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l;_t: Act, 1956 an 11th February 2013 in the state of Tamil Nadu.

e
2R
:i?r ate of commencement of business on 26™ March 2012, The

trading in commiddities, provides technical and management support inthe area of
selection of contractor, agencies, managerial and other staff recruitment and all

other commercial and finanecial matters in respect of such services,

1)} Ashok Leyland Limited {("AL") was incorporated as a public limited company under

the Companies Act, 1913 on 07" September 1948 in the State of Tamil Nadu. AL
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received its certificate of commencement of business on 14" December 1948, The
registerad office of AL ie situated in the state of Tarnil Nadu. AL is engaged in the
business of manufacturing commercial vehicles. The equity shares of AL are listed
on the Bombay Stock Exchange Limited (“BSE"™) National Stock Exchange of India
Limited {“NSE™), Madras Stock Exchange [“MSE™} and Global Depository Receipts
{“GOR") listed with London Stack Exchange (“LSE").

- '\‘.\H
ﬂ@i“-\}\%\?

arrangement, comprnmiée or rec H\u&ctinn of companies b
i,

Ministry of Corporate Aifairs {*‘MGA'?\F,

other applicable provis[nns'%: e B

R

ifor the plrpiees of the Scheme shall
NS,
ibhs of @I}fﬁmpanies Act, 2013 as and

v,

the Ccm%g B ﬁﬂt, ;

abroad. Thel AWnstream companies in which investments are held are engaged in
varied businesses such as manufacturing commercial vehicles, other autornotive
ancillary activities such as developing automotive systems, emission systems,
vehicle finanzing, wind energy ets (hereinafter referred to a5 the “Business of the

Joint Venture! Associate Companies ™).




V) The proposed corporate restrucfuring mechanism by way of a scheme of
amalgamation under the provisions of the Act is beneficial, advantageous and not
prejudicial to the interests of the shareholders, creditors and other stake holders.
The propesed amalgamation of the Transferor Company with the Transferee
Company are in consonance with the global comporate re-engineering practices

which intend and seek lo achieve flexibility and infegration of size, scale and

financial strength. Upon amalgamation, the T Company shall achisve

higher lang-term financial retumns, increasegi Htive strength, cost reduction
N |

and efficiencies, productivity gains, anggignist . thereby significantly

A

contributing to future growth. Apa :g:fi'

R
pd Transferze

'*\l\tq;%* _ : . amalgamation. Any possible
%%\*\x disinvestmef estments cahl be put through at & faster pace and the

"%1

S
L
The Transferor Company is & whaolly owned subsidiary of the Transferse Company,
as the entire shareholding of the Transferor Company is held by the Transferee
Company and its nominees. This will lzad to a reduction of sharehalding layers,

overheads and facilitate administrative convenience.




¢) Ease of Management: The aclivities of the Transferee Company and the activities
in which the Joint Yentures Associate Cornpanies which are held by the Transferor
Company are similar and aflisd {aute and auto ancillary] and thus can be
conveniently combined for mutual benefit as this would enable ease of management
and bring in operational efficiency to the transferor company. Furthermare, the

consolidation of the investments in various downstream operating companies into a

The merger will result in

e, reduction bi@ erheads and
i i
S \ﬁ,

which will go a%ghg way n

{\;\.¥‘
N ‘*‘u‘;&
CHT utilization o

£l

'_amah;:ln wTRmE‘%‘ue organizational capability arising from

an a' L‘E}hat have diverse skills, talent, and vast experience,

flexibility for K" amalgamated entity, which would result in maximizing overall
shareholder value and will improve the competitive position of the Transferee

Company.

W1} This Scheme also provides for various other matters consequential or otherwise

integrally connested herewith.




PART B - INTRODUCTION AND DEFINITIONS

1 Definitions

1.1 “Act” or “the Act” means the Companies Act, 1956 and shall include any statutory

1.6 “Competent Authority” means the High Court of Judicature at Madras under the
Companies Act, 1986 or such other Tribunal {i.e} the Matiohal Company Law
Tribunal {*NCLT"} & the National Company Law Appellate Tribunal (“NCLAT"} as

constituted and authorized as per the provisions of the Companies Act, 2013 for




1.7

1.8

approving any scheme of arrangement, compromise or reconstruction of companies

under section 230 fo 240 of the Companies Act, 2013

“Effective Date” means the date on which the certified copies of the Order of
Competent Authority, sanctioning the Scheme is filed with the Hegistrar of

Companies, Tamil Nadu, Chennai.

i

. ad

F_'IEISSEESIGH or reversion, I:'DTFIGTEEII ar NG
A,

S

. 3
owned, leased, licensed), allik
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e
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assets, workSJRpr
PR R
.

and arrangements, powers, authorities, permits, allotments, approvals, consents,
privileges, liberties, advaniages, easements and all the right, title, interest, goodwill,
benefit and advantage, deposits, reserves, provisions, advances, Teceivables,
deposits, funds, cash, bank balances, accounts and all other rights, benefits of all

agreements, subsidies, grants, fax credits (including but not limited to credits in




respect of income tax, minimuwm alternate tax, fringe benefit tax, taxes withheld at
source by or an behalf of the Transferor Company, wealth tax, sales tax, value
added tax, turnover tax, service tax, excise duly, research and development coss
etc), Soffware Licence, Domain { Websites efc, in connection / relating to the

Transteror Company and other claims and powers, of whatsoever nature and

1.8 “Scheme” or “the

110  Any references in the

o

“"‘?%i\ eme becoming effective’ or
%"\
e Effestiye

“effectiveness Df_ the Sche

being a{gﬂéﬁ}e “ﬁi‘;ﬁl&&
B

1-.'!- i
L
Bd in thistdg

Fimodification or re-enactment thereof from time to time.

G EFFEGT AND OPERATIVE DATE

The Scheme_set out herein in its present form or with any medification(s) approved
or imposed or directed by the Competent Authority or made as per Clause 15 of the
Scheme, shall ba effective from the Appointed Date but shall be operative from the

Effective Date,
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4.1

SHARE CAPITAL

The Capital Structure of the Company is pravided below:

Particulars Amount in Rupees
Authorised Capital
1,00,000 Equity Shares of Rs, 10/- each 6 10,00,000
Total Ay 10,00,000
Issued, Subscribed and Pald up Capital “ﬁ*‘g:*%\mé\‘&\
b, “EN 10,00,000
Re 10,00,000

. Authoriset) ; ital a}/ & .
2N E{% “’%
15213,56,00,000 h J10f- each
% @i@r shar 5.104- eac

SPiRue of the Com 0

plled upon:

s
tﬁ%ﬁgamaﬁan

S ing of the Merging™Transferor
Gl

3y

::'i'-g:i 20, 20 consideration for the
i

tiGHEars
.

Rupees

hia

21.35,60,00,000/-

Shares of Rs. 100f- each

00 Series AZ% Non- Cumulative Redeemable Non- 6,50,00,000/-
ref fﬂﬂs Shares of Rs. 10/- each
2 35,00,0004S51EE"B 6% Non- Cumulative Redeemable Non- 23.50,00,000/-
Convertible Preference Shares of Rs, $0/- each
65,00,000 0% Non Cumulative Redeemable Mon-Convertible §,50,00,0004
Preference shares of Rs 10/- each
20,00,000 0% Mon-Convertible Redeemable Preference 20,00,00,000/-




Total

21,32,10,00,000

Issued, Subscribed and Paid up capital

850,172 406 Equify Shares of Rs. 10/- each

.50, 17 24,060

Convertible Preference shares of Rs 10/~ each e S

65,00,000 Series A - 2% Non-Cumulative Redeemable Non- 6,50,00,000/-
Convertible Preference shares of Rs 10/~ each
2.,35,00,000 Series B- 6% Non Cumulative Redeemal;rlg Mon- 23,50,00,000/(-

Total

9,801,724,060

Partlculars

Rupees

Autharised Capital

§21,35,60,00,000%-

6,50,00,000/-

23,50,00,000¢

6,50,00,000/-

20,00,00,000/-

21,92,10,00,000

11,10.80,24,060

Convertible Preference shares of Rs 10f- each

5,50,00,0004

2,35,00,000 Series B- 6% Mon Cumulative Redeemabile Non-

Convertible Preference shares of Rs 10/- each

23,50,00,000/

Total

11,40,80,24,060
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3.3 The share capital structure of AL as at 30" June, 2013 is as under:

Particulars Amgount in Rupees

Authorised Capital

400, 00,00,000 Equity Shares of Re 1/- each A00,00,00,000
Total 400,00,00,000
l&sued

201 45,656,829 Equity Shares of Re 1/- each 201,4566 828

64,63, 14 480 Equity shares of Re 1/- each i

Depository Receipts ﬁ.ﬁ&¢
Total <

64.53,14,480

266,08,81,309 |

Subscribed and fully paid up

201,43,62,154 EqUitySI}aresnfRe‘l f\‘e%g_ ; ‘\\‘\ﬁ 201,43,62,154

64,63,14 480 Equity shai‘@iﬁp}e@ach issued:

Depository Receipts % ﬁ«éﬁe‘;“/\ \\% B4,63,14 450
— i i ' 2,66,06,76,634 |

immoﬂrable, %r;’g%le or intangible, including minimum alternate tax credit) of
whatsoever nature such as licenses, agreements of whatever nature but not limited to
shareholders agreements, share subscrption agresments dr any right devolving
pursuant to such agreements or holding of itvestments to appeint directors, ste, any
agreement for commission, management fees, permits, quotas, approvals, lease,

tenancy rights, permissions, incentives if any, and all other rights, title, interest,
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contracts, consent, approvals or powers of every kind nature and descriptions
whatsoever shall under the provisions of the Act and pursuant to the orders of the
Competent Authority or any cther appropriate authority sanctioning this Scheme and
without further act, instrument or deed, but subject to the charges affecting the same
as on the Effective Date be transferred andfor deemed to be transferred to and vested

in Transferee Company so as to become the properties and assets of Transferee

Company.

o

ble in nature or are otherwise capable of being transferred by
y endarserment and delivery or by novation, the sarme shall be so
transferred by the Transferer Company by physical delivery ands or novation and shall

become the property of Transferee Gompany pursuant to the provisions of the Act.

4.4 The transfer and vesting as aforesaid shall be subject to the existing charges f

hypothecation / mortgages, if any, as may be subsisting and agreed to be created




48

12

- oyar gr in respect of the said assets or any part thereof, provided however, any

reference in any security documents or arrangements o which Transferor Company is
party wherein the assets of Transferor Company have been or are offered or agreed
to be offered as securify for any financlal assistance or obligations shall be constroed
as reference only {0 fhe assefs pertaining fo Transferor Company and vested in

Transferee Company by virfue of this Scheme to the end and intent that the charges

-:-'-'

shall not extend or deemed fo extend to any othe fﬂ;f" € of Transferee Company.

¢$ e the security for the said

liahilities of Transferor Company whmq

of the Scheme and Transferee C
ar additional security thereof affer th

The transfer !/ vesling fggg\assets of T
- 3& x

Transferee Company may at any fime after the coming into effect of the Schames in

accordance with the provisions of the Scheme, if so required, under any law or
otherwise, execute Deeds of Confirmation, in favour of the secured creditors of
Transferor Company or in favour of any other party to any contract or arrangement to

which Transferor Company is party or any writings as may be necessary ta be




4.7

13

executed in order to give formal effect to the above provisions. Transferee Company
shall under the provisions of the Scheme be deemed to be authorised to exacute any
such writings on behalf of Transferor Company and to implement or carry out all such
formalities or compliance referred to above on the part of Transferor Company to be

carried out or performed.

R
without any further act or deed ang -?In.

Transferor Company shall stand vest “\g
-

cancelled. No shares or corisideration shall be issued / paid by the Transferce

Company pursuant to the amalgamation of the Transferor Company, which is a

Wholly-Owned Subsidiary {"WOS™} of the Transferee Company.
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6 AGCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY

6.1 On the Scheme becoming effective, Transferee Company shall account for
amalgamation of Transferor Company with the Transferes Company in its books of

accounts with effect from the Appointed Date.

. G
6.2 Amalgamation of the Transferor Company withghig T ransferee Company shall be

under the Act.

