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Dy. General Manager- The Secretary,
Corporate Relationship Department National Stock Exchange of India Ltd.
BSE Limited Exchange Plaza, 5" Floor,
Ist Floor, New Trading Ring Plot no. C/1, G Block
Rotunda Building Bandra- Kurla Complex
P.J Towers, Dalal Street Bandra (E)
Fort, Mumbai-400 001 Mumbai - 400051
Scrip Code: 505192 Scrip Code: SMLISUZU
Dear Sir,

Qutcome of Board Meeting- Requlation 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 6" 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.

Yours faithfully
For SML ISUZU LIMITED

R R e, S

(PARVESH MADAN)
Company Secretary & Compliance Officer

pmadan@smlisuzu.com
ACS-31266
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SML ISUZU LIMITED
Regd. Office : Village Asron, Distt. Shahid Bhagat Singh Nagar (Nawanshabhr) - 144 533, Punjab
 CIN: L50101PB1983PLC005516, Website: www.smlisuzu.com, Email id : investors@smlisuzu.com, T : 91 1881 270255, F: 91 1881 270222
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020

{Rupees in Crores, except sharo data, per share data and unlesa otherwise stated)
Quarter ended Half year ended Yoar ended
S.No. [Particulars 30.09.2020] 30.05.2020' 30.09.2019 30.09.2&20| 30.09.2019| 1.03.2020
Unaudited Audited
1 |INCOME
a) Revenue from operations 120.45 28.74 234.04 149.19 705.47 1,154,186
D) Other income 2,14 0.77 212 2.01 278 514
Total Income (1) 122.59 29.51 236,16 152.10 708.25 1,169.30
2 |EXPENSES
a) Cost of materials consumed 88.30 28.19 104.18 116.49 369.11 683.18
b) Purchase of stock-in-trade 9.39 212 14.10 11.51 277 59.93
¢} Changes in inventones of finished goods, work-in-progress (4.80) (7.95) 7175 (12.75) 157.48 161.11
and stock-in-trade
d) Employee benefits expense 33.07 3545 37.59 68.52 80.90 155.15
&) Finance cost 6.77 574 s 12.51 8.40 14.63
f) Depreciation and amortisation expense 1.7 11.61 10.20 2332 20.16 40.72
g) Other expenses 12.87 6.61 2115 19.48 4745 82.90
Total Expenses (2) 157.31 81.77 262,70 239.08 T12.27 1,167.62
3 |Loss before tax (1-2) (34.72) (52.26) (26.54) (86.98) (4,02) (20.32)
4 |Tax expense
- Current tax - - (4.73) " - -
- Tax adjustment reiated to prior years - - (0.78) - (0.78) (2.00)
- Deferred tax credit 3 (3.21) - (2.08) (15.26)
5 |Loss for the period (3-4) (34.72) (52.26) (17.82)|  (86.98)]  (1.18) (21.08)
& |Other Comprehensive Income
A. (i) ltlems that will not be reclassified 10 Profit or Loss
- Remeasurement l0ss on defined benefit plans (0.73) (0.73) (0.72) (1.48) (1.45) (2.68)
(il) Income 1ax related to items that will not be reclassified to profit or loss - - 025 - 0.51 0.93
B. (i) Items that will be reclassified to Profit or Loss
- Effective porticn of gains / (losses) on hedging instruments in 0.57 (0.27 (0.48) 0.30 {0.04) (1.08)
cash flow hedges
(i) Income tax related to items that will be reclassified to profit or loss - - 0.18 - 0.01 0.37
7 |Total Comprehensive income / {loss) for the period (5+6) [comprising (34.88) (53.26) (18.61) (88.14) (2.13) (23.48)
Loss and Other Comprehensive Income for the period]
8 |Basic and diluted earnings per share (Rupees) (23.99) (36.11)|  (12.31) (60.10) {0.80) (14.56)
9 |Paid-up equity share capital (face vaiue Rs. 10 per share) 14.48 14.48 14,48 14.48 14,48 14 .48
10 |Other equity - - - - - 370.39
See accompanying notes to the unaudited financial results




