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BSE Limited The National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza , Bandra-Kurla Complex

Dalal Street, Mumbai — 400 001 Bandra (E) Mumbai - 400 051

Scrip code: 532531 Scrip code: STAR

Dear Sirs,

Sub:  Outcome of Board Meeting - Standalone & Consolidated Unaudited Financial Results
along with Limited Review Report for the quarter ended September 30, 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
September 30, 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 1100 hrs and concluded at 1330 hrs.
.This is for your information and records.

Thanks & Regards,
For STRIDES SHASUN LIMITED,

A
T

BADREE KOMANDUR
GROUP CFO & CS

Strides Shasun Limited - (Formerly known as Strides Arcolab Limited) CIN : L24230MH1990PLCOS7062
REGD. OFF : 201, Devavrata, Sector 17, Vashi, Navi Mumbal - 400703, India / Tel : 91 22 2789 2924 / 91 22 2789 3199 / Fax : 91 22 7789 2942



Strides Shasun

Strides Shasun announces Q2 FY17 results
Q2 FY17 Pharma Revenues* at INR 9,461 Mn, Growth of 33 % YoY,
Pharma EBITDA at INR 1,701 Mn, Growth of 38 % YoY
Growth Driven by a Strong Performance in Formulations Portfolio
H2 FY 17 Guidance - EBITDA INR 4,400 Mn - INR 4,750 Mn

Bengaluru, October 28, 2016: Strides Shasun Limited (BSE: 532531, NSE: STAR) today announced its Q2
FY17 results

Consolidated Financial & Performance Highlights (Pharma & Biotech) INR Mn
.
Revenues* 7,099 8,699 9,461 33% 9%
EBITDA 1,184 1,437 1,682 42% 17 %
"""" EBITDA % 17% 17% 18% 110 bps 130 bps
Adj PAT** 826
Adj EPS** 9.24

** Excluding Merger & restructuring costs of INR 54 Mn and Fair valuation of derivative Instruments INR 31 Mn

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

o Total revenues* for Q2 FY 17 at INR 9,461 Mn against INR 7,099 Mn in Q2 FY16, up 33 % YoY

o Significant ramp up in R&D spend for the quarter at INR 348 Mn against INR 238 Mn in Q2 FY 16,
up 46 % YoY and against INR 228 Mn, up 53% QoQ

e EBITDA at INR 1,682 Mn up 42 % YoY, EBITDA margins at 18 % up 110 bps YoY

e Net Interest cost for the quarter at INR 328 Mn

e Depreciation and amortization for the quarter at INR 457 Mn

e Adjusted PAT for Q2 FY 17 at INR 826 Mn, Adjusted EPS at INR 9.24

Arun Kumar, Executive Vice Chairman and Managing Director, stated “It has been a comeback quarter
for the emerging markets with the strategic intervention over the last few quarters yielding the desired
outcome. The regulated markets and the institutional business continue to deliver healthy growth with
an improved sequential performance on a higher revenue base. APl performance during the quarter was
impacted due to planned /temporary suspension of production at company’s facilities in Pondicherry and
Cuddalore for a significant upgrade of infrastructure. Both the plants are back in operations at full swing”

*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




Strides Shasun

Pharma Performance Highlights — Q2 FY17

Global Pharma Business INR Mn

Revenues 7,099 8,699 9,461 33 % 9% |
EBITDA 1,233 1451 1,701 38 % 17% |
S g % ds% | aokes | i3oms |
Adj Pharma EPS* 930 |

** Excluding Merger & restructuring costs of INR 54 Mn, Fair valuation of derivative Instruments INR 31 Mn and Biotech INR 5 Mn

Revenue Composition by Business - Global Pharma INR Mn

Regulated Markets 2,245 3,706 4366 | 94% 18 %
Emerging Markets 1,083 1,447 1,766 63 % 22 %
Institutional Business 1,192 1,378 1,702 43 % 24 %
Total Formulations 4,520 6,531 s 7,834 73 % 20%
PSAI 2,580 2,168 1,628 (37%) (25%)
Total Revenues 7,099 8,699 9,461 33% 9%

Regulated Markets Business

Revenues at INR 4,366 Mn in Q2 FY17, representing 46 % of total revenues

Revenues grew 94 % to INR 4,366 Mn against INR 2,245 Mn in Q2 FY16

Key front end markets of Australia and North America delivered a steady quarterly performance.
With closure of Generic Partner acquisition in Australia, all announced inorganics in regulated
markets have now been completed and integrated successfully.

in North America performance was driven by improved market share for certain legacy molecules
and a healthy sales traction for new molecules launched in the recent past. Strong growth outlook
for North America business with visibility on 15-20 product approvals over the next 12 months
including 5-6 product approvals expected in H2 FY 17

