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Remaining unresolved al the end of the quarter
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Part|
Statement of Standalone Unaudited Financial Results for the Quarter and Half Year ended September 30, 2015
{ T in Lakhs)
Quarter ended Half year ended Yeaf ended
Particulars 30.08.2015 30.06,2015 30.098.2014 30.09.2015 30.09.2014 31.03.2015
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Income from Operations
Net Sales / Income from Operations (Net of Excise Duty) 177,405 187,479 185,678 364,884 455,015 774,217
Other Operating Income 4,665 18,842 6,747 21,507 13,034 28,627
Total Income from Oparations {Net} 182,07¢ 204,321 192,425 386,391 468,048 802,844
Expenses
Cost of materials consumed 57,318 56,175 55,175 113,493 108,706 226,111
Purchases of stock-in-trade 30,761 25,648 26,869 56,609 48,432 93,422
Changes in inventories of finished goeds, work-in-progress {10,529) 46 10,803 {10,483) 16,663 31,810
and stock-in-trade
Employee benefits expense 37,162 46,869 37,310 84,031 71,552 148668
Depreciation and amortisation expense 11,979 10,965 12773 22,944 23,976 66,068
Other expenses 83,734 80,891 90,952 164,625 156,982 348,035
Total Expenses 210,425 220,794 233,982 431,219 426,291 914,114
Profit f {Loss) from Operations before Other Income, Finance (28,355) {16,473) {41,557} (44,828) 41,758 {111,270)
Costs and Exceptional item
Other income: (14,317} {1,767} {13,495) {16,084} 586 10,408
Profit / {Loss) from ordirary activities before Finance Costs {42,672) {18,240) {55.063) (60,912) 42,354 (100,772
and Exceptional [tem
Finance costs 17.310 13,292 14,085 30,802 29,085 55,125
Profit / {Loss) from ordinary activities after Finance Costs but
before Exceptional ltem (59,982) (31,532) (69,138) {91,514) 13,26% {155,897)
Exceptional item - 7.013 - 7,013 - -
Profit / {Loss) from ordinary activities before tax {659,982) {38,545) (69,138) {98,527) 13,269 {155,897
Tax expense / (Credit) 150 165 (548) 315 1,584 (8,484)
Net Profit / {Loss) for the petiod / year {60,132) {38,710) ({68,590) (98,842) 11,685 {147,413)
Paid-up Equity Share Capital
Equity Shares - Face Value T t each 24,064 24,082 20,712 24 064 20,712 20,712
Reserves excluding Revaluation Reserve 2,253,077
Eamings Per Share of T 1 each
T {Basic) {2.5) {1.6) {2.9) 4.1) 8.5 [6.1)
T (Diluted) {2.5) {1.6) {2.9) {4.1) 0.5 {6.1)
Debt Service Coverage Ratlo {0.3) 0.3 {0.1)
Interest Service Coverage Ratio {2.2) 1.5 __{1.8
Research & Development Expenses incured (included above) 21,823 21,879 38,589 43802 58,011 83,029
Partli
Select Information for the Quarter and Half Yoar ended September 30, 2015
Particulars Quarter ended Half year ended Year ended
30.09.2015 30.06.2015 30.09.2014 30.09.2015 30.09.2014 31.03.2015
Public Shareho!ding
Number of Equity Shares of T 1 each 1,089,999,737 | 1,089,926,948 752,817,510 | 1,089,999,737 752.817,510 754,667,510
Percentage of Shareholding 4529 4529 36.35 45,29 36.35 36.44
Promoters and Promoter Group Shareholding
a) Pledged / Encumbered
Number of Equity Shares of ¥ 1 each 20,038,083 20,042,083 7,405,000 20,038,083 7,405,000 14,927,083
Percentage of Equity Shares {as a % of the total 1,52 1.52 0.56 1.52 0.56 1.13
sharaholding of promater and promoter group)
Percentage of Equity Shares {as a % of the total share 0.83 0.83 0.36 0.83 0.36 072
capital of the Company}
b} Non-encumbered
Number of Equity Shares of T 1 each 1,206458317 | 1206454317 | 1,310541400 | 1206458317 | 1.310841400] 1,301,569,317
Percentage of Equity Shares (as 2 % of the total 98.48 98.48 09.44 98.48 99.44 9B.87
shareholding of promoter and promoter group}
Percentage of Equity Shares (as a % of the total share 53.88 53.88 63.28 53.88 63.29 62.84
capital of the Company)
Investor Complaints
Pending at the beginning of the quarter -
Received during the quarter S
Disposed of during the quarter 5
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Statement of Standalone Unaudited Financial Resuits for the Quarter and Half Year ended September 39, 2015
Notes : :
1 Statement of Assets and Llabilitles {Tin Lakhs))
Particulars As at 30.09.2015 As at 31.03.2015
Unaudited Audited

