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February 3, 2017

The Manager Listing

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai — 400 001
Scrip code: 532531

Dear Sirs,

Strides Shasun Limited Tel © +91 80 6784 0000
“Strides House”, info@stridesshasun.com
Bilekahalli, Bannerghatta Road, wwwstridesarco.com
Bengaluru - 560076. Karnataka.

The Manger Listing

The National Stock Exchange of India Limited
Exchange Plaza, Bandra-Kurla Complex
Bandra (E) Mumbai - 400 051

Scrip code: STAR

Sub:  Outcome of Board Meeting - Standalone & Consolidated Unaudited Financial Results
along with Limited Review Report for the qUarter ended December 31, 2016 & Press

Release

We are pleased to enclose the Standalone and Consolidated Unaudited Financial Results of the

Company along with Limited Review Report of the statutory auditors for the quarter ended

December 31, 2016, as approved by the Board of Directors of the Company at their meeting

held today, along with a press release issued in this regard.

The board meeting commenced at 1130 hrs and concluded at 0200 hrs.

This is for your information and records.

Thanks & Regards,
For STRIDES SHASUN LIMITED,

7

BADREE KOMANDUR
GROUP CFO & CS

Strides Shasun Limited - (Formerly known as Strides Arcolab Lirnited) CIN : L24230MH1990PLC057062
REGD. OFF : 201, Devavrata, Sector 17, Vashi, Navi Mumbai - 400703, India / Tel : 91 22 2789 2924 / 91 22 2789 3199 / Fax : 91 22 2789 2942



" Strides Shasun

Strides Shasun announces Q3 FY17 results
Q3 FY17 Pharma Revenues* at INR 9,271 Mn, Growth of 21 % YoY,

Pharma EBITDA at INR 2,038 Mn, Growth of 38 % YoY
Pharma EBITDA Margin at 22%, Expansion of 270 bps YoY

Bengaluru, February 3, 2017: Strides Shasun Limited (BSE: 532531, NSE: STAR) today announced its Q3

FY17 results

Consolidated Financial & Performance Highlights (Pharma & Biotech)

INR Mn

Revenues* 7,649 9,271 21% 19,337 25,874 34%
EBITDA 1,423 2,059 45% 3,392 5,051 49%
EBITDA % 19% 22% 360 bps 18% 20% 200 bps
Adj PAT** 746
Adj EPS** 8.35

** Excluding Merger & restructuring costs of INR 65 Mn, Fair valuation of derivative Instruments INR 29 Mn, write off of assets INR 66 Mn and
Biotech loss INR 101 Mn

e The results have been prepared as per Indian Accounting Standards (Ind-AS)

e Total revenues* for Q3 FY 17 at INR 9,271 Mn against INR 7,649 Mn in Q3 FY16, up 21 % YoY

e Significant ramp up in R&D spend for the quarter at INR 463 Mn against INR 216 Mn in Q3 FY 16,
up 113% YoY and against INR 348 Mn, up 33 % QoQ

e EBITDA at INR 2,059 Mn up 45 % YoY, EBITDA margins at 22 % up 360 bps YoY

® Net Interest cost for the quarter at INR 388 Mn

e Depreciation and amortization for the quarter at INR 494 Mn

e Adjusted PAT for Q3 FY 17 at INR 746 Mn, Adjusted EPS at INR-8.35

Shashank Sinha, Group CEO, stated “Q3 was a solid quarter of revenue growth and margin expansion
backed by gains in market share of key productys. Growth was led by the formulations business as API
operations normalised. Growth particularly in the regulated markets was strong despite delay in new
product approvals. We continue to increase our investment in developing a robust new product pipeline”

*Due to changes under IND AS, SEBI results publish gross revenues versus Net Revenues in the past. However for comparison
to historical performance in press release we have taken Revenues as Gross revenues — Excise
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Pharma Performance Highlights - Q3 FY17

Global Pharma Business

INR Mn

Revenues 7,649 9,271 21% 19,337 25,874 34%
EBITDA 1,478 2,038 38% 3,542 5,063 43%
EBITDA % 19% 2% | 270bps 18% 20% 125bps
Adj Pharma EPS* 9.48

* Excluding Merger & restructuring costs of INR 65 Mn, Fair valuation of derivative Instruments INR 29 Mn, write off of assets INR 66 Mn and

Biotech loss INR 101 Mn

Revenue Composition by Business - Global Pharma

INR Mn

Regulated Markets 3,150 4,475 2% 7,072 12,555 77%
Emerging Markets 1,194 1,697 42% 3,259 | 4,910 51%
Institutional Business 1,703 1,571 {8%) 3,880 4,678 21%
Total Formulations 6,047 7,744 28% 14,211 22,143 56%

API 1,602 1,527 (5%) 5,126 3,731 {27%)
Total Revenues 7,649 9,271 21% 19,337 25,874 33%

Regulated Markets Business

Revenues at INR 4,475 Mn in Q3 FY17, representing 48 % of total revenues

Revenues grew 42% to INR.4,475 Mn against INR 3,150 Mn in Q3 FY16

North America front end delivers best ever quarterly performance driven by continued market
share improvement and a healthy sales traction for base portfolio. Ranitidine, the first integrated
product approval from Strides Shasun stable was commercialised during the quarter garnering
important market share.