Received 2 product approvals during the quarter from USFDA - Polyethylene Glycol 3350, Powder
for Solution (OTC) {Market value USS 260 Mn) and Ranitidine tablet (Market value USS 125 Mn).
Ranitidine is the first integrated product approval from Strides Shasun stable post the merger.
With these 2 product approvals, the company now has 5 product approvals in H1 FY 2017.
Australia business delivered a healthy quarterly performance driven by a strong performance in
the brands portfolio and 3 new product launches in generics portfolio. PBS regulatory changes to
exclude brands from reimbursement price computation implemented in Australia, should boost
generic substitution in the market. Improved compliance for Arrow portfolio and backward
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integration to help realize supply chain efficiencies and generate positive operating leverage for
the business.

Emerging Markets Business

Revenues at INR 1,766 Mn in Q2 FY17, representing 19 % of total revenues

Revenues grew by 63 % to INR 1,766 Mn against INR 1,083 Mn in Q2 FY16

In Africa, inventory correction exercise with a focus on matching the primary and secondary sales
reached its conclusive end. Green shoots visible in sequential performance despite continuing
macro headwinds and currency challenges in the market. Universal Corporation in East Africa
delivered another strong quarterly performance. New plant additions in Sudan, Cameroon and
Mozambique on track.

With all supply chain issues resolved, India brands business delivered a steady performance during
the quarter. Focus is on improving productivity of field force through new product faunches and
leveraging pan India presence by taking existing products into newer geographies

Entry into new markets of SE Asia and Russia CIS on track. Focus on product registration and
establishing a strong marketing presence through addition of local field force

Institutional Business

Revenues at INR 1,702 Mn in Q2 FY17, representing 18 % of total revenues

Revenues grew by 43 % to INR 1,702 Mn against INR 1,192 Mn in Q2 FY16

Institutional business delivered another strong quarterly performance driven by a healthy
performance in the anti -malarial portfolio and rebound in the ARV portfolio

HCV franchise including “Virso” and “Virpas” continues to witness strong interest in emerging
markets particularly in Russia CIS and SE Asia

Plan for local manufacturing of institutional products in Africa at Universal corporation facility and
backward integration to AP facilities for key products on track

Pharmaceutical Services and Active Ingredients (PSAI)

Revenues at INR 1,628 Mn in Q2 FY17, representing 17 % of total revenues

Revenues declined 37 % to INR 1,628 Mn against INR 2,580 Mn in Q2 FY16

Invested in a significant infrastructure upgrade at our legacy API facilities in Pondicherry and
Cuddalore. This required planned/temporary suspension of production leading to API facilities
running at less than 50% capacity during the quarter. Both plants are back in operation at full
swing.

During Q2 significant steps have been taken to improve the quality of API business including
revamping of facilities, rationalization of product mix and focusing on improving the customer
base

The APl business has returned to normal and is expected to deliver a healthy performance in H2
FY17 with a sequential ramp up in line with historical trends.

To start commercial supplies of one of the key products Sevelamer Carbonate to our Gx launch
partner in H2 FY 17.
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CRAMS AP revenue at INR 793 Mn for the quarter at a low single digit EBITDA margin. CRAMS AP|
business divested effective 15 October 2016.
Going forward, division to be reported as Active Pharmaceutical Ingredients (API)

Pharma R&D - Investing in the future product pipeline

Significant ramp up in R&D spend for the quarter at INR 348 Mn against INR 238 Mn in Q2 FY 16,
up 46 % YoY and against INR 228 Mn, up 53% QoQ

All three R&D centres running full steam focusing on a strong pipeline execution for formulations
and API. Results of higher spend and focused R&D execution to be visible in higher filing run rate
during H2 FY 17

25 ANDA filings pending approval from USFDA

Biotech

R&D spend during the quarter at INR 19 Mn, against INR 49 Mn in Q2 FY16

Successfully completed quality analytical comparison data with innovator for the first biosimilar
as per the requirement of European Medicines Agency

Ready to initiate the biocompatibility studies for the second biosimilar, a prerequisite for
initiating the global clinical trial

Setting up a process scale up capability in our R&D facility in Bangalore to ensure smooth
technology transfer from R&D scale to commercial scale

Civil construction on track for the bio-pharmaceutical facility at Doddaballapur, Bangalore. Civil
construction of drug product facility completed and the same is now ready for fit-out

Outlook for H2 FY 2017 — Global Pharma Division

with all the announced inorganics transactions having achieved their closure and the businesses
successfully integrated, the company has decided to give a guidance for the H2 FY 2017 to provide an
overview on the scale of operations. The guidance is for the Pharmaceutical business (excludes Biotech)
and is based on the current operating environment, expected FDF product approvals and launch of API
supplies to Gx Renvela partner

