful trade receivables I advances 
Provision for inventories written down I (written back) 
Bad debts I advances written off 
Liobilitic5'p rov1s1onsiollow.:inces no longer required written back 

Operating (loss) I profit before working capital ch;ingcs 
AdJUStments for cnan9es In 
Trade receivables 
Inventories 
Other non-current and current financial assets 
Other non-current and current loans 
Other non-current and current assets 
T rade payables 
Non-current and current provisions 
Other non-current and current financial liabilities 
Other non-current and current llabU1ues 

CASH (USED IN) I GENERATED FROM OPERATIONS 
Less: Direct tax pa10, net of refunds 

NET CASH (USED IN) I GENERATED FROM OPERATING ACTIVITIES 

B. CASH FLOW FROM INVESTING ACTIVITIES : 
Payment for propeny, plant and equipment, 1mang101e assets, 
capital work 1n progress and intangible assets under development 
Proceeds from sale or property. plant and equipment 
Investment 1n bank deposits (having original matunty of more 

than three months] 
Interest received 

NET CASH USED IN INVESTING ACTIVITIES 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Long-1errn borrowings taken during the year 
Long-term borrowings repaid dunng the year 
Repayment of tease liabilities 
Proceeds of finance lease obhgauons 
Short-term borrowings taken I (repaid) dunng the year (net) 
Dividend transferred 10 investor Education and Protection Fund 

Dividend paid 
Withdrawal from unpaid dividend accounts 

Finance costs paid 
NET CASH GENERATED FROM I (USED IN) FINANCING ACTIVITIES 

Net decrease 1n casn and cash equivalents 
Cash and cash equivalents at the beginning of the penod 

Cash and cash equivalenls at the end of the penod 

Notes to the Cash Flow Statement :-
1 . Componenls of cash and cash equ111alents 

Cash in hand 
Balances witll oanks 

- Bank deposits (onginal maturity of 3 months or less) 

- Current accounts 

Unaudited 
Half year ended 

30 September 2020 

(86.98) 

23.32 

12.51 
(1 .60) 

0.14 
(0.08) 

0.32 
2.91 
0.16 

!0.03! 
(49.33) 

16.28 
0.25 
0.20 
0.64 
5.12 

(81.55) 
(10.87) 

(2.33) 
1.36 

(1 20.23) 
0.13 

(120.36) 

(15.52) 

0.08 
(12.04) 

1.32 

(26.16) 

(21.00) 
(0.97) 

1n.03 

(0.01) 
0.01 

!11.78! 
143.28 

(3.24) 
33.83 

30.59 

0.02 

17.49 
13.06 
30.59 

Rs Crores 
Unaudited 

Half year ended 
30 September 201 g 

(4.02) 

20 16 

(0.01) 
8 40 

(UB) 
0.33 

(010) 
1 44 

(2.19) 
0.02 

!0.04/ 
2Z.01 

83.08 
171.96 

1.55 
(0.37) 
21 72 

(182.34) 
(4.12) 

2.40 
(25 30! 

90 59 
0 89 

8970 

(19.56) 

0.09 
(0.24) 

1 04 

(18.67) 

5 00 
(15 00) 

(0.54) 
o.oe 

(64.98) 
(0.24) 

024 

Cl 55l 
!82 99l 
(11.96) 

27 45 

15 49 

0.01 

4.00 
11.48 
15.49 

2. The above ·statement or Cash nows· has been prepared as per the Indirect method as set out in Indian Accounting Stan<lard-7. 

·•statement of Cash Flows". 
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Notos: 

The Company is primarily engaged in the business of manufaciunng of commercial vehicles and rela1cd components wtuch cono1itutca o alnglc buslnGU 
segment and accordingly, disclosure requirements of Ind AS 108, 'Operating Segments' are not required to be given. As defined in Ind AS 108. tho Cniof 
Operating QeQslon Maker (CODM). 1.e. the Boara of Directors, evaluates the performance or the Company and ollocate• rosourcoo baooCI on lho analy••• of 
the venous performance 111dlcators of lhe Company as a single unn 

2 The above unaud~ed resuus were reviewed by the Audit Committee on 5 November 2020 and approved by the Board of D irectors In their mee11n9 held on 6 
November 2020. The unaudited results for lhe current period. have been subjected to limrted review by the StaMory Auditors of the Company. Tl'U! unmodiflC(I 
review report of the Statutory Audito~s 1s being filed wilh the SSE and National Stock Exchange Limited. For more details on tho unaudited ro1uU, v111t 
'disclosure· secuon of our website at www.smlisuzu.com and 'Financial Results' In ·corporates' section of www.nselndia.com and www.b&eindia.com. 

3 Tho operations or the Company have been s1gn1f1canuy impacted 1nclud1n9 shutdown or its manufaciuring plant and offices following o natJonwide loekCIOYm oy 
tho Govemment of India. The Company gradually resumed operations of its plant during the first week of May 2020 a' per dlrecilve' from the Stoto 
Government ond Government or India. As a result of the lockdown, the revenue ror the quarter and haW year ended 30 Seplember 2020 ha~ b9on lll!lverely 
impacted 
The Company hos evalua1ed the impact of this pandemic on 11s business operations and financial position ...tille preparing theso nnanclol roautts and h11G 
concidared int•mal and ex1ernal information for makin9 lhis evaluation The Company's assessment is based on tts current esllmate5 YA'llle assessing the 
provision towards employee benefits and assessing the reallzablllty of inventories, trade receivables. other financial a.sets etc. The Company hot oi.o 
assessed the Impact of this whole situation on its capital and financial resources. profitability. iquidity position. lnlem:il financlol reporting ond control: e!c 
However, the Impact ossessmen1 or Covid-19 IS" continuing process given the uncertainties associated wrth its n:iture and durn!Jon. and tho actual tmp3CI on 
these financial resuhs may differ from thal estimated due 10 unforeseen circumstances. The Company will continue to closely monitor ony mDterloJ Chongcs to 
future economic conditions. 

