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Sun Pharma (Netherlands) B.V.

Statement of financial position as at 31 March 2021
(After appropriation of the results)

(Amounts in US Dollars)

Notss As at As at
31 March 2021 31 March 2020

Fixed assets
Financial fixed assets

Investments 1 683.057.979 646.982.220

Amount owed by group entities 2 139.778.357 139.966.286
Total fixed assets 822.836.336 786.948.506
Current assets (due within one year)

Amount owed by group entities 2 56.044.743 35.034.254

Other receivables 3 2.992.164 3.089.129

Cash and cash equivalents 4 33.032.741 52.062.608
Total current assets 92.069.648 90.185.991

914.905.984 877.134.497

Shareholder's equity 5

Share capital 642.735.184 601.631.218

Share premium reserve 155.000.000 155.000.000

Retained earnings 50.627.419 14.439.391

Foreign currency translation reserve 57.267.791 98.371.757
Total shareholder's equity 905.630.394 869.442.366
Current liabilities (due within one year)

Accrued liabilities and other payables 6 9.275.590 7.692.131
Total current liabilities 9.275.590 7.692.131

914.905.984 877.134.497

The accompanying notes form an integral part of these financial statements.
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Sun Pharma (Netherlands) B.V.

Statement of profit and loss for the year ended 31 March 2021

(Amounts in US Dollars)

For the year ended

For the year ended

Notos 31 March 2021 31 March 2020

Operating income

Dividend from investments 7 - 74.171.895

Impairment in value of investments 1 - (365.975)
Total operating income - 73.805.920
Other operating income

Interest income on amount owed by group entities 8 4.244.543 6.499.865

Interest income from banks and others 120.204 1.639.354

Excess provision written back - 11.934

Impairment of receivable from group entities (Net) (448.555) 3.425.378
Total other operating income 3.916.192 11.576.531
Other financial income / (expense) 9 3.168.262 (5.206.659)

3.168.262 (5.206.659)

Other expenses
Salary, Wages & Bonus 10 (327.950) -
Social Security charges 10 (34.936) -
General and administration expenses 11 (279.299) (89.918)
Total other expenses (642.185) (89.918)
Result before tax 6.442.269 80.085.874
Corporate income tax 12 (883.200) 1.471.033
Result after tax 5.559.069 81.556.907
Other comprehensive income
Revaluation securities 30.628.959 11.023.296
Net results 36.188.028 92.580.203

The accompanying notes form an integral part of these financial statements.
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Sun Pharma (Netherlands) B.V.
Notes to the financial statements for the year ended 31 March 2021

General information:

Sun Pharma (Netherlands) B.V. ("the Company") was incorporated as a limited liability company under the laws of the Netherlands on
14 December 1993 and has its statutory seat in Hoofddorp, the Registered Office address is Polarisavenue 87, 2132 JH
Hoofddorp, The Netherlands. The Company is a wholly-owned subsidiary of Sun Pharmaceutical Industries Limited (‘Parent
Company').The Company name has been changed from Ranbaxy (Netherlands) B.V. to Sun Pharma (Netherlands) B.V. effective from

21st July 2017.

The functional and reporting currency of Sun Pharma (Netherlands) B.V. is US Dollar, mainly based on the nature of the Company and
in accordance with the primary economic environment in which the company operates as a holding company within the Sun Group.

Financial reporting period

The current financial reporting period is for the 12 months ending 31 March 2021.

Basis of preparation and presentation :

The financial statements have been prepared in accordance with Title 9, Book 2 of the Netherlands Civil Code.

The financial statements are presented in U.S. Dollars, the company's functional currency. All financial information in U.S. Dollars has
been rounded to the nearest Dollar.

Going concern
These financial statements have been prepared on the basis of the going concern assumption.

Accounting policies for the measurement of assets and liabilities and the determination of the result

a. General

The principles applied for the valuation of assets and liabilities and result determination are based on the historical cost
convention.

Unless stated otherwise, assets and liabilities are shown at nominal value.

An assets is disclosed in the balance sheet when it is probable that the expected future economic benefits that are attributable to
the asset will flow to the entity and the cost of the asset can be measured reliably. A liability is recognized in the balance sheet
when it is expected to result in an outflow from the entity of resources embodying economic benefits and the amount of the
obligation can be measured with sufficient reliability.

If a transaction results in a transfer of future economic benefits and or when all risks relating to assets or liabilities to a third party,
the asset or liability is no longer included in the balance sheet. assets and liabilities are not included in the balance sheet if
economic benefits are not probable and/or cannot be measured with sufficient reliability.

