
Dy. General Manager- The Secretary, 

smL 
ISUZU 
14th August 2019 

Corporate Relationship Department National Stock Exchange of India Ltd. 
BSE Limited 
Scrip Code: 505192 Scrip Code: SMLISUZU 

Dear Sir, 

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

This is to inform you that the Board of Directors of the Company at the Meeting held today 
14th August, 2019 (Wednesday) at New Delhi have approved: 

1. Unaudited Financial Results for the First Quarter ended 30th June, 2019 

Approved the Unaudited Financial Results for the First Quarter ended 
30th June, 2019. Copies of the un-audited Financial Results along with Limited Review 
Report from the Company's Statutory Auditors are enclosed herewith. 

2. Re-appointment of Independent Directors 

(a) Upon recommendation of the Nomination and Remuneration Committee, the Board 
of Directors have recommended re-appointment of Mr S.K. Tuteja (DIN-00594076) 
as an Independent Director (Non-Executive) of the Company for a second term with 
effect from 22nd September 2019 for five years, subject to approval of the 
Shareholders at the ensuing Annual General Meeting of the Company. 

(b) Upon recommendation of the Nomination and Remuneration Committee, the Board 
of Directors have recommended re-appointment of Mr. Sudhir Nayar (DIN-
00200415) as an Independent Director (Non-Executive) of the Company for a 
second term with effect from 22nd September 2019 for five years, subject to 
approval of the Shareholders at the ensuing Annual General Meeting of the 
Company. 

(c) Upon recommendation of the Nomination and Remuneration Committee, the Board 
of Directors have recommended re-appointment of Dr. Mrs. Vasantha S. 
Bharucha (DIN-02163753) as an Independent Director (Non-Executive) of the 
Company for a second term with effect from 22nd September 2019 for three years, 
subject to approval of the Shareholders at the ensuing Annual General Meeting of 
the Company. 

Mr. S.K. Tuteja, Mr. Sudhir Nayar and Dr. Mrs. Vasantha S. Bharucha are not related to 
the Promoter or Promoter Group and fulfill the criteria of independence as required under 
the provisions of the Companies Act, 2013 and the Rules framed thereunder and the 
Listing Regulations. 
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Further, this is to confirm they are not debarred from holding the office 
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virtue of any order of the Securities and Exchange Board of India (SEBI) or any other 
such authority. 

It is also informed that Mr. P.K. Nanda (DIN 00121756) & Mr. A.K.Thakur (DIN 
00031778), Independent Directors of the Company, whose current term is completing on 
2P1 September, 2019, have conveyed that they do not wish to seek re-appointment. as 
an Independent Director of the Company for the second term. Accord ingly, their tenure as 
Director of the Company shall come to an end on 21 51 September, 2019. 

3. Appointment of Mr. Chandra Shekhar Verma as an Independent Director 

Upon recommendation of the Nomination and Remuneration Committee, the Board of 
Directors have recommended appointment of Mr. Chandra Shekhar Verma 
(DIN 00121756) as an "Additional Director (Non-Executive Independent Director)" on the 
Board of Directors of the Company with effect from 22"d September, 2019 for a term of 
five years, subject to approval of the Shareholders at the ensuing Annual General 
Meeting of the Company. 

Mr. Chandra Shekhar Verma is not related to the Promoter, Promoter Group or Director 
of the Company and fulfill the criteria of independence as required under the provisions of 
the Companies Act, 2013 and the Rules framed thereunder and the Listing Regulations. 

Further, this is to confirm that he is not debarred from holding the office of Director by 
virtue of any order of the Securities and Exchange Board of India (SEBI) or any other 
such authority. Profile of Mr. Chandra Shekhar Verma is enclosed as Annexure I. 

Annual General Meeting and Book Closure 

The 35th Annual General Meeting of the Members of the Company will be held on Monday, 
30th September, 2019 

The Register of Members and Share Transfer books of the Company will be closed from 
21st September, 2019 to 30th September, 2019 (both days inclusive) for the purpose of Annual 
General Meeting and payment of dividend. 