EBITDA between INR 4,400 Mn to INR 4,750 Mn for H2 FY17
ANDA filings between 10 to 12 in H2 FY 2017
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Annexure:
EBITDA Computation:

| SEBI Results ‘ Column 1l Column 4
Profit 'from ordinary activities before finance cost & 1,501 2,670 ‘
Exceptional Items as per SEBI reporting -

Less: Interest, Dividend income, Gain on sale of securities 286 501
Add : Depreciation and Amortization 467 951
Consolidated EBITDA as per press release 1,682 3,120
Add: Biotech R&D Spend 19 32
Global Pharma EBITDA as per press release 1,701 ' 3,152

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 headguartered 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 priya@fortunapr.in

Vikesh Kumar: +91 80 6784 0827
Sandeep Baid : +91 80 6784 0791
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Deloitte
Haskins & Sells

Chartered Accountants
Deloitte Centre
Anchorage Il

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

1.

THE BOARD OF DIRECTORS OF STRIDES SHASUN LIMITED

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 the loss of its jointly controlled entities and associates for the quarter and
six months ended September 30, 2016 and the Consolidated Unaudited Balance Sheet as at September 30,
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 5, 2016. We have not performed a review or audit, as stated in Note 2,
of the figures relating to the corresponding quarter and six months ended September 30, 2015 including the
reconciliation of net profit for the quarter and half year ended September 30, 2015 between the previous
GAAP and Indian Accounting Standards (“IND AS™), as reported in this statement.

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.

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. :

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)
9  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)
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11 Arrow Remedies Private Limited (formerly known as Lex Pharma Private Limited)
12 Beltapharm SpA
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 NBI LLC
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 ;t;liDs)Biopharma (Malaysia) SDN BDH (formerly known Agila Biotech (Malaysia) SDN
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 (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
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52 Strides Pharma Inc

53  Strides Pharma International Limited

54  Strides Pharma Limited

55  Strides Pharma Mozambique

56  Strides Pharma Namibia Pty Limited

57  Strides Shasun (UK) Limited (formerly known as Co-Pharma Limited)
58  Strides Specialties (IMoldings) Limited

59  Strides Vital Nigeria Limited

60  SVADS Holdings SA

61  Universal Corporation

We did not review the interim financial results of 17 subsidiaries included in the consolidated financial
results, whose interim financial results reflect total assets of Rs. 302,113 Lakhs as at September 30, 2016,
total revenues of Rs. 51,241 Lakhs and Rs. 98,002 Lakhs for the quarter and six months ended September
30, 2016, respectively, and total profit after tax of Rs. 2,427 Lakhs and Rs. 5,449 Lakhs and Total
comprehensive income of Rs. 2,427 Lakhs and Rs. 5,449 Lakhs for the quarter and six months ended
September 30, 2016, respectively, as considered in the consolidated 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 financial results includes the interim information results of 41 subsidiaries which have not
been reviewed by their auditors, whose interim financial information reflect total assets of Rs. 51,542 Lakhs
as at September 30, 2016, total revenue of Rs. 8,787 Lakhs and Rs. 9,187 Lakhs for the quarter and six
months ended September 30, 2016, respectively, and total profit after tax of Rs. 5,118 Lakhs and Rs. 4,538
Lakhs and Total comprehensive income of Rs. 5,118 Lakhs and Rs. 4,538 Lakhs for the quarter and six

months ended September 30, 2016, respectively, as considered in the consolidated financial results.

The consolidated financial results also includes the Group’s share of loss after tax of Rs. 10 Lakhs and Rs.
20 Lakhs and Total comprehensive loss of Rs. 10 Lakhs and Rs. 20 Lakhs for the quarter and six months
ended September 30, 2016, respectively, as considered in the consolidated financial resuits, in respect of 1

Jointly controlled entity and 1 associate, based on their interim financial information which have not been

reviewed 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 matter described in
paragraph 5 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.

Y
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7. Emphasis of Matter

We draw attention to Note 8 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 has disputed. As 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 claims included in the notification and
the information provided by Mylan so far, the Company has not been able to make a reliable estimate of
obligations, if any, on these claims and has made the disclosures under Ind AS 37 “Provisions, Contingent
Liabilities and Contingent Assets” in this regard. Our opinion on the Statement is not qualified in respect of
this matter.