6.3 The Transferee Compan;.: shall record
=

éf:?"::' "‘5-:\3.* I \-... I r
Company pursuant to th % %\% at their n?!;.;. ve hook values as appearing in the

i,
R RN
books of accaunt of the !-' I+4 !

\&in accoufiting policy between Transferor Company and

ﬂle\%\%\;{g}nting policies followed by Transferee Company will
LoEs
ce fill the Appointed Date will be guantified and adjusted in the

SO I'Isurt the financial staterments of Transferor Company reflect the
CERR A
financial pos :jp}%"? ¥the basis of cansistent accounting policy.

L

66 Upon coming into effect of this Scheme, ta the extent that there are inter-company
lnans, advances, deposits, balances or other ebligations as between the Transferor
Company and the Transferee Company, the obligation in respect thereof will come to
an end and corresponding effect shall be given in the books of account and records of

Transferee Company for the reduction of any assets or liabilities as the case may be
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and there would be no accrual of inferest or any other charges in respect of such

inter-company loans, deposits or balance with effect from Appointed Date.

7 COMBINATION OF AUTHORISED CAPITAL
71 Upor sanction of this Scheme, the authorized share capital of the Transferse

Gompany shall stand increased without any further act, instrurment or deed on the part

i o
?'T" p duty and fees payable to
i

of the Transferes Company including payment of

amounting to Rs. 21,82 ,10,00,000~ (Ru _\H GEhnd one hundred ninety two

P NEk)
e e

e

~§res of Rs. 1 each;

i,

purpose the Sta % 1d fees paid on the authorized capital of the Transferor
e

R Al
tﬁ“‘i& i S
Wany shall "%‘ii andid@pplied to the increased autherized share capital of the
S ek

S 2]
Tranéfetes Compa
\%‘%?‘*: o :_.
stamp ditya)
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72 Conseguent upon the Scheme becoming effective, the autharized share capital of the

Transferee Company will be as under:

Particulars Rupees

Authorized Capital

25,35,60,00,000 Equity Shares of Re 1/- each 25,35,60,00,000

365,00, 000 Redeamabls Non- Cumulative Non-

36,50,00,000

Shares of Rs, 100¢- each 20,00,00,000

. S BHn
Total : ?*Qéy 52,16,00,000
BN
7.3 Upon this Scheme beiffiiing effective sFhorandum of Assod g\ﬁon of the

Transferee Company sh3llps S lered andvgiended by Teplacement of the
Q"%ﬁfﬂs = i :’\
fallowing Cla in place of thilexisting’ Y in tREemorandum of Association
9 Clyge  ploce of g sing Sikge v n e

-, o G %‘- . e AR )
withou Fther ‘@\r deed c:m;EI é}&?ﬁhe pragy

T4 The approval of this Scheme under Sections 391 and 394 of the Act shall be desmed
to have the approval under sections 16, 31, 84, 87 and other applicable provisions of

the Act and any other consents and approvals required in this regard.
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8 ALTERATION/ AMENDMENTS TG THE MEMORANDUM OF ASSOCIATION GF AL

8.1 Upen the Schems coming into effect and without any further act or deed, as an
integral part of the Scheme, clauga (1l A of the main objects of the Memorandum of

Association {“MOA"} of AL shall include in addition {0 the existing object clauses,

o
fliders
the main ohject clauses of the Transferor %c y in the manner laid down
o \*'.'-;:I\
below: 4B \\}‘afé'
B &

including aute parts an
]

ol

37. To act as“hanagement consultant services, project advisory services; and

marketing to Indian and foreign companies; in varied fields from concept to
commissioning including identification of projects carrying out feasibility studies,

undertaking project development and marketing related activities.
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38. To act as technical consultants and management consultants in respect of all
project activities including selection, finalisation of various contractors and other
agencies, managerial, technical and other staff recruitment and all other

cormmercial and financial matters in respeact of such projects.

8.2  Notwithstanding anything contained under Section 149 {2A) of the Act or any other

ey
ST

applicable provisions of the Act, AL shall be glgqiiﬁa% to have been authorized to

D

em
‘L?“\}

P
s

business and activities and s

;. "h.-'
: ik,
be detmBE:o
S P
3 Ll . i f i ..'==_: .::_\' .

shall hg 1%; i g‘i’e’@%ﬁossesse S %}i‘_, pe
S R i

iy of the réé}%

Y

Q&ﬁt&d}ln aﬁm B : omp\a\@%‘égransfemr Company hereby undertakes fo
A hold 1152 utmost pfitdigiipe Rt the Effective Date.
»f"ﬁ“ R

@%nce, busin 54 shall not, except in the ordinary course of business
?m%%ut priar 4 consent of Transferee Company alienate charge, mortgags,
G,
encumberioe: e deal with or dispose of Transferor Company or part thereof.

0.3 All the profits or income acoruing or ansing to Transferor Cormpany or expenditure or
|osses arising or incurred or suffered by Transferor Company pertaining to the
business and Undertaking of Transferor Company shall for all purposes be treated
and be deemed fo be and accrue as the incoms ar profits or losses or expenditure as

the case may be of Transferese Company.
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9.4 All taxes, {including income tax, withholding tax, wealth [ax, sales tax, property fax,
senvice tax, minimum alternate tax, WAT, stamp duty, customs dufy etc) paid or
payable by the respective Transferor Company in respect of the operations andfor the
profits of the business hefore the Appeinted Dafe shall be on account of fthe
respective Transferor Company and, in so far i relafes to the tax payment {including,

withaut limitation, income tax, wealth tax, sales tq‘}ég\@%peny tax, excise dufy customs

(HE}

Ry
*‘.‘ hether by way of deduction at

el

peration of the bus r%%\of the Undertaking

S S
with effect from the Appointed Date, tHg he deemned @%ﬁcorrespmding
e B, . ::'ii -':‘1'
item paid by Transfergfss r i a2l pmceedin;.% dealt with

.

laws and for which no credity

o ; %\‘;‘ﬁ‘* %‘ :
i *IM d Date s
B R :

kgn the respspiiiie Transfero;}gumpany prior to the proposed
) ik

a4 Transferor Company shall be entitled, pending the sanction of the Schems, to apply to
the Central/State Government, and all other agencies, deparfments and authorities
concemed as are necessary under any law or rules, for such consents, approvals and

sanctions, which Transferee Company, may require pursuant to this Scheme.
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87  The resolutions, including resclutions passed under Section 293(1) (d} of the
Companies Act, 1956 or under the corresponding provisions of the Companies Act,
2013, if any, of the Transfercr Company, which are valid and subsisfing on the
Effective Date, shall, mutatis mutandis, continue o be valid and subsisting and he.
considerad as resolutions of Transferes Company and If any such resolutions have
upper monetary of other imits being imposed under the prc-wsmns af the Act, or any

other applicable provisions, then the said linits s@:‘& added and shall constifute

10 SAVING OF CONCLUDED TRANS;

h

the enr:;\ﬁ’n}g\%\ ent tha
w&g &y
5 aII a 1' N
" a‘\\% : i :\\

f '“t oas ﬂgne\,\,_and exet

\. \.*
T
S,

iy R
1 537? RLOYEES R
114 heme be%{?mg effective the employees of the Transteror Company if any

engaged as on the Effective Date. Transferee Company further agrees that for the
purpaose of payment of any retirement benefit / compensation, such immediate
Unitterrupted past services with the Transferor Company, respectively, shall also be
taken into account. Transferse Company undertakes to continue to abide by the

terms of agresment / seftlement entered into by the Transferor Company,
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respectively, with employees’ union / employee or associafions of the Transfaror

Company.

The accounts f funds of the employees whose services are transferred under Clause
10.1 above, relating to superannuation, provident fund and gratuity fund shall be

identified, determined and transferred to the respective Trusts / Funds of Transferee

sk
Company and such employees shall be deemed f@g ve become members of such
el

IR

Company is pending, thesan

i

party therétdres : Hively, and any payment and expenses made thereto shall be the

liability of Trangféres Company.

CONTRACTS, DEEDS, ETC.

Subject to the other provisions of this Schame, all contracts, deeds, bonds, insurance,
Letters of Intent, undertakings, arrangemenis, paolicies, agreements of whatever

nature but not limited to sharsholders agreements, share subscription agreements or
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any night devolving pursuant to such agresments or holding of investments to appeint
d'lrec:tﬂr;v., elc, any agreement for commission, management fess and other
instruments, if any, of whatsoever nature pertaining to the Transferor Company, Lo
which Transferar Company are party and subsisting or having effect on the Effective
t!ate, shall be in full force and effect against er in favour of Transferee Company, as
the case may be, and may be enforced by or against Transferee Company as fully

\"\ -\.‘-

and effectually a= if, instead of the Transferor QQE{)E%y Transfares Company had

bean a pary thereto.

13.2  Transteree Company shall enter if E_ $tor issue andfor e% ui_t_ e deeds, writings or

.|

which the Transferor Co

confimations or enter into any frlparﬁ@@rrangementa{ confirmati:
Yoy will, if necessarEale
o . 1C i
P St o
: \..1 \%%eme, r

FiSor novations, o
e % ; é
b be party in ordefie give formal
effect to the provisions

et
fpquired or becomes nec:essary
T
Transferee Cﬂmpany shall b %eeme:a\\lg\ authnnz \t‘%execute any slch deeds,

@re 'fhrélnsferur Company and to

J\Q&[ﬂp@ny tod Wieifethiadiiipre wfthis Scheme.
{{\.!ﬁ}.{{:, "*h;}?.-.‘ S i . . 5, k

'\."\-{ o ;\% i iy
S S,

2 DISSOLUTIO e TR\ﬁ\‘h';I: :
T N

15 APPLICATION TO COGMPETENT AUTHORITY
The Transferor Company and Transferse Company shall with all reasonable
dispaich make all necessary applications under the provisions of the Act to the

Competent Authority for seeking approval of the Scheme.




16 MODIFICATION OR AMENDMENTS TO THE SCHEME
Transferor Company and Transferee Company by their respective Boards of
Directors ('the Board', which term shall include Committee thereﬁf}, may assent
tofmake andior consent to any medificationsfamendments to the Scheme or to any

conditions or limitations that the Court andfor any ofher Authority under law may

i
|hHE
ST

p e
Sy

i) wany by their respective

i{%‘ sleps as may he nEggssary, desirable or
i R

i whatsnex%ﬁ‘i?; carrying the
P H\%
T T

ny other
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()
Q} , .. oL fmsas of shareholders andfor creditors of the Transferor

17.2 ] ‘hﬁ:zﬁ clion approval of the Stock Exchange and the Securifies .Elr‘ld

Exchange Bo:%ﬁndia in terms of the SEB| Scheme Circular being obtained, if
applicabls,

17.3  The approval of the Scheme of Amalgamation by the shareholders of the

Transferee Gompany through postal baliot and e-voting as prescribed by the
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Securities and Exchange Board of Indian {“SEBI?} Circular’ {hereinafter referred to
as “SEBI Circular 1"} dated 4™ February, 2013 shall be done only if specifically
reguired and directed by the SEBI. The process of postal ballot and &-voting would
not be required to be complied with by ™e Transferee Company and shall not be
treated as a conditionality of the Scheme as per SEBI circular® {hereinafter referred
to as “SEB! Circular 27) dated 21" May 2013, The SEBI Circular 2 dispenses with

%arehﬂlders through postal

the requirement of the approval of the Schemegd

R
regEics. Promoter/

a) The Scheme does not envisage anf" it ggv'\ﬁ%itional sha
o R

ramoter Group, Associates of

{h g

Promoter Promoter Group erfFromoter Group of the

i ke ;

Gmpaniﬁ ; x‘%\ '
)i Theare ggggg\b Schem igﬁ;pany and any other entity

Tﬁ;§$2x| o " .
involving fﬁ%%(pmct i itabp, Related Parties of Promoter/Promoter
) . o \‘:%"‘-

'} 5 umup, Subsidiary of Promoterf Promoter

iﬁ%@:unsidefétiun in cash or in kind in the past to any of the

promoter group of the Transferee Cﬁmpany {clause ab,c as provided above are

hereinafter raferred to a5 “Graunds of Dispensatian’™)

! CIRICFIVDIL/S/2013

o, - CIRICFDDIL/BI2013




It is hereby futther clarified and submitted that the present Scheme of

Amalgamation safisfies the above Grounds of Dispensation.

i7.4  The sanction of the Competent Authority under the provisions of the Act in favour of

Transferor Company and Transferse Campany under the said provisions and to the

17.6  The sanction or approval under any lay \"' entral Government, State
ment or 2 ;j\ties concerned being
'R\.-\__I\

ohtained and granted in respect ‘ﬁ‘

: -
of the matters Tr?“ pect of which such
\?\. &

17.6
o2 %tTamiJ Madu, Chennai by
w

Nk be applicabl
] applicable,
S

Companies are hereby empowered and authorized to agree fo and extend the
Scheme from lime to time without any limitation) failing which this Scheme shall
stand revoked, cancelled and be of no effect, save and except [0 respect of any act
or deed done prior thersto as is contemplated hereunder or as to any righfs andf ar

liahilities which might have arisen or accrued pursuant thereto and which shall be
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governed and be preserved or worked out as is specifically provided in the Scheme

or as may atherwise arise in law.

