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Private & Confidential – For Private Circulation Only Dated: Addressed to:
 Disclosure Document containing disclosures as per Schedule I of SEBI (Issue and Listing of Debt Securities) Regulations, 2008 as amended from time to time including the amendments contained in the SEBI (Issue and Listing of Debt Securities) (Amendment) Regulations, 2012 and Section 42 of the Companies Act, 2013 and the Companies
 (Prospectus and Allotment of Securities) Rules, 2014
 SUN PHARMA LABORATORIES LIMITED CIN: U25200MH1997PLC240268
 (Our Company was incorporated as a private limited company under the Indian Companies Act, 1956 on 17th January 1997 and converted to a public company on 30th August, 2012)
 Registered & Corporate Office: Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon East, Mumbai, Maharashtra (India) – 400 063 Compliance Office & Company Secretary: Ms. Rachana Kokal
 Phone No.: (9122) 43244324; Fax No.:(9122) 43244343 Website:www.spll.co
 E-Mail :[email protected]
 PRIVATE PLACEMENT OF 10,000 (TEN THOUSAND) RATED UNSECURED, LISTED REDEEMABLE, NON-CONVERTIBLE DEBENTURES OF FACE VALUE OF Rs. 10,00,000/- (RUPEES TEN LAKS ONLY) EACH FOR CASH AT PAR, AGGREGATING UPTO RS. 1,000,00,00,000/- (RUPEES ONE THOUSAND CRORE) BEING ISSUED UNDER TWO SERIES WITH SERIES 1 DEBENTURES COMPRISING OF UPTO 5,000 DEBENTURES AND SERIES 2 DEBENTURES COMPRISING OF UPTO 5,000 DEBENTURES GENERAL RISKS Investment in debt and debt related securities involve a degree of risk and investors should not invest any funds in the debt instruments, unless they can afford to take the risks attached to such investments. For taking an investment decision, the investors must rely on their own examination of the Company and the Issue including the risks involved. The Debentures have not been recommended or approved by Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the accuracy or adequacy of this document.
 CREDIT RATING ICRA has assigned a “ICRA AAA/Stable” (Pronounced ICRA Triple A with stable outlook) rating to the Debenture issue. Instruments with this rating are considered to have high degree of safety regarding timely servicing of financial obligations. The rating is not a recommendation to buy, sell or hold securities and investors should take their own decision. The rating may be subject to revision or withdrawal at any time by the assigning rating agency and each rating should be evaluated independently of any other rating. The ratings obtained are subject to revision at any point of time in the future. The rating agencies have a right to suspend, withdraw the rating at any time on the basis of new information etc. LISTING The Unsecured Listed Redeemable Non-Convertible Debentures are proposed to be listed on the Wholesale Debt Market (WDM) Segment of BSE Ltd. (‘BSE’ or the ‘Stock Exchange’). In-Principle approval dated December 22, 2015 has been obtained from BSE.
 ARRANGERS TO THE ISSUE
 REGISTRAR TO ISSUE
 DEBENTURE TRUSTEE
 IDFC Bank Limited , Naman Chambers, C-32, G-Block, Bandra-Kurla Complex, Bandra (East), Mumbai 400 051 Tel: 71325600 / 42222000 E-mail: [email protected] Contact Person: Mr. Manish Kotwani
 YES Bank Limited, 9th Floor, Nehru Centre, Discovery of India Building, Dr.A.B.Road, Worli, Mumbai – 400 018 Tel: +91 22 33729191 Fax: +91 22 24214509 email: [email protected] Contact Person: Mr Sushil Budhia
 Link Intime India Pvt Limited , C-13, Pannalal Silk Mills Compound, LBS Marg, Bhandup (W), Mumbai- 400078 Tel. No.: 022-25963838 Fax No.: Email: [email protected] Contact Person: Mr. Ganesh Jadhav
 Axis Trustee Services Limited
 Axis House, 2nd Floor, WadiaInternational Centre, Pandurang Budhkar Marg, Worli, Mumbai 400025 Tel. No.: 022 24255215 Fax No.: 022 43253000 Email: [email protected] Contact Person: Ms. Mangalagowri Bhat
 ISSUE PROGRAMME (FOR BOTH SERIES)
 Issue Opens on 23-Dec-2015 Pay In Date 23-Dec-2015
 Issue Closes on 23-Dec-2015 Deemed Date of
 Allotment 23-Dec-2015
 The Issuer reserves the right to change the Issue Closing Date and in such an event, the Deemed Date of Allotment for the Debentures may also be revised by the Company at its sole and absolute discretion.
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 DEFINITIONS AND ABBREVIATIONS
 Company Related Terms
 Term Description AGM Annual General Meeting of the Company Articles of Association Article of Association of the Company, as amended Board/Board of Directors/ Director(s)
 Board of Directors of the Company
 Committee of Directors Committee of Board of Directors of the Company Company/Issuer//We/Us/SPLL Sun Pharma Laboratories Limited EGM Extra ordinary general meeting of the Company Equity Shares Equity shares of the Company of face value of Rs. 10/- each Memorandum of Association Memorandum of Association of the Company, as amended
 Issue Related Terms Term Description Applicable Laws Includes all applicable statutes, enactments or acts of any
 legislative body in India, laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, policies, directions, directives and orders of any Governmental Authority and any modifications or re-enactments thereof.
 Application An application to subscribe to the NCDs offered pursuant to the Issue by submission of a valid Application Form and payment of the application money by any of the modes as prescribed under this Disclosure Document.
 Application Form The form in which an investor can apply for subscription to the Debentures in relation to the Issue.
 Arrangers IDFC Bank Limited & YES Bank Limited. Basis of Allotment The basis on which the NCDs will be allotted to successful
 Applicants under the Issue and which is described in clause (28) (‘Basis of Allotment’) of section ‘C’ (‘Issue Details’) on page no. 36 of this Disclosure Document.
 Beneficial Owner Holder(s) of the Debentures in dematerialized form as defined under section 2 of the Depositories Act and whose names are listed in the list of Beneficial Owner(s) as prepared, held and given by the Depository viz. NSDL or CDSL, as the case may be.
 BSE BSE Limited. Business Day A day (other than a Sunday or a bank holiday) on which
 banks and stock exchanges are open for general business in Mumbai, Maharashtra and in relation to any payment in any other city, such other city.
 CDSL Central Depository Services (India) Limited. The Act / Companies Act The Companies Act, 1956 and the Companies Act 2013, as
 amended from time to time. Debentures/NCDs 10,000 (Ten Thousand) Rated, Unsecured, Listed,
 Redeemable, Non-Convertible Debentures of the face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each aggregating up to Rs. 10,000,000,000/- (Rupees One Thousand Crores only) being issued under 2 Series being the Series 1 Debentures and the Series 2 Debentures.
 Debenture Holder(s) The persons who are, for the time being and from time to time, the holders of the Debentures and whose names appear in the Register of Beneficial Owners, and “Debenture Holder” means each such person.
 Debenture Holder Account (s) The bank accounts of each of the Debenture Holders linked to the demat accounts where their respective Debentures will be held, in which all coupon, redemption amount(s) and early redemption amount (if applicable) shall be deposited in accordance with the provisions contained in

Page 53
                        

Private & Confidential – For Private Circulation On ly
 2
 Term Description Applicable Laws Includes all applicable statutes, enactments or acts of any
 legislative body in India, laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, policies, directions, directives and orders of any Governmental Authority and any modifications or re-enactments thereof. the Debenture Trust Deed.
 Debenture Redemption Reserve or DRR The debenture redemption reserve to be created and maintained in accordance with the Companies Act, and in accordance with any guidelines issued by SEBI, and if during the currency of these presents any guidelines are formulated (for modified or revised) by any Governmental Authority having authority under Applicable Law in respect of creation of the debenture redemption reserve.
 Debenture Trustee / Trustee The Trustee for the Debenture Holder(s), in this case being Axis Trustee Services Limited.
 Debenture Trustee Agreement The debenture trustee agreement to be entered into between the Company and the Trustee for the appointment of the Debenture Trustee as a trustee for the Debenture Holders, setting out the terms of the Debenture Trustee’s appointment in relation to the Issue, and as may be amended, modified, supplemented, novated and/or restated from time to time.
 Debenture Trust Deed The debenture trust deed to be entered into by and between the Company and the Debenture Trustee setting out the terms and conditions on which the Debentures are proposed to be issued, and as may be amended, modified, supplemented, novated and/or re-stated from time to time.
 Debt Debt means, secured and unsecured debt including working capital loans of the Company.
 Depository(ies) National Securities Depository Limited (NSDL) / Central Depository Services (India) Limited (CDSL).
 Depositories Act The Depositories Act, 1996, as amended. Depository A Depository registered with SEBI under the SEBI
 (Depositories and Participant) Regulations, 1996, as amended.
 Depository Participant/DP A Depository participant as defined under Depositories Act, 1996 as amended.
 Disclosure Document This disclosure document dated December 22, 2015 issued by the Company in relation to the Issue.
 DP ID Depository Participant Identification Number. EBITDA Earnings before Interest, Tax, Depreciation and
 Amortization. ECS Electronic Clearing Services. FCCBs Foreign Currency Convertible Bonds. Financial Year/ FY Period of twelve months ending March 31 of that particular
 year. Fis Financial Institutions. FPIs Foreign Portfolio Investors. GIR General Index Register. ICRA ICRA Limited. Investor/ Applicant The investor to whom this Disclosure Document is
 specifically addressed, and who is eligible to apply for this private placement of the NCDs subject to the fulfilment of the requisite investment norms/rules and compliance with laws applicable to it by submitting all the relevant documents along with the Application Form.
 Majority Debenture Holders shall mean the Debenture Holder(s) representing not less than 75% (Seventy Five Percent) in value of the nominal amount of the Debentures for the time being outstanding.
 NEFT National Electronic Funds Transfer. NSDL National Securities Depository Limited.
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 Term Description Applicable Laws Includes all applicable statutes, enactments or acts of any
 legislative body in India, laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, policies, directions, directives and orders of any Governmental Authority and any modifications or re-enactments thereof.
