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National Stock Exchange of India Limited,
Exchange Plaza, 5th Floor,
Plot No. C/ 1, G Block,
Bandra Kurla Complex,
Bandra (East),
Mumbai - 400 051

NSE Code - SUNPHARMA

BSE Limited,
Market Operations Dept.
P. J. Towers,
Dalal Street,
Mumbai - 400 001.

BSE Code- 524715

Dear Sirs,

Sub: Outcome of the Board Meeting of the Company held today

The Board of Directors of the Company at its meeting held today:

1. Approved and took on record the Audited Standalone and Consolidated Financial
Results for the quarter and year ended March 31, 2018.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations"), we are enclosing herewith
the following as "AnnexureA":

a) Audited Standalone and Consolidated Financial Results of the Company, for the
quarter and year ended March 31, 2018.

b) Auditor's Report on Audited Standalone and Consolidated Financial Results of the
Company, for the quarter and year ended March 31, 2018.

c) Declaration regarding Auditor's Report with umnodified opinion.

2. Recommended payment of dividend of Rs.2/- (Rupees Two Only) per equity share of
Re. l/- each of the Company for the year ended March 31, 2018, subject to the approval
of the shareholders at the ensuing Annual General Meeting of the Company.

The dividend is expected to be paid on or about last week of September, 2018.

3. Appointed Mr. Gautam Doshi as an Additional Independent Director of the Company
with immediate effect to hold office upto the next Annual General Meeting of the
Company. Mr. Gautam Doshi is not related to any of the Directors of the Company.
Further, his profile is enclosed herewith as ",4nmxure E".

4. Approved re-appointment of Mr. Sudhir V. Valia and Mr. Sailesh T. Desai as the
Whole-time Directors of the Company for a further term of five years from April 1,
2019 to March 31, 2024 and re-appointment of Mr. Kalyansundaram Subramanian, as
the Whole-time Director of the Company for a further term of two years from February
14, 2019 to Febmary 13, 2021, subject to the receipt of approval of the shareho? of
the Company at the ensuing Annual General Meeting.
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s.

Mr. Sudhir V. Valia is brother-in-law of Mr. Dilip S. Shanghvi, who is the Managing
Director of the Company. Mr. Sailesh T. Desai and Mr. Kalyansundaram Subramanian
are not related to any of the Directors of the Company.

Approved the Composite Scheme of Arrangement among Sun Pharmaceutical
Industries Limited ("Transferor Company") and Sun Pharma (Netherlands) B.V.
("Transferee Company l") and Sun Pharmaceutical Holdings USA Inc. ("Transferee
Company 2") and their respective members and creditors under Section 230 to 232
read with Section 234 of the Companies Act, 2013 or any other applicable provisions,
if any, of the Companies Act, 2013 for spin off of Specified Investment Undertaking -
l (as defined in Composite Scheme of Arrangement) of Transferor Company into
Transferee Company 1 and Specified Investment Undertaking -2 (as defined in
Composite Scheme of Arrangement) of Transferor Company into Transferee Company
2 with effect from 1s' April,2017, subject to receipt of further approvals of the Hon'ble
National Company Law Tribunal at Ahrnedabad, Stock Exchanges, Securities and
Exchange Board of India, Reserve Bank of India and all other requisite
parties/authorities,.

The details required to be provided pursuant to Regulation 30 of the Listing
Regulations, are enclosed as 'Annexure C".

The meeting of the Board of Directors commenced on May 25, 2018 at 11:00 a.m. and
concluded at 03 :20 p.m.

This is for your information and record.

Thanking you,

Yours faithfiilly,
For Sun Pharmaceutical Industries Ltd.

fl?,';?
Ashok I. Bhuta

Sr. GM - Secretarial &

Compliance Officer

Encl: AtmexuresA, B & C as above
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S R B C & CO LLP
Chartered Accountants

14th Floor, The Ruby
29 Ser:apati Bapat Marg
Dadar (West)
Mumbai - 400 028, India

Tel : +91 22 6192 0000

Fax : +91 22 6192 1000

Auditor's Report on Quarterly Financial Results and YearAo-Date Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To

Board of Direcrors of

Sun Pharmaceutical Industries Limited

1. We have audited the accompanying statement of quarterly standalone financial results of
Sun Pharmaceutical Industries Limite6 ('the Company') for the quarter ended March 31 ,
2018 and for the year ended March 31 , 2018 ('the Statement'), attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (athe Regulation'),
read with SEBI Circular No CIR/CFD/FAC/62/20 16 dated July s, 2016 (othe Circular'). The
standalone financial results for the quarter ended March 31 , 2018 and year ended March
31 , 2018 have been prepared on the basis of the standalone financial results for t;e nine-
month period ended December 31 , 2017, the audited annual standalone lnd AS financiai
statements as at and for the year ended March 31 , 2018, an6 the relevant requirements of
the Regulation and the Circuiar, which are the responsib?lity of the Company's
management and have been approved by the Board of Directors of the Company. Our
responsibility is to express an opinion on these standalone financiai results based on our
review of the standalone financial results for the nine-month period ended December 31 ,
2017 which was prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Stanaard (lnd AS) 34 Interim Financial Reporting, specified
under Section 133 of the Companies Act 2013 read with relevant ruies ?ssued thereunder
and other accounting principles generally accepted in India: our audit of the annuai
standalone Ind AS financial statements as at anij for the year ended March 31 , 2018: and
the relevant requirements of the Regulation and the Circular

2. We conducted our audit in accordance with the auaiting standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonabie
assurance a50u? whether the financial results are free of maferial m:ss?alemem. .An au(jii

includes examining, on a lest bas:s, ev:dence supporting the amounfs d:scIosecl as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for
our opinion.

3. In our opinion and to the best of our information and according to the explanations given
to us, these quarterly standalone financial results as well as the year-to-6ate results:

i. are presented in accordance with the requirements of the Regulation read with the
Circular, in this regard: and

it. give a true and fair view of the total comprehensive income (comprising of net
profit and other comprehensive ?ncome) and other financial information for the
quarter and year ended March 31 , 2018.

