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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 — Audited Financial Results (Standalone &
Consolidated) for the year ended March 31, 2017

The Board of Directors at their meeting held today i.e., on May 18, 2017, have approved and
adopted the Audited Financial Statements along with the Auditors’ Report for the financial year
ended March 31, 2017.

Please find enclosed herewith the following:

1) Audited Financial Statements (Standalone and Consolidated) for the financial year ended
March 31, 2017; and

2) Press Release.

Further, the Board of Directors of the Company have recommended dividend of 45% at Rs.
4.50/- per share for the year ended March 31, 2017. The dividend payout shall be made within
30 days from the date of shareholder approval at the ensuing Annual General Meeting of the
Company.

The board meeting commenced at 1330 hrs and concluded at 1500 hrs.

This is for your information and record.

Thanks & Regards,
For Strides Shasun Limited

e 2/ /
Manjula R amurthy

Company Secretary
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Strides Shasun announces Q4 FY17 results
Q4 FY17 Pharma Revenues at INR 9,231 Mn, EBITDA at INR 2,162 Mn
FY 17 Pharma Revenues at INR 35,106 Mn up 23%, EBITDA at INR 7,230 Mn up
33%
Achieves 95% of H2 FY 17 guidance despite delays in product approvals
Board Recommends Dividend of INR 4.50 per share (45%)

Bengaluru, May 18, 2017: Strides Shasun Limited (BSE: 532531, NSE: STAR) today announced its Q4 FY17
and FY 17 results

Performance versus guidance for H2 FY 17

* The Company guided for an EBITDA of INR 4,400 — 4,750 Mn for H2 FY 17.

® Guidance was based on 5-6 new product approvals for the North America market. These
approvals have been delayed and are now expected in H2 FY 18. Majority of the filings were from
the Puducherry facility which recently completed USFDA inspection'with Zero 483 observations

® Sevelamer carbonate API sales were lower than planned due to delay.inapprovals of Gx Renvela
for partners.

* Institutional sales during Q4 FY 17 tracked lower on account of timing of new tender awards

* The Company has achieved 95% of the guidance with H2 FY 17 EBITDA at INR 4,200 Mn despite
a challenging operating environment.

Consolidated Financial & Performance Highlights (Pharma & Biotech) INR Mn

Revenues 9,163 9,231 1% 28,499 35,106 23%

EBITDA 1,857 2,133 15% 5,220 7,191 38%
EBITDA % 20% 23% 280 bps 18% 20% 220 bps

*The CRAMS business was sold during Q2 FY 17. Q4 FY 16, FY 16 and FY 17 numbers does not include contribution from CRAM's

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

* Total revenues for Q4 FY 17 at INR'9,231 Mn against INR 9,163 Mn in Q4 FY16, up 1% YoY.
* Total revenues for FY 17 at INR 35,106 Mn against INR 28,499 Mn in FY16, up 23 % YoY.

e EBITDAfor Q4 FY 17 at INR 2,133 Mn up 15 % YoY, EBITDA margins at 23 % up 280 bps YoY.
e EBITDAfor FY 17 at INR 7,191 Mn up 38 % YoY, EBITDA margins at 20 % up 220 bps YoY.

Shashank Sinha, Group CEO, stated “We delivered a solid quarter. Key products continue to gain market
share driving growth in the base business. New product filing momentum picked up as we nearly doubled
R&D investments. Our last four consecutive USFDA audits have been successful with zero 483's. A strong

pipeline, compliant manufacturing base and growing market presence are the pillars of our future
growth”
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Pharma Performance Highlights — Q4 FY 17 and FY 17

Global Pharma Business INR Mn

Revenues 9,163 N % 28,499 35,106 23%

EBITDA 1,905 2,162 14% 5,417 7,230 33%

EBITDA % 21% 23% 260 bps 19% 21% 160 bps
Adj Pharma EPS* 50.76* | )

*Excluding Merger & restructuring costs of INR 234 Mn, Fair valuation of derivative Instruments INR 182 Mn and Biotech INR 125 Mn

Revenue Composition by Business - Global Pharma INR
Mn

Regulated Markets 3,857 5,267 37% 56%
Emerging Markets 1,038 1,420 37% 3,839 6,330 65% |
Institutional Business 2,072 1,026 (50%) 5,951 5,677 (5%)
Total Formulations 6,967 7,714 11% 21,185 29,769 40%
AP 2,196 1,517 (31%) 7,314 5,336 (27%)
Total Revenues 9,163 9,231 1% 28,499 35,106 23%

Regulated Markets Business

® Revenues atINR 5,267 Mn in Q4 FY 17, up 37 % Yov.

* Revenues up 56% YoY in FY 17 to INR 17,762 Mn, representing 51% of total revenues.

® In North America, grew market share with marginal price erosion. While the front end delivered
a steady quarterly performance, the partnered portfolio witnessed certain pricing challenges.
Frontend performance was driven by sequential improvement in market share for key products
including Dutasteride, Ergocalciferol, Methoxsalen. Ranitidine, the first integrated product
approval from Strides Shasun stable that was commercialised during the last quarter has now
successfully garnered 18% market share, up from 6% last quarter.

* During FY 17 Company received 6 new product approvals - tentative approval for Efavirenz
Tablet, two FTF approval for Roflumilast tablets and Fingolimod Capsules, approvals for
Metronidazole Tablet, Ranitidine tablet and Polyethylene Glycol 3350, Powder for Solution {(oTC).

* The Company has visibility of 15-20 product approvals for North America market over the next
12 months across various dosage formats.

* Australia business delivered a healthy quarter with commercialisation of 6 new products. Arrow
has launched a total of 20 new products in FY 17 and will continue to expand its product portfolio
including new products from Generic Partners. Pharmacy Alliance has scaled up its coverage to
over 600 + pharmacies to become the largest buying group in Australia. With an expanding
pharmacy coverage, focus is now on better compliance for Arrow products at store level.
Backward integration of the product portfolio to start yielding material savings in FY 18.
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Emerging Markets Business

Revenues at INR 1,420 Mn in Q4 FY 17, up 37% YoY.

Revenues up 65% YoY in FY 17 to INR 6,330 Mn, representing 18% of total revenues.

Sequential decline in emerging markets revenues largely on account of ramp down of the
generics manufacturing business in Africa ahead of planned exit.

The branded generics business and Universal corporation business in Africa delivered a steady
quarterly performance despite impact from depreciation in key billing currencies of EUR and USD.
Added ~ 50 medical representatives in Africa for the branded business during FY 17. Focus on
adding new products, expanding distribution network and improving field force productivity in
Africa.

India brands business reported a tepid performance due to a carry forward impact of
demonetization in the early half of the quarter. Currently witnessing a trend towards lower
stocking level in the channel ahead of the GST roll out. Focus on leveraging a pan India
distribution network across the product portfolio and improving field force productivity.

Institutional Business

Revenues at INR 1,026 Mn in Q4 FY17, versus INR 2,072 Mn in Q4 FY 16.

Revenues decline 5% YoY.in FY 17 to INR 5,677 Mn, representing 16% of total revenues.

Decline in institutional business attributed to significantly lower contribution from Anti- Malarial
portfolio during the quarter. While the Company has been able to maintain its market share, the
overall funding to the donor programs has seen a decline. The ARV business continues to witness
healthy traction.

Initiated tech transfer of existing institutional products to WHO approved facility of Universal
Corporation in Kenya, supplies to start in H2 FY 18.

R&D focus on developing next generation products in line with evolving treatment regimens.

Active Pharmaceutical.Ingredients (API)

Revenues at INR 1,517 Min in Q4 FY 17, versus INR 2,196 in Q4 FY. 16.

Revenues decline:27% YoY.in FY 17 to INR 5,336 Mn, representing 15%.of total revenues.
Portfolio rationalisation and increased captive consumption for the formulations helped deliver
superior margins for the APl business during the year.

Scaled up filings for high entry barrier markets like Japan and Korea.

Pharma R&D

The R&D set up gained momentum with 9 filings in FY 17.
Significant scale up in R&D investments during FY 17 to build the future product pipeline.

R&D spend for the quarter at INR 322 Mn against INR 172 Mn in Q4 FY 16, up 87 % YoY.

R&D spend for FY 17 at INR 1,361 Mn against INR 757 Mn in FY 16, up 80 % YoY.

Formulations and APl R&D teams working on a joint development platform to build a portfolio
of integrated products.

Page |
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The Company made 8 filings in H2 FY 17 against a guidance of 10-12 filings.

Expect the filing momentum to continue in FY 18 with a target of 15-20 product filings spread
across multiple dosage formats.

32 ANDA filings pending approval from USFDA.

Manufacturing Infrastructure

Four manufacturing facilities, the formulation facilities in Bangalore and Puducherry, the API facilities at
Cuddalore and Puducherry, were inspected by the US FDA over the last twelve months and all the facilities
were cleared without any observations.

Continue to invest in people, practices and technology for superior compliance.