 OCDs Optionally Convertible Debentures. PAN Permanent Account Number. PAT Profit after Tax. Promoter / Parent Company Sun Pharmaceutical Industries Limited Rating “ICRA AAA/STABLE” by ICRA (Pronounced as ICRA
 triple A with stable outlook). Record Date The date falling 15 calendar days prior to each of the
 coupon payment dates and the redemption date. Registrar Link Intime India Private Limited. Rs. Indian National Rupee. RTGS Real Time Gross Settlement. SEBI The Securities Exchange and Board of India, constituted
 under the Securities and Exchange Board of India Act, 1992, as amended from time to time.
 SEBI Regulations Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 issued vide Circular No. LAD-NRO/GN/2008/13/127878 dated June 06, 2008, Securities and Exchange Board of India (Issue and Listing of Debt Securities) (Amendment) Regulations, 2012 issued vide notification no. LAD-NRO/GN/2012-13/19/5392 dated October 12, 2012 and SEBI Circular No. CIR/MD/DF/18/2013 dated October 29, 2013, as amended from time to time and applicable in relation to the Issue.
 Series The Series 1 Debentures and/or the Series 2 Debentures. Series 1 Debentures 5,000 (Five Thousand) Rated, Unsecured, Listed,
 Redeemable, Non-Convertible Debentures of the face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each aggregating up to Rs. 5,00,00,00,000/- (Rupees Five Hundred Crore only).
 Series 2 Debentures 5,000 (Five Thousand) Rated, Unsecured, Listed, Redeemable, Non-Convertible Debentures of the face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each aggregating up to Rs. 5,00,00,00,000/- (Rupees Five Hundred Crore only).
 Term Sheet The summary term sheet set out in clause (6) (‘Terms of Offer’) of section ‘C’ (‘Issue Details’) on page no. 28 of this Disclosure Document.
 TDS Tax Deducted at Source WDM Wholesale Debt Market Segment of BSE.
 Any capitalised terms used in this Disclosure Document and not defined in this section shall have the respective meanings assigned to them under the remaining section hereunder. 1 Words denoting singular only shall include plural and vice-versa. 2 Words denoting one gender only shall include the other gender. 3 All references in these presents to any provision of any statute shall be deemed also to refer to the statute,
 modification or re-enactment thereof or any statutory rule, order or regulation made thereunder or under such re-enactment.
 4 The headings in these sections are inserted for convenience only and shall be ignored in construing and
 interpreting the section.
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 DISCLAIMERS
 ISSUER’S DISCLAIMER This Disclosure Document is neither a prospectus nor a statement in lieu of a prospectus under the Act. The Issue of Debentures to be listed on the WDM segment of the BSE is being made strictly on a private placement basis. It does not constitute and shall not be deemed to constitute an offer or an invitation to subscribe to the Debentures to the public in general. This Disclosure Document has been prepared in conformity with the SEBI Regulations. This Disclosure Document has been prepared solely to provide general information about the Issuer to eligible Investors to whom it is addressed and who are willing and eligible to subscribe to the Debentures. This Disclosure Document does not purport to contain all the information that any eligible Investor may require. Further, this Disclosure Document has been prepared for informational purposes relating to this transaction only and upon the express understanding that it will be used only for the purposes set forth herein. Apart from this Disclosure Document, no offer document or prospectus has been prepared in connection with this Issue or in relation to the Issuer nor is such offer document or prospectus required to be registered under Applicable Laws or regulations. The Issuer confirms that, as of the date hereof, this Disclosure Document (including the documents incorporated by reference herein, if any) contains all information that is material in the context of the Issue and issue of the Debentures, is accurate in all material respects and does not contain any untrue statement of a material fact or omission to state any material fact necessary to make the statements herein, in the light of the circumstances under which they are made and are not misleading. No person has been authorized to give any information or to make any representation not contained or incorporated by reference in this Disclosure Document or in any material made available by the Issuer to any potential Investor pursuant hereto and, if given or made, such information or representation must not be relied upon as having been authorized by the Issuer. This Disclosure Document and the contents hereof are restricted only for the intended recipient(s) who have been addressed directly and specifically through a communication by the Issuer and only such recipients are eligible to apply for the Debentures. All Investors are required to comply with the relevant regulations/guidelines applicable to them for investing in this Issue. The contents of this Disclosure Document are intended to be used only by those Investors to whom it is distributed. It is not intended for distribution to any other person and should not be reproduced by the recipient. No invitation is being made to any persons other than those to whom application forms along with this Disclosure Document being issued have been sent. Any application by a person to whom this Disclosure Document has not been sent by the Issuer, shall be rejected without assigning any reason. The person who is in receipt of this Disclosure Document shall not reproduce or distribute in whole or part or make any announcement in public or to a third party regarding the contents without the consent of the Issuer until this Disclosure Document is available on the Stock Exchange. The recipient agrees to keep confidential all of such information provided (or made available hereafter), including, without limitation, the existence and terms of such transaction, any specific pricing information related to the transaction or the amount or terms of any fees payable to us or other parties in connection with such transaction. This Disclosure Document may not be photocopied, reproduced, or distributed to others before the closure of the Issue without the prior written consent of the Issuer. The Issuer does not undertake to update this Disclosure Document to reflect subsequent events after the date of this Disclosure Document and thus it should not be relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer. Neither the delivery of this Disclosure Document nor any transfer of the Debentures made hereunder shall, under any circumstances, constitute a representation or create any implication that there has been no change in the affairs of the Issuer since the date hereof. This Disclosure Document does not constitute, nor may it be used for or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the Debentures or the distribution of this Disclosure Document in any jurisdiction where such action is required. Persons into whose possession this Disclosure Document comes are required to inform themselves about and to observe any such restrictions. This Disclosure Document is made available to the Investors in relation to the Issue on the strict understanding that it is private and confidential.
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 DISCLAIMER CLAUSE OF THE STOCK EXCHANGE As required, a copy of this Disclosure Document has been filed with the BSE in terms of the SEBI Regulations. It is to be distinctly understood that such submission of the document with BSE or hosting the same on its website should not in any way be deemed or construed that the document has been cleared or approved by BSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this Disclosure Document; nor does it warrant that the Issuer’s securities will be listed or continue to be listed on BSE; nor does it take responsibility for the financial soundness of the Issuer, its promoters, its management or any scheme or project of the Issuer. Every person who desires to apply for or otherwise acquire any securities of the Issuer may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against BSE whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever. DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA This Disclosure Document has not been filed with SEBI. The Securities have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this Disclosure Document. It is to be distinctly understood that this Disclosure Document should not, in any way, be deemed or construed that the same has been cleared or vetted by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme or the project for which the Issue is proposed to be made, or for the correctness of the statements made or opinions expressed in this Disclosure Document. The Issue being made on private placement basis, filing of this Disclosure Document is not required with SEBI. However SEBI reserves the right to take up at any point of time, with the Issuer, any irregularities or lapses in this Disclosure Document.
 DISCLAIMER OF THE ARRANGERS The role of the Arrangers in the Issue is confined to marketing and placement of the Debentures on the basis of this Disclosure Document as prepared by the Issuer. The Arrangers have neither scrutinized / vetted nor have they done any due-diligence for verification of the contents of this Disclosure Document. The Arrangers shall use this Disclosure Document for the purpose of soliciting subscription from all eligible Investors in the Debentures to be issued by the Issuer on private placement basis. It is to be distinctly understood that the aforesaid use of this Disclosure Document by the Arrangers should not in any way be deemed or construed that the Disclosure Document has been prepared, cleared, approved or vetted by the Arrangers; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this Disclosure Document; nor does it take responsibility for the financial soundness of the Issuer, its promoters, its management or any scheme or project of the Issuer. The Arrangers or any of their directors, employees, affiliates or representatives do not accept any responsibility and/or liability for any loss or damage arising of whatever nature and extent in connection with the use of any of the information contained in this Disclosure Document. CAUTIONARY NOTE This Disclosure Document is not intended to provide the sole basis of any credit decision or other evaluation and should not be considered as a recommendation that any recipients of this Disclosure Document should invest in the Debentures proposed to be issued by the Issuer. Each eligible Investor should make its own independent assessment of the investment merit of the Debentures and the Issuer. Investors should consult their own financial, legal, tax and other professional advisors as to the risks and investment considerations arising from an investment in the Debentures and should possess the appropriate resources to analyze such investment and the suitability of such investment to such investor’s particular circumstance. This Disclosure Document is made available to eligible investors on the strict understanding that it is confidential. Recipients shall not be entitled to use any of the information otherwise than for the purpose of deciding whether or not to invest in the Debentures. No person including any employee of the Issuer has been authorized to give any information or to make any representation not contained in this Disclosure Document. Any information or representation not contained herein must not be relied upon as having being authorized by or on behalf of the Issuer. Neither the delivery of this Disclosure Document, at any time, nor any statement made in connection with the offering of the Debentures, shall under the circumstances, imply that any information/representation contained herein is correct at any time subsequent to the date of this Disclosure Document. The distribution of this Disclosure Document or the Application Forms and the offer, sale, pledge or disposal of the Debentures may be restricted by law in certain jurisdictions. This Disclosure Document does not constitute an offer to sell or an invitation to subscribe to the Debentures in any jurisdiction to any person to whom it is unlawful to make such offer or invitation in such jurisdiction. Persons into whose possession this Disclosure Document comes are required, by the Issuer, to inform themselves about and observe any such restrictions. The sale or transfer of the Debentures outside India may require regulatory approvals in India, including without limitation, the approval of the RBI.