The company has recently received an FTF approval for Fingolimod Capsules. The product can be
launched on generic market formation expected in February 2019, with a potential 180 day
exclusivity. According to IMS data, the US market for Fingolimod Capsules is approximately USD 2
Bn and the product has registered a healthy CAGR of 10 % over last 5 years (IMS December 2016
MAT data). The company has now cumulatively received 6 new product approvals in FY 17
including tentative approval for Efavirenz Tablet, two FTF approval of Roflumilast tablets and
Fingolimod Capsules and other approvals including Metronidazole Tablet, Ranitidine tablet and
Polyethylene Glycol 3350, Powder for Solution (OTC). Due to changes in USFDA guidelines in
December 2016, the approval for Gx Lovaza earlier expected in Q3 FY 17, has now been pushed
out by 6-9 months.

Australia business delivered a steady quarterly performance despite PBS impacts. Launched 4 new
products during the quarter. Improving pharmacy reach, new product launches in Rx and OTC,
better compliance and buifding supply chain efficiencies continue to be the key priorities in the
near term.
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As articulated previously the company is moving away from its legacy B2B businesses and has not
entered into new partnerships in future. The company expects to phase out its existing
partnership businesses over the next few years.

Emerging Markets Business

Revenues at INR 1,697 Mn in Q3 FY17, representing 18 % of total revenues

Revenues grew by 42 % to INR 1,697 Mn against INR 1,194 Mn in Q3 FY16

In Africa, post the inventory correction exercise the branded generics business registered a strong
comeback. However, the generics business in Africa continues to witness macro heads winds
including a volatile currency environment. Universal Corporation in East Africa continues to
deliver a healthy performance. The WHO approved facility of Universal Corporation to be
upgraded to global standards with a special focus on automation to improve efficiency and
compliance.

In the India brands business, primary sales to wholesalers and distributors was impacted by
overali slowdown in the Indian Pharmaceutical Market including partialimpact of demonetization
that led to destocking in the channel. Continue to focus on improving the sales force efficiency
targeted towards enhancing the per capita productivity

Institutional Business

Revenues at INR 1,571 Mn in Q3 FY17, representing 17 % of total revenues

Revenues at INR 1,571 Mn against INR 1,703 Mn in Q3 FY16

Institutional business delivered another steady quarterly performance driven by healthy
contributions across its business lines. Superior product mix helped business deliver healthy
margins during the quarter ﬁ

Institutional business has a low visibility for Q4 FY 17 as the beneficiary countries are still in the
process of finalizing the grants utilization with the donor funding agencies.

Focussed on developing next generation products for the mstltutvonal portfol:o to capture upsides
form evolving treatment regimens

Tech transfer of existing institutional products to WHO approved fé‘cility of Universal corporation
and backward integration into AP| expected to provide better visibility with donor agencies

Active Pharmaceutical Ingredients (AP1)

L ]

Revenues at INR 1,527 Mn in Q3 FY17, representing 16 % of total revenues

Revenues declined 5% to INR 1,527 Mn against INR 1,602 Mn in Q2 FY16

The API business returns to normal during Q3 FY 17, delivers a healthy quarterly performance
Strategy to govern price behaviours through volume discipline and rationalization of product mix
helps deliver superior margin performance for the API division

Pharma R&D - Investing in the future product pipeline

Significant ramp up in the R&D spend during the quarter. R&D spend for the quarter at INR 463
Mn against INR 216 Mn in Q3 FY 16, up 113 % YoY and against INR 348 Mn, up 33% QoQ
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Based on current product development and filing schedule, company is confident of a significant
scale up in fillings starting Q4 FY 17 and expects the momentum to continue in FY 18

On track to meet the H2 FY 2017 guidance of filing 10-12 ANDA’s, 1 ANDA filed during Q3 FY 17.
25 ANDA filings pending approval from USFDA

Biotech

Post successful completion of the quality analytical comparison data with innovator, the first lead
asset demonstrated robustness in process development at a significantly higher scale

Completed batches for biocompatibility testing for the second lead asset

Pilot scale-up facility in R&D on track for completion by end March 2017

Civil construction on track for the bio-pharmaceutical facility at Doddaballapur, Bangalore.
Construction of manufacturing and utility areas completed, fit out and installation work in
progress.