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

s W

V. Srikumar
Partner
(Membership No. 84494)
BENGALURU, October 28, 2016



97'e L9 §9'1 £0°¢ e (sd) $d3 Payniia (@)
34> 8y'9 99t 0t e (sy) 543 2108 (o)
pasipnuup jou - ({4303 -/, 'SY JO BN|PA 90p§) aioys 1ad sBuipg| €1
£90'8 09°9€6'8 LE'€90'8 09°9€6'8 09'9£6'8 (42Pa-/01"sy 4O BN[PA @204) oydoD BIYS Alinb3 dn-piIRd| 2L
£08°Z §50°S Ly0°'L V€T 0L [g+v] - pouad ayj Joj sLIodU| dAIsUBYaIdWOD [RjOL| €1
(s8y) (s¢2) (062) (69€) (99¢) - (xp4 0 joU) (1ID0) Swodu| dAIsUBYRIAWOD JSYIO| Tl
88L7 06L's LEEL 8LLT oLo'e V - (01-6) X0} 1940 (s507) / 401d $2N| L1
L 449 094 Lz S¥Z (18] (ypauo) / @suadx3 xoi| OL
524 T 160 566 LIee (g +£) X} 21099 saialoy AbuIpIO Woy (ssoT)} / eid| 6
(ze9't) - - - (¢ ajou Japay) unsoys jo Jeblew uo seojod Buyunooor Buubyp jo joodw -

- (¢92) - - {692) jusLUdoIRASP JBPUN $BIQIBUDIU| JO 1O BJUM -
(ro1) (g8y) {e8) (srt) (eve) $4502 BuunidNsss pup JeBIaN -
{69¥°1) (£0z°1) (es8) (99%°1) 65T (18N} UIoB / {ss0j) uoonoN§ 3BULYXT -

sweyf [ouoydadxg| 8
0£8°L 9LT'8 €0’ 909y 0L9'¢ (9-5) swiay| [puoldodX3 B10ja nq §SO2 SDUDUY JBYD SaYIALOD Aloulpio Wy (s501)/140id| £
oYl 4 86L'S 980'C 6.8 616T sis00 doubulyf 9
£00°ZL vL0PL 611G Sep'L 685'9 (p+8) swayj jpuoldasxy 3 jSo SDUDUY 21094 SARIAYID AIDUIPIO ol (sso7) /woad| S
£95°9 [474°] £LT yrs'e 869" swooup Yo ¥
V'S [43:3 96£°C 1vé'e 168°L {z~1) sway| |puoydadxz g 505 DoUDUY 'BWODU} IBYD 21040q sUolPIBdQ oy (ss01)/i40id | ¢
0LT'L6 L8226 £59'LS 'Ly 69L°6% sasuadxa [pjo
658'81 694°TT SL6'6 £19°0L 9512t sasuadxa J2ulo (i)
140G £96'S 145°C £L06T 090 DSUBCXD VOISO PuD uoypIDadaq (3)
ssTel $85°61 1969 067’8 S60°LL sasuadxs jsusq ssiodws (p)

(st9'1) (6111} (9v6) {ovet) tz9 SpRI-UFID0s pup ssauboid-ul-yIom ‘spoob paysiul Jo ssrojuaAul Ul sabuoyd (2)
STy S88'y €281 89T 86£T BPOA-UFRDO]S JO s5DYDINY ()
SEY'LS 771SY 6¥TLE S0L'vT 6EV'0C P3WNSUOD [olsloul JO 1507 (B}
sasuadx3y| z
90L°T0L £90°¢0L &V0'vS £0V°LS 099°L§ (}ou) suoynlado Wol SWedY] (o]
0049 9299 8r9'c yL5'C 50 ooy Buypisd JBuyio (a)
90096 LEV'96 107’05 628'Ly 809°8y suoypad() WOl BwodU| / s3iRs 2N (0)
suoyplado woyy swosujf |
(s) (v) (€) (2) ()]
Q3UaAVvNA Q3LANVYNN Q3LanvNn Qq3lanvNn Q3aLANVYNA
(€32 240N 1o 9102°60°08 (g3 2 3joN 12d
® .muu_wwwumwow.m.om papus SR §SPOIY) I02A snojaad cWowN_.uchm 9 S.mm.ﬂoﬂ.om
posdsmapad auy | S B ooy | SHOWE S sioinokod oy
104 53In6Y Y0P 0§ IDIA ’

