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CERTIFICATE OF EXCHANGE RATIO IN MATTER OF SCHEME OF ARRANGEMENT
FOR AMALGAMATION OF SUN PHARMA MEDISALES PRIVATE LIMITED, RANBAXY
DRUGS LIMITED, GUFIC PHARMA LIMITED AND VIDYUT INVESTMENTS LIMITED
INTO SUN PHARMACEUTICAL INDUSTRIES LIMITED

. The proposed Scheme of Arrangement for amalgamation of Sun Pharma Medisales Private Limited,
Ranbaxy Drugs Limited, Gufic Pharma Limited and Vidyut Investments Limited into Sun
Pharmaceutical Industries Limited is entered pursuant to provisions of Sections 391 to 394 or any
other applicable provisions, if any, of the Companies Act, 1956 and/or the corresponding provisions of
Companies Aet, 2013.

. Sun Pharma Medisales Private Limited, Ranbaxy Drugs Limited, Gufic Pharma Limited and Vidyut
Investments Limited are direct or indirect wholly owned subsidiaries of Sun Pharmaceutical Industries
Limited. As on September 30, 2016 Sun Pharmaceutical Industries Limited holds directly or indirectly
entire share capital of Sun Pharma Medisales Private Limited, Ranbaxy Drugs Limited, Gufic Pharma
Limited and Vidyut Investments Limited.

. As per circular No. CIR/CFO/CMD/16/2015 dated November 30, 2015 issued by Securities and
Exchange Board of India (“SEBI”), Valuation Report from an Independent Chartered Accountant is
not required in cases where there is no change in shareholding pattern of the listed
company/amalgamated company.

. On the basis of our evaluation of the relevant documents and according to the information and
explanations given to us by the Management of the Company and read with para 2 & 3 above, we

hereby state that:

a. Pursuant to the scheme, it is proposed that Sun Pharma Medisales Private Limited, Ranbaxy
Drugs Limited, Gufic Pharma Limited and Vidyut Investments Limited will amalgamate into Sun
Pharmaceutical Industries Limited and corresponding investments held by the shareholders of the
respective companies in Sun Pharma Medisales Private Limited, Ranbaxy Drugs Limited, Gufic
Pharma Limited and Vidyut Investments Limited shall stand cancelled with consequent
dissolution without winding up of Sun Pharma Medisales Private Limited, Ranbaxy Drugs
Limited, Gufic Pharma Limited and Vidyut Investments Limited.
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Further, no shares are required to be issued by Sun Pharmaceutical Industries Limited upon
amalgamation of Sun Pharma Medisales Private Limited, Ranbaxy Drugs Limited, Gufic Pharma
Limited and Vidyut Investments Limited into Sun Pharmaceutical Industries Limited as all the
shares of Sun Pharma Medisales Private Limited, Ranbaxy Drugs Limited, Gufic Pharma Limited
and Vidyut Investments Limited are held directly or indirectly by Sun Pharmaceutical Industries
Limited.

b. In our opinion as there will be no change in the shareholding pattern of listed entity/T ransferee
Company pursuant to amalgamation, no valuation report from an independent chartered
accountant is required as per circular CIR/CFD/CMD/16/2015 issued by Securities Exchange
Board of India on November 30, 2015.

5. This certificate is solely intended for the information of the Company and for the purpose of
submitting the same to the relevant authorities in relation to the proposed scheme of Amalgamation
and is not to be used, referred to or distributed for any other purpose without giving us prior written
intimation.
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