COSTS, CHARGES & EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any {save
as expressly otherwise agreed) of Transferor Company and Transfereé Company
ansing out of or incurred in connection with and imglementing this Scheme and

matters incidental thereto shall he borne by Tranﬁ{{g!g Company.
A
AR

AT
Sopt it

MISCELLANECQUS e&\ﬁ
E\%
3

.'ﬁ:ﬂ\s{;ﬂnditin ns of any
I\g)}'\\*

R
‘Jd Transfere‘e:%rzpany and

i the terms and cundﬁgns of this
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REPORT OF THE AUDIT COMMITTEE OF ASHOK LEYLAND LIMITED HELD
ON. NOVEMBER 19,2013

[

MEMEEREFRES ENT::

2. Mr. DJ Ea1aj| Hao,- Memhar
2. Mr. F Sahami, Member

'i Backgrnu nd:

The Commitiee was pl'mr‘i“dad with a Drait Schieme of Afnalgamation for its review and congidarafion.

The Schems is with regard to Prﬂpusﬁd .ﬁ.malgamaﬂan of Mfs.Ashiey Services Limited [A.SL] {mu%
subgitiary of the Company) with its holding Company viz:, Mie.Ashok Leyland Limited [AL] in terms of
:Section(s) 391 to 394 of the Comparies Act, 1956 read with Saction 10¢ fo 104 of the Companies
Act, 1856 {and shall include-any statutary. mud:fﬁa‘.tmns Te-gnactment. -or amendments fieraof) as par
the termis and. éonditians mentioned In‘the Draft Scherme,,

Further, 28 per Sacurities and Exetisnge Board of India (‘SERI ] videGircular No. CIRIGED/DILIG/ 2013

dated 4" February, 2013 and CIR/GFDIDIL/8/2043 dated 21% -May, 2013 (hereinafter collactivaly

referred :to a5 ‘fhe Circularis)thas amongst other: requirements spught a report fram the Audit
. Gommlﬂea of the- IIsted entity recommending the Draft Scheme.,

uiraments nF the aforesaid

Thls repnrt of the Auﬂlt Gommities Is: provided 1o comply with the _
et qf the Audit Gﬂmrn]l-tsa

Circular(s) after considering' the following -witch were'’ pr;wldetl as
Agenda:

1. Draft Scheme of Amalgamation

3. Draft 6f the Ceriificate of Mis. Dsloitte Haskine & Sells and I'ul.i'a M. 5 I{r|shna$w?r:‘lml & Rajap, joint
" Slatutory Auditors” of the Cempany, regarding the acmuntlng rreatment as ‘specified under
‘Clause24{i) of the L|stmg Agreemeni .

TI'I_ﬁ Audit @ommitiee took nete of the fact that Efaluéﬁqn Report i nat épp]fuatyle. since the Schams
is_for the amalgamation of the wholly owned subsidiary i.2. ASLigith ALresulting in “No Further 1ssue
of Shgres by the Transferes Company {AL)" and hénce the requirement for obiElning Valuatori

Report:was nat nacessar]r _

E ;S
- /(]
i . - S e i
[Pagell i3 5T N
et cos S )
o Fe DitSaTdarPat:lﬁnad Gakndhy, A ) _Fri/ '

Chienmal 600 03, tidi: 1 : 1914927205000 1 : *slﬂqazzngun \ ™, \\~’—~—--
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ASHOK LEY o sl

Propoagd Schame of Amalgamation- Key Highlights:

The Scheme provides for amalgamation of ASL with AL resulfing in ho further igsué of S'ﬁa'rqtgl.
The Appointed Date fof the Scheme is July 1, 2013, o ]
The, Auglt Cormities .natad that the Scheme involves the Company and s wholly -avmsd
subsidlary only and hence the question of valuation répaft and a fairhiess gpinion does Hot arss;
The Audit Committes furthar noted -that the Cotpany has obtalned ‘& captificats o the jaint,
Statutory Auditors of the Company regarding the accauhting treatiment prescnbédin the Sohialiié.

The Aiidlt Compiitteis. sl noted thiat the Sdhigime ol resul Tika thié Tollawirig beneits:

ASL is d whally owned sulisidiafy. of AL and past the, amalgamation of Ashley Investrents
LimltedfAIL}, Ashley Holdings Umited (AHL) and Ashok Leyland Projest Services
Limited{ALPS), ASL is curently holding investments in companies “soime of whom are jgint
ventures f associale companies of AL and lodated both in Iridis and-abrdad: The dowrislieam
companigs In which investments are held ere sngaged in vard E-usjlpbsaés sugh Bs
manufacturing commercial vehicles, other gutdmotive anciflary acfivities sich™ 2s’ devsioping
yfomplive $ystets, smission, systems, Yaticle fivaning, wind efiEray st (heteinafer refeired
-+ 19 &5 thg “Husiness-of the Joint Ventilid! Acsoclals Companles %), o

Thie propgsed corporate re&tryctyfing mshanism by waly of 4 schieme of amialgamation under
the provisions of the Aot is bensficla), advahtageaus and fiot prefudicial to the intéresls of the
E'har:é.ﬁdlﬁé:l:gl. Graditors. and dther gteke holders: The proposad ‘amalgamalion of the Traneferor
Cdnipany. with the “Transferée Coiipany s I’ eonsciiancs with the glabal corporate re-
siglngeiing: practices which Intend and seek-to achlevs flaibility and integration of slza, stale
ahd financlal stiength. Upon armalgamalion, the Trarisféree Company wolld dchigws higher
‘longsdesm financial retums, increased competitive strength, cosf reduclion and -efficisncles,
produgthvily aing, afid lodistical advantages, thereby slgnificantly antribuflng 1o futuie growdh,
Apait from the variauus benshts/advailages stated and Jliustratéyl abova, the (ranagement of ihia
Tréngferor Comipary.and Tratisferee Compary are of-ine opinioti that th fullowing advantagis
shiall alst b anjoyed and redlizad by all'the stakehiolders i '

4) Efficishey i Eund raising: lcrease i the 8t waith of AL, which shall facilitte and
provide adéquate cppioriunities 1 rehilizé the finaricial résources for the growth of
Busingss of Jaint Ventute and Assatisle Companies which shall vest upon AL
auhsequent to the proposed amalgamation, Any possile disinvesiments/sale of
investments can be put through at a faster pace and the proceeds will enable the
redlizaion of cash &0d eccretion far the Transferss Compeny which can opén up
avanues for optirmal psa.

b) Reductivn in number of Companlas and Regulatory Gompllanca thergof: The
Trengferor Company i a whally dvmed subsidlary of the Transferse Company, as the
entiré sharehioldig of thé Transfaror Company is held by the Transteres Gonibany ahd
its notineds. This will lead to a reduction of shateliolding layers, overhaads and ficilitaie
adminietrative convenlatice. - '

A

L. hsHOICLEVILAKD LIpiED
Fegitered & Comerate Office: N, Safthar Patsl Rdved, Guilndy,
Chengat SO0 058, (ndia + :+31. 442720 5000 £: +81 44,2220 5G0T
wivlashoeyland thm
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c| Ease of Managemsrit: The activities of the Transferee Gompany and the aativites in.
which the Joint Uenture-f ﬁ.ssaclate Cﬂrﬁpanies wh ch ér_‘a" he’ld b}f the Tmhﬁfefﬁ]"'_.

1 'str;aamlmlng the . hnldlng ln vaﬂuus apemﬂng ‘Comipanies: of (e group: The
A %iﬂgamzthnn wlll resiik in aministrative and operational rafionalization, igarizational
cflancnea, aénd in gcondmies of ecals, reduction in overhoads and other expenses and
optifaum. uﬂhzaﬁan of résaurces, which will go a long way in strengthening the business
miodél-that would be corpslitive and eagent. It-will thereby help In unlocking shareholder

value by ienfifying suitable alllance pariners to whom the stakes can be sold / pait Sold
by retaining the strataglc Intarest.

'g) Resources: The amalgamatioh wil |rn]:rmwe orgaiizationsl sapabilily arizhg from the
pugl:ng of human capjt‘.al that ha\{e diuarsa skills, taiant, and vast sxpsriencé, and
Tacjlitate mobility of hurian resuireas of Transferer Company and the amployess in the
qnwnstream lnvestmant companres belunging to the transferes company and vice versa

antlﬁ_.r which wnuld rasu]t in mammizmg overall sharehalder value and will rmpmve ‘the
eompetitive position of the Transferss Company.

3. Recommendation of the Audit Committés:

The Ajdit Camimiliea alter due deiiberations: has unanimously approved the: proposed Scheme of
Amélgaration of ASL-with AL and has recomimend the draft Scheme for review-and consideration by
tha Board of D:remnrs of the Gomipany.

For and an behalf of the
Audit Committee of Ashok Leyland Limited

Anll Harish
Chalrman

Date. : Movember 22, 2013
Place : Mumbai

CERTIFIED TRUE COPY. "

FDR ASHOK LEYLAND LiMITEp

M. RARAM
Campany Secrelany

AEHDI! LE‘)‘I-HI'ID LMSITED,
Registersd & Carpavate O 2L, Sartar Pat
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wwaﬁhqﬂeﬂand oo,

4 HlN_;ﬂ-um-Giml_rP




(I} {a}STATEMENT SHOWING SHAREHOLDING PATTERN - PRE AND FOST AMALGAMATION -
N0 CHANGE IN THE SHAREHOTDING PATTERN FOST AMALGAMATION SINCE THE TRANSFEROR
COMPANY IS A WHOLLY OWNED SUBSIDIARY OF THE TRANSFEREE COMPANY

Name of the Company: Ashok Leyland Limited.
Scrip Code, Name of the Serip, Class of Security : Ashokley, Ashol Leyland Limited, Equity

Unarter ended : 30/019/2013

ASE ~ Anntents

Partly Paid-up Shares No. of Partly | Asaf%of total | Asa% of total No.of
paid-up | No. of partly paid-Shares of the Company
Shares up Shares
Held by promater [ promoter group
Held by Public
Total Neot Applicable
Cutstanding Convertible Securities Na. of Asaloftotal | Asab of total No.of
Cutstanding No. of Shares of the
securities Cutstanding Company, assuming
Convertible full conversion of the
Securities convertible secutitiea
Held by promoter / promoter group
Held by Public
Total : : Mot Applicable
Warrants No. of Asa¥ooftotal | Asa% of total No.of
warrants No. of Warrants Shares of the

Company, assuming
full conversion of
Warrants

Held by prometer / promoter group

Held by Public

Total

Not Applicable

Total paid-up capital of the Company,
assuming full conversion of warrants and
convertible securities

2060670634

Page ]
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(1) {a)STATEMENT SHIUWING SHAREHOLTHMNG PATTEEN - PEE ANE FOST AMALGAMATION
Wame of the Company : Ashok Levland Limnited.
Scrip Code, Mame of the Serip, Class of Security © Ashokley, Ashok Leyland Limited, Equity
Cluarter ended : 30/08/2013

Category
Cade

Category of Shareholder

Mo. of Share
holders

Total No. of
shares

Na, of chares held
in Dematerialised
Form

Tatal No. of shareholding as a
percentaga of Total No. of shares

Shares pledged or otherwize

encumbered

Ara
percentage of
{A+E)

MWo. of Shares
{(VIII)

Asga
percentage
of (IX=VIL/
VX100

Ag a percentage
of {A+B+()