The Company has an upcoming USFDA audit in May 2017 at its flagship plant in Bangalore. The
plant has a host of key products pending approval from USFDA.

Singapore formulation facility for regulated markets is expected to go on stream in H2 FY 18.
Signed definitive agreements with Vivimed Labs Limited to enter into 50:50 Joint Ventures for its
US FDA formulations facility at Alathur, Chennai. The Joint venture will provide access to
additional capacities to the tune of 1.5 billion tablets/ capsules per annum and a strong product
pipeline. This JV will also help de-risking of manufacturing base.

Corporate Updates

Board Level Changes

The Company has completed several organic and inorganic strategies to put in place pivots for growth.
To guide the management team in rolling out the future strategies, which are predominately directed
towards B2C businesses, the Board is being re-constituted.

Arun Kumar, Founder and Executive Vice Chairman will move to a Non-Executive position as
Chairman of the Board. He will continue to provide strategic inputs to the management. .

Homi Rustam Khusrokhan will join the Board as an Independent Director. Over the last five
decades, he has held senior positions in GSK, Tata Group, ICICI Bank'among others.

Shashank Sinha, Group CEO and Badree Komandur, Group CFO will join the board as Executive
Directors. :

After long and distinguished association with the Company, M.R. Umarji, P.M. Thampi, A.K. Nair
and Abhaya Kumar will relinquish their board position

Other Corporate Updates

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

Exiting the Africa generics manufacturing Business

In December 2016, Company announced definitive agreements to acquire the entire
shareholding in Perrigo API India Private Limited (Perrigo AP India) for INR 1000 Million.

The transaction has achieved closure.

The facility will be used for captive consumption and will supply strategic AP! for the formulations
business. The Company will transfer all the key integrated DMFs for captive consumption to the
acquired facility.




* In February 2017, Company had announced its exit from the Africa generics manufacturing
business including 6 generic facilities in Africa for a cash consideration of USS 16 Mn.
¢ The transaction has achieved closure.

De-merger of the API business to Solara Active Pharma Sciences
* In February 2017, Company had announced the de-merger of its commodity AP! business to

Solara Active Pharma Sciences (previously SSL Pharma Sciences Limited).

® During Q4 FY 17 the board of directors on the recommendation of the audit committee approved
the composite scheme of arrangement to be entered between Strides Shasun Limited, SeQuent
Scientific Limited and Solara Active Pharma Sciences for the de-merger.

* The board of directors have also approved the share entitlement ratio of 1 equity share of Rs 10
each of Solara Active Pharma Sciences for every 6 equity shares held in Strides Shasun Limited.

® The Scheme is subject to statutory approvals including from the shareholders and creditors of
the Company, Sequent and SSL, Stock Exchanges where the shares of Strides and SeQuent are
listed, the Securities and Exchange Board of India, National Company Law Tribunal and the
Competition Commission of India.

* The appointed date for the Scheme of Merger will be October 1,2017.

Strides’ investment in Stelis Biopharma Private Limited
¢ InFebruary 2017, Company had announced capping Strides’ equity investment in Stelis at US$
22 Mn for a significant minority stake.
® Post receiving the shareholders’ approval and meeting customary closing conditions, the
transaction has now achieved closure,;
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Annexure:

EBITDA Computation: In INR Mn

SEBI Results
Proﬁt/(loss)' before exceptional items and tax as per 1,179 3,973
SEBI reporting
Less: Interest, Dividend income, Gain on sale of

. (133) (863)
securities
Add : Depreciation and Amortization 529 1,872
Add : Finance Cost 592 2,269
EBITDA from continuing operations 2,166 7,251
Add: EBITDA from Discontinued Operations (Excluding () (21)
CRAMS)
EBITDA as per press release 2,162 7,230

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 8 manufacturing facilities spread across three
continents including 6 US FDA approved facilities and 2 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

Badree Komandur, Executive Director
+91 80 6784 0747

Investors:
Kannan. N: +91 98450 54745

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

PR Consultanc

Fortuna PR
K Srinivas Reddy: +91 9000527213
srinivas@fortunapr.com

K Priya: +91 9535425418
priva@fortunapr.com

Page



vt

e

e

66¥°6 965y 44 219'61 0611 (X + 1) pouad sy 10 (ssof)/jyoid| AIX
(s1€T) §85°61 (806'1) r19°9L svZ'e suoypIado PanuyUODSP Woy X} 1ayp (ssol)/Ayold | X
668 I3ts 76z T 911 SUOKDISAO PENUIUODSIPD JO Ssusdxa XD}, -
(o1y°t} v00'0T (929°1) zr9'91 v9e'e {7 Sj0U JoJoY) XD} BI0JSC SUOKDIEAO PBNUHUOISID WO ($5O1)/Hj0)d -
suoypIadQ panuyuodsial (X
yLg'tL LL0'sz 15€'2 £00°€ Zve's (X - X1) suoypiado Bujnuyuod woy Xof Jayo (sson)/igoid| X
W'y 669y 864°L z8L WLt (x) osuadxa xo} |pjoL
ory'l {168't) z0L't (€962 80¢'t X0} paLsysq -
908 0659 98T Svle 8¢€s XO} fudUND -
asuadxa x| X
090°9t oLL'62 608y S8L'€ 889'LL (A + IA) X0} 21054 (ssof)/igeid] XI
{89¥) 9¢ (st) (€l) 69 §9}D(20SSD PUD SRIN{UBA JUIO] JO (5501 / H1j0.d JO BI0US| 1A
8TH9L vL9'6C ey 96L'C 619°LL {IA + A) X0} 210504 (sso))/joid| 1A
(ze1'y) (gs0'0L) LLo'L (ys0'8) (021) (1A) sway puoydasxy |ojo)
{zg9t) - - - - (z 210U Joy2y) UNsPYS J0 JeBIaW uo seoljod BulunoooD Bulubp jo jondw -
{oze) (ozg'l) {os1) (982) (gso't) SJUBLINUSUL SAIDALSD JO UOLDNIDA IR -
sel {62} 14 - {916) (18U) SIDDA JBIUDS Ui USAD SODUDADD *§ SUDO] JO {110 Djum) / AIBACDSY -
(zize) (ere) (rsg) (8y9) {669) $§S0D BUUNIONIISSI PUD JDISW -
oy - or - - $19SSD PaXy JO JuBULIDdUL JO) UOISIACI JO [DSIBABY -
- 4] - ¥Z! - BSUWODUI §$3I84U| -
(€59} {loe'9) (g5%} (ze09) - (18U) $3SSD JO JUBWLIDAWI JOf UOISIACIL/HO-BJUM -
- (yss) - - {vé7) {IMPOOS) JO jusaodu) -
585 sol't v0L'T tiz't) 168 (71 opou 122y} (1oN} uPB / (ssol) uolpniaNy SBUPYOXF -
:Sway| jpuoydaoxa| A
§99°02 ZeL'68 £S2°¢ Z58'L1L 68L'LL (Al - i1} Xp} pup sway] jpuoydadxa aicjaq (ssoj)/oid| A
voL'vLT 89v'STE £96°'L6 615'€8 15€v8 (Al) sesuadx3 [pjoL
€28'8S 829°1L TT6'TT €69°L1 £L7'61 sasuadxs 2Ulo (B}
szl'el siLgl YE6'E €SL'Y 682°'S 25UBdXS UOIOSILOWD PUD UoKDIDaIdaq (1)
L1891 £69°TT oL1'9 £8E'S 616'S 502 eoUDL (8)
044°SE Z18'85 0L¥'0L £61°G1L 1¥Z'S 1 asuadxs sjyeusq asiodw3 (P)
(6001 1) (Pocs1) {ez1'g) (6£0'9) {zos) $59.50.0-U-HOM PUD SPOI-UIFIDCIS 'SPOCB paysiul jO sauoluaAul Ut sabubyd ()
s0T'LT 006’69 888"t 1 0€0°0C 89r'El SPOU-UIFID0IS JO $BSOUDING (q)
£E0VEL 7L'E0t [4844 IS9C 698'6Z POUWNSUOD [DUIBIPW JO 500 {B)
sasuadx3| Al
6ZY'56T 00Z'59¢ 912’6 14856 k14873 {1 + 1) @nuaaay jpjo)} i
olz'é 85891 ¥8L'C 810 S0E/L BWODU| BYOT I
612’982 [445%:12% TEV'T £6E'e6 1¥8'88 SUOHDIBAO WO BAUBADY| |
suoypiadQ BunuyuoD
(s) 2] (€) (2) (1)
a3nanv a3aliany QaLIANVNN QaLanynNn qalanvNn
ipaA snojaaud (21 ajou 1350%)
L0Ze0'lE £10T°€0°i€ BYj Ui 910Z°C0°LE qlozzLLe LLOT'EO'LE
papua papue papua syuow Papua syjuow papud ‘ON
ID3A SNOIAAI 1034 jusund ¢ Bujpuodsauod ¢ Buipacalg Syjuow ¢ SID|NDJIDY 5
SUNDT U} 'Sy
2107 L€ HO¥YVW Q3GN3 ¥Vv3A FHLYOL
SIINS3Y Q3LANY QILVATNTOSNOD 40 INSWILVIS
'9.£0 095-2:0]0BUDE POCY BHOYBISUUDE “jOUONSYG |, SSNOH SSPUIS, PO ‘dIoD UNSBVUSG S2PLAS w
"£04 00F IPGWINW IADN ‘IUSPA “LL 10}08§ DIDIADASQ LOZ "ON 8950 "phay