A EQUITY AND LIABILITIES
i  Shareholders’ Funds

(a) Share Capital 24,064 20,712

{b) Share Suspense Account - 3,348

(b) Reserves and Surplus 2,156,777 2,180,841 2,253,077 2277137
ii  Share Application Money Pending Aliotment 90 1,490
fli MNon-current Liabilitles

{a) Long-term Borrowings 201,471 117,032

{b) Deferred Tax Liabilities (Net) - -

(¢} Other Long-term Liabilities 1,426 1,437

(d) Long-terr Provisions 230,380 433,277 242,251 360,720
iv  Current Liabilities

(a) Short-term Borrowings 480,464 425,281

{b) Trade Payables 165,117 148,503

(c} Other Current Liabilities 260,426 324,755

(d) Shart-term Provisions 186,362 1,092,369 206,659 1,105,208

TOTAL - EQUITY AND LIABILITIES 3,706,577 3,744 565
B ASSETS
i  Non-current Assets

(a) Fixed Assets 426,450 427,586

(b} Non-Current Investments 2,574,197 2,578,233

{¢) Long-term Loans and Advances 192,871 189,523

(d} Other Non-current Assets 5838 3,199,356 4,195 3,199,527
i Current Assets

{a} Current Investments 893 9,393

(b} Inventories 215,697 218,825

() Trade Receivables 196,625 180,282

(d) Cash and Cash Eguivalents 13,477 41,646

(e} Short-term Loans and Advances 65,023 69,569

{f) Other Current Assets 15,506 507,221 25,113 645,028

TOTAL - ASSETS 3,706,577 3,744,555
2 The above Standalone Unaudited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings

€H‘,ﬂ/,av+
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held on Navember 07, 2015, These resutts, in so far as it refates to the amounts and disclosures for the quarters/half year in respect of the ourrent year, have/had
been subjected to “Limited Review” by the Statutory Auditors of the Company.

The Company has only one reportable business segment namely 'Pharmaceuticals’.

During the quarter ended September 30, 2015, 72,789 equity shares of T 1 each have been allotted upen exercise of employee stock opilons. Subsequent to the
quarter ended September 30, 2015, 169,913 equity shares of T 1 each have been allotted upon exercise of employee stock options.

Other income Is net of impact of MTM loss on forward foreign exchange contracts and loss on foreign cumency translations {other than gainvloss included in
purchases and sales).

Exceptional item for half year ended September 30, 2015 represents charge on account of impairment of fixed assets. This charge has arisen on account of the
integration and optimization exercise being carried out for certain manufacturing facilities.

Due o issuance of debentures by erstwhile Ranbaxy Laboratories Limited (RLL) tn 2012, certain required ratios have been presented. The ratios have been
computed as below:

Debt service coverage ratio = Profit before Interest and Tax/ (Finance costs for the period + Principal Repayment for all the loan funds during the period).

Interest service coverage ratio = Profit before Interest and Tax/ Finance costs for the period.

Profit before Interest and Tax = Profit from ordinary activity before tax + Finance costs

i. In view of the amalgamation of erstwhile RLL with the Company with effect from March 24, 201 5, with the appointed date of April 1, 2014, for the purpose of
these resutts, the figures disclosed for the quarter and half year ended September 30, 2014 have been arrived on the basis of an aggregation of such separate
results of the Company and erstwhile RLL for the period, published eadier, i.e. prior lo the effective date of amalgamation.

il. All adjustments arising from accounting of amalgamation have been made in the quarter ended March 31, 2015,

The figures for the previous pericdsiyear have been regrouped wherever consldered necessary.

By order of the Board

Dilip S. Shanghvl -
Mumbai, November 07, 2015 Managing Director




Deloitte |
Haskins & Sells LLP - Chartered Accountans

Indiabulls Finance Centre
Tower 3, 27th - 32nd floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 (022} 6185 4000
Fax. +91 (022) 6185 4501/4601

INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
SUN PHARMACEUTICAL INDUSTRIES LIMITED

[. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of SUN
PHARMACEUTICAL INDUSTRIES LIMITED (hereinafter referred to as “the Company”) for the
quarter and half year ended September 30, 2015, in so far as it relates to the amounts and disclosures for the
quarter and half year ended September 30, 2015 (“the Statement™) [also see paragraph 3 below], being
submitted by the Company pursuant to the requirement of Clause 41 of the Listing Agreements with the Stock
Exchanges, except for the disclosures in Part Il - Select Information referred to in paragraph 6 below. This
Statement is the responsibility of the Company’s Management and has been approved by the Board of
Directors. Qur responsibility is to issue a report on the Staterment based on our review,

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. issued
by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of Company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and, accordingly, we do not express
an audit opinion.