The Board meeting commenced at 11 .00 A.M. and concluded at 5:20 P.M 

You are requested to kindly take note of the above information on your records . 

Yours faithfully 
For SML ISUZU LIMITED 

1 .~~ 
(PARVESH MADAN) 
Company Secretary & Compliance Officer 
pmadan@smlisuzu.com 
ACS-31266 
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Profile of Mr. Chandra Shekhar Verma 
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Annexure I 

Mr. Chandra Shekhar Verma, a Fellow Member of The Institute of Company Secretaries of 
India and The Institute of Cost & Works Accountants of India, is a Commerce 
post-graduate with a Master's degree in Business Administration and Bachelor's degree in 
Law (LLB}. He has vast experience of about 34 years mainly in public sector such as, 
Indian Railway Finance Corporation , Bharat Heavy Electricals Limited (BHEL}, ITI Limited 
etc. His last assignment was as Chairman and Managing Director of Steel Authority of India 
Limited (SAIL}. 
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SML ISUZU LIMITED 

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

CIN : L50101PB1983PLC005516, Website: www.smlisuzu.com, Email id : investors@smlisuzu.com, T : 911881 270255, F: 911881 270223 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2019 

(Rupees in Crores except share data per share data and unless otherwise stated) . 
Quarter Ended Year ended 

S.No. 30.06.2019 31 .03.2019 30.06.2018 31 .03.2019 
Unaudited Audited Unaudited Audited 

(Refer note 4) 

1 INCOME 

a) Revenue from operations 471 .43 429.60 452.63 1,409.22 

b) Other income 0.66 1.44 0.80 4.49 

Total Income (1) 472.09 431.04 453.43 1,413.71 

2 EXPENSES 

a) Cost of materials consumed 264.93 364.19 278.86 1,058.22 

b) Purchase of stock-in-trade 14.67 19.54 15.10 66.01 

c) Changes in inventories of finished goods, work-in-progress 85.73 (70.40) 49.36 (62.88) 
and stock-in-trade 

d) Employee benefits expense 43.31 44.37 41 .67 166.70 

e) Finance cost 4.67 4.47 4.10 16.10 

f) Depreciation and amortisation expense 9.96 9.54 9.36 38.44 

g) Other expenses 26.30 31.03 28.06 106.79 

Total Expenses (2) 449.57 402.74 426.51 1,389.38 

3 Profit before exceptional items and tax (1 -2) 22.52 28.30 26.92 24.33 

4 Exceptional items - - - -

5 Profit before tax (3-4) 22.52 28.30 26.92 24.33 

6 Tax expense 

- Current tax 4.73 5.73 5.86 5.38 

- Deferred tax 1.13 0.57 0.95 (0.62) 

7 Profit for the period (5-6) 16.66 22.00 20.11 19.57 

8 Other Comprehensive Income 

A. (i) Items that will not be reclassified to Profit or loss 

- Remeasurements of defined benefit plans (0.73) (3.36) 0.24 (2.64) 

(ii) Income tax related to items that will not be reclassified to profit or loss 0.26 1.18 (0.08) 0.93 

B (i) Items that will be reclassified to Profit or loss 

- Effective portion of gains I (losses) on hedging instruments in 0.44 (0.93) 2.14 0.45 
cash flow hedges 

(ii) Income tax related to items that will be reclassified to profit or loss (0.15) 0.32 (0.75) (0.16) 

9 Total Comprehensive Income for the period (7+8) (comprising 16.48 19.21 21 .66 18.15 

Profit and Other Comprehensive Income for the period) 

10 Basic and diluted earnings per share (Rupees) 11.51 15.21 13.90 13.53 

11 Paid-up equity share capital (face valueRs. 10 per share) 14.48 14.48 14.48 14.48 

12 Other equity - - - 399.11 

See accompanying notes to the unaudited financial results 



Notes: 
1 The Company is primarily engaged in the business of manufacturing of commercial vehicles and related components which constitutes a single 

business segment and accordingly, disclosure requirements of lnd AS 108, 'Operating Segments' are not required to be given. As defined in lnd AS 
108, the Chief Operating Decision Maker (CODM), i.e. the Board of Directors, evaluates the performance of the Company and allocates resources 
based on the analysis of the various performance indicators of the Company as a single unit. 