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 ISSUER PROFILE Name: SUN PHARMA LABORATORIES LIMITED
 Registered & Corporate Office: Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon
 East, Mumbai, Maharashtra (India) – 400 063
 Corporate Identification number: U25200MH1997PLC240268
 Date of Incorporation: 17th January, 1997
 Phone No.: (91-22) 4324 4324
 Fax No.: (91-22) 4324 4343
 Company Secretary/ Compliance Officer: Address: Tel: Fax: Email:
 Rachana Kokal Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon East, Mumbai, Maharashtra (India) – 400 063 (91-22) 4324 2178 (91-22) 4324 4343 [email protected]
 Chief Financial Officer: Address: Tel: Fax: Email:
 Mr. Uday Baldota Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon East, Mumbai, Maharashtra (India) – 400 063 (91-22) 4324 4324 (91-22) 4324 4343 [email protected]
 Auditors: Address: Tel: Fax: Email:
 Deloitte Haskins & Sells LLP Indiabulls Finance Center, Tower-3, 27th -32nd floor Senapati Bapat Marg, Elphinstone Road (West) +91 (022) 6185 4000 +91 (022) 6185 4601 [email protected]
 Debenture Trustee: Address: Tel: Fax: Email:
 Axis Trustee Services Limited, Axis House, 2nd Floor, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai – 400 025. +91 (022) 2425 5215 / 2425 5216 (91-22) 4325 3000 [email protected]
 Arrangers: Address: Tel: Fax: Email: Contact Person:
 IDFC Bank Limited, Naman Chambers, C-32, G-Block, Bandra-Kurla Complex, Bandra (East), Mumbai – 400 051 +91 22 71325600 +91 22 42222000 [email protected] Mr. Manish Kotwani
 YES Bank Limited, 9th Floor, Nehru Centre, Discovery of India Building, Dr.A.B.Road, Worli, Mumbai –400 018 +91 22 33729191 +91 22 24214509 [email protected] Mr. Sushil Budhia
 Registrar to the Issue: Address Tel: Fax: Email:
 Link Intime India Pvt Ltd. C-13, Pannalal Silk Mills Compound, LBS Marg, Bhandup (W), Mumbai- 400078 022-25963838 022- 25946969 [email protected]
 Credit Rating Agency: Address: Tel: Fax: Email:
 ICRA Limited, Vatika City Point, 11th Floor M.G. Road, Gurgaon-122002 + 91 0124 3076000 + 91 0124 3076003 [email protected]
 Legal Counsel: Address: Tel: Fax:
 Wadia Ghandy & Co., NM Wadia Buildings, 123 MG Road, Fort +91 22 40735600 +91 22 40735776
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 A BUSINESS OVERVIEW
 1. Overview:
 Sun Pharma Laboratories Limited (“Company” or “Issuer” ) is a pharmaceutical company having registered office at Mumbai, Maharashtra. The Company is carrying the business of manufacturing and marketing of pharmaceutical products in domestic market. The Company was incorporated on January 17, 1997 under the name Sun Resins and Polymers Private Limited vide Certificate of Incorporation bearing CIN U25200GJ1997PTC031527 issued by the Registrar of Companies, Gujarat, Dadra & Nagar Haveli.
 On March 9, 2012, it became a wholly owned subsidiary of M/s. Sun Pharmaceutical Industries Limited (“SPIL” ) (CIN L24230GJ1993PLC019050). Later the Company was converted into a Public Limited Company with effect from August 30, 2012. With effect from October 1, 2012 the name of the Company was changed from ‘Sun Resins & Polymers Limited’ to ‘Sun Pharma Laboratories Limited’.
 On January 21, 2013 the Company shifted its registered office from Baroda, Gujarat to Mumbai, Maharashtra at Acme Plaza, Andheri Kurla Road, Andheri (East), Mumbai- 400059.
 Subsequently, on May 28, 2015 the Company shifted its registered office from Acme Plaza, Andheri Kurla Road, Andheri (East), Mumbai - 400059 to Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon (E), Mumbai 400063 Pursuant to the Scheme of Arrangement between SPIL and the Company, the Domestic Formulation Undertaking of SPIL was transferred to the Company with effect from March 31, 2012, which was sanctioned by the Hon’ble High Court of Gujarat and Hon'ble High Court of Bombay.
 Later, two wholly owned subsidiaries of SPIL namely M/s. Sun Pharma Drugs Private Limited & M/s. Sun Pharma Medication Private Limited were merged into the Company with effect from September 1, 2012, pursuant to the Scheme of Amalgamation sanctioned by the Hon'ble High Court of Bombay by its order dated July 26, 2013. The shares of the Company are not listed on any of the Stock Exchanges.
 Business Operations SPLL is engaged in the business of manufacturing and promoting Branded Generic pharmaceutical products and has a market share of 5.6% as per AIOCD AWACS –Oct’15. The Company has four plants located in Sikkim and Jammu. The Company has strong foothold in therapeutic segments of Neurology & Psychiatry, Central Nervous System, Cardiology, Gastroenterology, Diabetes, Gynecology etc. The Company is the market leader in India in the chronic segment, which contributes over 60% of its revenue as per AIOCD AWACS –Oct’15. It offers a complete therapy basket with specialization in technically complex products. Among the country’s top 300 pharmaceutical brands, SPLL owns 19 brands. It has a strong field force of over 3,200, which promotes products to over 150,000 doctors across the country. The field force has well-trained sales representatives with a strong track record of performance and enjoys one of the highest productivity amongst Indian pharmaceutical companies. The Company has consistently outperformed the average industry growth over years. As per February 2015 SMSRC report, the Company was ranked No.1 by prescriptions with 7 class of specialist doctors. About Sun Pharmaceutical Industries Ltd (“SPIL”) (“Pa rent”) SPIL is the world's fifth largest specialty generic pharmaceutical company and India's top pharmaceutical company. A vertically integrated business, economies of scale and an extremely skilled team enable us to deliver quality products in a timely manner at affordable prices. It provides high-quality, affordable medicines trusted by customers and patients in over 150 countries across the world. Sun Pharma's global presence is supported by 49 manufacturing facilities spread across 6 continents, R&D centres across the globe and a multi-cultural workforce comprising over 50 nationalities. The consolidated revenues for 12 months ending March, 2015 are approximately US$ 4.5 billion, of which US contributes US$ 2.2 billion. In India, the company enjoys leadership across 13 different classes of doctors with 30 brands featuring amongst top 300 pharmaceutical brands in India. Its footprint across emerging markets covers over 100 markets and 6 markets in Western Europe. Its Global Consumer Healthcare business is ranked amongst Top 10 across 4 global markets. Its API business footprint is strengthened through 14 world class API manufacturing facilities across the globe. Sun Pharma fosters excellence through innovation
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 supported by strong R&D capabilities comprising about 2,000 scientists and R&D investments of over 7% of annual revenues. Indian Pharmaceutical Market As per IMS, India’s pharmaceutical market accounts for about 1.4% of the global pharmaceutical industry in value terms and 10% in volume terms. It is the fourth largest market among emerging markets after China, Brazil and Russia. The market is estimated to grow at 9-12% CAGR to US$ 21-31billion between 2013 and 2018. Its global ranking is expected to improve from 13th position to 11th position during this period. The key drivers of growth include: 1. Rising healthcare awareness leading to an increase in spending on medicines 2. Changing life-styles leading to growing incidence of chronic ailments 3. Improving health insurance coverage driven by various measures being planned/implemented by the
 Indian government to bring 80% of the population under health insurance cover 4. Increased access to modern medicines driven by rapid urbanization
 2. RISK FACTORS
 Prior to making an investment decision, prospective Investors should carefully consider, the following few risks envisaged by the management, and prospective Investors should consider the following risk factors, together with all other information contained in this Disclosure Document, carefully for evaluating the Company and its business before making any investment decision. Debentures are sophisticated instruments and can involve a high degree of risk and are intended for sale only to those potential Investors who are capable of understanding the risks entitled with such instruments. These risks and uncertainties are not the only issues that we face; additional risks and uncertainties not presently known to us or that we currently believe to be immaterial may also have a material adverse effect on our financial condition or business success. If any one, or a combination, of the following stated risks actually occurs, the Company‘s business, financial conditions and results of operations could suffer and therefore the value of the Company‘s debt securities could decline. The initial subscriber by subscribing to, and the subsequent purchaser by purchasing the Debentures, shall be deemed to have agreed, and accordingly the Company shall be entitled to presume that each of the initial subscribers and subsequent purchaser has read, reviewed and accepted the terms and conditions contained in this Disclosure Document and found the same to be acceptable for investment. Note: Unless specified in the relevant risk factors, the Company is not in a position to quantify the financial or other implications of any risk mentioned herein below Drug Price Control The National Pharmaceutical Pricing Authority (NPPA), the governing body for controlling and monitoring the prices of pharmaceutical products in India has announced ceiling prices for the 348 bulk drugs and 654 formulations which are covered under National List of Essential Medicines (NLEM). It has also announced price ceilings for certain non-scheduled anti diabetic and cardiovascular products, which has been challenged by the Industry in the Hon’ble Mumbai High Court. The government may bring more drugs and formulations under price control or change the mechanism of calculating the ceiling price of the Drugs which are under the ambit of the revised policy, which in turn may affect our performance. Our business is India-focused and is dependent on approvals from Indian governmental authorities and health regulatory bodies. If there is any failure or delay in obtaining necessary permits or approvals, or if such permits or approvals are revoked or we fail to renew them for any reason, our business, financial condition and results of operations may be adversely affected. We require product registrations, marketing authorisations and other approvals granted by Indian authorities and health regulatory bodies. The cost of acquiring such authorisations and approvals is substantial. Governmental authorities in India regulate research, development, manufacture, and testing to ensure the safety of pharmaceutical products. The regulations applicable to our existing and future products may change. There can be long delays in obtaining required clearances from regulatory authorities after applications are filed. Our products, as well as the facilities where we manufacture them, require extensive testing, government reviews and approvals before they can be marketed. The time required to obtain such approvals may be longer than we anticipate. Any failure or delay in obtaining regulatory approvals or any
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 implementation of new standards or conditions that have to be met in order to obtain such approvals, could impact the marketing of our products and, in turn, affect our financial condition and results of operations. If we do not successfully commercialise our new products, or if our commercialisation is delayed, our business, financial condition and results of operations may be adversely affected. Our future results of operations depend to a significant degree upon our ability to successfully commercialise the products. Our planned investments for future expansion could result in higher costs, especially in the event of cost overruns, without a proportionate increase in revenues. If we are unable manufacture new products or if the commercialisation of our new products is delayed, our business, financial condition and results of operations may be adversely affected. If we fail to ensure consistent supply of raw materials to our facilities, or business and financial results could be adversely affected. Although a major portion of our raw materials are being manufactured at in-house facilities, we also depend on third party suppliers for sourcing in some of the markets. Any significant disruption at any of such in-house facilities or third-party manufacturing locations due of internal, third party lapses even on the short term basis die to economic, political, and social unrest or by any force majeure event, may significantly affect our ability to produce, procure and ship products to the market on a timely basis and could expose us to penalty and claims from customers If we fail to keep pace with advancements in technology in the pharmaceutical industry, create new intellectual property, or respond to changes in market demand or client requirements, our business and financial results could be adversely affected. The pharmaceutical industry is characterised by frequent advancements in technology fuelled by high expenses incurred on research and development. To meet our clients’ needs as well as keep pace with our competitors, we regularly update existing technology and