Statement of Assets and Liabilities as at 30 September 2020

Rs. Crores)
Particulars Unaudited| Auditod
A. |ASSETS 30.08.2020] 31.03,2020
1 |Non<urrent assets
Property, plant and equipment 331.48 345,67
Capital work-in-progress 3.10 2.73
Right of use assets 8.58 9.71
Intangible assets 6576 70.79
Intangible assets under development - 0.42
Financial assets
mLeas 253 298
- Other financial assets 467 B.87
Income 1ax assets (net) 6.56 6.42
Deferred tax assets (net) 15.18 1518
Other non-current assets 12.56 13.07
Total non-current assets (A) 450.40 A78.04
2 |Current assets
Inventories 26575 26894
Financial assels
- Trade receivables 2275 39.46
- Cash and cash equivalenls 30.59 2383
- Bank balances other than cash and cash equivalents 15.34 2.50
- Loans 1.21 1.40
- Other financial assets 390 487
Other current assets 2688 3202
Total current assets (B) 366.42 382.79
Total assets (A+B) 816.82 858,63
B. |EQUITY AND LIABILITIES
1 |Equity
Equity share capita! 14.48 14 48
Other equity 282.25 370.239
Total equity (C) 296,72 284.87
2 |Liabilities
Non-current liabilities
Financial liabilities
- Borrowings 70.16 94.83
- Lease labilities 761 8.40
- Other financial liabilives 11.51 12.27
Provisions 2944 36.78
QOther non-current liabilities 062 135
Total non-current liabilities (D) 119.24 153,83
Current liabllities
Financial kabiities
- Borrowings 210.00 3297
- Trade payables
(@) total cutstanding dues of micro enterprises and small enterprises 1.08 316
(b) total outstanding dues of creditors other than micre enterprises and B4.43 168394
small enterprises
- Lease liabilities 186 190
- Other financial liabilities 56.59 74.18
Provisions 2486 26.18
Current tax liabilities (nat) 0.73 0.73
Other current liabilies 15.18 17.11
Total current liabilities (E} 400.75 320.13
Total liabllities (D+E) 520.09|  473.78
Total equity and llabilities (C+D+E) 816.82 858,63




STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2020

Rs_ Crores
Unaudited Unaudited
Half year ended Half year ended
30 September 2020 30 September 2019
A. CASH FLOW FROM OPERATING ACTIVITIES
Loss before tax (86.98) (4.02)
Adjustments for
Deprec_,iauon ang amortization expense 23.32 20.18
Unrealised gain on foreign exchange fluctuation = {0.01)
Finance costs 12.51 B8.40
Interest income (1.60) (1.98)
Property, plant and equipment and capital work-in-progress written off (net) 0.14 0.33
Net gain on sale of property, plant and equipment (0.08) {(0.10)
Allowance for doubtful trade receivables / advances 0.32 1.44
Provision for inventories written down / (written back) 2.91 (2.19)
Bad debts / advances written off 0.18 0.02
Liabilities/provisions/allowances no longer required written back (0.03) (0.04)
Operating (loss) / profit before working capital changes (49.33) 22.01
Adjustments for changes in
Trage receivables 16.28 B3.08
Inventories 0.25 171.88
Other non-current and current financial assets 0.20 1.55
Other non-current and current loans 0.64 (0.37)
Otnher non-current and current assets 512 21.72
Trace payables (81.55) (182,34)
Non-current and current provisions (10.87) (4.12)
Other non-current and current financial liabilities (2.33) 240
Other non-current and current liabilities 1.3 (25.30)
CASH (USED IN) / GENERATED FROM OPERATIONS {120.23) 90.50
Less: Direct tax paig, net of refunds 0.13 0.89
NET CASH (USED IN) / GENERATED FROM OPERATING ACTIVITIES (120.36) 89.70
B. CASH FLOW FROM INVESTING ACTIVITIES :
Payment for property, plant and equipment, Intangible assets, (15.52) (19.56)
capital work in progress and intangible assets under development
Proceeds from sale of property, plant and equipment 0.08 0.08
Investment in bank deposits [having original maturity of more (12.04) {0.24)
than three months]
Interest received 1.32 1.04
NET CASH USED IN INVESTING ACTIVITIES (26.16) (18.67)
C. CASH FLOW FROM FINANCING ACTIVITIES
Long-term borrowings taken during the year - 5.00
Long-term borrowings repaid dunng the year (21.00) (15.00)
Repayment of lease liabilities (0.97) (0.54)
Proceeds of finance Igase obligations - 0.08
Shori-term borrowings taken / (repaid) during the year (net) 177.03 (B4,98)
Dividend transferred to Investor Education and Protection Fund - (0.28)
Dividend paid (0.01) -
Withdrawal from unpaid dividend accounts 0.01 0.24
Finance costs paid (11.78) (7.55)
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES 143.28 (82.99)
Nel decrease in cash and cash equivaients (3.24) (11.26)
Cash and cash equivalents at the beginning of the penod 33.83 27.45
Cash and cash equivalents at the end of the penod 30.59 1549
Notes to the Cash Flow Statement :-
1. Components of cash and cash equivalents
Cash in hand 0.02 0.01
Balances with banks
- Bank deposits (original maturity of 3 months or less) ::‘;g 1‘:2‘;
Current accounts 30.59 1549
2. The above "Statement of Cash flows" has been prepared as per the Indirect method as set out in Indian Accounting Standard-7.
“Statement of Cash Flows".
YUGO Eimm




Notes :

1

The Company is primarily engaged in the business of manufacturing of commercial vehicles and related components which constilutes a asingle business
segment and accordingly, disclosure requirements of Ind AS 108, “Operating Segments’ are not required to be given. As defined in Ind AS 108, the Chief

Operating Decision Maker (CODM), i.e. the Board of Directors, evaluates the performance of the Company and aliocates resources based on the analysia of
the various performance indicators of the Company as a single unit.