4. The comparative lnd AS financial information of the Company for the quarter and year
en6ed March 31 , 2017, included in these standaione Ind AS financial results, have been
audited by the predecessor auditor. The report of the predecessor auditor on the
comparative financial information dated May 26, 2017 expressed an unmodified opinion.

S Fk B C & CO LLP. a Limi}ed LiabNiili Partnei'shi?i wi}li LLP ldenti}y li:o. AAB-43]-8
P.eotl. O!Ilce : 22. Camac S{teek. Blocli 'C'. 3rd Flcot, :{olkata'lOO Oi.6



SRBC&COLLP
Chartered Accountants

s. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31 , 2018 represent the derived figures between the audited figures ?n respect of
the financial year ended March 31 , 2018 and the published year-to-date figures up to
December 31 , 2017, being The c)ate of the end of the thircl quarter of the current finan(jal
year, which were subjected to a limited review as stated in paragraph 1 above, as required
under the Regulation and the Circuiar.

For S R B C & CO LLP

Charterea Accountants

l Firm ReaiSfratin Number: 324982E/E300003giffi:
K i

M,

per Paul Alvares
Partner

Membership No.: 105754

Mumbai

rs!Iay25. 2018



Sun Pharmaceu(ical Industries Limited

Regis}ered Office: Sun Phamia Advanced Fleseatch Cen}re, Tandalja, Vadodara - 390Cll2.

Corpora(e Office: Sun House, CTS No. 201 B/'I , Wes{em Express Highway, Goregaon (E), Mumbai - 400063 Tel.: +91 22 4324 4324.

CIN : L24230GJ 1 993PL CO19050, Website : www.sunpharma.com

Statemen( of S(andalone Audi(ed Financial Results for }he Quar(er and Year ended March 31, 2018

I- 1 Quaner ended

l 31.03.2018 I ?
Audited Unaudi}ed

ai.oa.:ioiz

Audi}m

lr in Lakhs)
r Year enaea l
l ai.6:i.zoia 31.03.2017

Audi(ed Audi}ed

l Revenue from o(iera(ions

a. Sale of products

b. Oiher opera(ing tevenues

To(al revenue from operations (I)
O(her income

Total income (1411)
Exoenses

Cos( of majerials consumed

F'urchases of stock-in-}rade

Changes in invenjor?es of finished goods, s}ock-in-ffade and work-in-progress
Emoloyee benefits exoense

Finance costs

Deprecia}ion and amorUsa(ion expense
Other expenses
Total exoenses IM

V PronUkLoss} belore exceotional item and }ax (111-M
VI Excep(ional i}enn (Refer note 8)
Vll ProfiU(Loss) before tax (V-Vl)
Vlll Tax exoense / kcredi})

IX Profit/(Loss) for the period (Vll-Vlll)

X Other comprehensive income (OCI)
a. (i) Items }hat will not be ieclassified }o profit or loss

(ii) Income (ax rela}ing to i}ems that will not be reclassified to profi( or loss
b. (i) Items that may be reclassified }o profit or loss

(ii) Income jax rela}ing to i}ems }hat may be reclassified to profi} or loss
To(al other comprehensme income la+b) (X)

XI Total comorehensive income for the oeriod (IX+)O
Xll Paid-up equity share capital - face value t 1 each
Xlll Other eoui(y
XIV Earnings per equity Share of r 1 each (no( annualised for quarters)

r (Basic)
r (Dilu}ed)

See accompanying nokes }o }he s}andalone audi}ed iinancial results

Research and developmen} expenses incurred (included above)

11

111

IV

I

220.779

7.539

228,318

17.889

246,007

ioz.zzo

45.571

tso.gzoil
40.658

il,059

Il,I47

80.667

230.902

15,105

is,ios

(2.52111
17,626

il ,389

(2,531)l
1 .077

54

9,989

27,615
23.993

0.7

0.7

J

199.198

5.325

204,523

3,347

207,87(l

20,575

29.556

40,517

40.407

6,470

10,605

55.636

203.766

4,104

4.104

54

4,050

(i,oog)

(836i

(1,845).
2.205

23.993

0.2

0.2

i7,457 i

194,470

7,032

zoi,saz

1,672

203,174

88.279

is,azo

(20.6%l1
39.528

89

10.748

60.892

194.160
9,014

9.014

(so;iii
9,616

(4,490)l

1 ,628

(2,862)l
6.754

23,993

0.4

o.a

23,720 l

769.633

25,127

794.760

il2,804

907,564

216.752
it 6.599

15.926

161.789

38,831

43,223

271.412

864.512
43,052

gs.oso

(51,9981
(2,53GD

(49,459)

7,315

(2,531)
111

54

4,949

(44.51(D

23.993

1,953.017

12.11

(2.1)

82,610 l

750.967

28.353

779,320

51508

830,828

222.845

123.650

(16,786i

149.988

22.357

42.22!3

288,226

832.5(18
(1,680)

11.6801
604

(2,284)

(6,079)i

(2661

(6,345)l
(8.62911
;i.i,gg:i

2.077.254

(0.11

(0.11

'?
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Sun Pharmaceutical Industries Limited

Registered Office: Sun Pharma Advanced Research Centre, Tandalja, Vadodara - 390012.
Corporate Offlce: Sun House, CTS No. 201 B/1 , Westem Express Highway, Goregaon (E), Mumbai - 400063 Tel.: +91 22 4324 4324.

CIN: L24230GJ1 993PLCC)1 9050, Website : www.sunpharma.com

Audited Standalone Statement of Assets and Liabilities

l Particulars l As at

31.03.2018

Audited
l

(? in Lakhs)
As at

31.03.2017

Audited
I

ASSETS

(1 ) Non-current assets
(a) Property, plant and equipmen!
(b) Capital work-in-progress
(c) Goodwill
(d) Other intangible assets
(e) Intangible assets under developmem
(f) Investrnents in the nature of equity in subsidiaries
(g) Financial assets

(i) Investments
(ii) Loans
(iii) Other financial assets

(h) Deferred tax assets (Ne.t)
(i) Income tax assets (Net)
(j) Other non-current assets

Total non-current assets I

437,565
83,039
12,080
6,208
4,374

1 ,822,257

8,793
342

4,897
75,170

207,424
39,536

2,701.685 I

386,935
105,511

12,080
4,848
4,539

1,918,651

10,678
487

9,906
74,906

178,487
41 ,080

?