b Eae.laf&m% \

sjinsay |pjounuld aY} o} sajou Bujdupdiodop 3ag
90'¢t v9'vy (A €6'0C ¥SZl {rsy ui) painiq ()
yLet eL'yy |74 96'0C 45T (sy w ois0g (1)
:(suoypiado BuINULUOD PUD pPanuuodsip Joj) aibys Ajlnba sad sBujuiog
(¢£72) JA: 44 ere) 9581 £9'¢ {3 u) painia (z)
{o8'2) 16°12 ez 66'81 £9'e (rsy w) oisog (1)
:(suogpiado panuyuodsip 10}) aipys Ajinba Jad sBujuiog
5861 L1 (8¢ ££2 z6'9 {'s3 w) painia ()
651 z8ee 8g'e €8T €68 sy uy 2is0g (1)
:(suogpiado BuiNuKuos 1of) aipys Ajnba 1ad sbujuiny
20p°LL £91°0v (7445 SLL'TL 085°8L
fese't) zi9y (st 688 056'L sjsa43{u BUIIIOLUOD-UON -
09£7TH S55°SE 06¥'r 068°LL 08591 AURdUIOD BY} JO SIBUMO -
popad ayj 10} 3WodU) dAjsUBYIdLWIOD [DjO
806'L (6z¥'y) 786 (zy8'9)
- (8} - - sjsalojul BUY|OHUOD-UON -
806t (1zy'y) 86T (zy8°9) AUDAWO?) BY} JO SIBUMO -
poyad ayj Io} swodU] sAjsUayaldod BYIO
66¥'6 965y (144 £19'61 06L'EL’
(ese'1) 09y St} 588 8561 Sjs@B}Ul BUIIOLUOD-UON -
Z58°01 9L6'6E 859"t zeL'8L TET 1L AupdwioD) sy} JO SIBUMQ -
10} DjqRINqURD poliad sy} 1o} Jyoid
LOV'EL L9107 SLe'e SLL'TL 0£5'81L (AX + AIX) polad ay} 10} SWIODU) dAISUDYIAWOD [DjOL| {AX
806'L (szv'y) 286 (zy8'9) ove's (AX) poliad ayj 10} SLIODU) BAISUBYSICOD IBYJO [DjOL
(743 (€69) (zéz) 29T {108) S50} JO yyoud O) PaKISSD|RL DG ADW JOU} SLuS)l ©} Bulblss XD} swiooy; (1)
1206 {iv9L) SIze (085°S) 81€'9 $50] JO Jljoudi o} pajoAoar aq Abw oyl sway (I g
Sl 86¥% S - (ev) $50} JO Joid O} PSYISSD|Das BG JOU JIIM JDY} SWiay 0f Bulp|al Xp} SWodUj |
(900°€) (£652) (900€) {rzs'1) (ret) $50| 40 yljoud o pajoAoas 84 Jou (M jouyy sway (] v
awoou) aAjsuayRIdIod IBYIO| AX
(s) 2] (€) (2) (1)
aiuanvy a3iuany Q3ILANYNR QILANYNN QILANYNN
1084 snojasid (21 ajou i3py)
9L0Z'€0°LE £102°¢0°LE Sy UL 9L0ZE0’LE qLozTLLE £10Z°E0°Le
papua papua pPapua sujuow Papua syjuow papua ‘ON
D24 snojAald i0aA Juaun) ¢ Bupuodsanod ¢ Bujpadald SYUOW ¢ SID|NDRIDG ‘IS
SWip uj sy
£10Z L€ HOYVW QIAN3 ¥V3A FHL 4O
S1INS3Y Q3LANY GILVANOSNOD 40 INIWILVIS v
*9/0 09S-210jpBUDg ‘POOY DDYBIBUUDE ‘IDYORD|Y |, SSNOH SePUS, :aayQ diod UnsSTG sBpLasg
*0L 00 IDGUINW JADN ‘IYSDA ‘L1 104235 'DIPIADASQ 10T "ON 92O ‘PHay




e

sayIqRy pup Ajnbg jojoy

TLLLYT L9L'SvL 0ZL'018
£22°001 v6L'48L 569°L6C s3I JudHND |DjO)
816’y 9ZE'S 4002 saygRl X0y jusun? {p}
16T} £67'L 7EB8'L SUOISIAOL (D}
20471 [ 74N+ 8ey'L D}f JuBLND JBYIO (4)
6E5°8Y ¥19'8C 6LL°0L DI| [DloUDUY JBULO (1)
454 6ES'LL €597 se|qoApd apoJ] (1)
€0€'0C 8r0'0L ¥86'6C1 sBumoog (1)
salIqRY SIoPUDUL {0)
sayigpy udund! T
81508 094482 £85°LET SaYIfigRl} judund-UoU |bjo]
'l ozy'l 690 saullql| Juswn2-uou JBULO (P)
Sttt 82Uy €952 (1on) SRy X0} paueyaq ()
209 Syy'l 89r'T suoisIACId {a)
080T T9r'St 910y sapiigl| [PIUDUY SBUIO (1)
667'ST 504'v92 L9'SLL sBumoog (I
sapqol sfounulY (o)
soyNIgpl} juaind-UoN| |
saiqen| 1l
126’911 £08°042 Thr'L82 Ayinba jpjo)
T6E'L 120's 66€91 sisepjul Buy|osuoD -UON
845'SLL 98£'9C £P0°LLT Aupduiod 3y Jo SIBUMO O} d|qRINAuHP AlinbI
£19°601 158'95 101'z9¢ Agnbs 1840 (a)
296'S Se6'8 [44%] IpydpD 210ys AIND3 (0)
Anbal |
SLMEVIT ANV ALINDI| €
TLLive 194'SyL 0Z4'018 S{assy |Djo)
[ 24443 679°LSE 698°08¢ S§RSSD JUBLIND |Rjo]
881’8 165°0€ LE9'6E $}2550 JuBLND YO (P)
6.8 8T8 10£°1 (1oN) spossD xpy juaun ()
o'l 08t 9Ty $§B550 S|OIDUDUY SO {1A)
[ 4VA4 18Tt 098 SUpOT (A)
128 0L SlL 2A0QD (1) UDY} JSYIO SO2UDIDG Uy (Al
[AT3 £5%°0€ £ET'TE SIUBIDAINDS YsoD pup ysoD ()
TlL'9¢ 26T°€01 S0L'66 sejgoARal apDIL (i)
756'65 A tat ¥G6'L21 spupwsaAY| (1)
sjossp jpoubuy {4)
89£°0C PIEL? 66L'€L saLOJUBALL (D)
sjasso juaunDd| |l
8£T'E0L (435433 158'6Z¢ S|9SSD JUSLND-UOU [DjO]
€£6'0t 9ETYT 6v0'1T $}OSS0 JUBUND-UOU JBYIO (1)
6€S 29%°€ 866"t (1oN) syosso xo} pauseqQ (U}
158 STY'e 9¥T'T S}8SSD |DUDUY BYIO (i)
- olé'l 659 SUDO
989 08Z's 20572 spuswsaAY| (1)
sjoss0 [oroupuly (B}
ST ¥19'€S Ze5°LS JuswdojeAsp Jepun spasso seiqiBuoiui {1)
7681 ¥85'6/ 12098 sjassp a|qIBuDiUl JBUIO ()
789°€l TL9'TS 96996 MPOOD (P)
1£8°2 697°L 0902 Apsdoid juswisay) (o)
ZET'LL 61¥'6Z 0S¥'02 ssaiBoud-uriom (opdoD ()
ZI8'6E 99076 €£9'801L wswdinbs pup jupid ‘Apadold (o)
s}assp Juaund-uoN| |
Si3SSV| V
ailanv a3lanv QqaLany
SL0ZY0° 1040 SV | 9L0ZEOLEID SV | LLOZT'EQ'LE IO SV SID|NDJDY
ST Ul sy L10Z 'LE HO¥VW 1V SV

S3ILITIEVIT ANV S13SSV 4O INIWILVIS

£10Z ‘L€ HDYYW QIANI ¥v3A FHL ¥O4
SITASIY QI1IANY GILVAITOSNOD 40 INFWALYLS
‘90 O@W‘OLOHCOCOM ‘POOY UtULULOCCOm ‘IIeyoN3g ‘ BSNOH SOPUS,, :2HO .n_._OU
"£0£ 00Y IOQUINYY JADN ‘IYSDA ‘2L J0}O9S ‘DIDIADASE 107 ON 39310 ‘PEaY