The above unaudited results were reviewed by the Audit Committee on 5 November 2020 and approved by the Board of Directors in their meeting held on &
November 2020. The unaudited resuls for the current pericd, have been subjected to limited review by the Statutory Auditors of the Company. The unmedified
review repori of the Statutory Auditor's is being filed with the BSE and National Stock Exchange Limited. For more details on the unaudiled results, visit
‘disclosure’ section of our website at www.smiisuzu.com and ‘Financial Results’ in *Corporates’ section of www.nseindia.com and www.bseindia.com.

The operations of the Company have been significantly impacted including shutdown of its manufacturing plant and offices following a nationwide lockdown by
the Government of India. The Company gradually resumed operations of its plant during the first week of May 2020 as per directives from the State
Government and Government of India. As a result of the lockdown, the revenue for the quarter and half year ended 20 September 2020 has been saverely
impacted.

The Company has evaluated the impact of this pandemic on its business operations and financial position while praparing these financial resulls and hag
considered internal and external information for making this evaluation The Company's assessment is based on its current estimates while assessing the
provision lowards employee penefits and ing the realizability of nlories, trade receivabies, other financial assets etc. The Company has alao
assessed the impact of this whale situation on its capital and financial resources, profitability, liquidity position, internal financial reporting and controls etc
However, the impact assessment of Covid-19 is a confinuing process given the uncertainties associated with its nature and duration. and the actual impae! on
these financial results may dilfer from thal estimated due to unforeseen circumstances. The Company will continue to closely monitor any material changes to
future economic conditions.

The management has not recognised deferred tax asse! on camytorward of unused tax losses and unused tax credits during the guarter and hal ended 30
September 2020 based on prudence.

The Company's business activities were hit hard in fiscal 2020 and current half year ended 30 September 2020, as sales fell due to general siowdown in (he
automotive industry which was accentuated by the outbreak of Covid-19. The Covid-19 outbreak has cast a long shadow over the Indian economy in fiscal
2021 and has significantly impacted the Company due to plant shutdowns as well as subsequent lower demand as peopie tackie the pandemic. A return to
earlier ‘normal levels of demand is envisaged only over a peried of time, and there is a risk of setbacks along the way, The Company has incurred a 1088 of
Re. 86.98 crores during the current half year ended 30 September 2020

Despite the impact of Covid-19 on the current operations as explained above, the accompanying financial results have been prepared on a going concem
basis as Management expects that the Company will be able to continue as a going concern for a foreseeable future in view of its strong net worth, established
technical excellence and operational systems as well as identified future course of actions which Management considers to be realistic and feasible such as l¢
prolect revenues, cut costs, manage working capital balances, manage liquidity by deferring dividends. non compulsory capital expenditures etc. Hence.
despite various uncerainties, in view of its Management and the Board of Directors, the Company will be able to meet its financial obligations in the
foreseeable future based on the above actions, continued suppont from various stakeholders including its promoter group and through availability of financing
from lenders as may be required 1o sustain its operations on a going concern basis and will be able to discharge its liabilties and realise the carrying amount of
its assets as on 30 September 2020.

The Code on Soclal Security, 2020 (‘Code’) relating 1o employee benefits, during employment and post-employment benefits, has received the Presidontial
assent in September 2020. This Code has been published in the Gazette of india. However, the effective date from which the changes are applicable is yat o
be notified and the rules for quantifying the financial impact are also yet to be issued. The Company will evaluate the impact of the Code and will give
appropriate impact in the financial statements in the period in which the Code becomes effective and the related rules are published,

For and on behalt of
Ine Board of Directors

YUGOD i
HASHIMO
TO —_——— N
{Yugo Hashimoto)
Place: Tokye, Japan ACC Managing Director & CEQ
Date: & November 2020 DIN: 08185797
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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 Walker Chandiok & Co LLP is registered
with limited liability with identification
number AAC-2085 and its registered office
at L-41 Connaught Circus, New Delhi,
110001, India

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad,kochi, Kolkata, Mumbai, New Delhi, Noida and Pune
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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 COVID-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. 099410
UDIN: 20099410AAAADI8629

Place: Chandigarh
Date: 6 November 2020

Chartered Accountants
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