(2) Current assets
(a) Inventories
(b) Financial assets

(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Other financial assets

(c) Other current assets
Total current assets

TOTAL ASSETS

l
f
l

213,564

4,476
284,696

10,943
4,584
5,205
8,829

158,455

690,752 l
r

3,392,437 I

230,828

4,001
271 ,470

15,333
1,695
1,385
6,725

107,382

638,819 l
l

3,386,927 l

EQUITY AND LIABILITIES

Equity
(a) Equity share capital
(b) Other equity

Total equity r

23,993
1,953,017

1,977,010 l

23,993
2,077,254

2,101,247 l

Liabilities

(1) Non-current liabilities
(a) Financial Iiabilities

(i) Borrowings
(ii) Other financial Iiabilities

(b) Provisions
Total non-current liabilities l

156,469
91

34,518

191,078 I

76,064
68

113,283

189,415 l

(2) Current liabilities
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables
(iii) Other financial liabilities

(b) Other current liabilities
(c) Provisions

Total current liabilities

Total liabilities

TOTAL EQUITY AND L?ABIL?T?ES

SIGNED FDR IDENTIF?CATION

R B C <.9, CO LLP
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185,674

25,751
242,549
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405,404

207,260
281,451
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Notes:

1 The above standalone audited financial resul(s of }he Company have been reviewed by }he Audi} Commit}ee and approved by jhe Board ol Direc}ors a( their respec}ivei
mee}ings held on May 25, 2C)18.

2 The above linancial tesuljs have been prepared in accordance with }he Companies (lndian Accoun}ing S{andards) Rules, 2015 (lnd AS) as amended, prescribed under?
Sec}ion 1 33 of (he Companies Act, 2013, tead wi}h relevant riiles issued }hereundet.

During }he quarter ended March :31, 2018, I3,834 equity shates ol r 1 each have been alloffed under Employee Stock Op}ion Scheme ol the Company. Subsequen} (o }hei
quaner ended Varch 31 , 2018 the Company has. on May 24, 2018 allot}ed 1 ,314 equi}y shares of r 1 each under Employee S}ock Option Scheme ol }he Cornpany.

3

The Board has recommended paymen} of dividend of r 2 per equity share of e' 1 each lor }he yeat ended March 31, 2018 subject {o approval of the members a( ensuingi
Annual General Mee}ing.

s Pos} implemen}a}ion of Goods and Service Tax (aGSTa) wi}h effec( {tom July Cll , 2017, revenue from operalions is disclosed net of GST. Revenue lrom opera}ions for thei
earlier per?ods included excise du}y which is now subsumed in GST. Revenue {tom opera}ions for }he year ended March 31 . 2018 includes excise duty for }he period ended
June 30, 2017. Accordingly, revenue from opera}ions for quar}er and year ended March 31 , 20'l8 ate no( comparable wilh }hose ol the previous periods presen}ed.

a

6 The Board ol Direc}ors ol }he Company at its meeting held on May 25, 2CN 8, approved the Scheme or Anangemen} be(ween }he Company. Sun Pharma (Netherlands) B.V.
and Sun Pharmaceujical Holdings USA lnc. (bo}h being vvholly owned subsidiaries ol the Company) which in}er-aha, envisages spin-off o{ the specified iiwes}men}i
under}aking of (he Company. FJher, }he Board o{ Direc}ors of the Company a} :}S mee}ing held on November 14, 2017, had approved the Scheme of
behueen Company and Sun Pharma Global FZE (wholly owned subsidiary o{ the Company) which in}er-aha, envisages demerqer of unbranded generic phatmaceii!ical
undertaking of Sun Pharma Global FZE in}o }he Company. The above schemes shall be effective post teceipt of required approvals and accordingly, }he above results do
not reflec} }he impact if any, on accoun} ok the schemes.

7 The Board ol Oiteckots ol }he Company at their mee}ing held on Novembet 10, 2016 and the shareholders and unsecured credi}ors ol lhe Company a( their respec}ivei
mee}ings held on June 20, 20 17 apptoved }he proposed scheme of attangemen{ u/s 230 }o 232 of the Companies Acl, 20 1 3 lor amalgama}ion of Sun Pharma Medisales
Ptivate Limited, Ranbaxy Drugs LimRed, Gufic Pharma Limited and Vidyu( lnves}ments Limi}ed in(o the Company with eflec} lrom April 01 , 2017. }he appointed da{e (athe
'?toposed Schemea). The Company received the amalgamation order effective September 06. 20I 7. The resul}s for previous periods have been res(ated ko give effec} to
the merger.

8 In +espec} ok an anji}rus( litigation, relating ko a product Modalinil, the Company and one of its wholly-owned subsidiaries enlered into se}tlements with cerlain plaintiffs
(Apo(ex Corpora}ion and Re}ailer Purchasers), whereby }he Company ageed {o pay an aggrega}e amount of USD 147 Million. The equivalenl Indian xpee liability o{ ri
95.050 Lakhs has been provided in yeat ended March 31 . 2018 and disclosea as an excep}ional i}em.

9 The Company has only orie repor}able segmen} namely 'Pharmaceu}icals'

10 The }igures {or }he quarler ended March 31 , 2018 and March 31 , 2017 are fhe balancing }igure between the audited iigures in respect ol the full }inancial yeat and }he
unaudijed published yeat jo date }igutes up {o the }hitd quarter of (he relevam }inancial year which were subject }o limi}ed review by }he S}atutoiy Audi}or o{ }he Company.