910T 0 ¥IGW3LdIS GIANT SHINOW XIS ANV ¥3L4VND JHL 404

SIINS3Y QILANVYNN INOTYANYIS 4O INIWILVIS

| L¥Vd
'9/0 095-210[pBuUDg ‘PPOY DHOYBISUUDE IOYDYB|Ig |, SSNOKH SRS, :BaO "diod

UNSeYS Saps

“£0£ 00V [PGUINWY IADN ‘IYSDA ‘£L 10§09S ‘DIDIADASQ LOZ "ON 9910 "PBaY




522°0€S SAILMEVI1 ONV ALINDI
208'v2L SIPIGPI| jUaUND DO
896 SUOISIAQIY (D)
109°¢ saqol UsLnD BYO {q)
orZ'gl SSUIIGOI [oIoUDUY PO (i)
0L0'%¥ sajqoind apo.y (1)
8ZY'LS sBumouog (1)
o1 sjojouRUl (0)
solingpy judunD| T
055°88 SalIqDl} Jua1ND-LON jbjof |
00016T SO JUBLND-UOU BYO {P)
Q0°8E0'Y (1o } sauiapl| X0} pausieq ()
00'845'1 suoisinoid ()
00'ess’t o} jpULUY JBYO (I}
00" 1¥5'8L sBupmowuog (i}
o1 sjpusUl ()
igpY| juasna-uoNt |
sayyqen| i
998°91€ Ajinb3 |pjo)
00'1€6'£0€ Agnba 12410 (a)
00'££6'8 {pdos 2upys Aynb3 (o)
Aynba| |
SALNGVN ANV ALINDI| 8
SZZ'088 sjassy |pjoL
6LY'95C S5§3SSD JUBLND) |DJOL
I L'ET S}OSSD JUBLND JBYIO (P)
686 (19N} st@sso X0y Jusun? (o)
88y, S}BSSD S|PIDUBUY JBYIO (1A}
8011 Supoq (A)
€L BAOQD () UDLL JBYIC S8DURIOG Jupg (Al)
8628 SJUSIPAINDS YsOD pup YsoD (1)
FAd ¥ sojqoAROB: apoJ] (I}
L9771 sjuswsaAu| (1)
s1@53D [PIoUDUY ()
gLe saouBAU| (D)
sjasso juaund| 7
IVL'ELT S}aSSD JUBLND-UON (D40
L4202 SJBSSD JUSLND-UON JBYI0 (U}
9T4'L $}OSSO [oIOUDUY BYO {1
6L suoT (
THE'ETL SUBWISOAU,
519550 [PIDUDUL {B)
S106 juswdojaaap Jspun siSsso sa|qibubiug {J)
22861 sposso 9B JBUIQ (8)
66¥°'L H1mpood (P)
1812 Auadoig puswissaul (o)
¥ZLEL ssa1B0ud ul yiopm ojdond {a)
162'€L juswdinby pup jubid ‘Apedold ()
5§9sso juaunad-uoN| |
S1assv} V
Q3lIanvYNnR
?10Z°60°0¢€ 10 SV SIDINDYIDG
SYHRY U sy

SAILMIEVI ANV SI3SSV 4O INIWALVIS UNSEUS SSpPHis

‘9£0 095-210]0Bubg ‘pooy byLYBIAUURE HIPYRR|IG |, OSNOH SIPIYS, @O "dioD
"£04 00V IDGLUNW IADN ‘JUSDA ‘£ L J0§23S ‘DIDIADASQ {0Z 'ON 920 "PBaY




881 88L°C SV pul 4ad so yyoid joN

(i) (84) SUSWISAIPD SV PUI BUIO

L6 £81°1 spuBWISNIPL S PU| UC DA XD

{672} (9g8c'c) S5O JO jijoud YBNOIU} MDA D) JO sjuaUINSU [orpupul Buunsosw Jo joodw|

{69) {ip1) $50| 1O j30Id YBNOIY} BNIDA IID} 10 4O$3 Bupnsoaw jo joodil)

: S92UBIBYIP dYVO 10§ sjusuisnipy i(s591) / PPY

699°L oLz’s dYVO snoladid Jad sp jyoid JaN pajsnipy

UIBIOW YO0} JO UOHDUILLS PUD SA00

{sev) (94£2) € 9J0U Ul PAUOKUBW SD doUBBYP ssroljod BulunooD sy Buiubip 4o sjuawysnipo oy ssa

[Cltalele]

€411 244 € BI0U 1918Y} 4y V¥D snolasid Jad SD PaJILIT SIODNSDOUIDYL UNSDUS BIUM|SIS JO Wyoid 19N (ppY

1€6 yeL'S dVvD snolnaid sepun pepodsi so yoid 1aN
QIHANYNN Q3UTNYNN
§102°60°0¢ §102°60°0¢

pspue papusa SID|NDID

SYUOW SYUOW 9
SYART U] sy

SMOJ[O} SD S DACGD
Z 210U Ul PSIOIS SO ‘SY PUJ UM SDUDPRIODDD Ul paodal BUIBG MOU PUD dYVO UDIPU| SNOIABI Yiim SDUDPIODID Ul JBIlI08 paliodal s 6|07 ‘0 Oquaidas pepus SYJUOW XIS PUD JaHoNDb U Joj Jj0id JaN JO UOUDIIDU0DY