SHAREHOQT DING OF FROMOTER ANL

PROMOTER GROUP

Indian

Individual/Hindu Undivigded Family

Cenfral Government/ Stafe Governments

Bodies Corporate

Financial Institutions / Banks

LA e R S

Arny other (Specify)

Sub Total A{l}

0 000

.00 0 000

—
e

Foreign

Individual (Mon resident Individuals / Poreign
individuals]

Bodies Corporate™

-y

1,027,237 424

1,027,257 474

38.61 144504064 14.11

Instadons

Chaalified Foreien Investor

L F=N P el -

Any other (Specify)

Sub Total A{2)

1,027,237,474

L027,237 424

44,50

144600064 1411

Total shareholding of Promoter and Fromoter

Group (A)= (A)(1) +(A)(2)

1,027,237 424

102723742

4 4450

141904064 1411

Fage 1




[0 (£)STATEMENT SHOWING SHAREHOLDING PATTERN - FRE AND POST AMALGAMATION
Name of the Company : Aghok Leyland Limited.
Scrip Code, Mame of the Scrip, Class of Security - Ashokley, Ashok Leyland Limited, Equity
Chuarter ended - 30,09,/ 2013

Shares pledged or otherwise
Total Na. of shareholding as a encumbered
No. of st feld percentage of Total No. of shares
Cate Nov. of Share | Total No.of |, oo ooares 1E
ﬂaw_mamq Category of Shareholder holders ahares in Dematerialised No. of Shares Asa
Form Asa As a percentage (VI petcentage
percentage of of (A+B4C) of (IX=VIII/
(A+E} IV) X 100

B FPublic Sharcholding
(1 Ingtitutions

a Mutual Funds/ TITT 18 11024122 10,944,502 {43 o 0.4

b Fimarncial Institutions -/ Banks 49 255,521,784 255 485,594 1093 o.53

& Ceantral Governmmant/ State Governments A 2,208,720 1,258,720 010 0,08

d WVenture capital Fands

£ Insurance Companies & a3, 770,447 52,769 449 272 236

i Foreign, [nstitntional Investors 140 475,632 546 425,535,908 15.432 16.00

g Foreipn Venture Capital Investors

h Qualified Foreign Inwvestor -

i Any vther (Specify) - Foreign Banks 1 1,000 1.000 Q.00

| Sub Total B{1} 217 | 755,168,621 754,596,971 32.71

Fage 2




() {a)}STATEMBMNT SHOWING SHAREHCTDING FATTERN - FRE AMD POST AMALGAMATION
MNarme of the Company : Ashok Leyland Limited.
Serip Code, Marne of the Serip, Class of Security @ Ashokley, Ashok Leyland Limited, Bouity
Craarter ended ¢ 30/09/2013

Shares pladged or otherwise
Tatal Mo. of shareholding as a encnmbered
. No. of < held percentage of Tatal No. of shares
No. of Share . (O OF STATES |
il Category of Sharsholder >, of Shate | TolsIN0-of | i1 Dematerialised T e
Form fsa Af a pertentage (VIII) percentage
percentageof | o0 By of (IX=VIII}
(A+B) V) X 100
B'[(Z} Non-Instifutions
a Bodiss Corporaie 1858 156,124,509 155,557,505 (.76 E87 ]
b Individuals
Individual Shareholders holding Nominal Share
fid Capital upto Fs.1 Lakh 318912 304,960,268 2789505337 13.21 11.46
Individual Sharehelders helding Neminal Share .
{ii} Capital in excess of Es.d Lakh oz 20,460,437 19,438,777 0.5% 077
c Qualiffed Poreign Investor :
d Any other  -Clearing Members a5 045,846 6,546, 844 0.29 0.25
~Tusts 7 577,295 577,295 003 0.02
-Corporate Body - Foreign 3 109,583 1033588
Bodies a1.00 000
-MNEI 41 534,548,120 34,231 d(H) 149 1.2%
B 1 2000 2060 0.0 0.1
Foreign MNatonals 5 160,400 160,410 .01 0.01
~Limited Liability partner ship 5 49,065 40,065 0.00 000
- Unclaimed Securities Sus Afc 1 2.506,271 2506221 £hi .09
Sub Total B2} 325684 525952349 498235534 22579 1976
Total Public Shareholding (B1= (B)(1}1+(B)(2) 325801 1,281,121,570 1252632505 55 50 4515 N.A. NA.
TOTAL (A) + (B} 325802(  2,308,358,294 2780069920 100.00 56.76 144904064 1411
© Shares held by Custadians and agajnst which
. . P MN.A MA,
Deposifory Receipts have been issued
1 Promoter and Promoter Group 1 320200120 325200140 1257 329200140 100,00
2 Tublic 1 23117500 23025000 087
Sub Total C 2 352317640 352220040 e, 132
Grand Total (&) + (B) + ( C)** 375604] 2660676634 2632299069 10000] A + ASHERQO 474104204 17,82

The total Promoter Holding is 1356437564 shares - 50.98% of the paid up capital

Page 3




Nama of the Company: Aebik Ligland Listad.
Serip Gotls, Mama of tha Sorip. Claes of Secusity; Arbokley, Asbab Leplagd Tioiked, Bully
MNmarter eoded : FNYHIT
[T ft)%talamant showing helding of Secocities [incafing shaces, Waranty, conuenthla Sacuitic) of parrons balongiog to the Categaocy

"Friihobd and Fromaobar Group® i
Tirh] Shages incuding
Wil ]plop stk
" : arRaoning Full Lomversd e
Datafls 1 Sharas hald Earomharad shares [} Detoils of warmats Tedalls 0f carruagtibla nf warrants and
Coovartible securities) as
2 % af diloted share
SrMo. Mame of the charrhnlder capi@l
] m
Humher of Aea ol A5 a ,HH_AH__“__.“.Bm ) Az a% orl number of
Sombret | gmaivent | v | e [ O s o o -
(g [A]+E]HC) V) M= {a] _.%M_q
an+ian
¥ vean nrm
1 [Auung anboree Limited Lkl 3.5 144,904, 064 13,11 5.5 J0.61
ol 0223740 38.61 TEEALADGA 1411 545 — 6.5
T ¥k Jfi) Skkement showlng halding of sacuritiss [including chares, wammante, convertible Seeurities) of péopons balynglop by ehe Calezocy cldiing mowa thap 1 % of thae total Humber of hares
Sharee ara Darails of wamants Details of compertible securitins
paantage of .
Total Mo of Tatal Shares ficiuding
FHares m..a. omledying
Ap % okl assamiog full conversion
ar. Mo, Mama of the sharehold.er urunuwﬂ.uﬂh rﬂhﬂ..nnu_ﬂ.”_..m._.._._n__un_f Mumber of number of .nn_._._.i_.no._..m.____h”.” af warmnty and
S : Warrants hald (waraots of the . Camuertlda semurikion) 4
indicated in smrunfier held
sama class a % ¢ diniad share
gtabamant at capital
paca I3
alboue}
1 LIFE It Ba LA E CORPORATICN CF AT 426 EF-3)
moe
BAYTRER DNVESTMENTS (A UTITIS) 174
1 ITELTO Ar3snnnn 173
3 RCATTHEWE THDTA FLMD S3ELI5H 1.27 1.27
4 CEMREEAL IMGURLAME CORPORAT IO ARIZRL - 114
CF MDA )
HD'FC 3T &MOARD LIFE IMSURAMCE 41 IETRE 1 1.55
% |OowMPAMY LOSTED 5
FEANELIMN TEMFLETOM [MVEST MERT 51002 130 120
F |ruems
7 1OT S GLOBAL MWESTMENTS LTD E07SA517 i ) b
Taral AAS455703 18.55 JRE4
[MiTha bem “sncombranoe"hes the mme m=ning p= muigned b o repdad oo 2BE10F te SA5T Fagulabions, 2011




{13 §c )i} Statonant shoesing holding of sectrities {inciuding shaes, warmnts, conwertible Seoarites) of pirsing Fgethee with FAC) balongiog to the Caregocy "Poblie" and Holdlag meza than 5 Y of the total Moobec of abaces of the

Cowpany
Eharen ar 5 Dretils of whrants Drefails of cormuartible seoariber
Paccantaga af Tok] Sharees {iocleding
H_w._E.._ “z__m_ m “ oodadying shares
ahares [1.a sy b bl fng Fall .
Mameds] of tha sharsholder and the N Axa ol RSN convemsion
5. Mo. Pavsgen Acking in coopert {PAC) with Mumnber o G Totl it af umbar of [humoibes of ...__.__E.c_m_m 113 qf warants and
shares hield +B] I T L
(&) +E]+IC ] conyarhible Comvertible |-y muaeetie sepucitios] as
Ehetn iadi o Wareanteheld |wagants of te - iy
indicated in sucorities beld | seoocities of % 0f dilired shase
shme ClAE B % 0F diliee
=Ratament at tho =ama cla=s capitel
para ifa)
abowva]
LTFE IMGURAMCE CORFOEATICH OF
1 HOLA Xy LR 225 426
[raaal TRITITH 9.26 426
07 {4 )56 Fshawing deils of Locked - in share
Promiaber
Tacked - in Sheea ds 3 PRrcenbEe | Tyompler
Ido. of Locheed - | of Toml Mo, of gharee [1.6. Gaad | o Pabl
Sr.Ldn. Hume oF e shaoalioldar in B Total (AP EVHC ) inddicated in rup S 4
satament 2 pam [fa] shoee]
WCT AFFLICABLE
[T jm 5L bng datalls of Tapositoy: Rereipts [Nk
Mo, of chares . .
Mo aof . Shares undedhyiog votetanding TRE 49 & pigsantaga
SeHo. Tupe of Dutitanding F tnuestanding | “PYHEE |07 Yot Mo, of shares {La. Grnd Tal (A1HERHC ]
[ADRy CDReSDTe ebe.) s n.:mm_uhﬁm Indirated in statamant at para s sbove) -
1334
1|GER ;1% 330 A40
[ Tatal ST 24D FERT

M) {b}eEemant showing Holding of Deporitocy Feceipts {DRA], where underlylog shates hald by 'promoter promoter groop’ arein,

exeas 0f 1 % of Hha bokal numbar of shares

e cf .

e ol the B Relder DaH..anE:m z_..”.m_u.mwswam Shares aodeclying outrtending DR a6 8 pavcenkgn

Srldo. DE{ADRs, | MP9°PT7 | or Tond Mo, of shacer [Le. Grand Total [ATHEIHT )
GDTs, BDRs, O_._._uﬁ.uqm_._._uh_.u..w indicated in s@tement at paca Tig) 2bove|
ehel Bock
T [Firehja Autecnobrs Limibed (5 by A (=2 ITROLA] 1237

Fari (Frllpacland) Lid - GOR AL Ashok

Le=rincd L)

Total FECENE] 37

For ASHOK LE ND LIMITED

M. RAMANATHAN
Company Secrefary




PRE- SHAREHOLDING PATTERN ON ASHLEY SERVICES LIMITED

EQUITY SHARES {FACE VALUE RS.10{- EACH)

s. “Name of the Shareholder No. of % to paid-up
No Shares Capital
1 | Ashok Leyland Limitad 1110802400 100.00
2 | Individuals — 6 nos. {(as nominees of Ashok 6 D_[]rj
Leyland Limited
TOTAL 1116802406 100.00

PREFERENCE SHARES (P1)

- 2% MNon = Cumulative Redeemable Noan—-Caonvertible F’réfe;ent:e shares of face value of

Rs.10/- each
Mame of the ' Follo No No. of | % to paid-up Address
shareholder Shares | capital
1 | Ashok Leyland P1 | 65,00,000 | 100 1, Sardar Patel
Limited Road
Guindy
Chennai 800 032
£5,00,000
PREFERENCE SHARES {P2)

- 6% MNon - Cumulative Redeamabla Non — Gonﬁertible Preference shares of Rs.10 each

Nams of the Folio No No. of | % to paid-up Address
shareholder Shares | capital
1 | Ashok Leyland F2 | 23,500,000 | 100 1, Sardar Patel Road
Limited Guindy
Chennai 600 032
23,500,000

Note: Past shareholding Pattern of Ashley Services Limited is not applicable as the Company
will get dissolved without winding up pursuant to the Scheme of Amalgamation.