For and on behalf ol lhe F3oatd
-7

9?"!""
Mumbai, AAav 25. 2018

Dilip S. Shanghvi

Managrng Direclor

/'



S R /! C & CO LLP
Chartered Accountants

14th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
Mumbai - 400 028, India

Tel : +9122 6192 0000

Fax : +91 22 6192 1000

Auditor's Report on Quarterly and Year-to-Date Consolidated Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To

Board of Directors of

Sun Pharmaceutical Industries Limited

1 . We have audited the accompanying statement of quarterly consolidated financial results of
Sun Pharmaceutical Industries Limited ('the Company') comprising its subsidiaries
including their associates and joint ventures (together referred to as 'the Groupa) for the
quarter ended March 31 , 2018 and the consolidated financial results for the year ended
March 31 , 2018 ('the Statement'), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 or the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ('the Regulation'), read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July s, 2016 ('the Circular'). The consolidated financial
results for the quarter ended March 31 , 2018 and year ended March 31 , 2018 have been
prepared on the basis of the consolidated financial results for the nine-month period ended
December 31 , 2017. the audited annual consolidated Ind AS financial statements as at and

for the year ended March 31 , 2018, and the relevant requirements of the Regulation and
the Circular, which are the responsibility of the Company's management and have been
approved by the Board of Directors of the Company. Our responsibility is to express an
opinion on these consolidated financial results based on our review of the consolidated
financial results for the nine-month period ended December 31 , 2017 which was prepared
in accordance with the recognition and measurement principles Iaid down in Indian
Accounting Standard (lnd AS) 34 Interim Financial Reporting. specified under Section 133
of the Companies Act 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in lndia; our audit or the annual consolidated I nd
AS financial statements as at and for the year ended March 31 , 201 8; and the relevant
requirements of the Regulation and the Circular.

2. We conducted our auditin accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial results are free of material

misstatement. An audit includes examining, on a test basias, evidence supporting the
amounts disclosed as financial results. An audit also includes assessing the accounting
principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis ror our opinion.

3. In our opinion and to the best of our information and according to the explanations given
to us and based on the consideration of the reports of other auditors on separate financial
statements and the other financial information of subsidiaries including their associates
and joint ventures, these quarterly consolidated financial results as well as the year-to-date
results:

i.

11.

Illi

includes the results of the following entities in Annexure-1 to this report;
are presented in accordance with the requirements of the Regulation read with the
Circular, in this regard; and
give a true and fair view of the consolidated total comprehensive income
(comprising of net profit and other comprehensive income) and other financial
information for the quarter ended March 31 , 2018 and for the year ended March
31,2018

S R B C & CO : l?P. a Limi}ed Lial>ili}y Partneriliip with LLP ltlemity No. A.AB-4318
Rega. Odice '. 22, Camac Sireet. Blocli 'C', 3ytl Floor, Kolliata-700 016



SRBC&COLLP
Chartered Accountants

4 We did not audit the firiancial statemenls and o?her fir'iancial iriforiTiatiori< iyi respecj- of 24
subsidiai-ies including t.heir associates and joint vei-iti.ires. whose lrid AS finaricial
statemerits, without giving effect. to elimination of intra group transactions, it-iclude total
assets of Rs 56,61 ,335 L.akhs as at Marcli 31 . 2018. arid total revenues of Rs 4.89. 108

Lakhs art-id Rs 18, 51 . -/ 32 Lakhs for the qt.iarter and the year erided on that. date
respect.ively. These lnd AS fir'iancial statements and ott'ier finaricial infoi matiori Iiave Lieeri
audited by other auditors. whose financial statements, other fii"iancial inforrnatior'i and
auditor's reports have beer-i fur-nished to us by the mariagement Our opinioi-i, in so far as it
relates to the affair-s of such subsidiaries, including the?r associates and joii'it venti?ires is
based solely on the report of other auditors. Our opinion is riot niotiified/qcialified iyi
respect o'l this matter.

Certain of these subsidiaries are located outside India whose financial st.atemerits arid

other financial informatiori have been prepared in accordance with accot.inting principles
generally accepted in t:heir respective countries and which have been at.idited })Y ot.her
auditors under generally accepted auditirig staridards applicable tri their respective
counti-ies. 1-he Company's rnanageinent has converted tt'ie fir'iancial statemerits of such
subsidiaries located outside lridia from accounting principles generally accepted in their
respective couritries to accouriting principles generally accepted ir'i India. We have aiidited
these conversion adjustments made by tl-'ie Companyas it-ianagen'ient. Our opiriioi-i :rl so far
as it relates t.o the balances and affairs of such subsidiaries located outside India is based

on the reqott of other auditors and the conversion adjt.istments prepared by the
management of the Company and ai.idited by us.

s. l-he accornpai-tying consolidated liqd AS firiancial results iriclude iniaudited finai'icial
statemet'its and other unaudited firiancial informatiori tri respect of 39 subsidiaries, whose
financial st:atements arid ot:her firiancial informatiori, without giving effect t.o elimiriaticin of
intra grot.ip transactions, reflect total assets of Rs 21 , 72, 108 Lakhs as at March :31 , 2018,
and total r'evenues of Rs 8. 8!5 1 L akhs arid Rs 61 . 3 '1 0 l?akhs for the quarter arid the year
ended on t.t'iat date respectively. Tliese uriaudited fir-ianc.ial stat.ements arid other iu-iaiidited
financial informatiori have been ft.irnished to us by the management Our opiniori, in so fai-
as i t relates to the affairs of these subsidiaries. is based solel y on stic.h uriaudited finaricial
statements aricJ other uriaudited financial informatiori. In our opinion and accordirig to the
informatiori arid explaiiatioris giveri to us by the management. Lhese firiancial statemei-it.s
and ot.her firiaricial information are riot material to the Group. OlJr opinioi"i is not
modified/qi.ialified in respect of this mat.ter.

6. The comparative lnd AS finaricial information of the Group for t.he quarter and for the yeai-
ended March 31 , 2017, included in these consolidated lnd AS financial results, have been

audited by the predecessor auditor. rhe report of the predecessor auditor on the
comparative financial informatiori dated May 26, 201 7 expressed an unmodified opiriiori.