aipys sod sBuiuins
O UOHDINDJOD JO 850dind BU} J0) PRIBPISUOD USSG SADY SSIDYS 858U "UCHOWDBIDUIY 1O SUWSYDS U} JO SWISE Ul UNSDOYS SJIYMSIS JO SISPIOYBIDYS B} Of UDDa ~/0| 'Sy 4O SRIDUS AN 4ZE'/ 10’12 PONsst SOy Aupdwo?) ayy

swaj (puoldaxs JSpun §10Z OF Leqwedas Ppapus JOaA HoY Su) JO) SHNSSI SU} Ul JJo PasUSHXS Usad SOY SUND] Z89'| 'Sy O Buunown JoBIaW UO IBA0 UDXD} SOIIIGDI PUD SISSSD B4} UO SBIIHUS OMm} Sy} Usamiaq saloyod
Bupunoooo sy BuBHD JO |oRdW BYL TUNSDYS DIYMISIS JO SSUIIGOH PUD $jBssY JO BURUNODD0 SU} 10§ UODUIDBIDWY JO WBYDS paAoIddp 1nod oy} 1ad SO poyidw jsaiajui jo BUllood, SUi pemol|o;) SOy AUDdWoD sy

9561 1OV SAUDAUIOD BY} JO P4E OF | 6€ UOUDSS JSPUN SINIDDIPNS O SUNOD YBIH 91, UOH SY} AQ PSUOHDIUDS SLUBYDS 3} JO MBIA Ul 10BISW PBLDBISI SACGP By} 0} 91qRoIddD JoU S, UoHDUIGUIOD SSaUISNg, 01 SY PUI

*AuodwWoD BU Upm UNSOYS 4O J8BIBW BU} 1OB1BI Of |SDDBI UBSY BADY G |07 ‘0F JSqWa|das POPUS SYUOUI XIS PUD JSHOND By} J0) SHNSBI BY) "ODUBH "S10Z ‘4| JOQUISAON SOM JSBISW JO 81DP SAID8YS B} PUD §|0Z
‘10 1dy 40 Bjop pajuiodd sy} yerm AUDAWIOD B4} Yiim PRIOWDBIOWD USag SOY {,UNSDYS, SUi) PRI SIODNSDDUWIOYY UNSDUS ‘UOHDIDBIDWY JO BwayDs paaciddD Pnoo sy of tupnsind oA snonald ey} Buung

*0}8 PBLNDUI 550D BSPYING [DUCHIPPRD (SUIOBD SJUSWSSINGUIIBI JBJIAdNS *S{UNODSIO *$8100a1 JO JaU S| PAINSUOD [OUBIDW JO SO0 OO SUBWB|IIUD HIOAX ‘$31}|DACI ‘S80IAIBS JUBWIdO|@ADD

12posd 'SIoNRoId JO B[S WO SINUSARI SSPNIOU) SUCKDIBAQ WOY SWICDU| AUCTWOD BU| AQ POMOI0) AIHUSISISUOD sa1ood BUiUNoDDD JO SISBG B} U PaSUBODDI 31D SISOD PUD SBNUSASY "MBIASI DBIUl Of poIdsigns
Usaq JoU 2ARY PUB JUDIIHWOD SY PU| @G 0} Pa{SDOB: USSG SADY § |07 ‘0F JOqUISIHSS PaPUS SYIUOW XIS PUD JaUDND Y} 10 $NSaL B spoLad JaIoe ayj Joj sanBl BUPUOTSBLOD 0} SJUBWBANDS! BINSOIDSIP JO (08dsas
Ul (,1§3S.) PIPUI 40 PIDOg 2BUDYOXT PUD SSHUNDSS AG PRPRINOIC LOIDXDI) BU} IDAD O} PR} SDY AUDCUOD SUL *910Z 'S AN PRIOP 9102/29/0V4/A4D/31D "ON 10jn2:10 AQ POIPOL SO “UolDINBaY Buys! S JO SWid}

Ul PUD JSPUNBIBUE PANSS| $3]MU RUIDASISI SU UM PDBI £1 07 1OV $BIUDdWoD ay} Jo £€1 UOHDSS Jopun paquosaid (,SY PUI,} SPIORUDIS BUUNODDY UDIPU] UM 92UDPIODID Ul paindald usag dADY SijNsaJ [DIDUDUL 95ay]

"9 10T "0€ JoqLusidag PopUS SUIUOW XIS PUD JSHDND SU} JO} 51NS8J SUY [0 MBIAS) PSJILUI B} N0 PBIISD SADY AUDAWIOD BU JO SIONPND AICIIDIS
BUL"910Z '8Z #2G0I00 U0 pIsy Buysawl sayj 10 $I10408.J JO RIDOF 94} AQ PoAcIddD PUD @SHILIWOD HPAY SUi AQ PaMBIASS USSQ SDY AUDALIOD) BYj JO SHNsS: [DIOUD UL PRYIPADUN SUOIOPUDS 1O JUBISIDIS SACID Sy