(a) Pursuant to amalgamation of erstwhile Ranbaxy Laboratories Ltd (erstwhile Ranbaxy) with the Company
which has been effected on March 24, 2013, with the appointed date of April 1, 2014, figures for the
quarter and half year ended September 30. 2014, for the purpose of disclosure in the Statement, have been
arrived at on the basis of aggregation of the scparate Standalone Unaudited Financial Results of the
Company and erstwhile Ranbaxy for the said quarter and half year, submitted earlier by the respective
entities pursuant to the requirement of Clause 41 of the Listing Agreements with the Stock Exchanges,
i.e. prior to the effective date of the amaigamation.

L]

In view of the foregoing, the amounts and disclosures in so far as it relates to the quarter and half year
ended September 30, 2014, included in the Statement, have not been subjected to Limited Review by us.

[See Notes 2 and 8 to the Statement.]

(b) The quarterly Standalone Unaudited Financial Results of the Company, submitted by the Company
pursuarit to the requirement of Clause 41 of the Listing Agreements with the Stock Exchanges, in respect
of the quarter ended June 30, 2015 had been subjected to limited review and reported upon by us by our
review report dated August 11, 2015,

4. Based on our review conducted as stated above and except for the matter referred to in paragraph 3(a) above,

and read together with paragraph 5 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, in so far as it relates to the amounts and disclosures for the quarters / half year in

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India. (LLP Identification No. AAB-8737)



Deloitte
Haskins & Sells LLP

respect of the current year, prepared in accordance with the Accounting Standards specified under Section
133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and other
accounting principles gencrally accepted in India, has not disclosed the information required to be disclosed
in terms of Clause 41 of the Listing Agreements with the Stock Exchanges, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

5. Remuneration to the Managing Director and a Whole-time Director of the Company for the previous year
ended March 31, 2015 is in excess of the limits specified under Schedule V to the Companies Act, 2013 by
¥ 207 Lakhs. In this regard, the Company has made necessary applications to the Central Government for
approving the amounts of maximum remuneration payable, which includes the excess amounts already paid
/ provided. The aforesaid applications are for the period of three years ending March 31, 2017. In respect of
the current period up to September 30, 2015, the excess remuneration if any, to the Managing Director and
Whole-time Directors of the Company, int accordance with Schedule V to the Companies Act, 2013 could not
be presently determined by the Management. The Company is awaiting Central Government approval in
respect of the said applications.

QOur review report is not modified in respect of this matter.

6. Further, we also report that we have traced the number of shares as well as the percentage of shareholding in
respect of the aggregate amount of public shareholding and the number of shares as well as the percentage of
shares pledged/encumbered and non-encumbered in respect of the aggregate amount of promoters and
promoter group shareholding in terms of Clause 35 of the Listing Agreements with the Stock Exchanges and
the particulars relating to investor complaints disclosed in Part II - Select Information for the quarter and half
year ended September 30, 2015 of the Statement, from the details furnished by the Management/Registrars,

For DELQITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366 W/W-100018)

Rajesh K. Hiranandani

Partner
{Membership No. 36920)