?'l"0 '
ptuyiBpi )*Qa
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SRBC&COLLP
Chartered Accountants

7 Further, read with paragraph 1 above, we report that tl"ie figures for the quarter erided
Marcl-i 31 , 2018 represent the 6erived figures bet.weei-i the aut:jited figt.ires in respect of
tt'ie finaricial year ended Mai-ch .31 , :)018 and the pi?iblished year-to-date figures up tci
Dec.erriber 31 , 2017, being the date of the end of the third quarter of the current financial
year, which were sub3ected to a limited review as stated in paragraph '1 above, as reqi..iired
urider the Regulation and the Circular

For S R B C & CO LLP

Chartered Accountants

per Paiil Alvai-es
Partrier

Membership No.: 105754

Mi.iinbai

May 25, 2018
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Annexure 1 - Entities included in consolidation

Ranbaxy Italia S.P.A

Sun Pharma (Netherlands) B.V. (Formerly known as Ranbaxy (Netherlands)
BV)

?Ranbaxy Phannacecitical Proprietarylimited
}Be-Tabs Investments (Proprietary) Limited
iSun Pharmaceuticals Morocco LLC (formally Ranbaxy Morocco Ll?C:
q?zgyptLIJC-

iRanbaxy (Malaysia) Sdn. Bhd.
JSun ?pharmaANZ Pty Ltd (Formerly Ranbaxy Au-str-alia?ty Ltd)

iSun Pharmaceutical Industries S.A.C. (Formerly Ranbaxy - PRP (Peru)
S.A.C.)

iRanbaxy Pharmaceutical Canada Inc.
lRanbaxy (Thailand) Co.ltd.
iJSC Biosintez
gstone?xercantiie company Priv?ate Limited
JGreen Eco Development Centre Limited
iNeetnav Real Fstate Private Limited
iRealstone Multitrade Private Limited
JSk-isen Labs Private Limited
iSoftdeal Trading Company Private Limited
iUriiversal Enterprises Private Limited
JSun Pharmaceu-tical (Bangladesh) Ltd
4rmaceuticals UK Limited
iSun Pharmaceuticals Germany GmbH
iAlkaloida Sweden AB

l

l

l

-%
l

-%
l

Sr. No.

1

2

3

4

5

6

7

8

9

io

11

12

13

14

15

16

17

18

ig-

' 20
l

21

22

23

24

25

26

27

28

7
J

31

J
33

J
[
J
M
'

39

M
[

42



SRBC&COLLP
Chartered Accountants

'? p Su?nPharm?aceutic-als France
i 44 i Si'ri Pharmacet..iticals ltalia S.R.L.

F 45 l Si?in Pharma Switzerland Limited
46 i Sun Pharmaceutical Industries (Europe) B.V.

i 47 i 000 =Sun Pharinaceutical lndustries= Limited
'J? p Alkaloid?aChemical Company Zrt.-
( 49 J Suri Pharmaceuticals (SA) (Pty) Ltd
i 50 i Sun Pharma Holdings
?Aditya Acquisition Company Limited
i 52 i Taro Pharmacet.itical Industries Ltd
i 53 i Sun Global Development FZE
l 54 l Sun Pharma Global FZE
J 55 { Sun Pharma l-lealtricare FZE
i 56 i Sun Laboratories FZE
l 57 Is
? +'E

57 i Sun Pharma East Africa Ltd.

58 i Suii Pharma Philippines Inc
l l sun Pharma Jap-a'?nLtd
i 60 i Sun Pharmacet.iticals Korea Ltd
'? 61 l Sun Pharmaceuticals Industries (Aus?tral-ia) Pty ?Limited

62 i Sun Farmaceutica do Brasil Ltda.
63 i Sun Pharmaceutical Peru S.A.C.

64 i Sun Pharma De Mexico S.A. DE c.v.
65 i SPIL De Mexico S.A De c.v.

66 gn Ph,arma De Venezuela, C.A.
67 l Sun Global Canada Pty. Ltd.
68 i Scin Pharrria l aboratories Limited

l? i Sun Pharmaceutical Medicare Limited

l

l
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Sun Pharmaceutical Industries Limited

Registered Office: Sun F'harma Advanced Flesearcti Centre, Taridal%a, Vadoaara - 390012.

Corporate Office: Sun House, CTS No. 201 B/1, Western Express Hig+iway, Goregaon (E), Mumbai - 400063 Tel.: +91 22 4324 4324.

CIN: L24230GJ1993PLCO19050, Website : www.sunpliarma.com

Statement of Audited Consolidated Financial Results for the Quarter and year ended March 31, 2018

(f in Lakhs)

iResearch and development expenses incurred (included above) l 61545 i 46,il7 l 53.902 I 206,6941 214,585 l

SIGf'.:ED FOR IDENTiFICATION
BY

#l

?
(i

j mil LP0 Q ?
? ? CS 4LM

I MUrv!S/ilL

Ra

Year ended
ai.oa.zois 31.12.2017 31.03.2017 31.03.2018 31.03.2017

Audited unaudited Audited Audited Audited

I Revenue from operations

a. Sale of products

b. Otl'ier operating revenues

Total revenue from operations (l)
11 0ther income

111 Total income (l+ll)

IV Expenses
Cost of materials consumed

Purchases of stock-in-trade

Changes in inventories o( finished goods, stock-in-trade and
work-in-progress

Employee benefits expense

F:nance costs

Depreciation and amortisation expense

Other expenses

Total expenses (IV)

V Profit before exceptional Item and tm (111-IV)

VI Exceptional item (Refer Note 6)

Vll Profit / (Loss) before tm (V-Vl)

Vlll (i) Tax expense for current period / year

(ii) Tax expense (exceptional - Flefer Note 7)

IX Profit / (Loss) for }he period before share of profit / (Ioss) of associates and
joint ventures IVI-Vlll)

X Share of profit / (loss) of associates and joint ventures (net)

XI Net Profit / (Loss) after taxes and share of profit l (Ioss) of associates and
joint ventures but before non-controlling Interests
Non-controlling interests

671lCM

26,609

697,710

30,275

727,985

m,ggg

91,769

(26,760)

134,125

15,538

45,524

218,228

590,423

137,562

137,562

8,188

(25,857)

155,231

(2,332)

152,899

22,003

659,821

5,502

665,323

12,919

678,242

80,589

100,716

28,667

137,263

9,533

33.932

172,750

563,450

114,792

114,792

23,568

si.ao:i

39,922

95

40,017

3,478

682,516

31,180

713,696

22,450

736,146

184,275

63,834

(28,588)