Corporate Updates

Brand acquisition of PediaCare from Moberg Pharma

In November 2016 the company through its wholly owned subsidiary Strides Arcolab International
Limited, UK acquired the ‘PediaCare’ brand from Moberg Pharma, Sweden for a total
consideration of USS 5 Mn

PediaCare is an established paediatric cough, cold and allergy brand with annual sales of
approximately US$ 6 Million. PediaCare will form an important part of Strides expanding
consumer health care portfolio and brings with it expertise in the paediatric segment as well as a
strong brand name with global potential

The transaction achieved its closure towards the end of December 2016

Acquisition of Perrigo’s US FDA approved API facility in India

In December 2016, company announced the signing of definitive agreements to acquire the entire
shareholding in Perrigo AP India Private Limited (Perrigo APIIndia) for INR 1,000 Million

Perrigo APl India’s facility brings into the fold a US FDA approved AP facility located at Ambernath,
Maharashtra. The facility will be used for captive consumption and will augment the Company’s
resources to handle high velocity of new product development and commercial launches in the
formulations portfolio.

The facility with a potential capacity of 600 tons per year, had zero 483 observations during its
last US FDA inspection. The company intends to transfer all the integrated DMFs filed for captive
consumption to the acquired facility

The transaction is subject to customary closing conditions and expected to be close in Q4 FY 17.
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Annexure:
EBITDA Computation:

SEBI Results Column1
Profit from ordinary activities before finance cost & Exceptional ltems as 1,746
per SEBI reporting

Less: Interest, Dividend income, Gain on sale of securities 181
Add : Depreciation and Amortization 494
Consolidated EBITDA as per press release 2,059
Add: Biotech 21
Global Pharma EBITDA as per press release 2,038

About Strides Shasun

Strides Shasun, listed on the Bombay Stock Exchange Limited (532531) and National Stock Exchange of

India Limited (STAR), is a vertically integrated global pharmaceutical Company headquartered in

Bangalore. The Company has four business verticals, viz., Regulated Markets, Emerging Markets,

Institutional Business and Active Pharmaceutical Ingredients (API).

The Company has global manufacturing foot print with 13 manufacturing facilities spread across three

continents including 5 US FDA approved facilities and 8 facilities for the emerging markets. The Company

has three dedicated R&D facilities in India with global filing capabilities and a strong commercial footprint

across 85 countries Additional information is available at the Company’s website at www.stridesarco.com

For further information, please contact:

Strides ' PR Consultancy
Badree Komandur, CFO Fortuna PR
+91 80 6784 0747 K Srinivas Reddy: +91 9000527213

srinivas@fortunapr.in
Investors:
K Priya: +91 9535425418
Kannan. N: +91 98450 54745 priva@fortunapr.in

Vikesh Kumar: +91 80 6784 0827
Sandeep Baid : +91 80 6784 0791

Page | 5



6LL €L ey e [(7xA] (s3) S43 Payna (Q)
§8'L 1745 444 [443 e () $d3 o1sog {0}
pasipnuuB jou - (YoDa /0 "SY JO BN[DA 22Dy) auoys Jod sBujuipz| €1
L2638 £8'9€6'8 £26'8 09968 £89€6'8 {yope-/01 "5y O BNjPA 8204) [PdLD BIbyS Alinb] dn-pipd| Tt
oLy'L 00TLL'T 89L's 90L°T (ev6'2) [g+Vv] - popad sy} Jo} awiosu; sAjsuayaIdwo) [PfOL} €1
(¢22) (9zz'1) 482 (99¢) (16v) 4 - (xpy o jou) (1D0) sWodU} SAjsUYIdUIOD JBYIO| Z1
669°L -4 3934 2Loe (zsv'2) V - (01-8) X0y 1940 (s501) / 401d 43N] L1
[4t44 996 (87 74 444 (1au} (gpeuo) / ssuadxa xoL} Ot
£16%6 2044 86¢'s L1ee (800°2) (g +£) Xp} 2109q SaRIAYDY AIDUIPIO Woy (5501) / oid| 6
{z8%'1) - - - (¢ a10U JoyY) UNSDUS JO JBBIBW UG saIDlod BuluNoDD BuubiD jo jonduw; -
29Tl vl 92’1l ¥l SjUBWISBAU] LB} BUO] J0 B|DS WO LB / (550)) N -

- (10£'9) - (692) (zeo'9) $155D J0J UCISIACAM / O SJUM -
(1ie) (zs5) (zv1} {evel (o1} 51502 Buunioniiss: pup Jobew -
(829°1) (88v'2) (602} 65T (18z'l) (1N uILB / (ss0f) uoHDPNDN|Y SBUDYDXT -

sway) jpuoydasxi| g
zeeTL 195°€L (4344 0.9t S8T'S (9-5) sway| [puoKdaDX3 21034 NG SO IDUDUY JIPD SIRIAROD AIBUIPIO Woy (ssoT)/igerd| £
org'9 9/8'8 £99C 616 8LLC S{SOD sdULUL 9
oLt Le1'ce &51°L 6859 €90’ (7+£) swuaj] |puoldasxg 3 1502 IdUBUY 310j34 SARIALOL Aipulpio woy (sso1) /Ayold| §
6EL'6 988°L1L TLIE 869"y r9e swoousyio| ¥
£TV'6 15Z'0l 1868 168°1 (3444 (Z-1) swiay| jPUOHDIXI B SO IDUDUY *BLI0DU| JBYO Bi0jadq suoypiadQ wol (ssoT)/juoid | ¢
£TE'EVL 958°051 £59'97 [S7434 STY'ET sasuadxa |pjo}
060'8Z LLSYE 1€2'6 95121 808°L L sasuadxa JayiQ (1)
1952 S6T'6 06¥'T 090 8ZE'C Bsuadxa UoPSILOWR pup uolpioaideq (3)
961'0 Sy6'6Z tré'9 G601 L 09€°0t sasuadxa Jousq sakojdws (p)