acquire or develop new technology for our pharmaceutical manufacturing activities. In addition, rapid and frequent advancements in technology and market demand changes can often render existing technologies and equipment obsolete, requiring substantial new capital expenditures and/or write-downs of assets. Our competitors may have filed patent applications, or hold patents, relating to products or processes which compete with those we are getting developed, or their patents may impair our ability to do business in a particular geographic area. There is no guarantee that our pending applications will result in any patent being granted, or that the patents we have been granted will result in the commercialisation of products. We operate in a competitive business environment. Competition from existing players and new entrants and pricing pressures (including government regulations) may adversely affect our business, financial condition and results of operations. We operate in a competitive business environment. Growing competition in the domestic markets may subject us to pricing pressures and require us to reduce the prices of our products and services in order to retain or attract customers, which may have a material adverse effect on our revenues and margins. While we are focused to develop cost and time efficiencies to improve our process technology and to broaden our product range, in the event our competitors develop better process technology or improved process yield or are able to source raw materials at competitive prices, and are therefore able to create new products or substitutes for our products at competitive prices, we may not be able to maintain our growth rate and revenues and our profitability may decline. Manufacturing and marketing pharmaceuticals for human use involves significant product liability risks for which we currently have limited insurance coverage. The manufacture, marketing and sale of pharmaceuticals involve the risk of product liability claims by consumers and other third parties. We proactively monitor our products for quality issues and ensure voluntary product recalls if necessary. However, if we fail to identify product risks or to take appropriate actions once such risks are identified, we may increase our exposure to product liability claims or suffer adverse actions by regulatory authorities, including product seizures and bans. We maintain product liability insurance coverage but product liability claims can be expensive in the pharmaceutical industry, and our insurance is subject to deductibles and may not sufficiently cover our actual liabilities. The liabilities of the product liability claims may exceed the limits of our insurance policy, or our insurance carriers may deny, or attempt to deny, coverage in certain instances. In the ordinary course of our business, insurance companies will challenge or question product liability claim coverage and we expect to be
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 in arbitration proceedings in the ordinary course of our business for some of our product liability claims. Our claims may be denied or we may experience delays in the settlement of claims. If an arbitration proceeding or lawsuit against us is successful, then the lack or insufficiency of insurance coverage could materially adversely affect our business and financial condition. Furthermore, various distributors of pharmaceuticals require minimum product liability insurance coverage before purchase or acceptance of products for distribution. Failure to satisfy these insurance requirements could impede our ability to achieve broad distribution of our proposed products, and higher insurance requirements could impose additional costs on us. We rely extensively on our systems, including quality assurance systems, products processing systems and information technology systems, the failure of which could adversely affect our business, financial condition and results of operations. We depend extensively on the capacity and reliability of the quality assurance systems, product processing systems and information technology systems, supporting our operations. There can be no assurance that we will not encounter disruptions in the future. Our systems are also subject to damage or incapacitation by natural disasters, human error, power loss, sabotage, computer viruses, hacking, acts of terrorism and similar events or the loss of support services from third parties. Any disruption in the use of, or damage to, our systems may adversely affect our business, financial condition and results of operations. The pharmaceutical industry in which we operate is intensely competitive. The pharmaceutical industry in which we operate is intensely competitive and continues to undergo rapid and significant technological change. Competition in the industry has an effect on our product prices, market share, revenue and profitability. If we are unable to effectively respond to this competition, it may have a material adverse effect on us. We compete with:
 1. the original manufacturers of the branded equivalents of our generic products; 2. generic manufacturers of our branded pharmaceuticals; 3. other drug manufacturers (including branded companies that also manufacture generic drugs); 4. other generic drug manufacturers; and 5. manufacturers of new drugs that may compete with our generic drugs and branded pharmaceuticals.
 Most of the products that we sell are either generic drugs or branded generics. Although some of our products are patent protected, most of our generic drugs and branded generics do not benefit from patent protection and are therefore subject to an increased risk of competition. In addition, because many of our competitors have significant financial, production and R&D resources, large sales and marketing organizations, and substantial name recognition, they may be able to develop products and processes competitive with, or superior to, our own. Furthermore, we may not be able to differentiate our products from those of our competitors, successfully introduce new products that are less costly or offer better performance than those of our competitors or offer purchasers of our products payment and other commercial terms as favorable as those offered by our competitors. Our operations are subject to environmental, workers’ health and safety and employee laws and regulations. If we are unable to comply with such laws and regulations, it may have a material adverse affect on our business, financial condition and results of operations. Our operations are subject to environmental laws and regulations relating to environmental protection in India, such as the Water Pollution Act, Air Pollution Act and the Environment Act. For example, the discharge or emission of chemicals, dust or other pollutants into the air, soil or water that exceed permitted levels and cause damage to others may give rise to liabilities towards the government and third parties, and may result in our incurring costs to remedy any such discharge or emissions. There can be no assurance that compliance with such environmental laws and regulations will not result in a curtailment of production or a material increase in the costs of production or otherwise have a material adverse effect on our financial condition and results of operations. Environmental laws and regulations in India have become increasingly stringent, and it is possible that they will become significantly more stringent in the future. If any of our plants or the operations of such plants are shut down, we may continue to incur costs in complying with regulations, appealing any decision to close our facilities, maintaining production at our existing facilities and continuing to pay labour and other costs which may continue even if the facility is closed. Stricter laws and regulations, or stricter interpretation of the existing laws and regulations may impose new liabilities on us or result in the need for additional compliance requirements and additional investment in environmental protection equipment, either of which could adversely affect our business, financial condition or prospects. We are also subject to laws and regulations governing relationships with employees in such areas as minimum wage and maximum working hours, overtime, working conditions, hiring and terminating of employees,

Page 62
                        

Private & Confidential – For Private Circulation On ly
 11
 contract labour, work permits and health and safety. In some of the territories in which we operate, environmental and workers’ compensation liability may be assigned to us as a matter of law. Our ability to market products successfully depends, in part , upon the acceptance of our products not only by consumers, but also by independent third parties. The choice of pharmaceuticals used by patients is determined, in part, by the actions, policies and advice of physicians, pharmacies, government formularies, insurance companies, retailers, consumer organizations, advisory and other independent third parties. Our ability to market generic or branded pharmaceuticals successfully depends, in part, on the acceptance of the products by such independent third parties. In addition, unanticipated side effects or unfavorable publicity concerning any of our products, or any branded pharmaceutical of which our generic product is the equivalent, could have a material adverse effect on our ability to achieve acceptance by prescribing physicians, managed care providers, pharmacies and other retailers, customers and patients, which could decrease our sales and have a material adverse effect our business, financial position and results of operation. We are dependent upon the experience and skill of our management team and key employees. If we are unable to attract and retain qualified personnel, our results of operations may be adversely affected. We are dependent on our management team and key employees, including our scientific staff, for the smooth running of our business. We may not be able to continuously attract qualified personnel or retain such personnel on acceptable terms, given the rising demand for such personnel and compensation levels among pharmaceutical and healthcare companies, universities and research institutions. If we are unable to attract and retain qualified personnel, our results of operations may be adversely affected. Restrictive or penal order may be passed against our Company, the Parent Company, Director and certain entities of the Parent Company and group companies and some of the Directors of group companies by SEBI in an ongoing investigation that could restrict, stop or hamper our operations or services, financial condition and profitability, and our results of operations or a part thereof, or levy penalties in connection therewith, which may adversely affect our reputation and consequently may affect our business. SEBI had issued summons to produce documents and information against Company, the Parent Company, Director, certain entities of the Parent Company and group companies and some of the Directors of group companies, in relation to certain trading activities in the scrip of erstwhile Ranbaxy Laboratories Limited around the time when the scheme of arrangement between Ranbaxy Laboratories Limited and Sun Pharmaceutical Industries Limited was announced. While our Company and respective entities have provided their responses along with the information requested by SEBI, we cannot assure that the enquiry by SEBI will not result in issuance of a show cause notice to our Company and respective entities or individuals and/or any other proceedings under the applicable provisions. Any adverse order arising from such show cause notice if received and/or legal action if initiated by SEBI may affect our reputation and consequently may affect our business and financial condition, and our results of operations. The effects of the new Companies Act, 2013 are uncertain and could adversely affect the Company’s business. Companies in India, in addition to the sector-specific statutes and the regulations and guidelines prescribed by the sectoral regulators, are required to comply with relevant provisions of the Companies Act, 1956. The Companies Act, 1956 is in the process of getting replaced by the Companies Act, 2013. As such, as of the date of this Disclosure Document, certain sections of the Companies Act, 2013 are yet to be notified and matters relating to the contents of these sections continue to be governed by the provisions of the previous Companies Act, 1956. The Companies Act, 2013 provides for, among other things, significant changes to the legal framework on the issue of capital by companies, corporate governance, audit matters and corporate social responsibility in addition to identification of key managerial personnel in companies. Furthermore, the provisions of the Companies Act, 2013, are to be read in conjunction with a set of rules prescribed by the Ministry of Corporate Affairs, which are frequently modified or clarified. The consequential effects of implementation of the provisions of the Companies Act, 2013 on the Company may affect its business, growth, financial performance, results of operations and prospects and may have higher compliance requirements and increase in compliance costs. The proposal of mandatory adoption of Indian Accounting Standards may have a material impact on our results of operations.