124,877

4,499

33.817

214,550

597,264

138,882

138,882

4,430

134,452

4,105

138,557

16,186

2,606,594

42,352

2,648,946

83,876

2,732,822

446,260

273,138

23,070

536.705

51 ,757

149.984

808,960

2,289,874

442,948

95,050

347,898

59,074

25,445

263,379

(2,544)

260,835

44,680

3,026,423

l3142l

3,157,844

62,315

3,220,159

512,461

327,778

(27,163i

490,230

39.980

126,475

845,613

2,315,372

904,787

904,787

121,157

783,630

gg:i

784,623

88186

Xll Net Profit l (Lo*s) after taxes. share of profit l (Ioss) of associates and joint
ventures and non- controlling interests

130,8% 36,539 122,371 216,155 696,437

Xlll Other comprehensive income (OCI)

A. (i) ltems that will not be reclassified to profit or loss

(ii) lncome tax relating }o items }hat wtll not be reclassified to
profit or loss

B. (i) ltems that may be reclassified to profit or Ioss

(ii) lncome tax relaiing to items }hat will be reclassified to profit
or Ioss

Total other comprehensive income (A+B)

XIV Total comprehensive income for the period (Xl+Xlll)
Attributable to:

- Owners of jhe parent

- Non-controlling interests

XV Paid-up equity share capital - face value r j each

XVI Other equity

XVI Earnings per equity share of r 1 each (not annualised)

r (Basic)

t" (Diluted)

See accompanying notes to the consolida}ed audi}ed financial results

1 7,547

(3,448)

38.361

71

(8,415)
156

(88,995)
16

(5,695)

(443)

(127,575)

20,710

(2,980)

34,508

87

(45,083j
566

(104,202:

(148,719i

835,904

52,531 (97,238) (133,713) 52,325

205,430 (57,2211 4,a44 313,180

184,011

zi,aig

23,993

5.5

5.5

(50,323)

(6,898)

23,993

1.5

1.5

6,431

(1,587)

23,993

5.2

5.2

263,703

49,457

23,993

3,786,063

9.0

g.o

563,061

72,843

23,993

3,639,974

29.0

29.0



Sun Pharmaceutical Industries Limited

Registered Office: Sun Pharma Advanced Research Centre, Tandalja, Vadodara - 390012.
Corporate Office: Sun House, CTS No. 201 B/1 , Western Express Highway, Goregaon (E), Mumbai - 400063 Tel.: +91 22 4324 4324.

CIN: L24230GJ1 993PLCCll9050, Website : www.sunpharma.com

Audited Consolidated Statement of Assets and Liabilities

r Particulars l As at

3t03.20l8

Audited
l

(r in Lakhs)
As at

31.03.2017

Audited
l

ASSETS

(1) Non-current assetl
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Goodwill
(d) Other Intangible assets
(e) Intangible assets under development
(f) Investments in associates
(g) Investments in joint venfures
(h) Financial assets

(i) Investments
(ii) Loans
(iii) Other financial asserts

(i) Deferred tax assets (Net)
(j) Income kax assets (Net)
(k) Other non-current asse}s

Total non-current assets I

915,903
143,447
560,671
408,691
103,069
27,486
2,528

275,211
224,247

10,492
21 9,378
318,966
56,601

3,266.690 I

849,529
156,476
553,622
364,366
123,662
46,054

4,295

45.751
6.981

64,522
249,282
312,501

68,618

2,845,659 l

(2) Current assets
(a) Inventories
(b) Financial assets

(i) lnves}men(s
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other jhan (iii) above
(v) Loans
(vi) Other financial assets

(c) Other current asse}s
(d) Assets classified as held for sale

688,069

409,062
781 ,528
792,537
200,401

9,143
47,955

234,895

683,281

23,088
720,261
866,280
647,804
101,908
22,585

229,499
659

Total current assets

TOTAL ASSETS

r

F
a,iea,s?

r
6,430,280 l

?:i,2g5,?
1

6,141,024 l

EQulTY AND L?ABILITIES

Equity
(a) Equity share capital
(b) Other equi}y

Equily attributable to owners of the Parent
Non-controlling interests
Total equity

l
23.993

3,786,063
3,810,056

388,416 l
?

23,993

3.639,974

3,663,967
379.086 l
-?

Liabilities

(1 ) Non-current Iiabilities
(a) Financial liabilities

(i) Borrowings
(ii) Other financial liabilities

(b) Provisions
(c) Deferred }ax liabilities (Net)
(d) Other Non Financial Liabilities

Total non-current liabilities I

177,209

3,165
40,446

21,896

2,660

245,376 l

143,608
10,480

121,111
31,479
2,591

309,269 l

(2) Current liabilittes
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables
(iii) Other financial liabilities

(b) Other current liabilities
(c) Provisions
(d) Current tax liabilities (Net)

Total current liabilities

Total Iiabilities

TOTAL EQUITY AND LlABILITIE'3

I
l
I
r
r

797,970

476,620

133,772
53,821

510,966

13,283

1,986,432 l
l

2,231.808 l
r

?

665,492

439,539

221,163

46,205
401,591

14,712

1,788,702 I
l

2,097,971 l
l

?

q
i
i
ffi
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Sun Pharmaceutical Industries Limited

Registered Office: Sun Pharma Advanced Research Centre, Tanda%ja, Vadodara - 390C)12.

Corpora{e Offlce: Sun House, CTS No. 2C)I B/1 , Western Express Highway, Goregaon (E), Mumbai - 400063 Tel.: +91 22 4324 4324.

CIN: L24230Gll993PLCOl9050, Website : www.sunpharma.com

!btes :

1

2

The above audited consolidated financial results of (he Company have been reviewed by the Audit Committee and approved by }he Board of [)irec{ors at their respec{ivei
meetings held on May 25. 2018.

lhese audited consolidated financial resul}s relate to Sun Pharmaceutical Industries Limi}ed. :}S Subsidiaries (together constitute 'the Groupa), Join} Ventures and Associa}esi
and are prepated by applying Ind AS 1 10 - oConsolida}ed Financial Statements", and lnd AS 28 - olnvestmen}s in Associates and Joint Ven(ures'a.