(¥L6) (862°2) 2% 129 {621't) BPDI-UIAD0S PUB ssaiB0Id-Ul-Yiom SPOOB paysiul O ssuclusAUl Ul seBuoyd (o)
LS 8Ly’ 106 86£T £65°C SPRI-UINDOS JO saspYINd (q)
¥88'€8 658°0L 6Y¥'9C 6EV°0C GlL'ST POUWNSUOD [DUSIDW JO JSOD (B)
sasuadxg| g
ve'esL 01191 or9'0s 099°LS yy0'8s (1au) suoypiado oy awoduj [DJO)
996’6 658'8 992'€ z50'€ ££2'T awooy| Buyned Buio ()
ose'ey | 8rz'Zs| vLE LY 809'8Y 11865 suoypIedQ Woy Bwodu| / 53|03 JaN (o)
suoypiado woyj awodul| |
(s) (v) (€) (2) (1)
Q3LUANVNN Q3iaNvNR Q3lanvNnR qalanvNn qauanvnn
(¢ 32 2io 12 LOTTLLE (€82 340N 1ad
se 59394} SL0ZZL'LE popua SD Jsp0aY) IDak snoaaid 910276008 7L02TLLE
papua pouad juauno ayy | ayj uiSLOZ'ZL LS Papus popus pspua SID[NDIID, N
poliad saojaaid auy 10} s2.nBlY 24P 0 D3 A | syjuow ¢ Bugpuodsauod suiuow e siypiow € INJIng s
10} s21nBY 9yop of Joax

Yo7 up sy

910Z 1€ ¥39WID3A A3ANI SHINOW ININ ANV ¥3LAVND IHL ¥O4
S11N$3¥ QILUANYNN INOTVANVIS 4O INIWALVIS

I Ldvd
940 095-2.1008URg ‘PROY DHOYBISUUDE 1IDYRYIG | SSNOH SOPULS, 1820 diod

unseys sspLug

“E0£ 00Y IPGUINW IADN “IUSPA ‘L1 10§93§ ‘BIDIADASQ LOZ "ON 19940 PEoy




(434 669°L Sv puj 1ad so jyoid jaN
s (82) sjusLUsnipD Sy PU)IBYIO
(o1} 9014 SIUSWISNIPD SY PU| UC jordu) XO1
vy (zve'e) 50 4O Jyoid UBNOLY} SNJDA D} IO S{UBWAYSU| [oIouDUY Buunsoaw Jo joodw)
{oot) [{§24] $50} IO 41joid YBNoIY} 8noA Jioj 10 4OS3 BuLnsosw jo ondul
: S92UBIYIP dYV'D 10§ sjusuisnlpy (ssa1) / ppY
£€6'7 7101 dYVO snolasud Jepun papodas so jyoid 1oN
Q3UanvNp Q3uanyNn
§siozTl'ie sLozeLLE
papua papus SID|NDIDG
SYUow ¢ SUIUOW &
SYIDT UL sy

ISMO|IO} SO S| 2AOGD 7
SIOU Ul PSIDIS SO 'SV PUJ Yiim SOUDPIODID Uf Papodal Buisg mou puD dyyS UDIPU| SNOASId Ljim SDUDPIODID Ul JSIH0S PaHOdal SO G107 '€ 12qUuISaQ PEPUS SYUOW SUIU PUD JSHDND SUj 10} 10Id JON 1O UOHDIIoUoDSY

sioys sad sBuos
10 UORPINDIND JO B50CING BY} JOJ PRISPISUOD USBY FADY SBIDYS S53Y] "UOHDWDBIDUWY JO BWSYDS SU} O SULS) Ul LNSDYS BlIYM{SID JO SISPIOYBIOYS BY} Of YOS -/ Sy O SBIDYS AN &ZE'/10'1Z PONSS| sDY Aupdwo) ay)

sty
[PUOHCOOXS JBPUN 10T *IE JSQUISDBQ PSPUS SYIUOW SUU SU} O} $}INSS) B4} Ut O pasuadxa Uaaq soy spiD] 289°| "y of BUUNOWD JeBiaw Uo ISA0 USO} SBIIIGRI PUD S]B5SD SYf UO Salljus oMy By} ussmiaq saioljod
Buunoooo syt BuuB)o 10 Jondwl BY| UNSDYS B[IYMSIS JO SSIIGDIT PUD $13SSY JO BUUNOIDD SUj J0) UOIPWDBIBUWY JO SWBYDS PaAcLddD HNod ayy sed s poyjaw jseiaiul Jo Bulood, BU) PaMO|I0} DY AUDIWOD) Sy

9561 1OV SBIUDAIOD SU} JO p4E OF |4€ UOHDSS JSPUN SINJODIPAC JO SHNOD YBIH BI0,UCH 8y} A PBUOHOUDS SWIBLDS B4} 1O MaIA Ul JoBlaw Pausia1 SACID By} 0f 2|qRDYAD JOU S| UOYDUIGUIOD ssalisng, £0( SY P!