For ASHLEY GERVIQED LT

Comnany Bucraian
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CERTIFIED TRUE COPY

For ASHOK LEYLAND LIMITED

M. RANMIANATHAN
Cormpany Secretary
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For ASHOK LEYLAND LIMITED

M. RAMANATHAN
Company Secrelary
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ASHLEY SERVICES LIMITED

AUDITED FINANCIALS
AS ON MARCH 31, 2013

(since the Company was incorporated in Febru_nry 2013,
the accounts for the last 3 years not applicable)

CERTIFIED TRUE COPY

For ASHLEY SERVIDES LiTrn

i
Cosry

iy Booretang
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'_}.Mapdra.ﬁhﬂnna! - g0,
£ :44;4204@523

. :Mﬁbl‘:t'ﬁli thé‘.'ﬁ;iﬁa'ﬁéﬁi?ﬁtatﬁmpn'ts

it - fimanctd) statgrhents of Asl,lley Sewm dinited {“the.
Eompany“L which :ﬁ:mppisf: ﬂiﬁ} e Bheet aa atMal ch 31 2{113 and the Eta’tel 't"au_:]
Logs fof the-year then endeyd and & Sl
itifoinmation.

Mnnagement’s Rﬂspuhsihilgtf for ﬂlﬂ Fl,uancml Statem‘mnfs

tAarapgient is respansible fo 2B
view of thg f niancial pasirmn 4rigl i -pﬂrthrmanw uf tha Compaity u;u acbm aripe;
Accouitihg Efandm*ds refe red o 10 Seetion 21 103G of ths Companiés: At 1956, {“"tha Aﬁt“} ahdrm '
acpnidarios withithe a000 ¢fles gegierally acmpta Sk _1ﬂlar__le" ' ' ]
fiasjgu, 1mpiemerﬁanﬂn Tinfetance of internal mmml lﬁlaiza]]x o T Al
Sefits that give 4 tive and fair vigw: anﬁ a:m_ Frée ﬁ_:
g tiaiit, CINER

. mlsstaiﬁrﬁants‘», Whether due to Tral
j&udj_ti;-rs_‘- Rﬂspi]l:is;ihi_]it_j:r'_

@ feiponsibility 18 to expressaan ¢ inion :oft these finantial slﬁteme i
semitietsd-bir aidit i AR Btaiiddrds on E‘Luﬂlhﬂﬁ jssust] by M
ditants of India, Those. Standacds requiia that we gortiply-with e ethich Al
T:hb ﬁuﬂ;t ti abtain mamnabl& BSSICANTE. aboutwhethar ‘the finaridial Statemiehts e

fmm mataual m{sﬁtat&mant

am',ht mwij.rgs pmforming prodedings & obtain avdit. ayiddnos abiit the amouuts and. thie
' al statemants TJ;E pi‘ucﬁd;;lm seleéred . d&pf;nd i 1 audi,tar‘s j ﬂdgmﬂiﬂ

rnsl] cmntm] m‘_lavanil;
; derto daSIg;n audi.t

: e st
ﬂpnaiané&s of as r&mg pu:i]mles used atiil e rEaﬂun.a‘blaﬂe-SS ofithia a.mpummg estunates madé
wa]uatmg the: m.:atalj pmmntguan ot the. ﬁnhumaf sfatefiichs. We belleve :

jidia Ghtained is suffidientadd dpproprsté tafpm*udé 4 Basgls fof our audit




Oplalon-
T o opinian &nd to the best of aur information and accnrdlng to the explanations giveti to s the

finsiticial statements pive the information required by the Acr il the mansig 5o, r;tqm,l;d and give 4 true
and fair view in conforiity ovith the acoounting principles generally aecepted i Tndja:

{2) in the casé of the Balanice Sheet, of the state of affirs of tha Coinipany gs at Maich 31, 2013;
and

{B) in the case of the Statameit of Profit and Lass, of the loss of the Company for the pertod
ended on that date;

Report on Other Légdl and Reégalatary Requirements

I, As requited by the Companies {Auditcr's Repait) Odei, 2003("thie Order®) jssued by the
Central Governiment. of Indla in teims & Seédtioh EZ’?{*}&J of ‘the Act, we give in the
Annéxiire a statement on the matiers specified in péiagiaphs 4 and § of the Order,

2. Asrequtred by Seotion 227(3) of the Act, we.report that:
{a) e hinve obteined all the: 1nt’mmatu:u1 and explanations whiclito the best of aiii knowledge
and belief were riecessary f_u_r the purpoges of our andit;

() in um opiion, propéi books of acvouit 8y requited. by law have been kept by the
Compaty 58 fat as appears from ijr uxa.mmaﬂqn of those books;

{¢) the Balancs Bhest i Statement. of Profit and Logs dealt with by this Report are in
agrevmejit with the bosks of secourt;,

{d) #n our opinion; the Halahie Shisat s S‘ra;tﬁmﬂtrt of Profit and Loss comply with the
Aqqaunt:mg ‘Standards jeféaved t6 in Seotiofi 211{30} of the Adk,

{¢) an the busis of written representations vecgived fioni thi diisdtors as & Maich 31, 2013
and taken enrecord by the Board of Ditectors, none of the, ditsetord {s disqiialified as on
March 31, 2013 from being appointed as a diregtor in téfs of Section. 274(11g) of the
At

For M8, Kiishhasiwarni & Rajén,

Apiil3, 2013

Chennai




Refeived to in pmggmpll 1 nuder “Report on Other Legal and Regulatory Requirgniguits’
séetion afour repart.ofeven daté

On the basls of such Glisoks as we considssd a]ipj.‘ﬂpll.afﬁ and accordliig to. dig information -and
explanations given toig ﬂmmgthe commese of oul audit; we téport that:

1.

the eompany hias.no fisted-assets and hence. the qustion of maintaining proper records for the
sahie; Bhiysical vefieaticiv by the managerent, taleital disorepativies theteof or dispasal of
fixed B548ts does not avise: '

thie eompany lingno inventory and herice the question of maintenance ofecords, vmﬁcatmn
b}r manﬂg&m&ﬁtaﬁtr&asmﬁbla intervals; ¥t doss net avise.

cumpamf:‘s# ﬂlms Lir uﬂmr pagﬂbs mvtrerl in tha mgjatm mamtamed undsr sccﬂon 3[]1 of the
Act. Conséijuiently, the provisions ofclausgs (iii) (b), iy &), il (@), (iff) () and i) (g) of the
Oirdér are not'applicablete the Compatiy.

thisre i< gerierally o adequate irfernal entrel system commensurate with the size of the.
coifiaty and ths natiee At its bustngss with vegad:to puchase of inveiitaty, paymient for
expenses ani for sale of poads and séfvices. Furthex, ofi thé basis of our exaniiation of the
‘haoks and 1geords of the company, we have not eomne across any: msjot: ifistance of cotititiulng
failure to cogbect mny wedlnesyes 1n the-aforesaid itenal eontiol system.

te-4lie best of oue kuoidedpe and heImf theie ars fig contiadts of airangEn its fefetred to in
Secilon 301 of the- Aot which need to be enfered. in the register maiitained, dnder the said
Seclmn

the poimpany bias hot agcejted ity déposits frony the, public:ta whih the diretives. issed by
the Reserve Batk-of India and the provisions of Bection 58A dnd S8AA drany othef felgyant
pitivisions of'ths Aet and the Companies (Acdépratice of Depesit) Rules, 75 apply.

it view of the palid.up capital and reservas ofthe Gompany and the dyerags arinal turiover we
A1e notrequired fo comment on the Company’s interna] audit syatem.

e Cnmpany s hiotengaged in any of the activitiescovered by Section 209 (1) () of the Act
andl herige the questio of tpimmentirigs on fhe iftietiance of r.:u’;usf tecards ytider tho said

'Serztmn duas not-arise:

Mﬂﬁlﬂﬁlg to the répoids of ihe ooinpany,

@) the compatiy isgénerally-tégular in depositing unﬂiéput&d statirtory uss; mludmg
providesit:fund,investor education and protection filnd, employées’ state igptance;
incame tix, $aley tax; wedlih tax, sevvice tax, qustoms duty; exclse duty, cess and othiey
Pisterial stetiifory diigg as applicable vifkith appropiate authorities durhig the period.

iy  noundisputed amowits payable in respect of incoiiis tik, ywealth tak, saléd tak; €istoms

ity exclss duty and besg were T anears, as atthe halance sheet date for & p&rmd of
sriors than six Xoniths frori the date fhay became payable. i

3




{iti) there are no dues of income tax, sales tax; customs duty, wealth tax, eioise’ di]tj,r,
service tax and cess whish have not been dsposited en account of goy dispite

10.  the Coimpaty hag been registered for a period of [pss than five yeais and hence we are figt
requlred to corment an the aceumnulated losses as st March 31, 20013 or whiether the Coriipany
hag itigyried ang cash [ogses In the financial perlod ended on that date.

11. g comipany has not defaulted in repaymént of diiés to any financial hstitutién, bak ai
debenture holders duririg the pexiod,

12, the corigany has not granted Toans-and advancey on the basis of secuiity by vy of pledge of
shares, dghenioiésaid other securittag,

13, the provisions of any special 'si;{a_tu_te.appl icable to b chit flnd, nidhi or mvtual benéfit  fimd /
societies are nipf applivable to thie comipany.

14, thi camiparniy 15 not -d&Hling" or trading in 'shafe'af secuidties, debentures ard other investinents.
Accordingly the previsiens of clause # {xiv) of the Order are not applicable to the company.

15, no guarantees were plven during the period by the company, for loang taken by athers from
hariks or fiifaniial institutions,

I, based on ewr audit procedwres and on the fiifarmation given by the mﬂnagamant we fepoit That
the company hay not raised any ferm Joans d uging the yeat.

17, an dn avetall examitistion of the finangial statements of the company, fiinds raised on short-
‘term basis have, prima facie, not been vsed for long-term investment.

18, itie gormpany has not made any preferential allotthent of shistes during the peried to any party
covéred in the register maiiitained underSection 301 of the Act,

19.  the company has nooufstanding debentes dudng the period under avdit.

20.  the compdrniy has rigt vaised dby. minhey by priblic-issues during the period,

21.  ‘based on the audif procedures ﬁ&rfnl'n:ied and the information-ani explanstions given to us, we
report that no fravd on ar-by the campany hag been noticed ot reperted durlng the peiiod, nioc
have we been ihibited of any such Instange by the mianagernent.

For NS Kilshnaswami & Rajan

Chartarﬁd Apgoutants

M8 Muesli
Batner S
Membership No 36453

Aprdl 3, 2003

‘Chenial,




ASHLEY SERVIGES LIMITED

BALANGE SHEET AS AT MARGH 31, 2013

As ol BI0ADTS

EQUITY AND LIABILITIES
Shareholders' funds

Snara ﬂapltal

1,000,008
{46,318}

Glirrént liabilities

Othar cirfent lighililes

953,882

110,718

TI0AE

1,064,400

[ TOTAL

ABSETS

Current ass_etsi
Traide regslvables

Cagh and.cash: Erqufvalent”s = Balaiiéas with Bariks in
Currant.account

Other cOrrerit assels

11,236
921,386

51,798
1,064 400

TOTAL

153400

| 5tatement on Significant Accounting Felicles.and Netes b the Findncial Slatemarits
|&ite dn-nbegral part of this Balance Shadt

This is tha Balance Sheet réferred to
in our Report of evan date

Fiof ) 5; KHIEHNREWHMI & RAAN On hahalf of thie Baarg

K.SRIGHARAN,
Civaetar

M.5:MURAL|

Bartner Dirsctr

Bate: Aprll 3, 5012,
{Placs Chennai

K. REMKURAR




ASHLEY SERVIGES LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE FOR THE PERIOD
FEBRUARY 11, 2013 TO MARGH 31, 2013

R&.
For the partod
Particulars Note No. 11.02,2013 to
- 31,03.2013

Ingonie - Constiltaney Services 565,000
Total Revenue ) 565,000

Gon sultanny BXPENSHs _ 525,000

Other Bxpenses . 5 86,318
Total Expenses 611,318
Profiti(Logs) bafore ExceptlnnaHE)dranrdlnary itam and tax {45,318}
Exgeptional/Extraordinary lteim : -
fhéoime Tax -
Profit/ (Los$) aftef tax (46,378)
Noininal Value pef shere (Rs.) 10.00
Basic Earning per share (Rs.) IS RPN SV (0-46)
Statemeant ofy Slgniflaant Agoounting Pelicies and Notes o the Financlal'Statéinghls afé '
i integral pait of Statement of Profit and Loss
This & lhf;‘ 3,1,@13:'%{1{-{11‘. Profif ard Loss referied to
ify puf’ Repoit of gvef| dats

|For Mg KRISHNASWANI & RAJAN On behalf of the Board

Ghaﬁeﬂad Acmuniﬂntﬁ _

At ot Rt
M.SMURALL K.SRIDHARAN K. RAMKUMAR:

PaFtrier: Dlriacter Director-

Daté  Aprll 3, 2013
Plaig ¢ Chenhal




ASHLEY SERVICES LIMITED

Statement on Significant. Acgoynting Policies forming part of thé Financial Statémérnts for thﬂ
year ended Marﬂh 31, 2013

1, Accounting Convention

1,1, Financial statements are prepareﬂ in aciirdanée with the generaﬂy agcepted accoynting:
principles including. accountinig standards - Tndis undef historfeal cast tovention.