2 The above unaudited results were reviewed by the Audit Committee on 13 August 2019 and approved by the Board of Directors in their meeting 
held on 14 August 2019. The unaudited results for the current quarter, have been subjected to limited review by the Statutory Auditors of the 
Company. The unmodified review report of the Statutory Auditors is being filed with the BSE and National Stock Exchange. For more details on the 
unaudited results, visit 'disclosure' section of our website at www.smlisuzu.com and 'Financial Results' in 'Corporales' section of www.nseindia.com 
and www.bseindia.com. 

3 With effect from 1 April 2019, the Company has adopted IND AS 116 'Leases' ('the Standard') and applied the Standard to its leases, 
retrospectively using the modified retrospective approach. Accordingly, the Company has not restated the comparative information. This has 
resulted in recognition of a 'Right of use' asset and a corresponding lease liability of Rs. 8.54 crores as at 1 April 2019 in the financial results. In the 
financial results for the quarter ended 30 June 2019, the nature of expense in respect of operating leases has changed from rent in previous periods 
to depreciation for the 'Right of use' asset and finance cost for the interest expense on the corresponding lease liability. 

4 The figures for the quarter ended 31 March 2019, as reported in these unaudited financial results. are the balancing figures between audited figures 
in respect of the full financial year ended 31 March 2019 and the published year to date figures upto the end of third quarter of the previous financial 
year i.e. 31 December 2018. Also, the figures upto the end of the third quarter had only been reviewed and not subjected to audit. 

5 The Company had received allegations in respect of certain operational and financial matters from an employee and a former employee. The 
Company decided to internally investigate these allegations. While the work performed internally did not indicate any material financial impropriety, 
the Company considered it appropriate to get an external independent investigation done by experts who possess the necessary skills to carry out 
such work. Accordingly, the Company engaged an external firm to perform an investigation particularly to evaluate the appropriateness of certain 
transactions. As on date. this investigation is still ongoing and the Company expects it to be completed in entirety by 30 September 2019. 
Based on an assessment of the said allegations and of the findings that have resulted from the investigation performed by the said external firm 
thus far. the Board of Directors, Audit Committee and Management of the Company are of the view that while there may have been some control 
deficiencies, there is no evidence available till date that indicates the likelihood of any material adjustment to the financial results for the quarter 
ended 30 June 2019. This assessment includes detailed discussions with the said external firm and a review of the work done by them till date. 
The Company continues to work with its internal audit function to ensure further strengthening of its internal controls and processes. 

Place: New Delhi 
Date: 14 August 2019 

For and on behalf of 
the Board of Directors 

~! .. t.) 
Managing Director & CEO 

DIN: 08165797 



B S R & Associates LLP 
Chartered Accountants 

Building No.1 0, 8 th Floor, Tower-S 
DLF Cyber City, Phase- II 
Gurugram- 122 002, India 

Telephone: + 91 124 719 1000 
Fax: + 91 124 235 8613 

ludepl' IH.lcnt A ud itor s Heporl 011 th e St:ttCrnl' ll l of Una ud itnl Fi uantia l Results o t' SML lsuzu L im ited 
for the quarte r ended J() .Ju ne 211 19 pursua nt to the rcq uircmcuts nf Regula tion 33 ur the Secu rities 
a nd Exchaugl' Bna rd of I nd ia ('SE IH ' ) (Li:; t i u~ O hliga t ion~ a nti Disclos ure llcquin·mcub) 
l{cgu l:l tions, 20 15 

To 

Board ofDirectors ofSML Isuzu Limited 

We have rev iewed the accontpanying Statctnetlt of Unaudited Financial Results of SML Jsuzu 
Li mited ("the Company") for the quarter e•Hkcl 30 June 20 19 (" the Statement"). 