3 The above financial results have been prepared in accordance with (he Companies (lndian Accounting Standards) Rules, 2015 (lnd AS) as amended, prescribed gnder?
Section 133 of the Companies Ac(, 2013, read with relevant rules issued }hereunder and accordingly. }hese audi(ed consolida}ed financial results have been prepared ini
accordance with the recogni(ion and measutement principles laid down in lnd AS 34 Interim financial reporting, and other accounting principles generally accepted in India.

4 During the quar}er ended March :31, 2018, 13,834 equi(y shares of r 1 each have been allot}ed under Employee Stock Option Sclieme of the Company. Subsequem to (he
quarter ended March 31, 2018 (he Company has. on May 24, 20'l8 allo}ted 1 ,314 equity shares of r 1 each under Employee S}ock Op}ion Scheme of }he Company.

s Pos} implementa}ion of Goods and Service Tax (oGSTo) with effect irom July 01 , 2017. revenue from opera(ions is disclosed ne( of GST. Revenue from operations Tor }hei
earlier periods included excise duty which is now subsumed in GST. Revenue {rom operations for }he year ended Match 31, 2018 includes excise duty for (he period endedj
June 30. 2017. Accordingly, revenue from opera}ions for (he quartet and year ended March 31, 2018 are nor comparable with (hose of the previous periods presen(ed.

6 In respect of an antittust litigation, rela(ing to a product Modafinil, the Company and one of its wholly-owned subsidiaries entered into settlements wi}h certain plainiiffs (Apo(exi
Corporation and Retailer Purchasers}. vihereby the Company agreed to pay an aggrega}e amount of uSD 147 Million. The equivalent Indian rupee liability of t 95,050 Lakhsi
has been provided in year ended March :31, 2018 and disclosed as an excep}ional i}em.

7 Tax expense (excepiional) lor the quarter and year ended :31 s} March, 2C)18 includes deferred tax asse}s of ? 25,857 Lakhs created on difference on tax and book value on
in}ra-group }ransfer of cettain in(angibles. Further, (he previous quar}er numbers, include an impact of Rs. 51 ,302 Lakhs on accounj of re-measurement o{ }he group's deferred
tax asse}s as a result of }he Tax Cut and Jobs Act enacjed in Uni}ed Sta}es ol America on December 22. 2017.

8 The Board has recommended payment of dividend of < 2 per equity share of r 1 each for }he year ended March 3'l, 2018 subjec( ko approval of }lie members at ensuing
Annual General Mee}ing.

9 The Board of Direc(ors of (he Company at its meeting held on May 25. 2018. approved (he Scheme of Arrangemen} between the Company. Sun Pharma (Netherlands) B.V.
and Sun Pharmaceutical Holdings USA lnc. (bo(h being wholly owned subsidiaries of }he Company) which inter-aha, envisages spin-off oT the specified investment under}aking
of }he Company. Further, (he Board of Directors of the Company a} :}S mee}ing held on November 14, 2017, had approved }he Scheme of Arrangement between Company andi
Sun Pharma Global FZE (wholly owned subsidiary of the Company) which inter-aha, envisages demerger o{ unbranded qeneric pharmaceutical undertaking of Sun Pharmai
Global FZE into }he Company. The above schemes shall be eflec{ive pos} receip} of required approvals and accotdingly, the above results do no} reflect }he impact. if any, oni
account of }he schemes.

10 The Group has only one reportable segment namely 'Pharmaceu}icals'.

11 The Tigures Tor the quaner ended March 3'l, 2018 and March 31, 2(E7 are }he balancing figure between }he audited figures in respect of the (ull financial year and thei
unaudi}ed published year }o date figures up ko the third quartet of the relevant financial year which were subject to limited review by }he Statutory Auditor o{ the Company.

For and on behalf o{ }he Board

l

Mumbai, May 25, 2018

Dilip S. Shanghvi

Managing Drreclor

:!i
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Sun Pharmaceutical Industries Ltd.

Sun House, Plot No. 201 B/1 ,
Western Express Highway, Goregaon (E),
Mumbai - 400 063, Maharashtra, INDIA
l-el. : (!-1 -22) 4324 4324
Fax : (91-22) 4324 434S3
www sunpharma.com
CIN : L24230GJ'l993PLCO19050

SUN
PHARMA

National Stock Exchange of India Limited,
Exchange Plaza, 5th Floor,
Plot No. C/ 1, G Block,
Bandra Kurla Complex,
Bandra (East),
Mumbai - 400 051

NSE Code - SUNPHARMA

BSE Limited,
Market Operations Dept.
P. J. Towers,
Dalal Street,
Mumbai - 400 001.

BSE Code- 524715

DECLARATION

We, Sun Pharmaceutical Industries Limited (the Company), hereby confirm
and declare that the Statutory Auditors of the Company i.e. M/s. SRBC &
Co LLP, Chartered Accountants, Mumbai, having Firm's Registration No.
324982E/E300003, have issued the audit report on Standalone and
Consolidated Audited Financial Results of the Company for the year ended
March 31, 2018 with unmodified opinion.

For Sun Pharmaceutical Industries Limited

i 4a 'a) (?' ? f,sJ%[N,()/Xoh(,,4?
u
ehr,s*y'}'Q)"

C. S. Muralidharan

Chief Financial Officer

Date: May 25, 2018
Place: Mumbai

Registered (.)!f?ce : SPARC, Ta:-idaJa, Var=iac'iara - 39e 020, Gi-ijarat, :ti.ir?i?,;i.
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Annexure E

Profile of Mr. Gautam Doshi

Mr. Gautam Doshi, a Chartered Accountant and Masters in Comrnerce, has been in
professional practice for over 40 years. He advises various industrial groups and families
and also serves as director on boards of public listed and unlisted companies.

Mr. Doshi has more than 40 years of experience in wide range of areas covering Mergers
and Acquisitions, Direct, Indirect and International Taxation, Transfer Pricing, Accounting
and Corporate and Commercial Laws. He has been actively involved in conceptualizing
and implementing a number of mergers and restructuring transactions both domestic and
cross border, involving many of the top 20 listed companies on the BSE as also those
forming part of FTSE 100.