1

S3jON

9102 "0¢ ¥IAWILdIS CIANI SHINOW XIS ANV ¥ILAVND FHL 404
S1INS3Y qILUGNVYNN INOTVANVIS 4O INIWILVIS
UNSBUs sapials
‘920 095-240[pBUDg ‘PHOY PYPYBISUUBY HIPYDNI|IG ‘, SSNOH SIPI4S, 3OO “dioD *
"£0£ 00F IPGUINW IADN “IYSDA °£] 10j23S 'BIDIADASQ LOZ "ON 220 "pBay




Jo}23l1g BuiBUDW B UDWIIDYD 9IA SAINIIXT 9L0Z '8¢ 18q0320 ninjpbusag

Iowiny unsy

papog au} jo Joyad uo BuD

*SUDO| dNoJB-DIUI PUD SUDO[ ADUBUND UBIRIO) LS| BUOT JO JUSLUS|IIS PUD JUSUIS|DISSI JO JUNODDD UG BUISLD $50| / UIDB SBUDYOXS BY4 $851ALLIOD SWay| [puoldaDXT JapUn PIPNIOU! (18U) SSoj/UB LoyLNISN) 9BUDYDIXT

3|qqOId OU 5| SBDINOSBI JO MOYINO JBYLING AUD [DY} S9AB1I8C AUDAWIOTD BY} ‘SMOIDSS SAOBASSS BU) Ul SUNOWD 3y} PUD SY4S BU} JO SWLB) auj BuuspisuoD
"SWIDID 25841 O} PI0BSI Yiim *AUD J} 'SUOLDBIIGO 51 JO DOLISS SIQDII21 D SYDUI O} BICD OU S} AUDAOD B} J0) O UDIAW AQ SIGRIIDAD SPDLU LIOHDLLIOJU] JO jUBIXS U} PUD PSAJOAU! SWIDID DU} JO DINOU BY} USAID

TSWIDD JO SUCHDORIOU BU} Lt PSUOHUSW SWB BUY JO YDOS UO SUCKDOIOID / OISR J8UHN; JUBNOS OS|D PUD SWIBID Sy} BURNCSIO UDJAW Of PEPUDHSas AlIDWLIO SO AUDGLIOD) B} SSIUIDLBIUN [UDDHUBIS SAJCALI
PUD 02U O} $)080X8 UDIAW DY) S9SS0] / SLUIDID [D{USIOd JO SOIDWISS BID 959U} JO UOHIOd RIDDLIUBIS ¥ "SUUIDID [0ISUSE PUD SMOIDSS AO)DINBSI S ISUBBD SWIDID ‘SWIDID X0} ‘SUIDID ALDd DY) SPNIDUL SWIDD S5a4]

'SYdS DU} JO SWIS} DY} ISPUN UDJAW WIOY SWIDID JO UOHDINOU PRIDPYOSUOD B PEAIBOS) AUDCWIOD 8Y] 'sBUP220.d LRI BUIDUSWLUOD PUD SLUIDIO {DNIOD PUD SWIDID JO SUOLDIYHOU JO UISSILGNS J0§
SSUYBLUY PUD $SBINP3D0IT SU4 BPNIDUI UDIYM SYJS BU} Ul PSUDIUOD SUOISIACKD DYI0ds ISPUN SPDW 8 AUC UDD (8 ADW 350D a4} SD) AIDIPISGNS B10dRBUIS U / AUDAWOD B4} SUIDBO SWIDID ‘SYdS BY} O SWB| S} Jopuf

“UDIAW 0} Aplpisgng siodoBulg Byl 0 ‘AUD §i ‘SUODBYAO [DIDUBLY BUIBIOYDSIP

10} P2sn 8G U Yalum Apipisgng siodpBUIS JO JIOYSY UO (OZ0Z ¥ JSCWaaQ o) dn PIDA] UoliW 00Z $$M 10} UDIAW O} S8juDIONB BJDI0CIOD b PaPIACIH OS|D SOY Aupdwio) sy} 'svds au} 0} Jubnsing “Hsodap moiose
AlojojnBal Lol 001 $SN © PUD (SWIDID LIDUBO Of UOKDISS Ul UDJAW O} PIod 54 Of J03A JBINDS Ul Po1HSS UBS] SOY UOIIIL 00°8 $31 UDIIM JO 1N0) ISOdSP MOIDSS Xof UOH|IW 001t $SN © 2PNIDUI SIUSWISBUDLD MOIDSS D584
"UOLDISPISUOD LINS LY SjS0D UoYDIpRWS AI00IND31 PUD XD} '8240|dWS paypads BUIPNIDU; ‘SSRIIGDI UODOJIULISPU; {DHUSIO UIDHSD PUnj O} SjuSWSBUDID MOS8 PRUSIGOSS dNoIS SBRIS SU} ‘SydS Ul Of JupnsIng
"(LSYdS. @YY €102 L2 AoNIaS 0 SO PR{DP YODS ‘SjusWaI00 Sj0I0dss Of JUDNSING {,UDIAW,, SSUSB0}) "OU] DUOHAHSU] UDIAW PUD PSJIUIT SBLOJDIOGT UBIAW Of ( 1By, ‘JayleBol} pajiwi ald DAoL salyoInadg