UNSeys SOpLIs %




£19'60L 258'952 SV QNI 12d sp Ajinb3

80z 6€8T SjuSWISNPD BACQD UO jonduwl XD1

88l (98¢} SjUSSNIPD §V NI BUO

SUOHDUIGUIOD SS9UISAQ JO JUNODI0 L0 oKD 9oud asoyind 4o

- 085 o0dWI PUD B {NSSN PREOWLSS Ul SBUDYD JO JUNODDD UO SISSS0 S{GIBURUL JO UOHDSIHOWD JO [0SISNSY

- 788 BiNjUBA {UIOT Of AIDIPISANS JO UCHDOYISSDID JO 1o0dW|

- 8 [DN ©} pejooy|p Jijoid o 8I0yS

- (1zy't) SDINJUDA JUIO] PUD SBJDIDOSSO U JUBLUISBAUL JO S5O| JO BIDYS

(8272 (95£9) 585507 JIpaID papoadxg Jepun jusuodw]

- (56€'¥) SUCHDUIGLUIOD SSBUISNG O} BuLIDPSd $ISOD PB4OBJ UOIISNDID JO JO SjUM

- - SNIPA JID JO JOST Buunspaw Jo jopdwj

00ST (802) 5501 JO yoid YBnodyy @00OA JD} §O SJUSWINIISY] joIDUoUl Buunspsw Jo jondul;

- ' ¥l 120 BNy} 59550] /sUIDB |DUPNIDY

- {£962) 100 YBNOIU) S{USWISAU] Ui $85UDYD @N{DA JIod

(sie°t) {eeost) |DN O} UBAIS SUOLAO Jnd U0 UCHDBHGO §5045 JO UOKONIOA IR

- - SNIOA IID; 1D SJOST JO JUSLBINSDIW

- 098C [IMPo0D) O} Buiipley

88L'L 4484 XD} PUSPIAID PUD PUSPIAIR 850d0.d JO [0sioADY

SJuSWsAPD SV ONI

1£5°80L ¥8¢°2L2 papodal sb Jyvo snojaid 1apun Ajinb3
S10Z ‘L0 tdy 9L0Z ‘1€ YaIoW SIDNDYIDG

SYHL U[ sy uoybyouoal Ajlnb3

9107 YDIOW |£ POPUS JDS4A By} S0} BLUODU BASUSYSIAWOD DjO) {2}
9102 U2IDW 1€ 10 50 AUnd3 ()
S10Z 14dy 10 40 5P Anb3 (o}

110 {01 SV PUI YHM SDUDPIODDD Ul §Y PUl O dYYS DIDU| WO UOKISUDIL U} U0y BUISUD S20USIBYIP JUDIYUBSs JO 10843 B4} JO UOHDILRUDND D BPIACID SUOHDIIDU0D8) BUIMO|IO) BY |

*9)0p UOHISUDY BU} 1D AINDS Ul AjosIp PasiuBo29] USa]g SADY SIDP UCISUDY Su} D SO 4YYO UDIPUL PUD SY PU| YI0G JBPUN SJUSWISIDIS [DIDUBUIL a4 Ul SOOI PUD S}SSD JO SJUNOWD BUIALIDD B} Ul 3oUSBHIP Bulnsal
oy ‘palnbal JoASIBUM AIBAIIDSCSOIS) PUD AjusiSISUCD pallddp Usag SADY ‘BACCD Z 910U YiMm POSI ‘S PUi aiqpo)ddD |1y "pajussald SIDSA |Dos) (|0 40) AloADadsossl PUD Ajjuaisisuod payddo 84 /107 r_o‘_QzA I pspus
DDA DU} JOj SJUDWIBIDS [DIDUDUY Y PU| Y} JOj SAIODYS SIO DY} SUOYDIBIAISIUL PUB SPIOPUDIS §Y PU| B4} 10 10U} sa4nbal |0] SV PUj "DJOP UCIISUDY 83U} SO §|0Z 1MAY {0 BuIsn *[Q[ SY PUl Yjim $DUDDRIODDD Ul N0 PBIUDD SM
SV Pul 30 uoydopn Byl ‘S 10Z $aINy {SPAOPUDIS BUUNODDY URIpU}) selundwoD 8y Japun Paliou SY Pu Uim SOUDPIODDD Ul paipdeid 210 /07 YOIOW 1§ PIPUS IDBA DY} 0} S{USWSID}S [DIDUDUY PBIDPHOSUOD §,dN0JD YL

(SV pu|) spippub)s BUUNCDIY DIpU} Of UOHISUDI]
‘aioys Jod sBuiuine
10 LoUDINDIOD 4O Bsodind By} JO} PBIBPISUCD UBSA BADY SSIDYS 358U "UCHDWOBIDWY 4O SLISYDS SU) 4O SWIB| Ui UNSDYS SIIUMISIS JO SIDPIOYBIDUS BU} O} YD0@ /0| Sy 4O SBIDYS AUnba ze’210°1Z pansst Aundwo) ay),

“SuIDyl jouoydsoxe
lopun 9107 YDIDW € POPUS JODA Buj} 0§ SHNSSI BY} Uj JJO PasuBAXS USDG SOU SUAD| 289" | 'Sy O} BuuNoWD JeBIaWw U JSAC USHD} SBIIGRY PUD SIOSSD 84} U0 AUDAWOD U} JO DU} Wilm unsoyg Mmisia 8y} Jo seiood
BuluNO90 By} BULBHD JO 1O BY | "UNSDYS SIUMISIS DU} JO SORIIGOIT PUD S}assY JO BUJUNODD0 SU} JO§ UORDWOBIOWY JO SUWSYDS PRACIACD INOD SU4 Jad SO ,POYIaW jsaisjul Jo Bulood, au) pamo|io) soy \EUQEOH.V .®£

‘9661 'OV SOIUDAWIOD) BU} JO #6E OF |4E UOKIBS JSPUN BINDIIPNT O SUNOD YBIH 910 UOH 8Y} AQ PBUCKDUDS SWIBYDS Sy} JO MBIA Ul JoBloul pausjel 8A00D aU} 0} 8|qpolddD jou | UoKPUIGUIOD ssaulsng, €0t SY PUI

o "S10Z 10 judy Jo 3jop pajuioddo
SUp reTM AUDAUIOD U} UM POIDWDBIDWD USSd SOy (UNSOUS) PRI SIODENSDDWIDYY UNSDUS Slumisid 8y} ‘( awayos, ayi) uoypowpbiply jo sweyss pasoiddo pnod ey of jupnsind oA snonaud ayj Buung

*/ 107 ADW 81 UO play Bulijosuw Jdyy §b sI0j031Q JO Pioog S4) AQ PRACIACD PUD SSHILILIOD HPNY 34} AQ POMBIASI SISM S{|NSBI DAOQD BY}

[4
L

53jON

£10T 'L€ HO¥VW Q3IAN3 ¥V3A 3HL ¥0d
SINS3Y QALIANY A3LVANOSNOD 40 INIWILVIS
‘920 095-210|pBung ‘pPoY pibYSIauUUDE ‘I[IOYDNG | SSNOH SIPUIS, 3OO 'di10D
"S0L 00F IPGUWINW IADN ‘IYSDA 'L 204935 ‘DIDIADASQ LOZ "ON 220 PBay

UTISBYS SIPLUS




“DUUSDIDHOW IDYBIOG Ut AURAWIOD) U} JO UOSIAID BULINDDINUDK SOUSLSS DULDYd {x)
uppNg ‘pPapw "0 DdS (X))
)

pajwin DLeBIN [OfA S3PUIS

paji Ald DIGIWPN DULOYJ SSPUIS

S "anbIGUIDZOW DUWIOYJ SOPUS (1A}

PO}l UCOISWDTD) DULIDYJ SOPUIS (A)

Pl (Ad) DUDMSIOE DULIDUJ SSRWS (

v§ wipydalos

TdS pwibyd oBue)d

AupdwoD) juswdolaas( |DIUNSIOWIOYL UDDUY (1

:dnois sapuis o Jod 8q

0] pasPaD SUCISIAIY / SBLDIPISANS BUIMO(O} B} “AljUBNLBSUOD "DIMY Ul $sBUISNG BuNnjODINUDK SOUBUSD DULIDY s}l Jo-pasodsip dnoid sul /10T 0F USIOW Uo paisjus JuBWesIBD SISPICYBIOYS JO SWLS| BU} O} JUDNSINd (2)

‘Mol (P)y SION Ul 4n0 Jas so spouad aayoadsal ay) Joy SUCHDISAO PONUIIODSID B} JO S|IDISP B4} Ul PEPN(DUI 810 SSBUISNG SIY} JO S{INsal a4t
PUD ST Z8C 'Sy O BuluNOWD |sodsip Yons Uo uRd Bulinsal 8Y 1 'ssSUIsNg PSID[RI B4} pun AIDIPISGNS S|IYMISIS UD ‘DIPU| ‘DaJIUII B{DALd XIBO[OI] SSPUIS Ul S{USUHSSAUL S PIOS Aupdwor ay} seppnb jusuns ayy Buung ()

