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4. The Statement includes the results of the following entities:

a. Atul Green Automotive Private Limited (Wholly owned subsidiary of Atul
Auto Ltd.)

b. Atul Greentech Pvt. Ltd. (Wholly owned subsidiary of Atul Auto Ltd.)
c. Khushbu Auto Finance Limited (Associate of Atul Auto Ltd.)

5. Based on our review conducted and procedures performed as stated in
paragraph 3 above and based on the consideration of the review reports of the
other auditors referred to in paragraph 7 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared
in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, read with the
circular, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

6. We did not review the interim financial information of two subsidiaries included
in the consolidated unaudited financial results, whose interim financial
information reflect total revenues is Nil and total net loss after tax of Rs 1 Lacs
and total comprehensive expense of Rs. 1 Lacs, for the quarter ended June 30,
2020, as considered in the consolidated unaudited financial results. The
consolidated unaudited financial results also include the Company’s share of
net profit after tax of Rs. 42 Lacs, total comprehensive income of Rs. 43 Lacs
for the quarter ended June 20, 2020 in respect of Khusbhu Auto Finance
Limited associates’ company of Atul Auto Ltd, whose interim financial results
have not been reviewed by us. These interim financial results have been
reviewed by other auditors whose reports have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and
associates, is based solely on the reports of the other auditors and the
procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of matters stated in para 6 above is
not modified with respect to our reliance on the financial information certified
- by theManagement.
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7. Associate Company is Non - Banking Financial Company (“NBFC”) and as per
Rule 4(1)(iv) of The Companies (Indian Accounting Standards) Rules, 2015 read
with Companies (Indian Accounting Standards) (Amendment) Rules, 2016 NBFCs
shall comply with the Indian Accounting Standards (Ind AS) for accounting
periods ending on 31st March, 2019 with comparatives for period ending 31st
March, 2018, but it is not required to comply with Ind AS as company is not
covered in criteria provided therein. However as per explanation to Rule
4(1)(iv) of Companies (Indian Accounting Standards) Rules, 2015 read with
Companies (Indian Accounting Standards) (Amendment) Rules, 2016 such
companies need to provide relevant financial statement data which is in
accordance accounting policies followed by parent company. Consolidation of
Associate is made on the basis of relevant financial statement data provided by
associate which is in accordance with the accounting policies followed by the
parent company for consolidation purposes.

8. We draw your attention to Note 6 of the Result, which states the impact of
COVID-19 pandemic on the operations of the Company.

Our conclusion is not modified in respect of this matter.

For Kamlesh Rathod & Associates
Chartered Accountants
Firm Registration No.117930W

Kamlesh Rathod

Partner

Membership No.: 101046
UDIN:20101046AAAAAM1972
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Signed at Jamnagar on August 25, 2020
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