1.2. ATl assets apd liabdlities I‘Laxfe begn classified as eurrent. or mon-gurreht as- per the
Coiripanys normal bperating cycle and offier criteria sef out in the revised schedule VI
to the Companies A, 1956, ThsCompany has determinged its apeiating cycle-as twelve
‘menihs for the purpose of cirfent and ‘ndn . cirrent, classification of agsets and
liabilities,

1,3, Use of Egtimates _
'ﬁl& ]J'reparaﬁon ﬂ'f the ﬁnmma’l statemmts in ccmfmmi'tjr with he g‘EﬁéréJlj?‘ aﬂf:el}ﬁéd
affect the lﬁpmted a.mt)unl:s n;sf assets fmd Iiﬂbﬂiﬁeﬁ on thE ‘date Df fmancial s”ta‘temﬂnta
disclosure of eotitingent lighilities and repoited aniotnty of vevennes and sxpenses for:
the yeat. Estimates are based assitmiptions that mahagereiit ‘believes are reasonable
lih,dtr he direamstances, Actual results could vary frdii thiége éstlinates and any such
diffeianies are dealt-with in the period in whichi the results arekmown/ matertalize.,

. 2, Investmerts

fenng%ﬂze 4 dedline gther than temporary, if any in -the wahie of thE ivi sestmenis,
Clrefit invastments are valged at lower of coust and. fair matket value.

2,1, Lm;tg fermdivvestments are stated at cost. Hairever, prnvismn foi :Ilmamman g made to

3. Revenue Recogrition

3.1. Reverue from managq:mmt consult:amcy on fixed price { flved Hifg pofitracts 18
tecoghized as per the proporfiendfe completion method and only Wher thete is 2
certainty to the measitfernanit or collectahility of consideration;

8.2, Revenue from ofhér séivices ienidered is recognived #g-and when the: service is
repdered and inaccordance with the specific terts of coritéait of perforinatice,

4 'Defénéd Tak i§ l:e.cugnizf;d ori. tining différences; beirg the dﬁfemnce betwean thetaxable
ihdoing arid acronmting inconie that driginate in one period atd 4re ¢apable of reversing in.
one Prmore subsequert perinds




ASHLEY BERVICES LIMITED
Statement on Significant-Accounting Policiés formihg pait of the Financial Statemerits for the
year endsd Macch 31,2013

Deferied 'l:fax assets pertainifig to unzhsorbed dépred_aﬁi_:éﬁ arid carry foriward of losges ate
recoghized only tothe extent there is a virtual certafitty ofifs réalization,

5, Preliffinary ekpetises

51 Prelhniﬁ@f::,‘r expenses ingfirred are fully charged off to i Staternent of Profit and Loss
iy the year i Which it is iticiirred. :




ASHLEY SERVICES LRAITED

MDTES ANNEXED TO AND FGRMING PART OF THE! HNANGIAL ETATEMENTS

" Rs.
NGte N |PRmIEuars As at 31032013
1 |SHARE CAPITAL
Authorlsed;
1,800,000 Equily shares.of Rs 10/~each 1,000,000
Iszwad, E'uﬁsi:rif_lud'an'ﬂ E_:'ﬂd # Up
1;00,000 Eqlily shares-of Re1 0 each 1,000,000

Equity Sharahalders holdlhg more thai 5 per cent

AS M3 pE.2013 .

_ Hame of the. Ehamhaldar Nu ﬁ Shares T,
Aghileiy !n'u'as!ments T 45,004 4500
astlevitoldings.Ld” 35,000 45100
Ashol; Layiand Projacl Baridoes Lt 9956 |  40:00

100,000 10000

* Includes bangficlal holdirg

Reigiicilatlon of e npmbiér of Equliy Shiares ani amsuht at tia beginiing and al the gndl of

thévapoding pariod.
—— AEHA1.052008
F'artl,[:ularsr Nﬂ uf Sﬁ'ﬁfﬁs Re.
BaLanqeatlhq.bﬁylnhing ) - -
Eniting the:périad. 100,000 1,000,000
100,000 . *E;GDII,'U{IQ=

@_a_l_grjlﬁﬂ atfhe Eﬁd :




ASHLEY SERVICES LIMITED

NOTES ANNEXED TO AND FORMING PART OF THE FINANGIAL STATEMENTS

Rs.

{NotéNo_ . Particulars

As at-31.03.2013

2 RESERVES AND SURPLUS

Gurrant year profit {lgss)

(48,318)

(46;318)

3 [OTHER CURRENT LIABILITIES
Tax Dadutiad at-Source Payable
Other Payables

49,947

~ |TQTAL

110,718

4  |OTHER GURRENT ASSETS
Tax Déductad at Source

B1,788.

TOTAL

B1.708.

Note No ' Particulars

For the period
14.02.2043 to

_ iodamy

5 |OTHER EXPENSES

Audit Feas - Stalutory Audit
Professional fees

Filing Fees to Registrar of Compianles
Prefimiriary expensss

Deypitation ¢haiges _

E wiail and dorizin ragistration charges

Baifik chiarges

25,000
4,495
600
33,215
15,860
3,800
14018:
2,380 |

| Prifiting ahd Statioriery

86,318




ASHLEY SERVICES LIMITED G
NOTES ARNEXED TO AND FORMING PART OF THE FINANGIAL STATEMENTS

61 Ashley Seivices Limited (hereafier refarred as “Céinpany”) wés incorporated o
February 11, 2013, As of Margh 31, 2013, Ashiey Investments: Liiilted -&nd Ashlsy
Holdirigs Limitad hild 45% &sch ﬂﬁd Ashok Leyland F’rﬁjaﬁt Beriices. Liitted holds
10% &f the. edliity capital 6f this Company

6.2 Related Paity Disclosures
- @) Relaled Parties
- ABgoclate Companles
Aghlay livestrents Limited
#shlay Haldings Limited

b} Matarial Transaction / Quitétanditg Balances with related parties

Material Trangactions Re.

: ' - . Tmnsacpuns ! Ea’lanms with P
oy [ onory | TR e
ﬁi}%g%.lnvastments Assobtiate ;:Relmhursement of expensas 36,193
Ashley Investments . . 'Rﬁimbursemenf ﬂfsar‘lnce fax | A B A
Linited | AE0RRE | payment 258

6.3 Eafings pei 's_hare‘:
Partjrmjarﬁ e _. B ‘20313
Profit 7 {Loss ) aner lax as per Statermant of - | P
| Profit and Loss (in Rs.) A (46,318)
1 Nuiber of Equity Shares, Quitstanding B . oo 000 -
Earnings Per Share InRsd.,. ~ . - _G=AB_ (045

& 4 (i} There'is no provislen for taxation durlng thesyesr in- uiew of the.admisslizle deductiofis.
available urider the Iicome Tax Act, 1967,

(il Peferred Tax Asset has not begn aceraed as a matter of pruderice

6.5 Expentiture / Earnfngs in foreign surrency — Nil

86 Ncr Micro, -Small and Medium Entgrpriée. has been reglsterad with the Campaiiy - aitid
therafare the disclosures as reguired under the Micro, Small and Medium Ehlerprises
Levalbpiearit Act, 2006 d&8s niét ariss:

6.7 The Company is a Small-aiid Madium Sized Company (SMG) as defined i, hie (General
Instructions in respect of Aecounting Standards: notifisd under the Companies Adt, 19586,




ASHLEY:. EER\"GES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE FINANGIAL STATEMENTS

Acgoidingly the Dbmgany has compliad with the Accéunting Standards as applicable to
a Srijall and Medium Sized Gonipany.

6.8 This belng the flrst y&ar sifice incorporation of the Company, there are no cothparable
figures for the previous vear to be furnished

Signaturas. ta the Statement of Significant Accounting Polldes and Motes to the Flhdngial
Statemients.

For M.S.KRISHNASWAN] & RAJaN On behalf of the Board
Gh‘aﬂera Aceolntants |

LIRS

K.SRIDHARAN K.RAMKUMAR
Director Direstar

M.S.MURALI

Partner ;
Mainbership N6, 26453

Date : April 3, 2013
Flace : Chennai
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.5 Krishnaswarnl & Rajan ' Delaltte Haskins & Sells

&R, Anand Apartimefits, Chartared Accountants

1P Avenue, Gth Street, Indiabulls Finance Centre, Tower 3,

fir, Radhakrishaan Road, 27th to 32nd Flgor, Elphlnstone Mill Compaund
Mylapore, Senapati Bapat Marg, Elphinstone (W),
Channal 600 004 turnbal 400 013

To,

The Board of Birectars

Ashok Leyland Limited

1, Sardar Pite| Road,
Guindy, Cheinnal 600032

1

3.

L8

AUDITORS' CEATIFICATE

We, M.S.Krishnaswarl & flajan, Chartered Accountants (Flrm Registration MNe:015545) and Delgitte
Haskins & Sells, Chartered Acgolmntants (Fler Registratlon No: 117366W), theé jolnt statutoty audiors
of Ashok Leyland Linited (“AL” or the "Corppaiiy”) having its Registered Office at 1, Sardar Patel Road,
Gulndy, Chiennal, Tamll Nadu 600032; have examined tha proposed Hhehame of Amalgamation
between Ashlay Servlces Limited (ASL) and Athok Leyland Limlted ['AL'} and their respective.
sharehaiders ynder section 391 to 394 and other applicable provisions of the Comipanles Act, 1956
(section 230 to 240 and the applicable provisions of the Companles At 2013, belng notified)® {the
“propiosed Scheme”] far merger of ASL with AL o '

We have been requgsted by the Managenient of the Company to lssiie a certificate in accordance.
with paragrapty 24 {1} of the Listing Agreement for submigsfon to Bombay 5totk Exchange (“B5E”) and
Madras Stock Exchangs {“MSE") and Natianal Stock Frchange of Iricliz Limlted {(“NSEIL") along with the.
Froposad Scheme,

The Management of the Company is responsible for the malntenance of praper books of actount and
such othar ralevant records as prescribed by applicable laws, which Includes collacting, éallating and
valilating data and déslgning, Implementing and menitoring of Internal controls relevant for the
preparation of Proposed Scherine and énsuring cornpliance with the applizable repulations.

Our responslhility, fof-the purpose of this certlflcate, is limited fo caftlfflng whather the prapose
accounting treattnent in the books of the transferee company as gontéined In the Proposed Schemé Is
In comglisnce with ali the Accounting Standards spaclfied by the Central Government:In sectlon 211

(3¢} of the Companies Act, 1956 :(which ¢eniiitic fo be applicable it regpect of Scctlon 133 of the
Compenies Act, 2013'in Lermz of Generel Circular 152013 dated 13 September 2013 of the Mindstry
of Corporete Alfairs) {*Accounting Standards’) and, did nat include the gvafuatlon of the adherance
by the Company with afl thé applicable guidelines. We conduicted our verlfication In accordance with
the Guidance Note en Audit Repotts and Certificates for Speclal Purposes and Standards on Auditing

issued by the Inisthtute of Chartered Accountarits of India,




5. On the basls of our verificatfon and exarmfnatlon of the Proposed Scheme and according to the
Information and explanatiens provided to us by the Management of the Company, we ceriify that
atcounting treatment specified in paragraph 8 Part € of the Proposed Scheme dealing with
accounting treatment n the biooks of the tiansferae coermpany, is in complianice with the Accounting
Standards.