-mo1aq (Pl SION Ul iNO 185 SO spouad aoedsal ayj Joj suolpredo
558y [ODUYUOD) JO SSBUISNG BUY} JO SHNSBI BY} PUD SUHDT 9L L'| 53 Of BUUNOWD SJUBSWISBAU] 853U} JO [DSOdsiP Uo b Bulinsas @yl *Bupnion)nUupw
PUD U2ipasay JODIJUOD O sSBUISNG BYY Ul SDM I5dS “AunduwioDd sy} jo ADIpIsans UMOP-dals PaUMO Ajoum D NN ‘(18dS) PUWIT SUCHNIOS DULDUL UNSDUS Ul JUSWISDALL JO JUBUISBAIR SU} panoiddo ‘Aossesau 8q
ADW SO SUOIIDUDS PUD UCKSILISd ‘SJUSSUOD ‘smpbi ajgoaddp jo [oaciddp auy o} $28lans ‘9 |0Z 'gZ 3UNl PUD 910Z 91 ADW UO pley Buiasu 48y} Ui AUDAUIOD JO sIsqUUBK 8y} pub AUDCWOT 84} JO SI0{04(J 4O PIOg BYL [{=)}
ISJUSWISBAL| BUIMOI|O) DU} PIOS ANOID) BY} U0BA U} BuLN SIUSWISIAUL JO |PS

PaNULUODSIP BU} JO SIIDIBP BY} Ut PBPNIOUI S0 BULNIODINUDI PUD YDID:

092°ZL 806°L z58°0L 06¥'Y ZE6'T 885°L (js0104ul Buyjo)UOD-UOU JO 3IDYs JaYP) SV AN 43d Sb jyoid
£58'1 {£s1) 010z {20€) (2£2) {o€) SJUBLISNIPD SAOGD UO fo0dW] X0}
(534 667 - 878 8v8 - (sox0} JO j3u) 120 YBNoIU} s9BPSBY MOJ) USOD UO (5501} /uinB pasioaiun
- {6€) 6€ - (6€) 68 (sexp} §O j8u) 1DO UBNOIY} $9550| /SUIOD [DIDNIOY
TSy ISy - £9€'S 19€'G - SAIDSBI UoYD[sUD} 9BUDYDOXS UBISIO) Ul JUSWSAOW
{£9672) (£9672) - (£962) (2962} - 120 UBNOIYY sjuUBLNISUL AINIDS JO UOHDNIDA JIOJ
8 - L8 (ve) - {re) ION ©} palo20j|o Jyoid JO B10US
{g9v) - (897) (1et} - (1el) SUNJUBA JUIO] PUD $SIDIDOSSD Ul JUDULISBAUL JO S50] JO 2.0YS
8 - 8 (€5) - (€s) sjuaLsnipo SY ANI BUIO
{s6e'p) - {S6€'Y) (6E'y) - (567} SUONDUGUIOD S58UISNG Of BUIUIDLSd SSOD PBID[S1 UOHISNDDD JO 1O S{M
(oze} - (oze) (o5t} - {os1) IDN 0} uaAIB suoldo ind uo uCHOBIGO SSOIB JO UOKDNIDA D4
SUCHDUIIUIOD SSBUISNG JO JINODDD Lo UoypYio 2oud ssoyoind Jo

0es - 0es e - vz 120dWI PUD )| [HSSN PBJOWISS Ul SBUDLD JO JUNODDD UO 1S5S0 SIGIBUDIUL JO UOHDSILIOWD JO [OSI8ADY
(e£0%) - (€207) (85°¢) - (8£5°€) s95507 JIpBID Paioedxa Jepun juswiapduw)
[§159] - {1eg) {06) - (06) SNjOA D 1D $JOST 4O JUsansoapy
(goz'e) - (g0z'¢) 79! - 91 550 JO J30id YBNOIY} DDA 4D} {0 SJUBSLUNIISU| [DIDUDUY JO JUBUWBINSOBW
‘sjusupsnipl SY GNI

6802 - ¥68'0C v29'6 - 296 (1s2494u} Buljjojuos-uoU J0 JIDYS I1aYp) papedal Sb gy snojaaid Jopun Jyoid

auioou| alwosul
aAisuayaidwos $50| pud aasuayaidwios §50} pUD
1ojoL 1BYI0 1§014 JO JUBWIBDIS 10401 BYO {401d JO JudtUBIDIS sIDjAdRIDg
9107 ‘LE Y2IOW QLA 9102 ‘L€ Y2ioW aLd
SYROT U| sy

UCYDIIDUODSE SO BAISUSL2IDWOD Do)

£10Z “1€ HO¥YW GIANZ ¥V3A THL ¥04
S1IN$3Y GILANY QIIVANOSNOD 4O INIWALYIS Unseys $epiig
940 095-3lofpbung ‘ppoy bypybBiauung YoyDaYg ‘| 2SNOH SBPIS, 92O diod ’ '
*S0Z 00 IOQUINWY IADN ‘IYSPA “£1 104035 ‘DIDIADASQ LOZ "ON 99O PEaY




-dn 195 som PajIIT Ald DIIDISNY ‘SIDDRNSDDULIOYJ SOIBNOQ PUD 'DIDASNY POJWI Ald IDDINS0DWIDYY MOUY Usomiaq JUBSWISBUDLD BINJUBA JUIOf D ‘Pajill] Ald SIDOINSDDWIDY WISPRIQ (9)
AN 195 SOM ODIXBW ‘SDASIDADPDY SAIW PUD AUDAIOD) 8y} JO AIDIRISaNs © 10dpBUIS 'PaJILI 8)d [0Q0[H PULDUJ SPPUIS USSMIS] aInjusA JUIOf D AD 8P DS DULDT UNSOYS sapUS {4)

“DIDASNY ‘POIUWI Ajd ULDYUISHDWS Painbon Aundwo) 8y} JO AIRIPISANS O “DIOUSNY ‘Pajiu] Ald @2UDIlY ADDULIDYL {D)

‘MO8 (Pl SION Ul 4N0 435 5O spolad

PAIDRdsRI BY} 10§ SUOYDIBAO PANUKUODSIP By} JO S|IDISP Y} Ul PEPNIDUL BID POUS BU} IO SSBUISNY SIU} JO $HNSSI BU} PUD SUNOT 1926 Sy O BUBUNOWD $58USNG BULINIDDINUDW SOLSUSE) DULIDYJ 4} JO [0SOdsio UO $sO| ay)