"AURAWOD U Ypm unsoys Jo JeBIBW BY} 10 O} 1SODBI USBQ SADY § |07 *| € SSQUWSDSE PSPUS SYUOW BUIU PUB JoLoND @) 10) §1|NSB] BY} ‘SOUSH "G (0Z "6 | JRGUISAON SOM JSBISW JO BYDP SAIOBHS U4 PUD |07
'10 ludy Jo 9ipp pajuioddo sy; oM AUDAWICD BU Yiim PRIDWDBIDWD USSq SOy (UNsoys, sy payr SIPONNSIOULDYG UNSDYS “UOHDWDSIOWY JO SWSYDS Paroiddn Unod sy} o jupnsind I0a4A snolaaid 8y} Buung

"O48 'PALNSUL 5§500 85DU2UNd [PUOHIPPD JSUIDED SJUSLLBSING WIS JB1IAdNS ‘SIUNODSIP ‘S3{DaS1 JO JBU 5t PBWNSUOD [DSIOWE JO |SO7) “D}8 sjuSWISjjlUS
HodxS ‘ssljipAol “seoinss Juswdoleasp fonpoid ‘SjoNPoId JO BJ0S WOY SBNUSASI S9PNIOU SUOUDISAQ W0y dWosU| *Aunduiod ay) Ag PamOlio) AljusisisucD saiood BUKUNODDD JO SSBG BU) UC PesSIUBODB SID sis0D
PUD $5nUSASY JUDIIdWOD SY PU| 3Q O} PBISODRI USBQ BADY GL(Z ‘L€ JOAUSD8(J PBPUS SYIUOLU SUIL PUD JSpDNb SUj 10 siinsal ayj "spopad JaIlns ayy Joj sainBy BuIPUOCseLOD o) sjuBWSINDS) BINSOISIP JO 19adsa).
U {,1635,) DIpul O pioog @BuDLLXg PUD S9RINDBS Aq PEPIACI LOYDXDIS) BU} IIOAD O PaIdD SDU AUBAWIOD SUL 910 'S AINT PRIDP §107/29/DYd/Q42/81 “ON Jojnois Aq paypow so ‘uoyoinBay Bulls B} O WIS}
U PUD ISPUNBISU4 PaNSS! 591N) JUDARI) SUL Hiim PORI £10Z JRV SSIUDAWOD S} 40 €6 | UOYOSS Jspun pagusaid (,Sy pul,) SPIOPUDIS BURUNODDY UDIPUL Yjim SOUDPIOSDD Ui paindaid Usad ADY SHAS [DIDUDLI 358Y]

'SHNSBU BUY JO MBIADI PBYIUY B} INO PBLLIDD SADY AUDALIOD BU} O SIONPND AIoIN|o)s
2UL"£10T '€ Aonigad uo piey Buyesiw sisy o siojoauq o pIoog 8y Ag pasciddp pup SSHIULIOD PNy U} Ag pamairal usaq sy AUDALIOD BUj JO S|INSSJ [DIDUDUY PSHIPRDUN SUCIOPUDYS 10 JUBWSIDIS BAOGD By

l

S3jON

910 ‘1€ ¥38W3D3IA IANT SHINOW ANIN ANV ¥3LIVNDO IHL ¥O4
SLINSIY QILANYNN INOTVANVIS 4O INIWALYLS ]
Unseuc sap
'9£0 095-l0jpBuDg ‘pROY DYDYBIBULDY ‘YIPYDNSG |, ISNOH SBPUS, 3OO ‘dioD ﬁmm PLIs
“E0Z 00F IDGUINW JABN “IUSDA ‘£ J0J395 ‘DIDIARASQ |0Z "ON :99W0 ‘PBay




jojoaaq Buibouoy 3 UDWIIDYD 9DIA DARNDDXT £10T ‘'t Aonigad ‘ninjpouag

owny unly

"SuO| dNO.B-DIU| PUD SURO ADUBLND UBIBI0) WIS} BUO] JO JUSWBHHSS PUD JUSWISIDISS O JUNCDDD UO BUISUD $SO] / UIDB 3BUDUDYS a1} sasUALLOD sWisy| [puoydeoxg Jopun papnioul {jau) ssoj/ubB uoyoniony sBuoyoxg 0L

