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AUDITORS' CERTIFICATE

We, M.5.Krishoaswami & Rajan, Chartered Accountants {Flrm Reglstfation Noib15545) and Deloltte
Haskins & Salls LLP; Chartered Ascountants (Firm Registration No; 117366W / W-100018), the foint:
statutory auditors of Ashok Leyland Limited {(“AL” or thé "Campany”) having Its Registered Office at 1,

Sardar Patel Road, Gulndy, Chennai, Tamil facl 600032, have examined the propased “Scheme of
Amalgamatinn between Ashley Servites Limited [ASL}, & wholly owned subsidlary company and
Ashek Leyland Umited {'AL’), thé holding Company or the transferee company and thelr respective
sharsholders under section 321 to 394 and other appllcable provislons of the Companles Act, 1956
{section 230 to 240 and the appllcahle provistans of the Carnpanies Act, 2013, belng notlfied)” {the
“Sroposed Scheme®) for merger of ASL with AL {which has bean apprived by the Board of Ditectors of
the Company at its meeting held on November 19,-2013), for the purpose of ' certifying the. nigh-
appllcapillly of peragraphi 5.2 of SEBI dreular No. CIR/CFD/DIL/S/2013 dated Febiuary 4, 2013 (As
maodified by paragraphs 4.2 to 4.4 of SEB| circular No LCIRJCFD/OIL/8/2013 dated May 21, 2013).

The Management of the Corigany Is responsible for the malntendnce of propet books of account and
such other relevapi records as prescribed by appllmble laws, which includes collecting, tollating and
uarldating data and designing, implernentng and monltoring of Internal cantrols’ eelevant for the
preparatlon of the Proposed Schame and for ensuring compllance with the applicahiz regulstions.

our responsihllty, for the purpese of thls certificste, |5 Rmited to certifylng whether 2 valuation
report s required to be chtained by the Company in terms of the above stated provisions of the SEB|
clreulars on the bask of the Proposed Scherie, upaudlted books of aceobmt ‘and other relevant
records and documents malotained by the Company, aid did not incdude the evaluation of the
adherence by. the Company with all the applicable guldelines. We conducted our verification In
accordance with the Guidance Mote on-Audit Reports ahd Certificates for Special Purposes diid
Stardatds an Auditing 1ssued by the institute of Chartered Accountants of India,




4, On the basic of gur verlfigatton of the Proposed Scheme, unavdited bodls of account and other
relevant records ahd documents a5 referred to In paragraph 3 above and according to tha informatlon
and explanations provided to us by the Management of the Company, we ceriffy that the cenditon of
obtalnlng a valuatlap report mentioned in paragraph 5.2 of SEBI circulai No. CHR/CFD/DIL/S/2013
dated February 4, 2613 {As madified by paragraphs 4.2 to 4.4 of SEB clrcular Mo.CIR/CFD/DIL/8/2013
dated hMay 21, 2013) Is not applicable to the Pioposed Scheme for the reason that In terms of the
Propased Scheme;

a. there will not be any issuance of shares or payment.of other conslderatlon by AL to ASL,
b. the shares of ASL held by Al will stand cancelled, and
e. consequently, there will hot be any change in the shareholding pattern of AL

5. This Certificate |5 issued at the request of the Management of the Company for Submiszlon to the
Bombay Stock Exchange, Madras Stock Exchange, Nathonal Stock Exchange of indla Limited and the
Securities and Exchange Board of Indla and should not be used for any other purpode without our

prlor wrltten consent,
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