taponb jusuno sy Ul 6
‘dnoie) ay) Jo ssuopIsgns
PBUMO AJOYM SO PS{DIOCIODU] DIBM ‘DIPUI “PBHWIN SDAUG JOWINSUOD SSPUIS PUD (DBJIWIT SSUSIOS DWIDYL 188 SD UMOUY AUSULIO)) Pajir] $90USIDS DULDYY SANDY DIDIOS */I0T UDIOW L papus ssponb sy Buung 8
dNOIS) 2Y} 4O SSUDIPISTNS PSUMO A[IOUM BLUDD] SSIIUS 953U} ‘B10dDBUS "PIILIT Bid DULIDYJ MOUY PUD DIPU] ‘PaJUT 81DAL DIIPDSW suBD4 U ©30s BurpWa) BuuNbOD dNoIS By} O} Juonsind “Jeupnb juaund sy ul /£
"N ‘PHLUIT [PUOHDUIBIUf ADIODIY SSPUS Of PUDLBZIMS *v'S SBUIRIOH SOVAS WOY PSLSISUDLL "YSN “OUj DULDUJ SIGRIS PUD "YSN "DUf SUOINJOS DULOU SSPLIS ()
"5100DBUIS 'PBHWN Sid DISY DWIDYJ SSPUIS O} DIPU] ‘PSHIUIT S{0AUd DULDYAOIY SIS WO PRUSISUDI ‘DISADIDW 'GHE NS (PIsADIDW) puLoydalg sisis (q)
-210dDBUIS ‘PajiWI Sid DISY DULIDU S9PUIS 0} ‘2.0dDBUIS  PEHWIT Bld |00 DULDUJ SOPUIS WOY PaUSISUDI ‘SNILINDW ‘P3}IWIT {sBulp|oH) saljpoads sepuis (o)
:dNCIB SSPUIS DU} UIYIM £ 10T UDIDW 1§ POPUS JOHDND By Bulnp appul usag aAby seBuoy Buimolioy au; ‘dnoid ayj ul Buunjonyss) Bulobuo jo upd sy 9
9A0AD {P)y SION Ul PERIACID SIIDISP BU} Ui PSPA[DUL S| PUD SUSHDISAO PRNUILODSID JSPUN PSIUNOIID USSd SOY ‘SIS JOAC [OIUOD JO S50} L0 SIS Ul 518550 18U jO aNnjoa BulAlnd
DU} JOAC UCKDISPISUOD JO SN[DA U0} JO 559X 8y} BUIBT ‘SYNDT B0’ L 1Sy JO UIDG BULNSa) 8Y} *,S{USLIBIDIS [DIUDUL PRIORIOSUCD, L1 SV PUJ JO SUOISIACID 8U} Yjim SDUDPIODID Uf *82USNYUI {UDDIUDIS SSIDISXS Of SBNUILOD
1NQ SII1S JOAO [OHUOD POPSD SDY JI YDIUM JSpUN jUSUISIBD SIOpOySIOyS PSPUSWD UD OjUl PaIsjua AUDdWOD Sy} ‘AJLOURL JURDRIUBIS © Of 930}s sit Budnpal JO UORUSIUI Sii PUD (SID|ILUISOI] 1O JUSWCOISASD OfU S UDIUM
AUDAWOD D *,5I81S,,) PRI BIDALY DULDYAOIG $IBIS Ul Siuswisaau; s Buiddbs JO jusjul § AUDAWOD 8U} O} PIDBaI UM ‘SIBPIOYSIDYS U} JO DU} PUD AUDCUOD) S} JO SIOJDRIP JO PIDOG By JO spacddp By} Of juonsing  §
(51£2) §85°61 (806°1) PLY9L 174 suoypiado panuyuodsip woy (ssol)/iold| XI
5L slo'te (sez) SEE'0T (8gL) (12U} sjosodsip uo (ss01) / uPD| HIA
(zz0°€) (oev'1) (e29°1) (124'¢) 9L6'S (1A-A) x4 1340 (ss01)/ju0sd| 1A
629 (617) (454 4 {zzs) ssuadxa xoi| A
(evv'2) (6v8°1) (vtr'L) (e69'€) ysz'e (Al + 111) x4 210439 (ssol)/iyoid| A
6l6 9 616 109’e (Sece) sway [puoydedxgl Al
(ves'1) (sve'L) (zzs) (zs) (1p1) (11 - 1) X} PUD suiay ppuoydasxa alojag (ssop)/mold| Il
969'6% 166'LT 09€°ed &Ly 769'€ sasuadx3y |ojoy] 1l
[74K:14 81’92 8E8C1 L8€7T £66°¢ anuaAsy ojot} |
aalany auany g3alianvNn g3aianvnn Q3LANVNN
1024 snojaasd (21 ajou saj0y)
9L0Z'€0LE L102°€0'LE 2} Ul 9102°€0'LE L0zTLLE L10Z¢0'LE
papua papus papua syjuow pPapus Syjuowt papus ‘ON
D24 SNOjABId ID3A juaund ¢ Bupuodsauod ¢ Bujpasaig syjuow ¢ SIDJNDDG ‘s
SR U] sy suoppblado panuyuodsig (p)

£10Z °L€ HOYVW Q3IANT 4V3IA FHL 304
S1INS3¥ Q3ILANY AILVAITOSNOD 3O INIWILYILS
‘9.0 095-2i0ipBuRg ‘PoOY PHLYBISUUDG ‘[|IDYDYD}IG ' ISNOH SAPS, @dH0 "diod
“S0Z 00 IPqUINW JADN ‘IYSDA ‘L1 10}09S ‘DIDIADASQ 107 "ON 940 ‘PBay

Unseys sapiisg




*supo} dNoB-DIUl PUD SUDO| ADuBuND LBIBI0) WIS| BUO| JO JUSWS|HSS PUD JUSWUSIDISSI JO JUNCDD0 Lo BUISUD 550} / LIDE SBUDYIXS SY} sosuduoD swaj| [puoldasxg Jepun papniou; (Jau) ssoj/uns uoonidny aBUDYDX3

“suoydo Jo Jequinu jpnba Buisioiexs
Uo "Ajpayoadsal "BLsyDs §107 4053 9oIoRlY SSPUIS PUR 9Wwayds | 107 JOSI GRIC2LY SOPUIS BU; Jpun AUDALIOD 8U) AG PBHOND S1oM SSIDUS AINDS §Z0’/ PUD sauoys Anbe 0000/ '£ 107 UDIDW (€ PapUS Insk syi Buung

*Oj@ sjuswssinquues Jolddns 'SjUNODSIP ‘S80S JO JBU §| PALUNSUOD |DUSJDW JO JSO0) "DI8 SJUBUIS|IHUD LOdXS ‘Salj|0AO) *SaDIAISS JUBLUCOIRABP (DNPOId ‘S|ONPOID JO B|DS WY SENUBAS. SSPNIDUI SUCHDIEd( WOl SWodY|

"POHWI BjDAUd PIPU| |dY OBILB4 JO UCKISINDOD Byt paleIdwiod spY AUBAWOD Bu} */ 10T ‘90 IHAY UQ "PaJ8|dwod USaq Jou SBY USHSINDDD sy} “UOIIPUSD Buisoo
AIDLLIOISND JBYIO PUD JUspaoaid SUOYIPUCD WDESD Jo Uols|dwiod Bupuad /|07 UDIDW [T 1D SY “PBjII 91DALd DIPY| |dY OBIISd 3O UOWSINbID 10y dnoidy oBilad ylim JUsWsaiBo BAIULSP Ol passjue spy AundwoD ayj

DIYYOIU JOU 31 SR 10
4O MOING JBLHNY AUD {DUL s9ASYSY AUDAWOD) BU} "YiSOdap MOIDST SWIRID [DIBUSS U} Ul SIGRIIDAD S2UDJOG YY) PUD AJUSLND UOKDIIGID U] 81D DU} SWIBD Buipuad a4} JO 8INjDU Sl ‘SYdS Ui JO sulls} ay; Buuspisuo)

* MOIDST SWID|D) [RIBUSD), au jsutoBo pasnipn aq
O} SWIDI2 AUUUISPUL PUD A{UDLDM O JUSLISILSS JOUl PUD [0} UO PSRIBD OSID UDJAW PUD AUDALIOD BU} JaUHNg "isodsp mOios3 AoJDINBaY BU} O |10 WO JUSWISIHSS |OUlY PUD (1N} SO UOIIN 82 ASM ARIoWX0IAdD poAeD2:
SOU dNOID SSPUS S} PUD PIISS USSY SADY SWIDID 858U} JO UOHIOD JUDDJIUBIS © UDBA JUBUND BUj Ul 'SWIDID [DJSUSE PUD SMOI0s® AI0jo|nBal Sy JSUIDBD SWIDD ‘SWIDID X0} ‘SWID|D ALDA PIlYy O} PaD|e. S1om SWIDID 25aY|

"SYdS BU} JO SULIS| Sy} JBPUN UDJAW WO SLWUIDID 1O UODDIOU PRIDPHOSUOD B PRAISOSI POY AUDAWO?D) 3y} *sBUIPa90Id UOHDAIGID BUDUSWILOD PUD SWIDID [DNIDD PUD SWIDIO JO SUCHDDYIOU JO UOISSILCNS
104 s2UBLUY PUD $2NPa00Id S| 9PNIDUL UDIUM Sy S Bl Ul PRUIDIUOD SUOISIACIA DIj0eds J8pun apow ag AjUC UDD (5q AW aspd 3y} sp) Apipisans as0dpBuIS 8y} / AUDAWOD BU} JSUIDBD SWIDD ‘SYdS BUL JO SWIe} BU) JBpun

UDIAW O} AIDIpIsgNg 2:0doBuiS B} JO AUD i ‘SUCHDBHGO [pIoUDUY BUIBIOYDSIP JO)
P3SN &9 VDD Yoiym AIPISgNS S10dpBUS 4O JIPYSY U0 (0Z0T v J8aWesa Of dn PIIDA} UOHIW 007 £ 10§ UDJAW O} @3jURIDAB B§I0dICD B PBPIACIA OSID SOU AUDAWOD U} SYdS BY} Of juDNsIng “ysodap Mo10s3 AloipinBay,
UOIIHWL 00t $SMN © PUD {SWIDIS UIDLSD Of UOYDISI U} UDIAW O} PIDd 89 0} IDSA JSIIDS UD Ul PBIHSS USSQ SOy Lo 00'8 $SN UDIUM JO JnO) Yisodap  MOIDST SLUID]D) |DIBUSS), UOIIW 00| $5N © PEPNIOUI SUBSLISBUDLD MOIDSS
39| "UOUDISPISUOD YINS WY §JS02 UCUDIPBWS) AlojoinSal pup xo} ‘@sAcidwa paliosds BUIPNIDUl ‘SBIIIGR] UOKDOYILLUSPU [Dljusiod UIDHSD Puny O} sjusWSBUDUD MOIOSS PaYSIARISS dNOIS) SSPUIS BY} ‘SYdS @u} O}
HuoNSINg *(LSYdS. SUl} €107 *£LZ AlRNIgad JO SO PBIDP YODS 'sjusuIaaIBp sipipdses o Jubnsind (LUDIAW,, JoUaB0}) ou| [PUCHNIISU] UDIAW PUD PSHUET S3U0IRIOGRT UDIAW Of {0y, “pyieboy) panwn oid 10qol saypinads
O|IBY PUD PaYUI} SIDAI SBY[OIDSAS DIBY Ul SJUBSLUSBAU JO B|0S 8Y) pajejdwos *( Aipisang a.0doBuig ayl,} PSlIWI 8)d DY DWIDYL SSPWS ‘AIDIDISNS PaUMO Ajjoym syt pup Aundwo) sy} ‘€107 v Joquesad up

14

€l

Ot

£10Z ‘L€ HOYVW G3ANI ¥V3A IHL 303
S1INSIY ALANY AILVAITOSNOD 40 INIWALYIS
'9£0 095-210|pBubg ‘PROY DYOYBIAULDY YPYDHYG * ASNOH SIAPUIS, BIWO "dioD
"€0Z 00 IPQUUNW IADN 'JYSPA 'L} 104235 ‘DIDIADAS(Q LOZ “ON 92O "PBay

Unseys sapLig




I

o

RN

&

DI jusbag [pjoL.