6. This Certificate is issued at the request of the Managerment of the Campany far submisston to the BSE,
MSE and MSEIL In accerdance with paragragh 24 {f} of the Listing agreement and should not be used
for aiy other purposs without our pricr written consent,

For .5 Krishnaswam! & Rajan For Delaltte Haskins and Sells
Chartered Accountants Chartered Accauntants

Firm Reglstration No. 015545 Flrm Regisivation No;117366W
PA.S. Fduralt ' A.Slddharth

Partner ' Partner

Membirship No: 26453 Membership No: 31467

Chiannai: Noverber 19,2013 tumbai: Noveimber 19, 2013

CERTIFIED TRUE COPY,

For ASHDK @YLAND LIMITED

M. FEAMAMATHAN
Company Secretary
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5. Krlshnaswaml & Rajan Deloltte Haskins & Sells

GB, Anahd Apartments, Chartered Accountants.

Jp dwenue, 6th Streat, indlabulls Finance Centra, Tawer 3,

t. Radhakrlshhan Road, 27thto 320d Flogr, Elphinstsne Ml Compound
Mylapore, Senapatl Bapat Marg, Elphinstone {1,
Chennal 600 004 Munibiai 408 033

To,

The. Board of Directors

Ashok Leyland Uriited
1, Sardar Patel Road,
Guihidy, Chennal 600032

1

4.

AUDITORS! CERTIFICATE

Wa, M.5.Krishnaswam! & Rajaf, Chartered Accountants (Firm Reglstratlon No:i015545) and Delojtte
Haskins B Sells, Charterad Accountants {Firm Reglstration No: 117366W), the]u!nt statutory auditars
af Ashok Leyland Limited {"AL" or the "Campany®) having lts Reglstered Offlce st 1, Sardar Pate| Road,
Gulfidy, Chennal, Tamll Nadu 600032, have examined the proposed *schame of Amalgamation
betwzen Ashley Serviees Limitgd {'ASU) and Ashok Leyland Limited I:'AL'} and their respective
shargholders under section 391 to 394 and ottier agplicable provisions of the Comipanies Act, 1856
(section 230 to 240 and the applicable pravistons of the Companies Act;2013, belng notléd)” (the
*Proposed Scheme”} for merger of ASL with AL having the ‘appaintéd date’ as 25t Jyly, 2013, We have -

alsa exariined the annexed “Statement of Camputation of Provistonal Pre-merger and Pnst -merger

Met worth of Ashok Leyland Limited® [*the-Statemenit’) ascertified by the Corbpany,

The Maiiagetnent of the Cotapany is reapons|ble for the malritenatice of proper botks of account ani

guch othar relevant records as prescrbed by applicable laws, which incdudes collecting, collating and

valdating data and deslgning, implementing and monltaring of internal contrals relevant for the
preparation of the Statement and drawing up the unaudited financlal statements of the Company for
the period ended 30th June, 2013,,

Our responslbllity, for the parpose of this certificate, Is Iimited to certifng the particulars contained
In the Statérient on the basis of the unaudited financial statements of the Company, the Proposed
Scheme and cther relevant records and documents mathtalned by. the Company and did not nclude
the evaluation of the adherenca by the Gompaiwy with alt the applicable gutdellnes. We conducted aur
verlfication In accordance with the Guidance Mote on Augit Reports and Certificates for Spaclal
Purposes aid Standards on Audlting Isstizd by the Institute-of Chartered Accountants of India.

Qn the basls of our verlfication and exaringtlan of the Proposed Scheme and accrding to thé
Infarmation and explanations provided {o us by the Management of the Compaiy, e state that we
have examined the annexed Statement as prepared by the Campany with:




+ the upaudited finanélal statements of AL for the peviad endad 30th June, 2013 a5 certified by
the Mansgerient of AL;

s the unaudlied finandal statements of A5L forthe peitad ended 30th June, 2013 a5 certified by
the Management of ASL;

s a cartified copy of the Propesed Scheme as approved by the Board of Directors of the
Company at its meeting held on 19th Novernber, 2013; .

« tha Information and explanatiens given to us;

ahd, found the statement in accordance therewlth.

5, This certificate Is issued sclely as per the requirements of the stock exchange far filing along with the
Propased Schemne having the “appalnted date’ of 1st July, 2013, which had been approved by the
Board of Clrectars of Ashok Leyland Limited on 19th Novernber, 2013 and shawld not be conslderéd
for apy other purpose without aur prior wrltten conssnt.

For M.5.Kelshnaswaml & Rajan Fot Delcitia Haskins and Sells
Chartered Accoutitants Chartered Azcountants
Firm ®egltyation No. 015545 Firfn Hegl;traﬂun Mo 117366W ﬂ

.5 Murall A, Slddharth
Partner Parfner
tMembership No: 26453 rembership Mol 31467

Chennai: November 19, 2013 purnbal: November 15, 2013
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ASHOK LEYLANDO

_ _ {Apnesura)
Statemant of Corppytation of Provisianal Pre-merger andl Paat-merger Networth of Ashok Leyland Limftad
a5 dn 30th Junk, 2013
. . Rs, InCrs.
- : : After gving pflack tothe
o | praposedscamasig
Partlcutars Schame thia ‘Appointed Date’ of 15t
1 12) July, 2043
o s %
‘Share Capital: .
Equity - tssued & Pafd up & 26647 266,07
fesarves & Surplus:
Caipltal reasie 0.90 ag.82
Sacufitfes Pratillm Acteunt 753,74 753.74
Dabaniyie Rademplion Reserve 80,00 50.00
Ravalualish Reserve ' 1,202.71 1,252.71
Gieneral Reasrve 94341 9341
Hetigé Reserve {13.77) {13:77)
Failgn currandy inonalary llam franstation 153 153
tliiféianca :
Surpliia in-Statement of Profil and Loes 96311 05306
Tota! Reseives & Surplys | 8 4,051.63 4,119.51
Less: Ravalyallon Resarve [ 12827 _ 120277
Reserves and Suiptus {Excluding | D=e-c 2,738.92 242680
Realuatlci Résarve) - _ . .
[ tiet Worth (Exgluding Revaluation Reserve) E=A+D T EE 309087
flotes:

1, Theaforesald computatioh has been matle solely a5 per the raquirements of the atock gxchanga for flling
along With the rprép&;_éﬂ._ﬁmemf of Amalgamation between Ashley Serviges Limitad (*A5L°) and Ashok
 Leyland Uridfed TEUY snd thelr respective shareholders [‘Proposed Scherme’} having the "gppolntad date’
of 1™ July, _2&1_3, which liad bean approved by thé Board of Directars of AL an 14" Novernber, 2013 and i

not to ba considered for any othar purpose. The progosed schaina is pending other statutary apprgedls.

2. ‘The flgures statad ébpve hava been ardvéd .at on the besls of figures extracted from the wnaudited
financlal staterients of AL as et 30th Jung, 2013, as certifled by the anagenent of AL

3. The figures stated abovs heve toen arrived at oh the basls of figures m-:trgmd from tha unaudited
fAinanclat statemants of AL-and ASL a5 at 30th Juns; 4013, kath as cartifled by the mAnagement of Aland— - v.

ASL respectively, -

’J:."" | _1:I N e

J’f 4 .-K ’ \'a'.
T gt y ) ]

iy B i

' l;'l"k r",lH .. dd
. \ bt r ASHRKAEVIAND UMITERD
w o Haglitgrad & Corporate Offiess No, 1, Sarder Fitel

Chadial 600 032; Iridfa ©3 49143.2220 G000 #1494,4%.2320 BO0L
' iwiywiaahokleyianid.com
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ASHOK LEYLAND

4. Mo adjustments for any event after 30th June, 2013, that may affect the net worth of AL &s on that date;
has Weeh consldered since the afotesald computation has baen imeds far the limfkeasel purpase of filing the
same slangwith the Proposed Sehame as per the requirements of the stock axchange.

For Ashok Leylaid Limltad

L [;{1|-‘|;:nqsrl'.'1i: s-h
pEEE . )

Chennak Hovembss 19, 2013 i

g

CERTIFIED TRUE COPY,

For ASHOK LEYLAND LIMITED

M. RHEE&N ATHAN

Company Sacretary

_ ASHOILLEYLAND LIMITER
Regletared & Corporete Oftfce: M. Sgrder Pate] Raad, Guindy,
channg] SO0 039, |ndin £ 491342730 5000 §: $31,49,2220 8601
2|fage ;
wirwashakleylatd cem
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ASHOK LEYLAND

EXTRACTS FROM THE MINUTES OF THE MEETING OF THE
BOARD OF DIRECTORS OF ASHOK LEYLAND LIMITED HELD
AT 3.00 p.m. (IST) ON_TUESDAY. NOVEMBER 19, 2013 AT NO.1,
SARDAR PATEL ROAD, GUINDY, CHENNAI 600 032

2) AMALGAMATION OF ASHLEY SERVICES LIMITED(ASL) [100%
SUBSIDIARY] WITH ASHOK LEYLAND_LIMITED{AL} SUBJECT TO
APPROVYAL OF THE HONBLE HIGH CQURT AND REGULATORY
AUTHORITIES. _

RESOLVED, with the unanimous consent of all the Directors present, that
pursuant to the provisions of Sections 391 to 394 other applicable provisions,
if any, of the Companies Act, 1956 and shall include any statutory
modifications, re-enactment or amendments therecf and subject to the
requisite approval of the shareholders / creditors , as may be required of the
Company, Stock Exchanges, Securities and Exchange Board of India {'SEBI'}
and/ or any other regulatory body if applicable or as may be required, and the
sanction of the Hor’ble High Court of Judicature at Madras or such other
competent authority, as may be applicable, consent be and is hareby
accorded for the Scheme of Amalgamation of Ashley Services Limited with
Ashok Leyland Limited and their respective shareholders and creditors {‘the
Scheme’) and initialed by the Chairman of the meeting for the purposes of
identification.” : '

RESOLVED FURTHER that Mr. Vinod K Dasari, Managing Director,
Mr. Gopal Mahadevan, Chief Financial Officer and N Ramanathan, Company
Secretary and Compliance Officer of the Company be and are hereby jointly
and/ or severally authorized to take all the necessary steps for-

a) Do ail. such acts as may be required to be complied with under the
Companies {Court) Rules, 1859, including but not limited te finalize and
sending of Notice and Explanatory statement under Section 383 of the
Companias Act, 1856 and applicable provisions under the Companies
Act, 2013, advertisement, appointment of Scrutinizer's etc.;

by Make such alterations and changes to the aforesaid Scheme as may be
expedient or necessary, particularly for satisfying the requirements or
gonditions imposed by the Central Government and/ or Stock Exchanges
and/ or SEBI and/ or the High Court of Madras and/ or any other™

approving the Scheme;

ASHORLEHLANT BMITED

Registerad & Corparate Offfce: Mo, Sardar Patel Road, Guindy,
Chennai 600 032, Indla € :+91.44.7220 6000 f: 491.44,2220 6001
wwww.ashokleyland.com '
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ASHOK LEYLAN

¢) Evolve, decide upon or bring into effect the Scheme and make and give
effect to any modifications, changes, variations, alterations or revision in
the Scheme from time to time or to suspend, withdraw or revive the
Scheme from time to time as may be specified by any statutory authority or
as the Board of Directors may suo-motto decide in its absoclute discretion
and to do all such acts, deeds, matters and things whafsoever, including
settling any guestions, doubt or difficulty that may atise with regard to or in
relation to the Scheme. as it may in its absolute discretion consider
necessary, expedient, fit and proper;

d) Filing the Scheme andfor any other information / details with the
concerned Stock Exchanges or any other body or regulatory authority or !
agency to obtain approval or sanction to any of the provisions of the
Seheme or for giving effect thereto;

e} To -engage Counsels, Solicitors, Advocates Consultants, Chartered
Accountanis and other professionals and to remunerate them and to sign
and execute vakalatanama wherever necassary,

fy Signing and filing of applications with the Jurisdictional High Court or such
other approptiate authority and holding meeting of the shareholders /
creditors of the Company as may be directed by the Court to give effect to
the Scheme;

g) Signing and filing of petitions for confirmation of the Scheme by the
Jurisdietional High Court or such other appropriate authority;

h) Declare and file all pleadings, reports, and sign and issue public
advertisements and netices;

iy Obtain approval from such other authorities and parties including the
shareholders, creditors, lenders as may be considered necessary, to the
said Scheme;

i} To seiftle any question or difficulty that may arise with regard to the
implementation of the above Scheme, and to give effect {o the above
resolution; :

K} To sign all applications, pefitions, documents, relating to the Scheme or
delegate such autherity to another person by a valid power of attorney,
T T
I} To do all acts and things as may be considered necessary and e cf ' |
in refation thereto;

asHoRaERANY driTED

Reglstered & Conporate Office: Mo 1, Sardar Patel Road, Guindy,
Chennai 600 032, Indlg t:+91.44. 2220 6000 @ +91.44.2220 6001
wivwashokleyland.com '
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ASHOK LEYLAND

" m) To represent the Company before the Jurisdictional High Court and other
regulatory authorities including Central or State Government, Regicnal
‘Director, Minhistry of Corporate Affairs, Reglstrar of Companias and Befdre all
Courts of law or tribunals for the purpose of the proposed Scheme, signing
and filing of all documents, deeds, applications, notices, petitions and letters,
to finalize and execute all necessary applications/ documents/ papers for and

“behalf of the Company and to do all such acts, deeds, matters and things
necessary and convenient for all or any of the purposes aforesaid.”