Income and expenses are allocated to the period to which they relate. Income are recognized when the right to receive the income
is established.

The Company presents assets and liabilities in the balance sheet based on current/non-current classification. An assets is treated
as current when it is expected to be realised within twelve months after the reporting period and all other assets are classified as
non-current. A liability is current when there is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period and all other liabilities are classified as non-current.
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b. Using estimates and judgements
The preparation of the financial statements requires that management make judgements and use estimates and assumptions that
affect the application of the accounting principles and the reported value of the assets and liabilities and the income and expenses.
Actual results may differ from these estimates. The estimates and underlying assumptions are continually reviewed. Revised
estimates are stated in the period in which the estimate is revised and in future periods for which the revision has consequences.

The accounting policies regarding financial fixed asset valuation and valuation of financial instruments are in the opinion of
management the most critical for the purpose of presenting the financial position and require estimates and assumption.

c. Financial fixed assets
Financial fixed assets mainly consists of participations in group entities, associated and other entities. For accounting policies

relating to amounts held with group entities, refer to financial instruments policy. The participations in group entities and associates
are accounted for by the cost method and are stated at cost, less any provision for other than temporary decline in value. The

participation in other entities are valued at fair value. Change in fair value is recognised in profit and loss account.

Financial fixed assets are valued at cost tested for impairment in the case of changes, or circumstances arising, that lead to an
indication that the carrying amount of the asset will not be recovered. The recoverability of assets in use is determined by
comparing the carrying amount of an asset with the estimated present value of the future net cash flows which the asset is
expected to generate. If the carrying amount of an asset exceeds the estimated present value of the future cash flows, impairment

is charged to statement of profit and loss as the difference between the carrying amount and the recoverable amount.

d. Impairment of financial fixed assets
Financial assets are assessed at each reporting date to determine whether there is objective evidence that it is impaired. A
financial asset is impaired if there is objective evidence of impairment as a result of one or more events that occurred after the
initial recognition of the asset, with negative impact on the estimated future cash flows of that asset, which can be estimated
reliably.

Objective evidence that financial assets are impaired includes default or delinquency by a debtor, indications that a debtor or
issuer will enter bankruptcy, adverse changes in the payment status of borrowers or issuers, indications that a debtor or issuer is
approaching bankruptcy, or the disappearance of an active market for a security.

The entity considers evidence of impairment for financial assets measured at amortised cost (loan and receivables and financial
assets that are held to maturity) at both a specific asset and collective level. All individually significant assets are assessed for
specific impairment. Those individually significant assets found not to be specifically impaired and assets that are not individually
significant are then collectively assessed for impairment by grouping together assets with similar risk characteristics.

An impairment loss in respect of a financial asset stated at amortised cost is calculated as the difference between its carrying
amount and the present value of the estimated future cash flows discounted at the asset's original effective interest rate for
Investments carried at cost the cash flows are discounted at the Investments weighted average cost of capital taking into account
specific entity, industry and country risks.

Losses are recognised in the statement of profit and loss and reflected in an allowance account against loans and receivables or
investment securities held to maturity. Interest on the impaired asset continues to be recognised by using the asset's original
effective interest rate.

When, in a subsequent period, the amount of an impairment loss decreases, and the decrease can be related objectively to an
event occurring after the impairment was recognised, the decrease in impairment loss is reversed through profit or loss (up to the
amount of the original cost).

e. Financial instruments
Financial instruments include amounts owed by group entities, other receivables, accrued liabilities and other payables, and

amounts owed by group entities. Financial instruments are initially recognised at fair value. After initial recognition, financial
instruments are valued at amortized cost on the basis of the effective interest method, less impairment losses. The effective

interest and impairement losses, if any, are directly recognised in the statement of profit and loss.
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f. Shareholders equity
Financial instruments taking the legal form of shareholders' equity instruments are presented under shareholders' equity.

Distributions to the holders of these instruments are deducted from shreholder's equity after deduction of any related benefit
related to tax on profit.