A prolific speaker, Mr Doshi has addressed several seminars and conferences within and
outside of India and courses organized by the Institute of Chartered Accountants of India,
International Fiscal Association, Other professional bodies and Chambers of Commerce.

He has served on the Councils of Western Region as also All India level of the Institute of
Chartered Accountants of India which has the task of development and regulation of
profession of accountancy in India. During his tenure on the Council, he served on several
committees and contributed significantly to the work of Board of Studies which is
responsible for education and system of training of students. He also served as Chairman
of Committees on direct and indirect taxation.
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Annexure C

Disc}osure of information pursuant to Regulation 30 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with SEBI circular No. CIR/CFD/CMD/4/2015 dated September 09, 2015

a) Brief detai}s of the division(s) to be spun off:

The proposed Composite Scheme of Arrangement is among Sun Pharmaceutical
Industries Limited ("Transferor Company") and Sun Pharma (Netherlands) B.V., a
wholly owned subsidiary company of the Transferor Company ("Transferee Company
l") and Sun Pharrnaceutical Holdings USA Inc., an indirect wholly owned subsidiary
company of the Transferor Company ("Transferee Company 2") and their respective
members and creditors under Section 230 to 232 read with Section 234 of the Companies
Act, 2013 or any other applicable provisions, if any, of the Companies Act, 2013 for
spin-off of Specified Investment Undertaking -1 (as defined in Composite Scheme of
Arrangement) of Transferor Company into Transferee Company 1 and Specified
Investment Undertaking -2 (as defined in Composite Scheme of Arrangement) of
Transferor Company into Transferee Company 2 ("Composite Scheme of
Arrangement").

The Specified Investment Undertaking -1 means and includes the Transferor Company's
overseas direct investments in (i) Sun Pharmaceutical Peru Sociedad Anonima Cerrada
(ii) SPIL De Mexico S.A. DE C.V. (iii) 000 "Sun Pharmaceutical Industries" Limited
(iv) Sun Pharma DE Venezuela, C.A. (v) Ranbaxy Pharmacie Generiques(vi) Ranbaxy
(Malaysia) SDN. BHD. (vii) Ranbaxy Nigeria Limited and Specified Investment
Undertaking -2 means and includes the Transferor Company's overseas direct
investments in Sun Pharmaceutical Industries, Inc. USA.

The companies, (i) Sun Pharmaceutical Peru Sociedad Anonima Cerrada (ii) SPIL De
Mexico S.A. DE c.v. (iii) ooo "Sun Pharmaceutical Industries" Limited (iv) Sun
Pharma DE Venezuela, C.A. (v) Ranbaxy Pharmacie Generiques (vi) Ranbaxy
(Malaysia) SDN. BHD. (vii) Ranbaxy Nigeria Limited are presently direct or indirect
subsidiaries of Sun Pharmaceutical Industries Limited, which on the Composite Scheme
of Arrangement being effective after receipt of all relevant approvals, would become the
direct subsidiaries of Sun Pharrna (Netherlands) B.V., though they would continue to
remain/become the indirect subsidiaries of Sun Pharmaceutical Industries Limited.

Further, on the Composite Scheme of Arrangement being effective after receipt of all
relevant approvals, Sun Pharmaceutical Industries, Inc. USA in which Sun
Pharmaceutical Holdings USA Inc. is a major shareholder would become wholly owned
direct subsidiary company of Sun Pharmaceutical Holdings USA Inc. and Sun
Pharmaceutical Industries, Inc. USA would continue to remain wholly owned indirect
subsidiary company of Sun Pharrnaceutical Industries Limited.
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b) Turnover of the division being spun off and as percentage to the total turnover of
the listed entity in the immediately preceding financial year / based on financials of
the last financial year:

Not Applicable since divisions being spun off consist of investment in shares of the
subsidiary companies.

c) Rationale for spin off:

The Transferor Company's Specified Investment Undertaking-l and Specified
Investment Undertaking-2 shall be integrated and consolidated with investment activities
carried out by the Transferee Company 1 and Transferee Company 2, interalia , resulting
in strengthening of the investment portfolio, synergistic benefits, faster decision making,
elimination of cross-holdings, if any, reduction in operating costs, strengthening the
focus, enhancing the ability to deal with regulatory challenges, risks and policies and
consolidating the financial, management and operational resources at overseas
jurisdiction. It will interalia enable the Transferor Company and the Transferee
Company 1 and Transferee Company 2 to better focus, strategize and will also help
retain and increase the competitive strength of group thereby directly and indirectly
strengthening the reputation, goodwill, for the respective businesses of the companies.

d) Brief details of change in shareholding pattern (if any)of all entities:

The Transferee Company 1 and Transferee Company 2 are direct/indirect wholly owned
subsidiaries of Transferor Company. Pursuant to the Composite Scheme of Arrangement,
no shares of the Transferee Company 1 and Transferee Company 2 shall be issued and
allotted to the Transferor Company nor to the shareholders of the Transferor Company
and no consideration shall be paid. Hence, there will be no change in the shareholding
pattern of Transferor Company, Transferee Company 1 and Transferee Company 2
pursuant to Composite Scheme of Arrangement.

e) In case of cash consideration - amount or otherwise share exchange ratio:

The Transferee Company 1 and Transferee Company 2 are direct or indirect wholly
owned subsidiaries of Transferor Company. The Composite Scheme of Arrangement is
intended to restructure the investments under Specified Investment Undertaking -1 and
Specified Investment Undertaking -2 in more efficient and focused manner and does not
involve any movement of assets to any company outside the group controlled by the
Transferor Company. Hence, the Transferee Company 1 and Transferee Company 2 shall
not be required to issue any shares or pay any consideration to the Transferor Company
or to its shareholders. Accordingly, no cash consideration shall be payable by the
Transferee Company 1 and Transferee Company 2 under the Composite Scheme of
Arrangement.

f) Whether listing would be sought for the resulting entity:

As per Composite Scheme of Arrangement, no shares of the Transferee Company 1 and
Transferee Company 2 shall be issued and allotted and so no listing would be sought for
Transferee Company l and Transferee Company 2 g5j5.h are foreign subsidiaries of the

n-Transferor Company.
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