9L2'¢TS

I L69€ 2£6'58¢ sicoooipun (o
€0t - ssauisng yoo40ig {q
L4101 PrELEL SSOUISNG [ODYNBDDUIDY (O
sayligeN juswbas
192'SvL 8LL0L8 sjassy juswbas |pjo]
Z8e' L1 6EY'6EL s|gpa0)OUN (2
S0T'61 ¥6v'0C ssaulsng yoajolg (9
21°609 $8£'059 SSBUISNG [ODRNSDIDULDYH (O
sjassy juawbag

9LOZEOIEWP SY | Z10Z'E0°LE IR SV SID|NIYID

SUIDT uf sy
zsg'0l 9L6'68 855°L ZeL'8L ZET'LL pouad o} 4o} yoid
{ese 1} 0z9Y sy 588 856'1 (12U) Js@i9jUl AILOUIW O} S|ADINGUHD (5501) / Hjoid Jo 3IPYS
s6b'6 9657y (524 21961 o6l'cL 159I04us AJHOUU 21094 JN SIINJUA JUJO] PUD SBIDIDOSSD JO SSO| JO 3IDYS PUD SIXD}IBYD §§0Id §3N
(89} 9¢ (ri) el 69 SBINJUSA JUIOT PUD $BJDID0SSD WO (5501 / 11j0ud JO BI0US
896'6 095y 85p 08961 1ZLEL $59194ul AJOUIWI Of UOYDDO[D 3i0J3q {10id
Syi's glLi's 0617 018 298'1 asuadxs Xo
eLL'SL 8LY'6V 8y9'C opy'0C £86'71 suoypiado panuyuoosip pun Buinuyuod woy Xp} 210434 {oid
{oze) {ozgl) (os1) (982) (850°1) SHUBLUNISUL SAHDALSP JO UOION|OA 404 -
(z89'1) - - - - (z 210U Joyay) UnSDUS 10 JeBisu Uo salood BUluNoIDD Buubio jo jondwi -
- 8ve (1t} - - SIDSA JSIIIDS Ul UBSAID SODUDAPD g SUDO] JO (4O Sium} / AIBA0DSY -
£20't [3a4d! {sez) olELL - $8558UISNC PENUUODSIP UO ($50]) / UIDB foN -
z1z2) {eve'e) {r£8) (879) (669} 51500 BULNIONYSS) PUD JSBISW -
§SS (105°2) v0L'T (269°1) (Szv) SUDO| ANOIB-DAU) SUDO| ASUBLND UBIBIO) WLS}-Buo] uo UIRB / (ss0|) aBuUDYDX] -
- - - SLUBY] OUOHTBOXS Jopun PSISPISUCD SWaY
(rso'al) {116°€2) (zes9) (869°5) (665°S) 1500 @ouDBUlY
€497 v51'8 (=38} £18'l £ee'y SWoDU} BUIO
i(sasuadxa)/awosu) sqaojpun (ssa1) / PPY
9ZL'SE 206'8S 1L8'L 99’51 1Ep'Le |0§0)
{Liee! {osg't) (£%9°1) {zoy' 1) 2g¢ ssouisng yosyolg (4
£8¥'9¢ TLT09 8186 88041 540 lY4 $SBUISNY [DDNSDDULDYY (D
ajqpoo|D (5507)/3104d Sinsai juswibag
Sly'1ze y8y'L9E 152'101 £6£'C6 181'L6 suoypiado Wok 3nNUBASY
- - - - - ssaulsng yoajolg (q
Sly'ize y8Y°L9€ 158’101 £6£°€6 8116 $SSOUISNT JOD}NSIDUWIOY (D
JNUIAIY judWBag
aiianvy aalanvy Q3LANVYNAQ Q3LIanvNn Q3L1ANVYNN
1024 snojasid (21 @fou 13j2y)
9L0z'e0’Le 2102°€0°LE QU Ul 9L02°20°LE LOZZLLE LLOZE0°LE
papua papua papua syjuow papua syjuoll papua
1034 SNOJARIG IDOA Juaund ¢ Bujpuodsalio) ¢ Bujpasaly syjuow ¢ SIDJNDDY

SuipY Ul sy

SMOJ|0} SD BID SUBWBSS SAlOads ©U} Of PILBBI UM S0P Y] "MOl8q

UBAIB St /10 ‘05 YDIDW [HUN 9107 ' | 1Y WOy SSBUISNG 4oSIolg aUj Of BUlDI {Nsal PUD SnUSASI {UBWIBSS JO SIISP SYL *£10Z ‘1€ YDIDW UO SD POyl Ainb3 8y} Jopun AJUS aUj PSjUNoD0 A|BUIRIOODD SDY PUD 5815
UL {0JJUOD PBPaD DY ANOIO) SSPUIS 84} '/ 107 UDIOW | WO BALOSHS Ljim 'S SION Ul PSIDIS SY °,SS8UISNT Y28}0ig, PUD ,§S8UISNG [ODINSIDWOY,, “ZiA SIUSLUDSS SSBUISNG OM} Ot P

£10Z ‘L€ HOYVW Q3AN3 dviA 3HL 304

S1IN$34 QILIANY GILVAITOSNOD 4O INIWALYLS
‘920 09§-210]0BuUDg ‘PHOY PHOUBISULDY IPYLSIIE |, ISNOH SIPUIS, @IHO dioD

VNSEYS $8pIOS

*£02 00 IPGINW IADN ‘IYSDA ‘Z1 40§25 “DJDIADAIQ L0Z “ON 1920 "PB3Y

SSDO Usaq aApY suoiipiado sdnoio eyl Gt




Jojoa1q BuibpuDW 3 UDWIBYD 3DIA dAYNDIXI

Jpwiny unly

pi

g 34} JO JIPY3Q UO pub Jog

£10Z ‘8L ADW ‘ninjpbuag

‘Bulissy [DIBUBL) |oNUUY BY} Ul SISP[OYBIOYS 8y} Ag Jorciddp o} 1oalans s yolym ‘aioys Jad 05"y "sy JO PUSPIAIP |bul b pasodoid aADY siojoai( Jo pioog 3yl gl

@Y} O} dn s2UNBYY BIOP-O}-IBA PAYSIAN JSDOBI B} PUD IDSA [DIDUDUY (|0 By} JO Joadsal ul sainbly paypnp usamiad a8y Buduoiog sy} Buleg /|07 ‘1§ UDIOW pepus Jepnnb sy} o} §{insal 8} SSPN|DU| §}Nsal 9A0GD 8y

DA [DIDUDUY JUSLND SY} JO Joponb piiy}

JA
€61CL YriAl 6LV'S {rer'z) SE9'8 suoypiedo Bumnuyuod WO XO] JSHD {iJ0Id
r99'v L cIgel 9ELY {066°1} S0T'6 suoyoIedo BUINULOD WO XD), 810§8q II0Id
150'€ET 765822 2062 00019 £10'88 BNUBADY |DIO)

qauany azuany Q3LANYNN G3LAAVNA G3LiaNVNA
ID3A snojaid (21 ajou 1a4ay)
L0TE0LE LL0Z'20°LE QY Ul $L0Z°E0'LE FLOTZLLE L10Z°¢0°LE
papus papua papua syjuow papusa syjuow papua
1D3A snojaalg 103k usund ¢ Bulpuodsauod ¢ Bujpasayg syjuow ¢ SIDJNDIUDY
SYDT uf sy

- I S}INS3Y SUOIDPUDYS UC UORDULORY] 9

£10Z 1€ HO¥VW G3QN3 ¥V3A 3HL 404
SLISTY QILIANY QILVANOSNOD 40 INIWALYIS
*920 095-210/0BuUDg ‘PROY DHLYBISUUDG YDA *,ISNOH SIPWS, 92140 "dioD
“£0£ 00 IPQUINW JADN ‘JUSDA ‘21 10}995 ‘DIDIADASQ LOZ "ON @010 "PBIY

UNSeyS SapIng




Deloitte
Haskins & Sells

s o)

SR Vi
N
\J !/'

Chartered Accountants
Deloitte Centre
Anchorage |l

100/2 Richmond Road
Bengaluru - 560 025
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Tel: +91 (080) 6627 6000

Fax: +91 (080) 6627 6013
INDEPENDENT AUDITORS’ REPORT

TO THE BOARD OF DIRECTORS OF
STRIDES SHASUN LIMITED (FORMERLY KNOWN AS STRIDES ARCOLAB LIMITED)

1. We have audited the accompanying Statement of Consolidated Financial Results of Strides Shasun
Limited (formerly known as Strides Arcolab Limited) (“the Parent”) and its subsidiaries (the Parent
and its subsidiaries together referred to as “the Group”) and its share of the profit of its joint ventures and
associates for the year ended March 31, 2017 (“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.