Page 63
                        

Private & Confidential – For Private Circulation On ly
 12
 Our Company currently prepares its annual and interim financial statements under Indian GAAP. The Ministry of Corporate Affairs (“MCA”) pursuant to its notification dated February 16, 2015 has published new accounting standards and the road map for the adoption thereof (the “Ind-AS”), pursuant to which entities in India, including us, would be required to prepare their annual and interim financial statements under Ind-AS. We shall be covered in the scheduled first phase of adoption of the Ind-AS effective from April 1, 2016 and we are subject to Ind-AS in the first financial year starting thereafter. There is not yet a significant body of established practice on which to draw informing judgments regarding its implementation and application. Additionally, Ind-AS has fundamental differences with IFRS and therefore financial statements prepared under Ind-AS may be substantially different from financial statements prepared under IFRS. There can be no assurance that our financial condition, results of operations, cash flow or changes in shareholders’ equity will not appear materially different under Ind-AS than under Indian GAAP or IFRS. As we adopt Ind-AS reporting, we may encounter difficulties in the on-going process of implementing and enhancing our management information systems. There can be no assurance that our adoption of Ind-AS will not adversely affect our reported results of operations or financial condition and any failure to successfully adopt Ind-AS in accordance with the prescribed timelines may have a material adverse effect on our financial position and results of operations. Public pressure on the pharmaceutical industry could affect our business and financial performance. There is considerable public sentiment against the pharmaceutical industry, and the industry is under the close scrutiny of the public and the media. In addition, there is significant pressure on the pharmaceutical industry from non-governmental groups to make products available at drastically lower costs. Any increase in negative public sentiment or increase in public scrutiny or pressure from such disadvantaged nations could lead, among other things, to changes in legislation, demand for our products, additional pricing pressures with respect to our products, or increased efforts to weaken intellectual property protections. Such changes could affect our business and financial performance. The secondary market for debentures may be illiquid. We intend to list the Non Convertible Debentures on the WDM segment of the BSE. We cannot provide any guarantee that Non Convertible Debentures will be frequently traded on the Stock Exchange and that there would be any market for the Non Convertible Debentures. It is not possible to predict if and to what extent a secondary market may develop for the Non Convertible Debentures or at what price the Non Convertible Debentures will trade in secondary market will be liquid or illiquid. The fact that the Non Convertible Debentures may be so listed or quoted or admitted to trading does not necessarily lead to greater liquidity than if they were not so listed or quoted or admitted to trading. There is no guarantee that the Non-Convertible Debentures will be listed on the Stock Exchanges in a timely manner. In accordance with Indian law and practice, approval for listing of the Non-Convertible Debentures will not be granted until after those Non-Convertible Debentures have been issued and allotted. There could be a failure or delay in listing our Non-Convertible Debentures on the Stock Exchanges. Any failure or delay in obtaining the approval would restrict your ability to own or dispose of your Non-Convertible Debentures. Individual or group of individuals are not eligible to invest in primary market & secondary market. Pursuant to the provisions of Section 73 of the Companies Act, 2013 and Companies (Acceptance of Deposits) Rules, 2014, if any individual or group of individuals invest in the Non-Convertible Debentures in the primary market, then it will be termed as deposit and we need to comply with the provisions of acceptance of deposits as specified under the Companies Act, 2013 & rules made thereunder. Hence, individual or group of individuals are restricted from investing in primary market in the light of provisions of the Companies Act, 2013 & rules made thereunder. Credit Rating and Rating downgrade risk. The Rating Agency has assigned a credit rating of “ICRA AAA/Stable” to the Non-Convertible Debentures. In the event of deterioration in the financial health of the Company, there is possibility that the rating agency may downgrade the rating of the Non-Convertible Debentures. In such cases, potential Investors may incur losses on revaluation of their investment. The rating is not a recommendation to purchase, hold or sell the Debentures in as much as the rating does not comment on the market price of the Debentures or its suitability
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 to a particular Investor. There is no assurance either that the rating will remain at the same level for any given period of time or that the rating will not be lowered or withdrawn entirely by the Rating Agency. In the event of deterioration in the rating of the Debentures, the Investor may have to incur loss on revaluation of their investment. We, our Parent Company and our directors are involved in litigation proceedings and it cannot be assured that we will prevail in these proceedings. We, our Parent Company and our directors are defendants in legal proceedings incidental to our business and operations. These legal proceedings are pending at different levels of adjudication before various courts and tribunals. In the event we are unsuccessful in litigating any or all of the disputes, our business and results of operations may be adversely affected. Even if there is a favourable finding in favour of the Company or its director or its Parent Company, there is no certainty that the same will not be challenged by the counterparty to such litigation. Should any new developments arise, such as a change in Applicable Law or rulings against us by appellate courts or tribunals, we may need to make provisions in our financial statements, which could adversely impact our business results. Furthermore, if significant claims are determined against us and we are required to pay all or a portion of the disputed amounts, it could have an adverse effect on our business and profitability. Our total contingent liabilities is Rs. 16,102.1 million as at 31st March, 2015. If any of these contingent liabilities crystallizes, our profitability may be adversely affected. Title to assets We do not have absolute title in relation to all of the properties and assets used in connection with our business, and some of our offices are located on leased premises. There can be no assurance that the agreements pursuant to which we are using such properties and assets will be renewed upon termination. If we are unable to renew the said agreements, there can be no assurance that we will be able to obtain right to use other similar properties and assets on same or similar commercial terms and accordingly the same can impact our business and operations. Similar business carried out by affiliates There are certain affiliates of the Company, which are engaged in similar lines of business as the Company and there could be a potential conflict in interest with respect to the Parent Company promoting the business of the Company Ownership of intellectual property We may not have applied for any intellectual property protection for our trade names or trade marks that we are currently using and in the event that such trade names or trade marks either infringes the intellectual property rights of another person or the said names / marks is used or claimed by a third party, our ability to use such names / marks may be restricted or lost. Accuracy of financial statements Please note that our financial statements are prepared by our auditors on the basis of certain information and undertakings provided by the management to the auditors and all the qualifications and notes of the auditors should be read in full while analyzing the financial statements of the Company.
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 3. Management Corporate Structure
 The Issuer has 2 (Two) plants at Sikkim and 2 (Two) plants at Jammu engaged in the manufacturing of pharmaceuticals. Below is the list of Parent Company and subsidiaries of the Company:
 The primary business income of the subsidiary of the Issuer, Universal Enterprises Private Limited, accrues from the lease rental income from the Issuer.
 Sun Pharmaceutical Industries Limited (Parent Company)
 Sun Pharma Laboratories Limited
 (Company)
 Universal Enterprises Private Limited
 (Subsidiary)
 Other Fellow Direct / Indirect Subsidiries
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 Key Audited Financial Parameters of the Company on Standalone basis
 STANDALONE BASIS* (Rs. in Crore)
 PARAMETERS MARCH 31, 2015
 MARCH 31, 2014
 MARCH 31, 2013
 Networth 18610.7 18633.4 18386.8
 Total Debt 8.7 9.0 26.5
 of which Non Current Maturity of Long Term Borrowing
 Nil Nil 11.6
 Short Term Borrowing 8.7 9.0 14.9
 Current Maturities of Long Term Borrowing Nil Nil Nil
 Net Fixed Assets 14540.0 15803.0 17194.8
 Non Current Assets 683.8 588.0 82.2
 Cash and Cash Equivalents 9.4 48.4 2.8
 Current Investments 1998.8 1115.0 326.0
 Current Assets (A) 4067.4 2769.5 1662.2
 Current Liabilities (B) 559.1 419.8 446.9
 (excluding current maturities of Long Term Debt)
 Net Sales 4446.9 3912.6 2758.1
 EBITDA (Before Exceptional Items) 2005.9 1889.0 1398.8
 EBITDA (After Exceptional Items) 1763.9 1889.0 1398.8
 EBIT (Before Exceptional Items) 423.5 345.3 -135.6
 EBIT(After Exceptional Items) 181.5 345.3 -135.6
 Interest 0.8 0.2 0.1
 PAT -22.7 246.6 -218.8
 Dividend Amt Nil Nil Nil
 Current Ratio (A/B) 7.27 6.60 3.72
 Interest Coverage Ratio (before exceptional items) 529:1 1727:1 -1356:1
 Gross Debt/Equity Ratio 0.00047 0.00048 0.00144
 Debt Service Coverage Ratio 211:1 205:1 53:1
 * Since the Company does not prepare consolidated accounts, financial information on standalone basis only have been provided. 4. Gross Debt-Equity ratio as on March 31, 2015 (Prior to Issue and Post Issue)
 PARTICULARS PRIOR TO ISSUE POST-ISSUE
 Debt Equity Ratio (Standalone) 0.00047 0.054 5. Project Cost and means of financing, in case of funding of new projects Not Applicable.
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 B OFFERING INFORMATION- SEBI REGULATORY DISCLOSURES 1. A brief history of the Company since its incorporation giving details of its activities including any
 reorganization, reconstruction or amalgamation, changes in its capital structure, (authorized, issued and subscribed) and borrowings, if any.
 (a) Details of the Share Capital as of September 30, 2015:
 Share Capital Amount in Rs. (A) Authorized Share Capital
 5,00,00,000 Equity Shares of Rs. 10/- each 50,00,00,000
 40,00,000 Redeemable Preference shares of Rs. 100/- each 40,00,00,000
 (B) Issued, Subscribed and Paid up Capital
 50,000 Equity Shares of Rs. 10/- each 5,00,000
 10% Redeemable Non Cumulative preference share of Rs.
 100/- each
 40,00,00,000
 (b) Changes in Capital structure as on last quarter end, for the last five years# (From 1st October 2010 to 30th
 September, 2015)
 Date of Change Equity Share Capital (Rs.)
 Preference Share Capital (Rs.)
 Total Authorised Capital (Rs.)