OBy PUD PBJILN BJ0ALd S91}0I0adS DIIBY Ul SHUBULSBAUL JO B]0S By} PaIa|duIoD (L AIDIPISANG 2I0AOBUIS BUY},.) PBJIWIT Bid DISY DULOYJ SSRLIS AOIPISANS PBUMO AlOYM sH PUD AundwioD sy ‘CL0Z ‘¥ dgWessq ud

D3 3N 1SUNDY DHBUSD (Y

papwt {Ald) (D20 YINos | s1supng Dususs (B

OISADIOW “PHE NQS (W) siduping opeuasy [}

PaW (ZN] s1IpuLDd DuBLSY (B

*ou} ([DPOURYD) SIBUDY DLBUSYD (P

"DIDIYSNY ‘PPN Ald SIBUPDY DUsuaD (D

"PaY Bid (IDUoybUIBIUL) SIBUPDY OHBUSD (g

pPajiwy Ajd "0 Buipjoy sisupDd Dusuas) (o

=dnoiB JAUDdWIOD 8U} JO SDUOIRISGNS BY} DUIODSY BADY SalY{UD BUIMO||0) U} ‘@ACID Sy UC PasDg

*dnoib spuppd DUBUSD Ut 33DJS BUIloLUOD JO LoYSINDOD By} Pas|dWwoD soy AUDALIOD) BY4 JO AIRIPISONS PBUMO A[JOUM O DI Bid [OCOID) DULIDU SSPUIS JBHOND JusLnD B8y} ul ‘Aunduwod
Y2IpBsB: PUD AIddNs |0DYNSDOUIoYA UDIDASAY UD °{, SIBULID DUSUSD),, BUi) "P Ald "0D SBUIPIOH SISUMDJ DLBUSS Ul 40js DiB8}0Us B 2ANDID O} 9|0 AUDNIGSS U {UBLISBIBD SAILLRP D OjUI PaIBIUS POY AUDAWOD aYyL

"SUOKAO 4O IBQUINU joNba BUISIISX® UC BWUSYDS | 107 dOS3 GOI0DIY SSPUIS B} JSpUNn AUDAWOD au) A PoLIOD siem saIoys Aunbs 00002 910z O Joquiaidas ' papua a4 jjoy sy} Buung

8

9L0Z "0 ¥3AWILd3S QIANT SHINOW XIS GNV ¥314VND FHL 404
S1INSIY Q3UANYNN INOTVANVILS 4O INIWILYLS ,H.Mwﬂwm«.mw mmumumb,m
'9£0 095-9i01pEUBY *PPOY PHPYBIBUURY ‘JIOYDISG |, ISNOH SOPIES, 19O ‘dioD) * %
‘€0 00F IGUUNW IADN “IYSPA /| 10§23 ‘DIDIADASQ LOZ 'ON @20 "pBay




Deloitte
Haskins & Sells

Chartered Accountants
Deloitte Centre
Anchorage Il

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

I.

(S}

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
STRIDES SHASUN LIMITED (“the Company”) for the quarter and six months ended September
30, 2016 and Standalone Unaudited Balance Sheet as at September 30, 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/CFD/FAC/62/2016 dated July 5, 2016.  We have not performed a review or audit, as stated in
Note 2, of the figures relating to the corresponding quarter and six months ended September 30, 2015
including the reconciliation of net profit for the quarter and half year then ended between the previous
GAAP and Indian Accounting Standards (“IND AS”), as reported in this statement.

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 the 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,
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4. Emphasis of Matter

We draw attention to Note 7 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 has disputed. As 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 claims
included in the notification and the information provided by Mylan so far, the Company has not been
able to make a reliable estimate of obligations, if any, on these claims and has made the disclosures
under Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets” in this regard. Our
opinion on the Statement is not qualified in respect of this matter.

For DELOITTE HASKINS & SELLS

Chartered Accountants

(Firm’s Registration No. 008072S)
)

M

V. Srikumar

Partner

(Membership No. 84494)

C

BENGALURU, October 28, 2016