MUMBALI, November 07, 2015
ey W\
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Partl
Statement of Consolidated Unaudited Financial Resufts for the Quarter and Half year ended September 30, 2016
(% In Lakhs}|
Particulars Quarter ended Half year endad Year ended
30.09.156 30.06.16 30.09.14 30.09.15 30.08.14. 31.03.18
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Intome from Operations
Net Sales / Incorne from Operations (Nt of Excise Duty) 680,331 652,585 797.931 1,332,618 1,426,564 2,726,774
Other Oparating income 3,430 23,542 8,006 26972 B788 14,604
Total Income from Qperations (Net) 683,761 676,127 803,837 1,369,888 1438383 2,744,468
Expenses
Cost of materials consumed 192,737 105,066 99,968 217,803 205,802 415,869
Purchases of stock-in-rade 99,855 62,855 66,602 162,710 126,285 246,588
Changes in kventories of finlshed geods, wark-in-progress and stack-n-trade (66.762) 3820 15,147 (52,842} 14,350 11,4489
Empicyee benofits expense 120,880 122898 111,430 243,578 227,030 442 986
Depreciation and amortisation expense 2713 24,012 28,808 1,125 50,452 119,472
Other expensas 213,685 196,716 204171 410,401 ITTE54 831,212
Total Expenses 517,508 $15,167 524,226 1,032,678 858,373 2,067,687
Profit from Operations before Other income, Finance Costs and 166,283 160,960 2re, 711 27213 448,960 676,881
Exceptional item
Cther Income 19,132 10,538 (3,003) 29,670 15,089 45,083
Profit from ordinary activities before Finance Costs and Exceptional ttem 185,385 171,498 276,618 356,883 465,079 721,884
Finance Costs 14,837 12,297 16,168 27,134 31,081 57,899
Profit from ordinary activities after Finance Costs but before Exceptiona! 170,548 159,201 260,450 328,749 434,018 664,085
ftem
Exceptional ltem - 68,517 - 68,517 23,775 237715
Profit from ordinary activities before tax 170,648 90,684 280,450 261,232 410,243 840,290
Tax Expense 33,548 22,681 27,935 6,220 48,564 91,469
Net Preflt for the period { year 137,000 68,003 232,515 205,003 351,679 548,824
Sharg of Profil / (Loss) of Associates (Net) 704 {33) (75) 671 (291) {1,256)
Minority Interest 27,038 20,074 27418 47,112 35,807 93,827
Net Profit after taxes, minority Interest and share of profit / (loss} of 110,668 47,806 208,022 158,562 326,481 453,938
associates
Pald-up Equity Share Capltal
Equity Shares - Face Value € 1 gach 24,064 24,062 20,712 24,084 20712 20,712
Reserves excluding Revaluation Reserve 2,637,861
Eamings Per Share of T 1 each
€ (Basic) 46 2.0 8.5 66 138 18.9
R {Disted) 46 20 8.5 [:X:3 135 18.9
Debt Service Coverage Ratlo 0.7 25 13
Interest Service Coverage Ratio 10.8 14.2 121
Resgarch & Development Expenses incumed (incuded above) 47 685 48,953 41,480 97,678 76,000 183,728
Part il
Select Information for the Quarter and Half year ended September 30, 2016
Particulars Quarter ended Half year erded Yoar anded
30.09.15 30.08.15 30.09.14 20,0915 30.00.14 31.03.15
Publlc Sharchalding
Number of Equity Shares of ¥ 1 each 1,089,999,737 1,088,926,048 752.817.510 1,089,599.737 752,817,510 754,667,510
Percentage of Sharahalding 45.29 4529 38.35 A5.29 35,35 36.44
Pr ters and Pr Group Shareholding
a) Pledged / Encumbered
Number of Equity Shares of T 1 gach 20,038,083 20,042,083 7,405,000 20,038,082 7.405.000 14,027,083
Percentage of Equity Shares {as & % of the tota) shareholding of 1,52 152 0.58 1,62 0.56 113
prometer and promoter gnoup)}
Percentage of Equity Shares (as a % of the total share capital of the 0.83 0483 0.36 0.83 0.36 or2
Comgany)
b) Non-encumbered
Number of Equity Shares of T 1 each 1,206,458,317 1,206,454 317 1,310,941,400 1,206,458,317 1,310,941,400 1,301,565,317
Percentage of Equity Shares (as a % of the lotal shareholding of 9848 98.48 948.44 98.48 99.44 88.87
promater and promater group)
Percentage of Equity Shares (as a % of the total share capital of the 5308 53.88 63.29 53.98 63.29 62.84
Company)

investor Complaints

Pending at the beginning of the quarter
Retelved during the quarter

Disposed of during the quarter

Remalning unresoived at the end of the quarter

w Ln .