~ The management has not recognised delerred tax asset on carryforward of unused tax losses and unused tax credits dunng the quarter and nae endea 30 
September 2020 based on prudence. 

The ComP411y's business actrViUes ~re hit hard in fiscal 2020 and currenl haf year ended 30 September 2020. as sa~s feU due 10 general a!Owaown Ill the 
automotive industry whleh was accentuated by lhe outbreak or Cov1d·19. The Covid-19 outbreak has cast a long shadow over tho Indian economy in fitcal 
2021 ond hos slgnific:intly impacted the Company cue to plant shutda.vns as wel as suosequent lower demand as people tllci<le I/le p11ndemie A return to 
e11rier ·normar levels of demand is envisaged only over a penod of time. and there is a risk of setbacks along the way. The Company hos incurred a IOU Of 
Rs. 86.98 crores during the current half year ended 30 September 2020 
Oesprte !ho impaet of Covid-19 on the current operauons as explained above. the accompanying financial results have been prepared on a going concern 
basis as Managemen1 expects that the Company will be able to continue os a going concem for a foresee:ible future In view or rt~ S11Qng not wort/1. •tUIDti5114ld 
teehn1cal excollence and operational systems as wen as identified Mure course of aet1ons vmlch Management considers to be reallsllc and faa1lble auc/1 as to 
protec1 revenues. cut costs. manage working capital balances. monoge liquidity by derernng dividends. non compulsory capital expenditurea etc. Hence. 
despne vanous uncena1ntles. 1n view of ns Managemen1 and the Board of Direetors. the Company will be able to meet its rlnanclol obUgollon> In th• 
foreteeable future based an the above actions. continued suppon from various s1akeholders including its promoter group and through avallablli1y of flnonclng 
from lenders as may be required to sustain Its operations on o going concern basis and wiU be able to discharge Its li:ibllitiea and reGOsc tho carrying amount of 

hs assets as on 30 September 2020. 

e The Code on Social Secunty. 2020 rcooe·) relating to emplOyee t>enefits. during employment and post-employment beneflts, hos received tho Pro11Clonua1 
assent In September 2020. This Code has been published ln tne Gazette of India. However, the effective date rrom wt11ch !he changoa aro oppllClllliO it yot to 
be notified and !he rules for quantifying !he financial lmpaci are also yet to be issued . The Company wlU evaluate the lmPild o1 the Code and wid give 
appropriate Impact In the financial statements In the period In wnleh the COde becomes effective and the related rules are pubtished. 

Place: Tokyo. Japan 
Oate: 6 November 2020 

For and on 11on1Jt or 
the Board of Dlrcctoni 

YUGO --
HAS~tlMO ~ 
TO :::::=-

(Yugo HllShlmOIO) 
Managing Director & CEO 

DIN: 08185797 
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Walker Chandiok & Co LLP 
B-406A,4th floor 
L& T El ante office Building , 
Industrial Area, Phase I, 
Chandigarh -160 002 
India 

T +91 172 433 8000 
F +91 172 433 8005 

Independent Auditor's Review Report on Unaudited Quarterly Financial Results and 
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of SML Isuzu Limited 

1. We have reviewed the accompanying statement of unaudited financial results ('the 
Statement') of SML Isuzu Limited ('the Company') for the quarter ended 30 September 
2020 and the year to date results for the period 1 April 2020 to 30 September 2020, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the SEBI from time to time. 

2. The Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34'), prescribed under Section 133 of the Companies 
Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the SEBI from time to time. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. 
A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad,kochi , Kolkata , Mumbai, New Delhi, Naida and Pune 

Walker Chandiok & Co LLP is registered 
w ith limited liability with identification 
number AAC-2085 and its registered office 
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Walker Chandiok &_Co LLP 

procedures. A review is substantially less in scope than an audit conducted in accordance 
with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as above nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under Section 
133 of the Act, and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended), including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

5. We draw attention to Note 3 and 5 to the accompanying statement, which describes the 
uncertainties relating to COVI D-19 pandemic and management's evaluation of its impact 
on the Company's operations and the accompanying Statement as at 30 September 2020, 
the impact of which is significantly dependent on future operations. Our conclusion is not 
modified in respect of this matter. 

6. The review of unaudited quarterly and year-to-date financial results for the period ended 
30 September 2019 and audit of financial results for the year ended 31 March 2020 
included in the Statement was carried out and reported by BSR & Associates LLP who 
have expressed unmodified conclusion vide their review report dated 13 November 2019 
and unmodified opinion vide their audit report dated 21 July 2020, respectively, whose 
reports have been furnished to us and which have been relied upon by us for the purpose 
of our review of the Statement. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

Sandeep Mehta 
Partner 
Membership No. 09941 O 
UDI N: 2009941 OAAAADl8629 

Place: Chandigarh 
Date: 6 November 2020 

Chartered Accountants 
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