 Particulars
 30th March, 2012 500000/- 10000/- 510000/- Pursuant resolution passed
 on 30th March 2012 at the Extra-Ordinary General
 Meeting of the Company
 24th September, 2012
 100000000/- 400000000/- 500000000/- Pursuant resolution passed
 on 24th September, 2012 at the Extra-Ordinary General
 Meeting of the Company
 26th July 2013 500000000/- 400000000/- 900000000/- Pursuant to scheme of
 amalgamation
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 (c) Equity Share Capital History of the Company as on September 30, 2015 for the last five years. (From 1st
 October 2010 to 30th September, 2015)
 Date of Allotment
 No of Equity Shares
 Face Value (Rs)
 Issue Price (Rs)
 Consideration (Cash, other than cash,
 etc)
 Nature of Allotment
 Cumulative
 Remarks
 Number of
 Equity Shares
 Equity Share
 Capital (Rs)
 Equity Share
 Premium in (Rs)
 21st May 2012
 41000 10 10 NA Rights Issue
 50000 500000 NA NA
 (d) Preference Share Capital History of the Company as on September 30, 2015 for the last five years. (From 1st
 October 2010 to 30th September, 2015)
 Date of Allotment
 No of Preference
 Shares
 Face Value (Rs)
 Issue Price (Rs)
 Consideration
 (Cash, other than
 cash, etc)
 Nature of Allotment
 Cumulative Remarks Number
 of Preferen
 ce Shares
 Preference Share
 Capital (Rs)
 Preference
 Share Premiu
 m in (Rs)
 10th August,
 2013
 4000000 100 NA Scheme of
 amalgamation
 Pursuant to scheme of amalgamat
 ion
 4000000 400000000 NA NA
 (e) Details of any Acquisition or Amalgamation in the last 1 year : NIL (f) Details of any Reorganization or Reconstruction, in the last 1 year. NIL
 2. Details of the shareholding of the Company as on September 30, 2015:
 (i) Shareholding pattern of the Company as on September 30, 2015:
 Sr. No.
 Particulars Total no. of Equity Shares
 No. of Equity Shares held in physical form
 Total shareholding as a % of total number of Equity Shares
 (A) Promoter and Promoter Group
 (1) Indian
 01 Sun Pharmaceutical Industries Limited 49994 0 99.988%
 02 Dilip Shanghvi* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 03 Sudhir Valia* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 04 Sailesh Desai* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 05 Dinesh Desai* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 06 Sunil Ajmera* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 07 Ashok Bhuta* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 Total 50000 0 100% *Held for and on behalf of Sun Pharmaceutical Industries Limited as a nominee of Sun Pharmaceutical Industries Limited.
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 (ii) List of top 10 holders of Equity Shares as on September 30, 2015:
 *Held for and on behalf of Sun Pharmaceutical Industries Limited as a nominee of Sun Pharmaceutical Industries Limited.
 Sr. No.
 Name of the Shareholder Total number of Equity Shares
 Number of Equity Shares in physical form
 Total shareholding as % of total number of Equity Shares
 01 Sun Pharmaceutical Industries Limited
 49994
 Nil 99.988%
 02 Dilip Shanghvi* jointly with Sun Pharmaceutical Industries Limited
 1 Nil 0.002%
 03 Sudhir Valia* jointly with Sun Pharmaceutical Industries Limited
 1 Nil 0.002%
 04 Sailesh Desai* jointly with Sun Pharmaceutical Industries Limited
 1 Nil 0.002%
 05 Dinesh Desai* jointly with Sun Pharmaceutical Industries Limited
 1 Nil 0.002%
 06 Sunil Ajmera* jointly with Sun Pharmaceutical Industries Limited
 1 Nil 0.002%
 07 Ashok Bhuta* jointly with Sun Pharmaceutical Industries Limited
 1 Nil 0.002%
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 3. Following are the details regarding directors of the Company
 Details of the current Directors of the Company:
 Sr. No. Name & Designation & DIN
 Age Address Director of the Company since
 Details of other directorships in Indian Companies
 1. Mr. Sudhir V. Valia Director DIN: 00005561
 59
 Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon-East, Mumbai - 400 063
 30/10/2012 • Sun Pharmaceutical Industries Limited
 • Sun Pharma Advanced Research Company Limited
 • Sun Petrochemicals Private Limited
 • Karad Chemicals & Allied Products Pvt. Ltd.
 • Universal Enterprises Private Limited
 • Aditya Thermal Energy Private Limited
 • Fasttrack Housing Finance Private Limited
 • Alfa Infraprop Pvt. Ltd • Kopta Estate Private
 Limited • Aditya Clean Power
 Ventures Private Limited • Suraksha Asset
 Reconstruction Private Limited
 • Shantilal Shanghvi Foundation
 • Krishna Vrundavan Pratishthan
 • Thirdwave Multitrade LLP • Suraksha Buildwell LLP • Autus Investment Fund
 AIF LLP • Neostar Developers LLP • Sejraj Financial Services
 LLP 2. Mr. Sailesh T. Desai
 Director DIN:00005443
 61
 Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon-East, Mumbai - 400 063
 30/10/2012 • Sun Pharmaceutical Industries Limited
 • Pratham Premises Owners Maintenance Co Limited
 • Shantilal Shanghvi Foundation
 • Silverstreet Developers LLP
 • Generic Solar Power LLP • Universal Enterprises
 Private Limited 3. Mr. Abhay Gandhi
 Whole time Director & CEO DIN: 07014601
 51
 Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon-East, Mumbai - 400 063
 12/11/2014 Nil
 4. Mr. S. Mohanchand Dadha
 79
 Sun House, Plot No. 201 B/1, Western
 09/08/2013 • Wardex Pharmaceuticals Private Limited
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 Sr. No. Name & Designation & DIN
 Age Address Director of the Company since
 Details of other directorships in Indian Companies
 Director DIN: 00087414
 Express Highway, Goregaon-East, Mumbai - 400 063
 • Sun Pharmaceutical Industries Limited
 • Dadha Pharma Private Limited
 • Sun Pharma Advanced Research Company Limited
 • Netmeds Marketplace Limited
 • Tresara Health Private Limited
 • Vitalic Health Private Limited
 • Dadha Pharma Distribution Private Limited
 5. Ms. Rekha Sethi Director Din:06809515
 52
 Sun House, Plot No. 201 B/1, Western Express Highway, Goregaon-East, Mumbai - 400 063
 29/05/2014 • Sun Pharmaceutical Industries Limited
 • CESC LTD • Management &
 Entrepreneurship and Professional Skills Council
 Details of current Directors appear in the RBI defaulter list and/or ECGC default list. NIL
 (a) Details of change in Directors of the Company in last three years:
 Name, Designation and DIN DIN No Date of appointment
 Date of resignation
 Mr. Abhay Gandhi Whole time Director & CEO DIN: 07014601
 07014601 12/11/2014 NA
 Mr. S. Mohanchand Dadha Director DIN: 00087414
 00087414 09/08/2013 NA
 Ms. Rekha Sethi Director Din:06809515
 06809515 29/05/2014 NA
 Mr. Dilip Shanghvi Director Din: 00005588
 00005588 30/10/2012 04/05/2015
 4. Following are the details regarding the auditors of the Company
 (a) Details of the Auditors of the Company:
 Name Address Auditor since Deloitte Haskins & Sells LLP
 Indian bulls Finance Center, Tower-3, 27th -32nd floor, Senapati Bapat Marg, Elphinstone Road (West)
 27th May, 2013 (With effect from 20th November, 2013, the firm Deloitte Haskins & Sells, Chartered Accountants, Mumbai (FRN 117366W), was converted into a Limited Liability
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 Name Address Auditor since Partnership (LLP) with the name Deloitte Haskins & Sells LLP (FRN 117366W / W-100018), under section 58 of the Limited Liability Partnership Act, 2008.)
 (b) Changes in the Auditors of the Company in the last three years:
 Name Address Date of Appointment/Resignation
 Auditor of the company since in case of Resignation
 Remark
 NA NA NA NA 5. Details of borrowings of the Company as on September 30, 2015: (a) Details of secured loan facilities:
 (i) The statement of outstanding short term secured loans availed by our Company as on September 30, 2015 is
 provided below: NIL
 (ii) The statement of outstanding long term secured loans availed by our Company as on September 30, 2015 is provided below: NIL
 (b) Details of unsecured loan facilities: (i) The statement of outstanding short term unsecured loans availed by our Company as on September 30, 2015:
 Sr. No. Lender Type of
 Facility Amount
 Sanctioned Principal
 Outstanding Repayment Date/Schedule
 1 Citi Bank NA
 Working Capital facility
 Rs.100 crs Rs.19.84 crs On Demand
 Total Rs. 100 Crs Rs.19.84 crs
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 (c) The Statement of outstanding long term unsecured loans availed by our Company as on September 30, 2015, is provided below: NIL
 (d) Details of non-convertible debentures as on September 20, 2015: NIL (e) Details of top ten debenture holders as on September 30, 2015: NIL (f) Details of corporate guarantee as on September 30, 2015: NIL (g) Details of commercial papers as on September 30, 2015: NIL (h) Our Company has not defaulted or delayed in payments of interest and principal of any kind of term loans,
 debt securities and other financial indebtedness including corporate guarantee issued by our Company, in the past 5 years.
 (i) Our Company does not have any outstanding borrowings or debt securities issued (i) for consideration other
 than cash, (ii) at a premium or discount or (iii) in pursuance of an option.
 (j) Our Company does not have any other outstanding hybrid debts, FCCBs, OCDs, as on this date; 6. Details of the Promoters of the Company as on September 30, 2015:
 Promoter: Sun Pharmaceutical industries Limited Below are the details of the shareholding of the Promoter in our Company:
 Sr. No
 Name of the Equity shareholders
 Total No. of Equity Shares
 No of Equity Shares in
 dematerialised form
 Total Equity shareholding as % of total number of
 Equity Shares
 No of Equity Shares pledged
 % of Equity Shares pledged
 w.r.t Equity Shares owned
 01 Sun Pharmaceutical Industries Limited
 49994
 0 99.988% 0 0.00
 02 Dilip Shanghvi* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 0 0.00
 03 Sudhir Valia* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 0 0.00
 04 Sailesh Desai* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 0 0.00
 05 Dinesh Desai* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 0 0.00
 06 Sunil Ajmera* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 0 0.00
 07 Ashok Bhuta* jointly with Sun Pharmaceutical Industries Limited
 1 0 0.002%
 0 0.00
 Total 50000 0 100% 0 0.00 *Held for and on behalf of Sun Pharmaceutical Industries Limited as a nominee of Sun Pharmaceutical Industries Limited.