Sun Pharmaceutical Indusires Limited
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Notes !
1_|Consolidated Statement of Assets and Liabilities {T in Lakhs)
Az at September 30, 2018 As at March 31, 2015
Particulars Unsudited Audited
A |EQUITY AND LIABILITIES
I |Sharshalders' Funds
(&) |Share Capital 24,064 20,712
(b} [Share Suspensa Account - 3,348
{c} |Reserves and Surplus 2,786,888 2,810,952 2,838,259 2,562,319
il |Share Application Monay Panding Allotment 20 1,4%0
ill |Minority interest 339,203 285,119
v [Non-current Liabitlties
(a} |Long-term Bomowings 223,403 126,842
{b} |Deferrad Tax Liabilities (Net) 5,395 9,852
(¢) |Other Long-term Liabililies 26,478 18,634
(d) [Lorgy-term Provisions 244,068 499,344 253,20 418,562
v |Cument Liabilities
(a) [Short-term Borrowings 480,372 622,792
(b} | Trade Payables 358,119 315,383
{c) |Other Cumrent Liabilities 230,504 278,597
(d} |Short-term Provisions 358,011 1,428,008 359,909 1,814,681
TOTAL - EQUITY AND UABILITIES § 078,595 4,882,171
B |ASSETS
I |Non-current Assets
(a) [Fixed Assets ) 1,108,950 1,102,012
{b) |Goodwill an Consolidation {Net) 366,280 370,006
{c} |Norrcument Investments 56,877 59,887
{d) |Deferred Tax Assets 203,019 185,018
{e) |Long+erm Loans and Advances 284,600 268,050
() |[Other Non-current Assats 6,713 2,024,448 5,535 1,980,686
it |Currsnt Assats
{a) {Cumment Investiments 49,086 211,143
(b} [Inventories 627,097 866,789
{c) |Trade Recaiveblas 739171 510,613
(d) |Cash and Cash Equivatents 1,365,440 1,089,804
(&) |Short-ierm Loans and Advances 251,434 219,326
(f} |Other Current Assels 21,909 3,054,147 283,291 2,881,575
TOTAL - ASSETS 5,078,585 4,882 171

Z The above Consalidated Unaudited Financial Results were reviewed by the Audil Committes and approved by the Board of Directors at their respective meetings held on Novembar D7, 2015,
These resulls, in $o far as il relates to the amounts and disclosures for the quartersihalf year in respect of the cument year, havedhad been subjected to "Limited Review" by the Statutory
Auditors of the Company.

3 These Consolidated Results relate to Sun Pharmaceuticat Industrias Limited {the Hotding Company’), its Subsidiaries (togethar constitute ‘the Growp’), Associates and Jointty Controfled Entities
and are preparad by applying Accounting Standerd 21 - "Consolidated Financia) Statements”, Accounting Standand 23 - "Accounting lor Investments in Associates in Consolidated Financial
Statements” and Accounting Standard 27 - "Financial Reporting of Intereat in Joint Ventures®™.

4 The Group, Its assodiates end jaintty controlled entities have only one reportable business segment namely 'Pharmaceuticals”.

5 Tha standaions unaudited finanda! rasults for the quarter and half year anded September 30, 2015, is available on the Company's website (www.sunpharma.com) and on the websites of BSE
{www_bseindia.com) and NSE (www.nseindla,com) and the key mformation on the standatone finandal results is as below:

¥ tn Lakhs)
Quarter endad Half year ended Yoear ended
30.09.15 30.06.15 30.09.14 30.09.15 30.09.14 31.03.15
Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Total Income from oparalions (Net) 182,070 204,321 182,425 386,391 468,048 802,844
Profit / {Loss) befora Tax (55.982) {38,545) (69,138) (98,527} 13,269 {155.897)
Prafi £ {Loss) after Tax (60,132} {38,710} (68,590) {98,842) 11,685 (147 413)

& Other incoms |3 net of Impact of MTM loss on forwand foreign exchange cantracts and loss on fofaign currency transtations [other than gain / loss includad in purchases and sales).

7 Exceptional item for half year ended September 30, 2015 represents change on account of impairment of fixed essets and ather related costs and write down of the camying vale of goodwil on
consofidation. This change has arisen on accaunt of the Integration and optimization exercise being camed out for certain manufacturing tadliities.

8 During the quarter ended September 30, 2015, 72,789 oquily shares of T 1 Bach have been allotted upon exercise of employes slock options. Subsequent to the quarier ended Septemnber 30,
2015, 169,913 equity shares of ¥ 1 aach have been alotted upon exercise of employes stock aptions.

9 Due fo Issuance of debentures by ersiwhils Ranbaxy Laborateries Limited (RLL) In 2012, centain requined rafios have teen presented. The ratios have been computed as below:
Debt service coverage ratio = Profit befors Interest and Tax/ (Finance costs for the period + Principal Repaymant foe all the lean funds during the period).
interast service coverage ratio = Profit before Interest and Tax/ Financa cests for the period.
Prof bafore Interest and Tax = Profit from ordinary activity befare tax + Finance costs

10 I. in view of the amalgamation of erstwhiie RLL with the Holding Company with effect from Mareh 24, 2015, with the appointed @ate of Apdit 1, 2014, for the purpese of these consolidated results
{ncluding the standatone urGaudited financlal results per Note 5 above), the figures disclosad for the quarter and half year endad September 30, 2014 have besn armivad on the basis of an
apgregation of such soparate resuits of the Holding Company and erstwhila RLL for the period. published eardier, i.e, prior to the effective date of amalgamation,