RESOLVED FURTHER THAT BSE Limited be and is hereby appointed as the
'Designated Stock Exchange (DSE) for the purpose of the Scheme.”

RESOLVED FURTHER THAT pursuant to Circular No. CIR/CFD/DIL/S/2013 dated
February 4, 2013 read with Circular No.CIR/CFD/DIL/8/2013 dated May 21, 2013
issued by SEBI, the Board of Directers of the Company do hereby approve the
undertaking signed by Mr Gopal Mahadevan, Chief Financial Officer of the Company
and certified by M/s. Deloitte Haskins & Sells and M. S. Krishnaswami & Rajan, joint
Statutory Auditors, to be filed with the BSE Limited, National Stock Exchange of india
Limited and Madras Stock Exchange Limited stating the reasons for non-applicability
of para 5.16({a) as modified by the SEBI Circular dated May 21, 2013."

RESOLVED FURTHER THAT a copy of the above resolution be furnished to the
concerned authorities duly cerhﬂed by N F&amanathan Company Secretary and
Compliance Officer of the company.”

{ CERTIFIED TRUE COPY {

For ASHDOX LEYLAND LIMITED

N.RBA NATHAN
Company Secratary

ASHOK LEYLAND LIMITED
Flfgiste:red & Corporate Offlce: No.1, Sardar Patel Road, Gumdy,
Chennai 600 1]31, Indla t:+91,44.2220 6000 f:+51.44, 222{! o1
v ash okleyla nd com
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ASHOK LEYLAND

The Manager,

Listing Department,

National Stock Exchange of India Ltd.
Exchange Plaza, 5th Flaor

Plot Ne.G/1, G Block, Bandra — Kurla Complex
Bandra (E), Mumbai - 400 051

Dear Sir,
Sub: Application under Clause 24{f} of the listing agreement for the proposed scheme

of amalgamation of Ashley Services Limited with Ashak Leyland Limited and their
respective shareholders and creditors {hereinafter referred to as ‘Scheme’)

In connection with the above application, we hereby confirm that:

a) The propesed Scheme does not in any_way violate or override or circumsacribe the
provisions of the SEBI Act, 1882, 1 aturities Contracts (Regulation) Act, 1958, the
Depositaries Act, 1998, the C nies Act, 1958, the rules, regulations and guidelines
made under thesa. Act the provisions as explained in clause 24{g) of the Listing
agreement or the redtirements of BSE Limited.

b) In the explanatory statement to be forwarded by the company to the shareholders u/s 393 of
the Companies Act, 1956 it shall disclose: '

iy the pre and post-arrangement or am
sharehalding patiern and

iy The Complaint report
iy The observation letter issu

mation (expected) capital structure and

y the stock exchange

g) The draft scheme of amalgamation/ arrangement together with all documents mentionad in -
amended SEBI Circular no. CIR/CFD/DILSZ013 dated February 4, 2013 has heen
_disseminated on company's website as per http:/iwww ashokleyland.com given hereunder.

d) The company shall disclose the observation letter of the stock exchange on its website i
within 24 hours of receiving the same.

" approval by way of special resclution paséed-

e} The cnmpany. shall obtain sharehold
irécted by the High Court.

through postal ballot! e-voting, if 50

fi  The documents filed by t ompany with the Exchange are same! similarf identical in all _
respact, which have begn filed by the Company with Regietrar of Companies/SEBI/Reserve
Bank of India, whéfever applicable. -

gt There will be no alteration in the Share Capital of the unlisted transferor compap
" one given in the draft scheme of amalgamation. :

November 25, 2013 ASHOK LEYLAND LIMITED
Reglstered & Corporate Office: Mo, Sardar Patel Road, Guindy,
Chennal BOG 032, Indla t:+91.44.2220 G000 f;+91.44,2220 6001

wwwashokleyand.com
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ASHOK LEYLAND

narterly Compliance Report on Corporate overnance

Name of the company: ASHOK LEYLAND LIMITED
Quarter ended on : September 30, 2013 '

Particulars ' Clause of Compliance | Remarks
Listing status
: Agreement (YesiNo/M A
1 2 3 4
|, Hoard of Directors 491
(A4) Composition of Board 49014) Yes
(B) Non-executive Directors' compensation & 49 (1B} Yes
disclosures
(C} Other provisions as to Beard and 49 {1C) Yes
Committees
(D} Code of conduct 49(1D) Yes
Il Audit Committee 49 (1)
(A) Qualified & Independent Audit Committes 49 (I1A) Yes
(B} Meeting of Audit Committee - 49 (1IB) . Yes
(C ) Powers of Audit Committee 49 [11C) Yes
(D) Role of Audit Commitiee Yas
(E] Revigw of Information by Audit Committee 43 [IE) Yes
lll. Subsidiary Companies 49 (1N Yes Ashley  Services  Limited

became Subsidiary of our
gompany  w.ef 1982013
(date of fiing of Court Order
with  the  Registrar  of

' Campanies)
-1, Disclosures 49 {1V}
{A] Basis of related party transactions 49 (IVA) Yes
{B} Disclosure of Accounting Treatment 49(1VB] Yes
| {C) Board Disclosures 48 {IVC) ' Yes
{D ) Progeeds from public issues, rights issues, 48 {IVD} M.AL
preferential issUes efe. .
{E} Rernuneration of Directors 48 {IVE) Yes
{F) Management 48 {IVF) Yes
{G) Sharehelders 48 (IVG) Yes
V. CEOQJCFC Certification 48 (V) Y&s
V. Report on Comeorate Governance 48 V1) YEs
V. Compliance 49 (VIN} Yes

ASHOK LEYLAND LIMFTED -
Reglstered & Corporate Office: No,1, Sardar Patel Road, Guindy,
Chennai 600 032, Indla t:+91.44.2220 6000 f: +91.44,22720 5001
* wwacasholdleyland com '
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ASHOK LEYLAND

Brief particulars of Ashol Leyland Limited and Ashley Services Limited

Particulars ' Transferee Company Transferor Company

Mame of the company Ashok Leyland Limited Ashley Services Limited

Date of Incorporation &
details of name 07 September , 1848 11 February, 2013
changes, if any

Reqisterad Office :
Nno.1, Sardar Fatel Road, Guindy, Mo 1, Sardar Pate| Read, Guindy,
Chennai, Tamil Nadu Chennai, Tamil Madu

_ Scheme of Amalgamation of Ashley Services Limited {'ASL) with Ashok
Brief particulats of the _
scheme Leyland limited (*AL'} and their respective shareholders and creditors

Raticnale for the | o ASL iz a wholly owned subsidiary of AL and post the merger of Ashley
seneme Investments Limited (AIL), Ashley Haldings Limited (AHL) and Ashok
Leyland Project Services Limited (ALPS), ASL is currently holding
investments in companies some of whom are jeint ventures / associate
companies of AL and lacated both in India and abroad. The downstfeam
companies in which investments are held are engaged in varied
~ businesses such as manufacturing commercial vehicles, other automotive
ancillary activities such as developing automolive systems, emission

systemns, vehicle financing, wind energy efc (hereinafter referred {o as the
“Business of the Joint Venture! Associate Companies ",

| = The proposed carporate restrusturing mechanism by way of a scheme of
amalgamation under the provisions of the Act is beneficial, advantagaous

and not prejudicial to the interests of the sharehelders, creditors and

ASHOK LEYLAND LIMTED
Reglstered B Corparate Office: No.1, Sardar Pate! Road, Guindy,
Chennai 600 032, Inclfa £:+91,44.2220 6000 @ +91,.44.2270 6001
www ashokleyland.com ' A
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ASHOK LEYLAND

A

achisve flexibility and integration of size, scale and financial strangth.
Lpon amalgamation, the Transferee Company shall achieve higher long-
term financial refurns, increased competiti;.fe strength, cost reduction and
efficiencies, productivity 'gains, and logistical advantages, thersby
signiﬁcantly' contributing to future growth. Apart frem the wvarious
benefitsfadvantages stated and Mustrated above, the management of the
Transferar Company and Transferee Company are of the opinion that the
following advantages shall also be enjoyed and realized by all the

stakeholders -

a) Efficiency in Fund raising: Increase in the nest worth of AL, which shall
facilitate and provide adequate apportuhities to mohilize the financial
respurces for the growth of Business of Joint Venture and Associate
Gompanies which shall vest up.c:n AL subssquent to the proposed
amalgamation. Any possible disinvestmentsisale of investments can be
put through at a faster pace and the proceeds will enable the realization
of cash and aceretion for the Transferee Company which can open up

 avenues for optimal use.

b) Reduction in number of Companies and Regulatery Compliance
thereof: The Transferar Company is a wholly owned subsidiary of the
Transferee Company, as fthe entire shareholding of the Transferor
Cornpany is held by the Transferee Company and its nominees. This will
lead to a redustion of shareholding layers, overheads and facilitate
administrative convenience_.

c) Ease of Management: The activities of the Transferee Gun?nm/ﬁ - i
h

i¢h are Held

activities in which the Jeint Venturel Associate Eumpanie?

ASHOK LEYLAND LIMITED
Reglstered B Comporate Office: No.1, Sardar Patel Road, Guindy,
Chennal 600 022, Indla t:+91.44,2220 6000 f: +91.44.2220 6001
wwwashekleyland.com '

HINDUJA GRAOQUP



ASHOK LEYLAND

il

by the Transferor Company are similar and allied (auto and auto ancillary)
and thus can be conveniently combined for mutual benefit as this wnﬁld
enable ease of management and bring in operational efficiency to the
fransferar company. Furthérmnre, the congolidation of the investmeants in
various downsfrearm operating companies into a single consolidated

entity will enable focused management;

d) Streamllning the holding in various operating Gompanies of the
group: The merger will result in administrative and cperational
rationalization, organizational efficiencies, and in economies of scale,
recuction in overheads and other expenses and opfimum utilization aof
resources, which will go a long way in strengthening the business model
that would be competitive and cogent. 1t will thereby help in unlocking
shareholder's value by identifying suitable alliance partners to whom the

stakes can be sald / part sold by retaining the strategic intsrest,

e} Resources: The amalgamation will improve organizational capability
arising from the pooling of human capital that have diverse skills, talent,
. and vast exper'lénce, and facilitate mobility of human resources of
Transferar Company and the employees in the down-stream investment
companies belonging to the transferee company and vice versa. Greater
integration and greater employees' strength and flexibility for the
amalgamated entity, which would resuit in maximizing cverall shareholder

value and will improve the compsetiive position of the Transferee

Company.
%
FOR ASHUK LEYKAND Li ED<‘"
%ﬁ' ' w '
N. RANFANATHAN :
Company Secratan
ASHOK LEYLAND LIMITED

Reglstered & Corporate Office: No.1, Sardar Patel Road, Gulndy,
Chennal 00 032, Indfa t:+91.44.2220 6000 f: +91.44.2220 6001
W ashokleyland.com
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