2 'I his Statement, which is th(.: rc:;ponsibility of the Company's Management and approved by the Board 
of Directors. has been prepared in <'lccordance with the recognition and measurement principles laid down 
in lndinn Accounting St;'lndartl 3-1 ··Jnt, nm I·J//Wn'/(/1 Rqlort ing" ("lnd 1\S 3-1"). prescribed urKkr 
S,•,·tinn I \3 ,,r tht.: t 'ornpanics '\ct . ::o II. .a11d ulhcr .tccontll ing principles gencr~• ll y acc~,:ptcd in India 
:111d in com pliance witlt l<cgu l:ltion 33 nl' the LiMing Rcgul ;llion'i. Ottr respon~i bil i t y is to issue a repor1 
on the Stal\.:nu.:nl bas~,:d on our rcvrcw. 

3 We conducted our review of the Statement in acconlancc: wi th the Stnndard on Review Lng:~gcmenl !:l 

( SR E) 24 10 "Review of Interim Finan, ial /i!JOI/1/o 11i1111 l 'crjorm, ·cl hy lilt! lndt'f l<'lulenl .lwlift)r 1~/ fir,• 
l!'lllily" issued by the Institute of Chartered /\CCOIIIII:llll '> or India. ' I hi !> ::;tanciard requires I hil t \VC pl:m 
and perform the review to obtain moderate assurance a:; to whdhcr the Statemen t i~ ll'l~C ol' makrial 
misstmcment. A re icw is limited primarily tO inquiries of company personnel and analy1ical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an 
audit and accordingly, we do not express an audit opinion. 

·I Attc111 ion i-, drawn 10 the fitcl tllat tile fi!.! II I'C'i fix the 3 months ended 31 March 2019 as repo1ted in 
thcs~ linanc ia l rt.:!>ulls arc t it~ ba l:t ncirtt! li!!urc~ bl'lween audited figures in respect ofthe ful l previous 
li 11ancial year and the pu hl i:-.hcd) L·ar to date I rgures up to the third quarter of the previous fi nanc ial 
year. '1 h · ligur e~ up to th l! l!nd or the 1 hi rd qwrrll'l' of previous financial year had on ly been reviewed 
anclnot :-. tr bjcc tcd Ill atrdi l 

5 We draw attention to Note 5 of these financial rcsulb wh ich de!>cribc~ th;tl there is an ongoing 
investigation being carried out by an external firm 111 r~· l a t it>nto :dk:gatitHIS n.:cc•vcd hy the Cor npany . 
As flllther explained in the said note, based on an .ts~CS:i lllt:ll l t)l' tltc<;e :tllegatinn!> :rnd urt he lind inss 
thai hav.: resulu.:d lhllll lhc invcstig:rtiOII Jll't lnrnll.:d h) the !>a id cxlcrnal linn lhll'\ lar. thl' Board or 
Di rct' tnrs, Atrd it Com1 11 itlcc and ~ lart;t!.!t:llh:tll l>l the Company arc or the view that there is no ev idence 
ava ilnbk ti ll dale thai i11dicall:.., the l ikc l dt~>od of any rn: r t~· r ial adJustment to these financ ial results. 
Our opin ion is not modified in respect of thi s matter. 

B S R & II :.v.:iatos l• pa·•,·•rship form wom 111'91$\18\ron 
No. BA69:'2C>J cor.~o~orted tnto B S R & As· • .,._s,:~es LLP 
fa l orno1rd Uability Par tnershop wnh LLP Rogi.toJuon 
No. ·\·10·81821 with elfe<.'t from 0c(O!l(!l 14, 2011 

Reglstor-.1 O"lee : 
5th Floor, Lodh• Excolus 
Ajlollo Wills Compound 
N.M . Joshi Marg, Mahataksh<'ni 
Mumboi • 400011 



B S R & Associates LLP 

6 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 applicable accounting standards and 
other recognized accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regu lation 33 of the SEBI (Listing Obligations and Disc losure Requ irements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Place: Gurugram 
Date: 14 August 20 19 

ForBS R & Associates LLP 
Chartered Accountants 
ICAI Firm Registration No.: 11 623 1 W/ W- 100024 

Ashwin R; l<s h i 
Partner 
Membership No. : 506777 
UDIN :- 19506777 AAAAAN6693 