I AN adjustments arising from sccounting of amalgamation have been made in the quarter ended March 31, 2015,

11 The figures for the previous periods / year have been regrouped wherever considered necessary.
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Deloitte
k H I l . Chartered Accountants
Has lns & Se s LLP Indiabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)

Mumbai - 400 013
Maharashtra, India

Tel: +91 {022) 6185 4000

. Fax. 1 1 450174601
INDEPENDENT AUDITORS' REVIEW REPORT ax. +91 (022) 6185 4501/360

TO THE BOARD OF DIRECTORS OF
SUN PHARMACEUTICAL INDUSTRIES LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of SUN
PHARMACEUTICAL INDUSTRIES LIMITED (hereinafter referred to as “the Holding Company®) and
its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group™) and its jointly
controlled entities and its share of the profit of its associates for the quarter and half year ended September
30, 2015, in so far as it relates to the amounts and disclosures for the quarter and half year ended September
30, 2015 (“the Statement™) [also see paragraph 6 below], being submitted by the Holding Company pursuant
to Clause 41 of the Listing Agreements with the Stock Exchanges, except for the disclosures in Part I1 - Select
Information referred to in paragraph 9 below. This Statement is the responsibility of the Holding Company’s
Management and has been approved by the Board of Directors. Our responsibility is to issue a repott on the
Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued
by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and, accordingly, we do not express
an audit opinion.

3. The Statement includes the results of the entities as given in the Annexure to this review report.

4. We did not review the interim financial information of 51 subsidiaries and a jointly controlled entity included
in the Consolidated Unaudited Financial Results for the quarter and half year ended September 30, 2015,
whose interim financial information reflect total assets of T 3,085,543 Lakhs as at September 30, 2015, total
revenues of T 431,311 Lakhs and ¥ 838,073 Lakhs for the quarter ended September 30, 2015 and half year
ended September 30, 2015, respectively, and total profit after tax (net) of ¥ 138,451 Lakhs and ¥ 204,883
Lakhs for the quarter ended September 30, 2015 and half year ended September 30, 2015, respectively, as
considered in the Consolidated Unaudited Financial Results. The Consolidated Unaudited Financial Results
also include the Group’s share of Loss of ¥ Nil, both, for the quarter ended September 30, 2015 and half year
ended September 30, 2015, as considered in the Consolidated Unaudited Financial Results, in respect of an
associate, whose interim financial results have not been reviewed by us. These interim financial information
/ results have been reviewed by other auditors whose reports have been furnished to us and our report on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, a
jointly controlled entity and an associate, is based solely on the reports of the other auditors.

5. The Consolidated Unaudited Financial Results include the interim financial information of 54 subsidiaries, a
partnership firm and 3 jointly controlled entities for the half year ended September 30, 2015 (53 subsidiaries,
a partnership firm and 3 jointly controlled entities for the quarter ended September 30, 2015) which have not
been reviewed by their auditors, whose interim financial information reflect total assets of ¥ 176,519 Lakhs
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as at September 30, 2015, total revenues of ¥ 23,657 Lakhs and T 54,725 Lakhs for the quarter ended

~ September 30, 2015 and half year ended September 30, 2015, respectively, and total loss after tax (net) of
T 662 Lakhs and total profit after tax (net) of ¥ 4,242 Lakhs for the quarter ended September 30, 2015 and
half year ended September 30, 2015, respectively, as considered in the Consolidated Unaudited Financial
Results. The Consolidated Unaudited Financial Results also include the Group’s share of profit after tax (net)
of T 704 Lakhs and ¥ 671 Lakhs for the quarter ended September 30, 2015 and half year ended
September 30, 2015, respectively, as considered in the Consolidated Unaudited Financial Results, in respect
of an associate, based on their interim financial information which have not been reviewed by their auditors.
The interim financial information in respect of these subsidiaries, partnership firm, jointly controlled entities
and an associate have been furnished to us by the Management.

6. (a) The quarterly and the year to date Consolidated Unaudited Financial Results of the Holding Company,
submitted to the Stock Exchanges and published by the Holding Company pursuant to Clause 41 of the
Listing Agreements, in respect of all the interim periods in the previous year ended March 31, 2015 were
not subjected to Limited Review. Further, pursuant to the amalgamation of erstwhile Ranbaxy
Laboratories Ltd. (erstwhile Ranbaxy) with the Holding Company which has been effected on
March 24, 2015, with the appointed date of April 1, 2014, figures for the quarter and half year ended
September 30, 2014, for the purpose of disclosure in the Statement, have been arrived at on the basis of
aggregation of the separate Consolidated Unaudited Financial Results of the Holding Company and
erstwhile Ranbaxy for the said quarter and half year, submitted to the Stock Exchanges and published by
the respective entities, i.e. prior to the effective date of the amalgamation.