3N PSHWIT [PUOLOWSIU| GDIODIY SBPLIS OF PSHL[T UNSDYS SSPUIS WO PEUSJSUBL SDM DU $S100I0G0T Diluody Ui play spuswussayl (o
:dnoul sepuis @y} UM pouad sy} Buunp spolu ueaq aAby saBuoyd Buimoyjo; sy} ‘dnolf sy ul Buunionsysal BuloBuo jo pod sy 4
910T AON'BT §/8°M PIJIWI| 3N DWIDY SSPLUS SO PaUIDUB) som Paul] {(Nn) unsoys sepuis (g
9102 AON'Z @M PafIL (3N} [0G0] PULIDYJ SSPIS SO PRUIDUSI SOM Pl (NN) puuoyd sepus (o
paBuDYD asem sayiuB BUMO|0) BU) JO sBLIDU JappNb sy Buung  §

"P3ISIdWoD USBQG [OU SDY UOIHISINDDD SiY “UCHIPUOD BUiSOD AIOWOND
U0 PUD JuspPa0SId SUOHIPUOD UIbPSD 0 uols|dwod Bulpusd 9107 ‘1€ J2qaDaQ 10 Sy "PSjII SIDAL] DIPU; [dY 0BLSd jo UOHISINDID 4o} dnoID OBIISd Yim JUSWSBIBD SAIIULSP Ol Palsjue spy Aundwor eyl £

2|qRgoId JOU 5| SEDIN0S3I O MOIINO JBUHNY AUD JOU} S9ABIIEG AUDAWIOD U} 'SMOIDS SAKOSASSI DU Ul SIUNOLUD SU} PUD SY4S 44 10 sulst ay) Buspisuod

MOIDST SWIDIT |04BUBD, 4O pod BUILLIO) SLUIDID AJLULUSPUL PUD AJUDLDM JO
HUSWIBH}SS [oUl PUD |10} UO pRIBD SADY UDIAW PUR AUDdWOD BU} UaypNg "HSOdap MOIDs3 AI0D|NB3Y |SUIDBD SWIDS JO IUSWSSS (DU PUD in} $© UKW 8Z QSN Alejouixciddn paaedal soy Aundwo)) ey pup pajyes
US3q SADY SWIDID 3534} o uollod DSBS © ‘9107 ‘I€ JequedaQ PapuS Japonb auy Buung "SWIDD [D/BUSE PUD SMOIDSS Aiojo|nBai sl SUDBD SWIDD ‘SWIBID X0} ‘SWIDIS ALDD PiU; Of PSOSl S59M SLUIID|D 958U

'SYdS B4} JO SLLISY B} JSPUN UDIAW LWOY SWIDID JO UOUDDLHOU PSIDPIIOSUOD D PAARDSS PoY AUDdWwioD oy sBuipsssoid UOHDICUD BUIDUSWIIOD PUD SIS [DNIO0 PUD SWIDID JO SUOHDOYHOU JO UOISSILIGNS JO)
SSUISWIY PUD $3INP300I LYY PNIDUI YDIUM SYJS S} Ui PBUIDIUOD SUOISIACID oyIoads Jspun epoU 8¢ AlUG UDD {8g AW 3500 aU) sO) Apipisgns aiodoBuis sy} / Auodwod auy ;supBo swio 'SYdS BYY JO SULIS| ayy Japun

"URjAW o} Apipisang s10dBUIS BY) O ‘AU Ji ‘suoyLBIGO |PIoUDUY BuiBoyosip 10} pesn
Bq UoD Yoiym Apipisang @sodoBuis jo youaq uo (0Z0Z ‘v JaquieoaQ of dn plIRA) LoylIW 00Z $SN JOF UDIAW Of B3jUDIONE B10I0dIOD D papircid 08D sy AUDCWOD BUY SYdS BYf O} JuDNSINg “ysodep ,mos0s3 AojpinBay,
UOKILL 001 $SN O PUD (SLUIDID UIDHED Of UOIDIS) U] UDIAW O} PIDd 9 Of JOSA JSHI0S Ul P3}}18s UG DY Lo 008 $SM YDILM O JNO) IS0 ,MOIST SWIDID [012UBS), UOIIW 0| $SN © SPNIOU! S|USWaBUDLD MOIDSS osay)
"UOKDIBPISUOD YONS IOY $1500 UODIPaWaL Aojo|nBa: pup Xoj ‘s9A0|dWs payioads BUpnou) *saiicol UOLDDJIULLBPUL [ojUBIed UIDLSD PUN) O} SJUSWUSBUDLD MOIDSS PaysqDise dnold) sapujs Yt 'Sy dS U} O} Jupnsing
"(,SVdS, BUH) €10 £z ApAIge4 JO SO PBJOP YDBS ‘SjuBWBBIBD 8jpiodas o} juonsind (,UBIAW,, J3Y}B0}) "OU| [DUCKNISU| UDIAW PUD PajIl S8LOjDIOADT UDJAW of (,bIBY,, UsyieBol) papur o4 |0qolD) selpIoads
O|IBY PUD PBJILIT SJ0ALY 33|08 DIBY Ul SIUSUHSSAL] JO BJDS 8U} paaIdwod [, Apipisans S:0doBuls auy,) POHWIT id DISY PUIDYd SOPIYS AIDIPISGNS PSUMO Aoum st pub AudwioD oy} ‘g0z ‘v JBquisssg uQ 9