Financial instruments taking the legal form of a financial obligation are presented under loan capital. Interest, dividends, income
and expenses related to these financial instruments are recognised in the statement of profit and loss.

g. Principles for the translation of foreign currency
Transactions in foreign currencies
Transactions denominated in foreign currency are translated into the relevant functional currency of the group companies at the
exchange rate applying on the transaction date. Monetary assets and liabilities denominated in foreign currency are translated at
the balance sheet date into to the functional currency at the exchange rate applying on that date. Translation gains and losses are
taken to the statement of profit and loss as expenditure. Non-monetary assets and liabilities in foreign currency that are stated at
historical cost are translated into U.S. Dollars at the applicable exchange rates applying on the transaction date. Non-monetary
assets and liabilities in foreign currency that are stated at present value are translated into U.S. Dollars at the applicable exchange
rates at the moment the present value is determined. Translation gains and losses are taken directly to equity as part of the
revaluation reserve.

h. Consolidation
In accordance with article 408, Book 2 of the Dutch Civil Code, the Company is not required to prepare consolidated annual

accounts in conformity with accounting principles generally accepted in the Netherlands. The annual accounts of the Company and
its subsidiaries are included in the consolidated accounts of the holding company, which are available at the Company's registered
office and will be filed at Dutch Chamber of Commerce.

. Recognition of income
Dividend from investments are recorded as income (net of taxes) when the right to receive the income is established. Other

income and expenses are recognised and reported on an accrual basis. Interest income is recognised on a time proportion basis
taking into account the amount outstanding and the interest rate applicable.

. Corporate income tax
Provisions for taxation have been made in accordance with standard ruling practice for holding companies in The Netherlands.

—

Corporate income tax comprises the current and deferred corporate income tax payable and deductible for the reporting period.
Corporate income tax is recognised in the statement of profit and loss account except to the extent that it relates to items
recognised directly to equity, in which case it is recognised in equity. Current tax comprises the expected tax payable of receivable
on the taxable profit or loss for the financial year, using tax rates enacted or substantively enacted at the reporting date, and any
adjustment to the tax payable in respect of previous years. Deferred tax is provided for temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

k. Leases
A lease that transfers substantially all the risks and rewards incidental to ownership to the lessee is classified as a finance lease.

All other leases are classified as operating leases. Operating lease payments are generally recognised as an expense in the
statement of profit and loss on a straight-line basis over the lease term.
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I. Cash and cash equivalents
Cash and cash equivalents are measured at nominal value. If cash and cash equivalents are not readily available, this fact is taken
into account in the measurement.
Cash and cash equivalents denominated in foreign currencies are translated at the balance sheet date in the functional currency at

the exchange rate ruling at that date. Reference is made to the accounting policies for foreign currencies.
Cash and cash equivalents that are not readily available to the Company within 12 months are presented under financial fixed
assets.

m. Provisions
A provision is recognised if the following applies:

- the Company has a legal or constructive obligation, arising from a past event; and

- the amount can be estimated reliably;

- it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation.

Provisions are measured at the nominal value of the best estimate of the expenditures that are expected to be required to settle
the liabilities and losses.

n. Cash flow statement
In accordance with the provisions of Dutch Accounting Standard RJ 360.104 the Company does not prepare a cash flow statement

as a cash flow statement is included in the consolidated financial statements of the ultimate Parent Company, which can be

obtained at the website of the Parent Company.

o. Related parties
Transactions with related parties (refer to note 16 for the identified related parties) are disclosed if they have not been entered into

at arm’s length. Disclosed are the nature and amounts involved with such transactions, and other information that is deemed
necessary for an insight into the transactions.
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Sun Pharma (Netherlands) B.V.
Notes to the financial statements for the year ended 31 March 2021 (Continued)

$ Sun Pharma (Netherlands) B.V. holding 99.90% in Sun Pharma Egypt Ltd. (L.L.C.) and 0.10% through it's holding company Ranbaxy (UK) Ltd
In the current tinancial year the Company has converted the subordinated loan given t

USD 2,000,000 & 2016-17 USD 10,302,000 into equity capital.