In view of the foregoing, the amounts and disclosures in so far as it relates to the quarter and half year
ended September 30, 2014, included in the Statement, have not been subjected to Limited Review by us.

[See Notes 2 and 10 to the Statement.]

(b) The quarterly Consolidated Unaudited Financial Results of the Holding Company, submitted to the Stock
Exchanges and published by the Holding Company pursuant to Clause 41 of the Listing Agreements, in
respect of the quarter ended June 30, 2015 had been subjected to limited review and reported upon by us
by our review report dated August 11, 2015.

7. Based on our review conducted as stated above and except for the matter referred to in paragraph 6(a) above,
and based on the consideration of the reports of the other auditors referred to in paragraph 4 above and based
on the consideration of interim financial information furnished to us by the Management referred to in
paragraph 5 above, and read together with paragraph 8 below, nothing has come to our attention that causes
us to believe that the accompanying Statement, in so far as it relates to the amounts and disclosures for the
quarters / half year in respect of the current year, prepared in accordance with the Accounting Standards
specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts)
Rules, 2014 and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Clause 41 of the Listing Agreements with the Stock Exchanges, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

8. Remuneration to the Managing Director and a Whole-time Director of the Holding Company for the previous
year ended March 31, 2015 is in excess of the limits specified under Schedule V to the Companies Act, 2013
by ¥ 207 Lakhs. In this regard, the Holding Company has made necessary applications to the Central
Government for approving the amounts of maximum remuneration payable, which includes the excess
amounts already paid / provided. The aforesaid applications are for the period of three years ending March
31, 2017. In respect of the current period up to September 30, 2015, the excess remuneration if any, to the
Managing Director and Whole-time Directors of the Holding Company, in accordance with Schedule V to
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the Companies Act, 2013 could not be presently determined by the Management. The Holding Company is
awaiting Central Government approval in respect of the said applications.

Our review report is not modified in respect of this matter.

9. Turther, we also report that we have traced the number of shares as well as the percentage of shareholding in
respect of the aggregate amount of public shareholding and the number of shares as well as the percentage of
shares pledged/encumbered and non-encumbered in respect of the aggregate amount of promoters and
promoter group shareholding in terms of Clause 35 of the Listing Agreements with the Stock Exchanges and
the particulars relating to investor complaints disclosed in Part I - Select Information for the quarter and half
year ended September 30, 2015 of the Statement, from the details furnished by the Management/Registrars.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366 W/W-100018)

Rajesh K. Hiranandani
Partner
{Membership No. 36920)
MUMBALI, November 07, 2015
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ANNEXURE TO THE INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
SUN PHARMACEUTICAL INDUSTRIES LIMITED

List of entities included in the Consolidated Unaudited Financial Results of Sun Pharmaceutical Industries
Limited (the Holding Company) for the quarter and half year ended September 30, 20135, referred to in paragraph
3 of our review report dated November 07, 2015

Direct Subsidiaries
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Green Eco Development Centre Ltd.

Sun Pharmaceutical (Bangladesh) Ltd.

Sun Pharmaceutical industries, Inc,

Sun Farmaceutica Do Brasil Ltda

Sun Pharma De Mexico S.A. DE C.V,
SPIL De Mexico S.A. DE C.V.

Sun Pharmaceutical Peru S.A.C.

OO0 "Sun Pharmaceutical Industries” Ltd.
Sun Pharma de Venezuela, CA.

Sun Pharma Laboratories Limited
Faststone Mercantile Company Private Limited
Neetnav Real Estate Private Limited
Realstone Multitrade Private Limited
Skisen Labs Private Limited

Softdeal Trading Company Private Limited
Ranbaxy Pharmacic Generiques SAS
Ranbaxy Drugs Limited

Vidyut investments Limited

Gufic Pharma Limited

Ranbaxy Malaysia Sdn. Bhd.

Ranbaxy Nigeria Limited

Ranbaxy (Netherlands) B.V.

Sun Pharma Holdings {Previously Known as Nogad Holdings)

Step down Subsidiaries

24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
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Caraco Pharma Inc

Chattern Chemicals Inc

Taro Development Corporation

Alkaloida Chemical Company Ztt.

Sun Pharmaceutical UK Ltd.

Sun Pharmaceutical Industries (Australia) Pty. Ltd.
Aditya Acquisition Company Ltd.

