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CERTIFICATE OF NON APPLICABILITY OF VALUATION REPORT IN MATTER OF
COMPOSITE SCHEME OF ARRANGEMENT AMONG SUN PHARMACEUTICAL
INDUSTRIES LIMITED (“TRANSFEROR COMPANY”) AND SUN PHARMA
(NETHERLANDS) B.V. (“TRANSFEREE COMPANY-1") AND SUN PHARMACEUTICAL
HOLDINGS USA INC. (“TRANSFEREE COMPANY-2") AND THEIR RESPECTIVE
MEMBERS AND CREDITORS UNDER SECTIONS 230 TO 232 READ WITH SECTION 234
OR ANY OTHER APPLICABLE PROVISIONS, IF ANY, OF THE COMPANIES ACT, 2013,
FOR DEMERGER OF SPECIFIED INVESTMENT UNDERTAKING -1 (AS DEFINED IN
COMPOSITE SCHEME OF ARRANGEMENT) OF TRANSFEROR COMPANY INTO
TRANSFEREE COMPANY-I AND SPECIFIED INVESTMENT UNDERTAKING -2 (AS
DEFINED IN COMPOSITE SCHEME OF ARRANGEMENT) OF TRANSFEROR

COMPANY INTO TRANSFEREE COMPANY-2 (“COMPOSITE SCHEME OF
ARRANGEMENT™)

1.0. This Composite Scheme of Arrangement provides for the demerger of the Specified Investment
Undertaking-1 (as defined in the Composite Scheme of Arrangement) of Sun Pharmaceutical
[ndustries Limited, an [ndian company registered under the Companies Act, 1956 pursuant to
certificate of incorporation dated March 01, 1993 issued by the Registrar of Companies, Gujarat
(Company Registration No. 04-19050 having CIN L24230GJ1993PLC019050) (hercinafter
referred to as the “Transferor Company™) into Sun Pharma (Netherlands) B.V. a company
registered in Netherlands and Specified [nvestment Undertaking-2 (as defined in the Composite
Scheme of Arrangement) of Transferor Company into Sun Pharmaceutical Holdings USA Inc. a
company registered in the United States of America, pursuant to the provisions of Sections 230 to
232 read with Section 234 and other relevant provisions, if any, of the Companies Act, 2013 for
the Transferor Company and provisions of applicable laws of Netherlands and United States of
America as may be applicable to Transferee Company-1 and Transferee Company-2 respective
(hereinalter referred as “ Composite Scheme of Arrangement” or “Scheme™).

l.1. As per Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 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/resulting company on effectiveness of Scheme of Arrangement.

1.2. 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, we hereby state that:
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a.

b.

Presently, Transferee Company-1 is wholly-owned subsidiary of Transferor Company and
Transferee Company-2 is indirect wholly-owned subsidiary of Transferor Company.

As per paragraph 11 and [8 of the Schéme for the demerger of the Specified Investment
Undertaking-1 and Specified [nvestment Undertaking-2 respectively, the Scheme is intended to
restructure the investments held by Specified I[nvestment Undertaking-1 and Specified
[nvestment Undertaking-2 in more efficient and focussed manner in the Transferee Company-1
and Transferee Company-2 respectively, consistent with the diverse needs of the business and
does not involve any movement of assets to any company outside the group controlled by the
Transferor Company. Post the spin-off, Transferor Company will continue to have ultimate
control over the Specified Investment Undertaking-1 and Specified [nvestment Undertaking-2.
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, Specified Investment Undertaking-1 and Specified [nvestment Undertaking-2
shall be spun-off without any consideration, to the Transferee Company-1 and Transferee
Company-2 respectively, under the Scheme.

[n our opinion as there will be no change in the shareholding pattern of listed entity/Transferor
Company pursuant to Scheme, no valuation report from an independent chartered accountant is
required as per circular CFD/DIL3/CIR/2017/21 issued by SEBI[ on March 10, 2017.

d. The Scheme certified by the management is attached herewith.

L.3. 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 Scheme and is not to be used,
referred to or distributed for any other purpose without giving us prior intimation.
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Partner

Membership Nao. 038429
Place : Mumbai

: 14™ August, 2018
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