This Statement, which is the responsibility of the Parent’s Management and approved by the Board of
Directors, has been compiled from the related consolidated financial statements which has been prepared
in accordance with the Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder (“Ind AS™) and other accounting principles generally
accepted in India. Our responsibility is to express an opinion on the Statement based on our audit of such
consolidated financial statements.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the Statement is free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures
in the Statement. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the Statement, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Parent’s preparation and fair
presentation of the Statement in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Parent’s
internal control. An audit also includes evaluating the appropriateness of the accounting policies used and
the reasonableness of the accounting estimates made by the Management, as well as evaluating the
overall presentation of the Statement.

We believe that the audit evidence obtained by us and the audit evidence obtained is sufficient and
appropriate to provide a basis for our audit opinion.

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of the reports of the other auditors on separate financial statements and the other
financial information of subsidiaries, associates and joint ventures referred to in paragraph 6 below, the
Statement:
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(a) 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.
S | 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
11 | Arrow Igemedies 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 (Canada) Inc.
17 | Generic Partners (International) Pte Limited
18 | Generic Partners (M) Sdn BHd
19 | Generic Partners (NZ) 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 | Oraderm Pharmaceuticals Pty Limited
25 | Pharmacy Alliance Group Holdings Pty Limited
26 | Pharmacy Alliance Investments Pty Limited
27 | Pharmacy Alliance Pty Limited
28 | Shasun NB] LL.C
29 | Shasun Pharma Solutions Inc.
30 | Shasun Pharma Solutions Limited
31 | Shasun USA Inc.
32 | Smarterpharm Pty Limited
33 | Solara Active Pharma Sciences Limited (formerly known as SSL Pharma Sciences
Limited)
34 | Sorepharma SA
35 | SPC Co. Limited T
36 | Stabilis Pharma Inc.
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(b)

(©)

37

Stelis Biopharma (Malaysia) SDN BDH (formerly known Agila Biotech (Malaysia)
SDN BHD)

38 | Stelis Biopharma Private Limited (formerly known Inbiopro Solutions Private
Limited)

39 | Strides Africa Limited

40 | Strides Arcolab (Australia) Pty Limited

41 | Strides Arcolab International Limited
42 | Strides Biologix Private Limited
43 | Strides CIS Limited

44

Strides Consumer Private Limited

45

Strides Emerging Markets India Private Limited

46

Strides Healthcare Private Limited (formerly known as Strides Actives Private
Limited)

47

Strides Pharma (Cyprus) Limited

48

Strides Pharma (SA)

49

Strides Pharma Asia Pte. Limited (formerly known Agila Specialties Asia Pte.
Limited)

50

Strides Pharma Botswana (Pty) Limited

51

Strides Pharma Cameroon Limited

52

Strides Pharma Global (UK) Limited (formerly known as Strides Pharma (UK)
Limited)

53

Strides Pharma Global Pte Limited

54

Strides Pharma Inc.

55

Strides Pharma International Limited

56

Strides Pharma Limited

57

Strides Pharma Mozambique

58 | Strides Pharma Namibia Pty Limited

59 | Strides Pharma UK Limited (formerly known as Strides Shasun (UK) Limited)
60 | Strides Shasun Latina Sa de CV

61 | Strides Specialties (Holdings) Limited

62 | Strides Vital Nigeria Limited

63 | SVADS Holdings SA

64

Universal Corporation

is presented in accordance with the requirements of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5,

2016; and

read with Note 2 of the Statement, gives a true and fair view in conformity with the aforesaid Indian
Accounting Standards and other accounting principles generally accepted in India of the net profit,
total comprehensive income and other financial information of the Group for the year ended March

31,2017.
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Emphasis of Matter

We draw attention to Note 10 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. As further stated in the
Note, the Company has provided a guarantee in favour of Mylan and certain amounts have been set aside
in the escrows under the terms of the SPAs. During the current year, a significant portion of the claims
notified by Mylan has been settled. 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.

In respect of continuing operations, we did not audit the financial statements of 19 subsidiaries included in
the consolidated financial results, whose financial statements reflect total assets of Rs. 285,092 Lakhs as
at March 31, 2017, total revenues of Rs. 205,450 Lakhs, total net profit after tax of Rs. 16,021 Lakhs
and total comprehensive income of Rs. 16,021 Lakhs for the year ended on that date, as considered in the
consolidated financial results.

In respect of discontinuing operations, we did not audit the financial statements of 3 subsidiaries included
in the consolidated financial results, whose financial statements reflect total revenues of Rs. 4,482
Lakhs, total net profit after tax of Rs. 16,309 Lakhs and total comprehensive income of Rs. 16,309
Lakhs for the year ended on that date, as considered in the consolidated financial results.

These financial statements have been audited by other auditors whose reports have been furnished to us by
the Management and our opinion on the consolidated financial results, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, joint ventures and associates, is
based solely on the reports of the other auditors.

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance
on the work done and the reports of the other auditors.

In respect of continuing operations, the consolidated financial results includes the unaudited financial
information of 30 subsidiaries, whose financial information reflect total assets of Rs. 10,815 Lakhs as at
March 31, 2017, total revenue of Rs. 6,672 Lakhs, total net profit after tax of Rs. 1,247 Lakhs and total
comprehensive income of Rs. 1,247 Lakhs for the year ended on that date, as considered in the
consolidated financial results. The consolidated financial results also includes the Group’s share of profit
after tax of Rs. 36 Lakhs and total comprehensive income of Rs. 36 Lakhs for the year ended March 31,
2017, as considered in the consolidated financial results, in respect of 1 associate and 3 joint ventures,
whose financial information have not been audited by us.

In respect of discontinuing operations, the consolidated financial results includes the unaudited financial
information of 7 subsidiaries, whose financial information reflect total revenue of Rs. 17,803 Lakhs, total
net loss after tax of Rs. 931 Lakhs and total comprehensive loss of Rs. 931 Lakhs for the year ended on
that date, as considered in the consolidated financial results.
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These financial information are unaudited and have been furnished to us by the Management and our
opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, joint ventures and associates, is based solely on such unaudited financial information. In our
opinion and according to the information and explanations given to us by the Management, these
financial information are not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance
on the financial information certified by the Management.

7. The Statement includes the results for the Quarter ended March 31, 2017 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures upto the
third quarter of the current financial year which is recast to be comparable. The published year to date
figures upto the third quarter of the current financial year was subjected to limited review by us.

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

-

\ / . g P

Sathya P. Koushik
Partner

(Membership No. 206920)
BENGALURU, May 18,2017
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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 REPORT
TO THE BOARD OF DIRECTORS OF
STRIDES SHASUN LIMITED (FORMERLY KNOWN AS STRIDES ARCOLAB LIMITED)

1.

We have audited the accompanying Statement of Standalone Financial Results of Strides Shasun Limited
(formerly known as Strides Arcolab Limited) (“the Company”), for the year ended 31 March 2017 (“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.

This Statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been compiled from the related standalone financial statements which has been prepared in
accordance with the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued thereunder (‘Ind AS’) and other accounting principles generally accepted in
India. Our responsibility is to express an opinion on the Statement.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those Standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in
the Statement. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the Statement, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Company’s preparation and fair presentation
of the Statement in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal control. An audit also
includes evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Management, as well as evaluating the overall presentation of the Statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

In our opinion and to the best of our information and according to the explanations given to us the Statement:

6] is presented in accordance with the requirements 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 S, 2016; and

(i)  read with Note 2 of the Statement, gives a true and fair view in conformity with the aforesaid Indian
Accounting Standards and other accounting principles generally accepted in India of the net profit and

total comprehensive income and other financial information of the Company for the year ended 31
March 2017.
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4. 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. 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. During the current year, a significant portion of the claims notified
by Mylan has been settled. As explained in the Note, given the nature of the pending claims against the
Company and considering the amount held in the 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.

5. The Statement includes the results for the Quarter ended March 31, 2017 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures upto the
third quarter of the current financial year which is recast to be comparable. The published year to date
figures upto the third quarter of the current financial year was subjected to limited review by us.

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

" Sathya P. Koushik
Partner
(Membership No. 206920)

BENGALURU, May 18, 2017
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