'suolido Jo Jequinu [onbs Buisioska Uo ‘AjpAyoadsas
‘SWBYDS G10Z dOSI GOIODAY SIPUIS PUD SWBYDS | |07 dOST GOI0IY SOPLIS By} JopuUn AUDWOD B} AQ PBLOID 2JoMm SBIDYS AINbS /| /7 PUD SSI0YS Aunbe 00002 9102 ' 1€ Jequiadaq papus syuow suu ay; Buung

910T ‘L€ ¥39WIDIA GIANI SHINOW ANIN ANV ¥3LNVAD 3HL 304
SIINSIY QILANYNR INOIVANVLS 3O INIWALVLS Nmﬂwwmw.ww mﬁ.ﬁmb,m
'9L0 095-3J0|0Bung ‘prOY DYPYBISUUDY ‘YIDYDYS|IG *,BSNOH SIPIYS, :9OWO "dioD *
'S0 00 JOGUINW JADN “USDA '£| 10}395 'DIDIADASQ LOZ “ON 199140 "PBoy




Deloitte
Haskins & Sells

Chartered Accountants
Deloitte Centre
Anchorage li

100/2 Richmond Road
Bengaluru - 560 025
India

Tel: +91 (080) 6627 6000
Fax: +91 (080) 6627 6013

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF STRIDES SHASUN LIMITED

1.

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of STRIDES
SHASUN LIMITED (“the Company”), for the quarter and nine months ended December 31, 2016 (“the
Statement”), being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as modified by Circular No. CIR/CED/FAC/62/2016
dated July 5, 2016.

This Statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted
in India. Our responsibility is to issue a report on the Statement based on our review.

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.

Based on our review conducted as stated above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Emphasis of Matter

We draw attention to Note 6 to the Statement regarding the notification of claims received from Mylan under the
terms of the Share Purchase Agreements (SPAs) for sale of the investments in entities in the Specialties products
business in an earlier year, which the Company had disputed. During the current quarter, some of the claims
notified by Mylan has been settled. As further stated in the Note, the Company has provided a guarantee in favour
of Mylan and certain amounts have been set aside in escrows under the terms of the SPAs. As explained in the
Note, given the nature of the pending claims against the Company and considering the amount held in escrow
account, the Company believes that any further outflow of resources is not probable and has made the disclosures
under Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets” in this regard. Our report is not
qualified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 0080728S)

Sathya P. Koushik
Partner

(Membership No. 206920)

BENGALURU, February 3, 2017
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Haskins & Sells

Chartered Accountants
Deloitte Centre
Anchorage ||

100/2 Richmond Road
Bengaiuru - 560 025
India

Tel: +91 (080) 6627 6000
Fax: +91 (080) 6627 6013

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED F INANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF STRIDES SHASUN LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of STRIDES SHASUN
LIMITED (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together referred to as “the Group™), and
its share of loss of its joint ventures and associate for the quarter and nine months ended December 31, 2016 (“the
Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 35,
2016.

This Statement which is the responsibility of the Parent’s Management and approved by the Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India. Our responsibility is to issue
a report 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
Parent’s 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 following entities:

Sl Name of the entities
No.
1 Africa Pharmaceutical Development Company
2 Akorn Strides LLC
3 Alliance Pharmacy Pty Limited
4 Altima Innovation Inc.
5 Aponia Laboratories Inc.
6 Arrow Pharma (Private) Limited (formerly known as Lex Pharma Lanka (Private)
Limited)
7 Arrow Pharma Life Inc.
8 Arrow Pharma Pte Limited (formerly known as Strides Remedies Pte. Limited)
Arrow Pharma Pty Limited (formerly known as Strides Arcolab (Australia) Pty Limited)
10 Arrow Pharmaceuticals Pty Limited (formerly known as Strides (Australia) IP Pty

Limited)
11 Arrow Remedies Private Limited (formerly known as Lex Pharma Private Limited)
12 Beltapharm SpA