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 Sr. No
 Name of the Preference shareholders
 Total No. of
 Preference Shares
 No of Preference Shares in
 dematerialised form
 Total Preference
 shareholding as % of total number of Preference
 Shares
 No of Preference Shares pledged
 % of Preference
 Shares pledged
 w.r.t Preference
 shares owned
 1. Sun Pharmaceutical Industries Limited
 4000000 0 100% 0 0.00
 7. Abridged version of the audited standalone Financial Information (like Profit and Loss statement,
 Balance Sheet and Cash Flow statement) for at least three years and auditors qualification, if any. As per Annexure IV
 8. Abridged version of the latest audited/limited review half yearly consolidated and standalone Financial Information and auditor’s qualification, if any. The Latest audited Financial Statement dated March 31, 2015 is enclosed in Annexure V
 9. Any material event/development or changes having implications on the financials/credit quality (e.g.
 any material regulatory proceedings against the Issuer/promoters, tax litigations resulting in material liabilities, corporate restructuring event etc) at the time of issue which may affect the issue or the investor’s decision to invest / continue to invest in the debt securities. There are various litigations against the Issuer and the Parent Company. However, none of them are likely to have an adverse impact on the investor’s decision to invest / continue to invest in the debt securities.
 10. Name of the Debenture Trustee and consent thereof The Debenture trustee of the proposed Issue is: Axis Trustee Services Limited, Address: Axis House, 2nd Floor, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 025. Contact Person: Mangalagowri Bhat The Debenture Trustee of the proposed Issue has given his consent to the Company for his appointment under Reg. 4(4) of SEBI (Issue and Listing of Debt Securities) Regulations, 2008. Consent letter from the Debenture Trustee is attached hereto as Annexure – II.
 11. Rating and the Rating Rationale ICRA has assigned ‘ICRA AAA/Stable’ (Pronounced as ICRA triple A with stable outlook) rating to the Debentures. Credit Rating Letter from ICRA is attached as Annexure I. The rating is not a recommendation to buy, sell or hold securities and investors should take their own decision. The rating may be subject to revision or withdrawal at any time by the assigning rating agency and each rating should be evaluated independently of any other rating. The rating obtained is subject to revision at any point of time in the future. The Rating Agency has a right to suspend, withdraw the rating at any time on the basis of new information, etc.
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 12. If a security is backed by a guarantee or letter of comfort or any other document / letter with similar intent, a copy of the same shall be disclosed. In case such document does not contain detailed payment structure (procedure of invocation of guarantee and receipt of payment by the investor along with timelines), the same shall be disclosed in the Disclosure Document. Not applicable
 13. Name of recognized Stock Exchange where securities are proposed to be listed The Debentures are proposed to be listed on WDM segment of the BSE which shall also be the designated stock exchange.
 14. Other details:
 (a) Debenture Redemption Reserve Adequate Debenture Redemption Reserve will be created by the Company, as per applicable statutory provisions of the Companies Act, 2013.
 (b) Issue/Instrument specific regulations: The Issue of the Debentures shall be in conformity with the applicable provisions of the Companies Act, 2013, the rules made thereunder and the SEBI Regulations.
 (c) Application Process: The application process for the Issue is as provided under the heading “Who can apply” of this Disclosure Document.
 C ISSUE DETAILS
 1. Material contracts, agreements involving financial obligations of the Company The Company, in the ordinary course of its business, enters into various agreements, including loan agreements and joint venture agreements, which may contain certain financial obligations and/or provisions which may have an impact on its financial condition. After signing the confidentiality agreement of the Company, such contracts or agreements maybe inspected at the Registered Office of the Company from 11.00 am to 1.00 pm from the date of this Disclosure Document, until the date of closure of this Issue.
 2. Material Contracts and Documents
 The key material contracts and documents pertaining to this Issue, are as follows: Sr. No. Nature of Contract/Document 1. Certified copy of the Memorandum & Articles of Association of the Company. 2. Copy of the Certificate of Incorporation of the Company dated January 17, 1997 3. Certified true copy of the resolution passed by the Board of Directors at their meeting held on
 31st October, 2015 approving the issue of the Debenture. 4. Certified true copy of the resolution passed by the Members of the Company on 31st October,
 2015 under Section 180(1)(c) of the Companies Act, 2013. 5. Certified true copy of the resolution passed by the Members of the Company on 31st October,
 2015 under Section 42, 71 of the Companies Act, 2013. 6. Certified true copy of the Resolution of the Members of the Company passed at the 19th Annual
 General Meeting held on 11th August, 2015 appointing Deloitte Haskins & Sells LLP , Chartered Accountants, as Statutory Auditors of the Company for financial year 2015-16.
 7. Certified True Copy of last three years audited Annual Reports; 8. Letter appointing Link Intime India Pvt. Ltd. as Registrar & Transfer Agents in relation to the
 Issue 9. Consent Letter dated 29th October, 2015 from Link Intime India Pvt. Ltd., for acting as Registrar
 to the Debenture Issue 10. Letter dated December 11, 2015 appointing Axis Trustee Services Limited, as Debenture
 Trustee for and on behalf of the Debenture Holders
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 11. Consent Letter dated 14 December 2015, 2015 from M/s Axis Trustee Services Limited, for acting as Debenture Trustee for and on behalf of the Debenture Holder(s)
 12. Application Letter dated December 21, 2015 made to BSE for grant of In-Principle Approval for listing of the Debentures
 13. Letter dated December 22, 2015 from BSE, conveying its In-Principle Approval for listing of the Debentures
 14. Letter from ICRA dated December 22, 2015, conveying the credit rating for the Debenture Issue of the Company and the Rating Rationale thereto
 15. Tripartite Agreement dated 5th December, 2015 between the Company, NSDL and the Registrar 16. Tripartite Agreement dated 16th December, 2015 between the Company, CDSL and the Registrar
 3. Details of the Issue size
 The Company proposes to mobilize through private placement basis, 10,000 (Ten Thousand) rated, unsecured listed, redeemable, non-convertible debentures of the face value of Rs.10,00,000/- (Rupees Ten Lakh only) each at par aggregating to Rs. 10,000,000,000/- (Rupees One Thousand Crores only). The Debentures will carry a coupon rate of 7.94% p.a. payable annually and the Debentures are proposed to be listed on the WDM segment of BSE.
 4. Details of utilization of proceeds The Company shall use the proceeds from the Issue towards capital expenditure and/or augmentation of long term working capital and/or strategic investment/acquisition in shares of overseas joint ventures / subsidiaries / affiliates and/or for other purposes in the ordinary course of business, provided however that the proceeds shall not be utilised for any purpose which are prohibited under Applicable law including RBI regulations governing lending by banks.
 5. Redemption Amount, Period of Maturity, Yield on Redemption Series 1: Issue Size Rs.500 crore Tenor Twenty Four (24) months Coupon 7.94% p.a.
 Series 2: Issue Size Rs.500 crore Tenor Thirty Nine (39) months Coupon 7.94% p.a
 6. Terms of Offer
 Security Name Series 1: 7.94% SPLL 2017
 Series 2: 7.94% SPLL 2019 Issuer Sun Pharma Laboratories Limited Type of Instrument Rated Unsecured Listed Redeemable Non-Convertible Debentures
 (“NCDs”) Parent Company Sun Pharmaceutical Industries Limited (“SPIL”) Nature of Instrument Unsecured Seniority Senior Mode of Issue Private Placement Eligible Investors The investor to whom this Disclosure Document is specifically addressed,
 is eligible to apply for this private placement of Debentures subject to fulfilling its respective investment norms/rules and compliance with laws applicable to it by submitting all the relevant documents along with the Application Form. The persons, to whom the Disclosure Document has been circulated comprise of Banks, Financial Institutions, Insurance Corporations, Corporate Investors, Foreign Institutional Investors.
 Listing (including the name of stock exchange(s) where it will be listed and timeline for listing)
 Proposed to be listed on the WDM segment of BSE. The Issuer shall ensure that the Debentures are listed on the WDM segment of the BSE within a period of 15 (Fifteen) working days from the Deemed Date of Allotment. In case of delay in listing of the Debentures beyond 20 working days from
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 the deemed date of allotment, the Issuer will pay penal interest of 1% p.a. over the coupon rate from the expiry of 30 working days from the Deemed Date of Allotment till the listing of such debt securities to the Investors. In the eventuality that the Debentures are allotted to any SEBI registered FPIs /sub accounts of FPIs and the Debentures are not listed within 15 (Fifteen) working days from the Deemed Date of Allotment, then the Issuer shall immediately redeem/buyback the said securities from the FPIs/sub-accounts of FPIs.
 Rating of the Instrument “ICRA AAA/stable” by ICRA Issue Size Rs. 1,000 crores under 2 Series, with Rs. 500 Crore being raised under
 Series 1 Debentures and Rs. 500 Crore being raised under Series 2 Debentures.
 Option to retain oversubscription (Amt.)
 None
 Object of the Issue The Issuer shall use the Issue Proceeds towards capital expenditure and/or augmentation of long term working capital and/or strategic investment/acquisition in shares of overseas joint ventures / subsidiaries / affiliates and/or for other purposes in the ordinary course of business, provided however that the proceeds shall not be utilised for any purpose which are prohibited under Applicable law including RBI regulations governing lending by banks.
 Details of the utilization of the proceeds
 Towards capital expenditure and/or augmentation of long term working capital and/or strategic investment/acquisition in shares of overseas joint ventures / subsidiaries / affiliates and/or for other purposes in the ordinary course of business, provided however that the proceeds shall not be utilised for any purpose which are prohibited under Applicable law including RBI regulations governing lending by banks.