As at As at
31 March 2021 31 March 2020
usb usb
Balance sheet
1 Investments

Interests in group entities
Name Domicile Effective shareho!dm %
o i Current year (Previous year)
Sun Pharma AZN Pty Ltd (formerly known as Ranbaxy Australia 100 (100) 13.866.307 13.866.307
Australia Pty. Ltd )
Ranbaxy Farmaceutica Ltda Brazil 100 (100) 12.491.730 12.491.730
Sun Pharma Canada Inc Canada 100 (100) 1.855.487 1.855.487
Sun Pharma Egypt (L.L.C.) ( formerly known as
Ranbaxy Egypt (L.L.C) $ Egypt 100 (100) 17.221.255 13.321.256
Sun Pharma France SAS (formerly known as Ranbaxy
Pharmacia Generiques SAS ) France 100 (100) 3.252.484 3.252.484
Basics GmbH Germany 100 (100) 6.984.012 6.984.012
Ranbaxy Ireland Limited Ireland 100 (100) 13.429.581 13.429.581
ﬁ:ﬁapshi?? Italia SRL ( formerly known as Ranbaxy Italy 100 (100) 29.051.792 29.051.792
Ranbaxy (Malaysia) Sdn. Bhd. Malaysia 55.8 (55.8) 3.105.425 3.105.425
Ranbaxy Pharmaceuticals Ukraine LLC ~ $$ Ukraine 100 (100) 4.950.000 4.950.000
Ranbaxy Nigeria Ltd Nigeria 86.16 (86.16) 2.137.307 2.137.307
Sun Pharmaceutical Industries S.A.C. Peru 99.99 (99.99) 1.5612.500 1.512.500
Ranbaxy (Poland) Sp. Zo.o. $$$ Poland 100 (100) 1.324.634 1.324.634
S.C. Terapia S.A. Romania 96.81 (96.81) 326.716.541 326.716.541
AO Ranbaxy Russia 99 (99) 4.229.061 4.229.061
Ranbaxy South Africa (Pty) Ltd South Africa 100 (100) 3.272.000 3.272.000
Ranbaxy Pharmaceuticals Proprietary Ltd. South Africa 100 (100) 91.672.094 91.672.094
Sun Pharma Laboratorios, S.LU.( formerly known as .
Laboratories Ranbaxy SLU) Spain 100 (100) 10.889.738 10.889.738
Ranbaxy (Thailand) Co., Limited Thailand 100 (100) 3.328.661 3.328.661
Ranbaxy Holdings(UK) Ltd United Kingdom 100 (100) 54.178.491 54.178.491
Biosintez Public Joint Stock Company Russia 100(100) 26.139.935 26.139.935
Rexcel Egypt Company (L.L.C.) Egypt 46.89(46.89) 54.902 54.902
Ranbaxy (U.K.) Limited United Kingdom 100 (100) 39.475.267 39.475.267
Sun Pharmaceuticals Morocco LLC Sarlau Morocco 100 (100) 1.496.923 1.496.923

672.636.127 668.736.127
Less: Provision for diminution in value of investments
Ranbaxy (U.K.) Limited 39.475.267 39.475.267
Sun Pharmaceutical Industries S.A.C. 1.512.500 1.5612.500
Sun Pharma France SAS (formerly known as Ranbaxy
Pharmacia Generiques SAS ) 3.252.484 3.252.484
Ranbaxy Ireland Limited 5.780.974 5.780.974
Surj Pharma ltalia SRL ( formerly known as Ranbaxy 29.051.790 29.051.790
Italia S.p.A.)

79.073.015 79.073.015

Total investments in group entities 593.563.112 589.663.112
Investment in associates
WRS Bioproducts Pty Ltd % Australia 12,5 1.546.800 -
Other investments
Krystel Biotech Inc. @ USA 4.1(5.3) 70.422.803 39.525.987
SC Pharmaceuticals Inc. # USA 1.3(1.7) 2.375.001 2.642.858
Investment in debts instruments
Ranbaxy Pharmaceuticals Proprietary Ltd. * South Africa 15.150.263 15.150.263
Total investments 683.057.979 646.982.220

0 Sun Pharma Egypt Limited (L.L.C.) amounted to USD 3,900,000  ( 201/-18

$$ Sun Pharma (Netherlands) B.V. holding 99% in Ranbaxy Pharmaceuticals Ukraine and 1% through it's holding company Ranbaxy Holdings(UK) Ltd.

$$$ Sun Pharma (Netherlands) B.V. holding 99.98 in Ranbaxy (Poland)Sp. Zoo and 0.02% through it's holding company Ranbaxy Holdings(UK) Ltd.

% On 5 March 2021 the Company has made investment in WRS Bioproducts Pty Ltd of 428571 shares at a cost of USD 1,546,800.
@ On 7 August 2017 the Company has made investment in Krystel Biotech Inc. of 914,107 shares at a cost of USD 7,000,032. At year end the fair value of Krystel Biotech

Inc. amounted USD 70,422,803

# On 21 November 2017 the Company has made investment in SC Pharmaceuticals Inc. of 357,143 shares at a cost of USD 5,000,002. At year end the fair value of SC

Pharmaceuticals Inc. amounted USD 2,375,001

* Ranbaxy Pharmaceuticals Proprietary Ltd. has issued 220,000,000 non-cumulative redeemable preference shares for a period of 12 years @ ZAR 1 per preference

shares.

The Company has made use of article 408, Book 2 of the Dutch Civil Code, which enables departure from consolidation of subsidiaries.
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