W,
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13 Chemsynth Laboratories Private Limited
14  Congo Pharma SPRL
15 Fagris Medica Private Limited
16 Generic Partners (International) Pte Limited
17 Generic Partners (M) Sdv BHd
18  Generic Partners (NZ) Limited
19 Generic Partners (R&D) Pte Limited
20 Generic Partners (South Africa) (Pty) Limited
21 Generic Partners Holding Co Pty Limited
22 Generic Partners Pty Limited
23 Generic Partners UK Limited
24 Generic Partners (Canada) Inc.
25  Oncobiologics Inc.
26  Pharmacy Alliance Group Holdings Pty Limited
27  Pharmacy Alliance Investments Pty Limited
28  Pharmacy Alliance Pty Limited
29  Shasun NBILLC
30 Shasun Pharma Solutions Inc.
31  Shasun Pharma Solutions Limited
32 Shasun USA Inc.
33 Sorepharma SA
34  SPC Co. Limited
35  Stabilis Pharma Inc.
36 Stelis Biopharma (Malaysia) SDN BDH (formerly known Agila Biotech (Malaysia) SDN
BHD)
37  Stelis Biopharma Private Limited (formerly known Inbiopro Solutions Private Limited)
38  Strides Africa Limited
39  Strides Arcolab (Australia) Pty Limited
40  Strides Arcolab International Limited
41  Strides Biologix Private Limited
42 Strides CIS Limited
43 Strides Emerging Markets India Private Limited
44 Strides Healthcare Private Limited (formerly known as Strides Actives Private Limited)
45  Strides Pharma (Cyprus) Limited
46  Strides Pharma (SA)
47  Strides Pharma Global (UK) Limited (formerly known as Strides Pharma (UK) Limited)
48  Strides Pharma Asia Pte. Limited (formerly known Agila Specialties Asia Pte. Limited)
49  Strides Pharma Botswana (Pty) Limited
50  Strides Pharma Cameroon Limited
51  Strides Pharma Global Pte Limited
52 Strides Pharma Inc.
53  Strides Pharma International Limited



Deloitte
Haskins & Selis

54  Strides Pharma Limited

55  Strides Pharma Mozambique

56  Strides Pharma Namibia Pty Limited

57  Strides Pharma UK Limited (formesly known as Strides Shasun (UK) Limited)
58  Strides Specialties (Holdings) Limited

59  Strides Vital Nigeria Limited

60 SVADS Holdings SA

61  Universal Corporation

We did not review the interim financial results of 18 subsidiaries included in the consolidated unaudited financial results,
whose interim financial results reflect total revenues of Rs. 60,991 Lakhs and Rs. 176,598 Lakhs for the quarter and nine
months ended December 31, 2016, respectively, and total profit after tax of Rs. 6,661 Lakhs and Rs. 8,119 Lakhs and
total comprehensive income of Rs. 6,661 Lakhs and Rs. 8,119 Lakhs for the quarter and nine months ended December
31, 2016, respectively, as considered in the consolidated unaudited financial results.

These interim financial results have been reviewed by other auditors whose reports have been furnished to us by the
Management and our report on the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries, is based solely on the reports of the other auditors.

The consolidated unaudited financial results includes the interim financial information of 39 subsidiaries which have not
been reviewed / audited by their auditors, whose interim financial information reflect total revenue of Rs. 4,188 Lakhs
and Rs. 9,114 Lakhs for the quarter and nine months ended December 31, 2016, respectively, and total profit after tax of
Rs. 1,236 Lakhs and Rs. 4,220 Lakhs and total comprehensive income of Rs. 1,236 Lakhs and Rs. 4,220 Lakhs for the

© quarter and nine months ended December 31, 2016, respectively, as considered in the consolidated unaudited financial

results.

The consolidated unaudited financial results also includes the Group’s share of loss after tax of Rs. 13 Lakhs and Rs. 33
Lakhs and total comprehensive loss of Rs. 13 Lakhs and Rs. 33 Lakhs for the quarter and nine months ended December
31, 2016, respectively, as considered in the consolidated unaudited financial results, in respect of 2 joint ventures and 1
associate, based on their interim financial information which have not been reviewed / audited by their auditors.

Based on our review conducted as stated above and based on the consideration of the reports of the other auditors referred
to in paragraph 4 above and except for the possible effects of the matters described in paragraphs 5, nothing has come to
our attention that causes us to believe that the accompanying Statement, has not been prepared in accordance with the
aforesaid Indian Accounting Standards and other accounting principles generally accepted in India and has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the
manner in which it is to be disclosed, or that it contains any material misstatement.



Deloitte
Haskins & Sells

7. Emphasis of Matter

We draw attention to Note 9 to the Statement regarding the notification of claims received from Mylan under the terms
of the Share Purchase Agreements (SPAs) for sale of the investments in entities in the Specialties products business in
an earlier year, which the Company had disputed. During the current quarter, some of the claims notified by Mylan has
been settled. As further stated in the Note, the Company has provided a guarantee in favour of Mylan and certain amounts
have been set aside in escrows under the terms of the SPAs. As explained in the Note, given the nature of the pending
claims against the Company and considering the amount held in escrow account, the Company believes that any further
outflow of resources is not probable and has made the disclosures under Ind AS 37 “Provisions, Contingent Liabilities
and Contingent Assets” in this regard. Our report is not qualified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 008072S)

Jatig

Sathya P. Koushik
Partner
(Membership No. 206920)
BENGALURU, February 3, 2017