Sun Pharmaceutical Industries (Europe) B.V.
Sun Pharmaceuticals ltalia S.R.L.

Sun Pharmaceutical Spain, S.L.U

Sun Pharmaceuticals Germany GmbH

Sun Pharmaceuticals France

Sun Pharma Global (FZE)

Sun Pharmaceuticals (SA) (Pty) Ltd.

Sun Global Canada Pty. Ltd.

Sun Pharma Philippines Inc.

Sun Pharmaceuticals Korea Lid.

Page 4 of 6



Deloitte
Haskins & Sells LLP

4]
42
43
44
45
46
47
48
49
50
51
52
53
54
35
56
57
58
59
60
61
62
63
64
05
66
67
68
69
70
71
72
3
74
75
76
77
78
79
80
Bl
82
83
84
85
86
87
g8
89
90
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Sun Global Development FZE

Caraco Pharmaceuticals Pvt. Lid

Sun Pharma Japan Litd

Sun Pharma HealthCare IFZE

Morley and Company Inc

Sun Laboratories FZE

Taro Pharmaceutical Industries Ltd.

Taro Pharmaceuticals Inc.

Taro Pharmaceuticals U.S.A., Inc.

Taro Pharmaceuticals North America, Inc.
Taro Pharmaceuticals Europe B.V.

Taro Pharmaceuticals Ireland Ltd.

Taro International Litd.

Taro Pharmaceuticals UK Litd.

Taro Hungary Intellectual Property Licensing LLC.
3 Skyline LLC

One Commerce Drive LLC

Taro Pharmaceutical Laboratories Inc
Taro Pharmaceuticals Canada Ltd.

Taro Pharmaceutical India Private Ltd.
Alkaloida Sweden AB

Dusa Pharmaceuticals Inc

Dusa Pharmaceuticals New York Inc
Sirius Laboratories Inc

Mutual Pharmaceutical Company, Inc.
Dungan Mutual Associates, LLC

URL PharmPro, LLC

Universal Enterprises (Pvt) Ltd.

Sun Pharma Switzerland Ltd.

Silverstreet Developers LLP (not applicable for quarter ended September 30, 2015)
Sun Pharma East Africa Limited
Pharmalucence Inc.

PI Real Estate Ventures, LLC

Ranbaxy Australia Proprietary Ltd.
Ranbaxy Belgium N.V.

Ranbaxy Farmaceutica Ltda.

Ranbaxy Pharmaceuticals Canada Inc.
Ranbaxy Egypt (L.L.C.)

Rexcel Egypt (L.L.C.)

Office Pharmaceutique Industriel et Hospitalier SARL
Basics GmbH

Ranbaxy GmbH

Ranbaxy Ireland Limited

Ranbaxy ltalia S.p.A

Ranbaxy PRP (Peru) SAC.

Ranbaxy Poland S.P. Zoo

Ranbaxy Portugal - Com E Desenvolv DeProd Farmaceuticos Unipessoal Lda
S.C Terapia S.A.

ZAQ Ranbaxy

Ranbaxy South Africa Proprietary Limited

Page 5 of 6



Deloitte

Haskins & Sells LLP
91 Ranbaxy Pharmaceuticals (Pty) Ltd. (Previcusly known as Be-Tabs Pharmaceuticals
{Proprictary) Ltd.
92 Be-Tabs Investments (Proprietary) Ltd.
93 Sonke Pharmaceuticals {Proprietary) Ltd.
94 Laboratorios Ranbaxy, S.L.
95 Ranbaxy (UK) Limited.
96 Ranbaxy Holdings (UK} Ltd.
97 Ranbaxy Europe Limited
98 Ranbaxy Inc.
99 Ranbaxy Pharmaceuticals, Inc.
100 Ranbaxy (Thailand) Co., Limited
101 Ohm Laboratories, Inc.
102 Ranbaxy Laboratories, Inc.
103 Ranbaxy Signature L1.C
104 Ranbaxy Morocco LLC (now known as Sun Pharmaceuticals Morocco)
105 Ranbaxy Pharmaceuticals Ukraine LLC
106 Thea Acquisition Corporation
Partnership Firm
107 Solrex Pharmaceuticals Company
Jointly Controlled Entities
108 MSD - Sun LLC
109 S & I Ophthalmic LL.C
i10 Artes Biotechnology GmbH
Subsidiary of Jointly Controlled Entity
111 MSD - Sun FZLLC
Associates
112 Zenotech Laboratories Limited
113 Datichi Sankyo (Thailand) Limited, Thailand
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