 Terms of Debentures Terms of Debentures Series Series 1 Series 2 Amount INR 500 Crores INR 500 Crores Tenor 24 Months from the
 Deemed Date of Allotment
 39 Months from the Deemed Date of Allotment
 Maturity Date December 22, 2017 March 22, 2019 Coupon Rate 7.94% p.a. payable
 annually 7.94% p.a. payable annually
 Step Up/Step Down Coupon rate
 Not Applicable
 Coupon payment frequency payable annually Coupon payment dates The Scheduled Coupon Payment Dates in respect of the NCDs are as set out
 below: Scheduled Coupon
 Payment Dates (Series 1)
 Series 1 NCDs Scheduled Coupon Payment
 Dates (Series 2)
 Series 2 NCDs
 December 23, 2016
 Rs. 79,400/- December 23, 2016
 Rs. 79,400/-
 December 22, 2017
 Rs. 79,182/- -- --
 -- -- December 26, 2017
 Rs. 80,053/-
 -- -- December 24, 2018
 Rs. 78,965/-
 -- -- March 22, 2019
 Rs. 19,143/-
 Coupon Type Fixed Coupon reset Process None Day Count Basis Actual/Actual
 Interest on Application At Coupon rate from the date of realization of RTGS up to one day prior to
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 Money the Deemed Date of Allotment, payable within 7 (Seven) working days from the Deemed Date of Allotment.
 Default Interest In case of default in payment of Principal on due dates, additional interest @ 2% p.a. over the YTM will be payable by the Issuer for the defaulting period.
 Redemption Amount Redeemable at Par Redemption Premium NIL Redemption Discount Not Applicable Face Value Rs. 10,00,000/- (Rupees Ten Lakh only) per NCD (Total 10000 Debentures
 aggregating to Rs. 1000 Crore (Rupees One Thousand Crore Only )) Issue Price At par i.e. Rs. 10,00,000/- per NCD Minimum Subscription 1 Debenture and in multiples of 1 thereafter Discount at which security is issued and the effective yield as a result of such discount
 None
 Put Option Date N.A. Put Option Price N.A. Call Option Date N.A. Call Option Price N.A. Issue Opening Date December 23, 2015 Issue Closing Date December 23, 2015 Pay-in Date December 23, 2015 Deemed Date of Allotment December 23, 2015 Issuance mode of Instrument Dematerialised – by credit to the account of Investor by NSDL/CDSL Trading mode of Instrument The trading in the NCDs shall be in demat mode only Settlement mode of the Instrument
 The payment of coupon/principal shall be done by RTGS/cheque to the holders of the NCDs as on the Record Date
 Depository NSDL/CDSL Business Day Convention If the due date for payment of coupon/interest falls on a day which is not a
 Business Day (‘Business Day’ being a day on which Commercial Banks are open for Business in the city of Mumbai), the coupon/interest payment shall be made by the Company on the next working day. In case if the principal redemption date falls on a day which is not a Business Day (‘Business Day’ being a day on which Commercial Banks are open for Business in Mumbai), then the payment due shall be made on the previous Business Day.
 Record Date 15 calendar days prior to Coupon payment dates / Redemption Date Default in Payment In case of Default in payment of coupon and /or principal redemption on
 due dates, additional interest of 2.00% p.a. over the coupon rate will be payable by the company for the defaulting period.
 Management Covenants SPIL or its wholly-owned subsidiaries to continue to hold majority stake (at least 51%) in SPLL and retain management control at all times during the currency of the Debentures. “Management Control” means (i) ownership and control, either directly or indirectly of the Parent Company, of at least 51% of the Shares of the Issuer or (ii) the right, without the consent/concurrence of any other person, to appoint or remove the majority of directors on the Board of Directors of the Issuer or such other persons who may be charged with or entitled to exercise central management and control of the Issuer; or (iii) the power directly or indirectly to otherwise direct or cause the direction of the management and policies of the Issuer, whether through ownership of shares or by agreement or otherwise.”
 Event of Default (EOD) The Trustee shall, if so required in writing by Majority Debenture Holders, give notice to the Issuer that the NCDs are, and they shall accordingly thereby become, due and redeemable if any of the events listed in the transaction documents (each, an “Event of Default” ) has occurred. The Events of Default include, without limitation:
 1. Payment default defined as delay or default in payment of Schedule Payment Amount or any other charges payable by the Issuer on the respective Schedule Payment Dates, is respect of the Debentures. In
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 such an instance, it would be treated as an Event of Default on the part of the Issuer (“Payment Event of Default”).
 2. Any amount exceeding Rs. 25,00,00,000/- (Rupees Twenty Five Crores only) payable by the Issuer under any financing document executed by such entity in relation to its indebtedness is not paid when due and becomes due and payable before its normal maturity by reason of a default or event of default (howsoever described) under such financing document, and such default continues for a period of 30 days. Provided however that where a bona fide dispute is raised by the Issuer before any competent court of law, in respect of any such default as specified above, and which is pending adjudication before such court of law, shall not amount to an event of default for the purposes of the Issue.
 3. Winding up or bankruptcy of the Issuer, including initiation of any proceedings for winding up for attachment;
 4. Breach of Management Covenants 5. Any representation or statement made by Issuer under any of the
 transaction documents having been found to be incorrect or misleading by Debenture Trustee in any material respect, and not cured within 30 days.
 6. If: (i) the Debentures are not listed within 15 (fifteen) working days from the Deemed Date of Allotment and such default in listing the Debentures remains uncured for a period of 30 (Thirty) working days thereafter; or (ii) after the Debentures have been listed, they are delisted for any reason whatsoever.
 It is further clarified that other than a payment default, any event of default may be waived by the Debenture Trustee (with consent of the Majority Debenture Holders) and the same will be binding on all other Debenture Holders.
 Accelerated Redemption/Early Redemption Event
 Upon occurrence of an Event of Default, beyond the agreed cure period, if any, all Outstanding Amounts in relation to the NCDs shall stand accelerated and shall become immediately due and payable by the Issuer.
 Transaction Documents 1. Consent Letter from Axis Trustee Services Limited for acting as Trustee to the Debenture Holders
 2. Debenture Trustee Agreement & Debenture Trust Deed 3. Letter Appointing Link Intime India Pvt. Ltd. as Registrar & Transfer
 Agents 4. Signed Disclosure Document 5. Board Resolution / Committee of Board of Directors Resolution 6. Credit Rating Letter & Rating Rationale
 Conditions Precedent to Disbursement
 1. Board resolutions of the Issuer for issuance of the Debentures 2. A certified true copy of the special resolution of the shareholders of the
 Issuer approving the private placement of the Debentures under Rule 14 (2) (a) of the Companies (Prospectus and Allotment of Securities) Rules, 2014.
 3. A certified true copy of the special resolution of the shareholders of the Issuer under section 180(1) (c) of the Companies Act, 2013 setting out the borrowing limit applicable to the Issuer.
 4. Credit Rating Letter & Rating Rationale 5. In-principle approval from BSE 6. Consent Letter from the Debenture Trustee 7. Execution of the Debenture Trustee Agreement
 Conditions Subsequent to Disbursement
 1. Listing of Debentures on BSE, within 15 working days from the Deemed Date of Allotment
 2. Execution of the Debenture Trust Deed within 90 days from the Deemed Date of Allotment
 Role and Responsibilities of Debenture Trustee
 The Issuer has appointed Axis Trustee Services Limited, to act as Trustee for the Debenture Holders (hereinafter referred to as “Trustee”). A copy of letter from Axis Trustee Services Limited, conveying their consent to act as Trustee for the Debenture Holders is enclosed elsewhere in this Disclosure Document. 1. The Issuer and the Trustee will enter into a Trustee Agreement, inter
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 alia, specifying the powers, authorities and obligations of the Issuer and the Trustee in respect of the Debentures.
 2. The Debenture Holder(s) shall, by signing the Application Form and without any further act or deed, be deemed to have irrevocably given their consent to the Trustee or any of their agents.
 3. All the rights and remedies of the Debenture Holder(s) shall vest in and shall be exercised by the said Trustee without having it referred to the Debenture Holder(s).
 4. No Debenture Holder shall be entitled to proceed directly against the Issuer unless the Trustee, having become so bound to proceed, fail to do so.
 5. Any payment made by the Issuer to the Trustee on behalf of the Debenture Holders shall discharge the Issuer pro tan to the Debenture Holder(s).
 6. The Trustee will protect the interest of the Debenture Holder(s) in the event of ‘Default’ by the Issuer in regard to timely repayment of principal along with redemption premium and they will take necessary action at the cost of the Issuer.
 Governing Law and Jurisdiction
 This Issue and the Transaction Documents are governed by and shall be construed in accordance with Applicable Laws of India. The courts and tribunals in Mumbai, Maharashtra shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Issue, or any of the other Transaction Documents (including a dispute regarding the existence, validity or enforceability of any of the Transaction Documents).
 7. Market Lot
 The market lot will be one Debenture (“Market Lot ”). Since the Debentures are being issued only in dematerialised form, the odd lots will not arise either at the time of issuance or at the time of transfer of Debentures.
 8. Letter(s) of Allotment/ Debenture Certificate(s)
 The beneficiary account of the investor(s) with Depository Participant will be given initial credit within 2 (two) working days from the Deemed Date of Allotment. The initial credit in the account will be akin to the Letter of Allotment. On completion of all statutory formalities, such credit in the account will be akin to a Debenture Certificate. The Debentures since issued in electronic (dematerialized) form, will be governed as per the provisions of the Depository Act, 1996, Securities and Exchange Board of India (Depositories and Participants) Regulations, 1996, rules notified by NSDL from time to time and other applicable laws and rules notified in respect thereof.
 9. Terms of payment
 The full face value of the Debentures applied for is to be paid along with the Application Form. Investor(s) need to send in the Application Form and the cheque(s)/demand draft(s)/RTGS for the full face value of the Debentures applied for.
 Face value per
 Debenture Minimum Application for Amount payable on Application per
 Debenture Rs. 10,00,000/- 1 Debenture and in multiples of 1
 Debenture thereafter Rs. 10,00,000/-
 10. Tax deduction at source
 Debenture Holder(s) should consult their own independent tax advisers to understand their tax positions. In addition, Debenture Holder(s) should be aware that tax regulations and their application by the relevant taxation authorities change from time to time. Accordingly, it is not possible to predict the precise tax treatment which will apply at any given time. Therefore, Debenture Holder(s) are advised to consider the tax implications in respect of subscription to the Debentures in consultation with their tax advisors.
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 As per the relevant provisions of the Income Tax Act, 1961, the amount of interest received/ receivable by the Debenture Holder(s) is treated as a taxable income in their hands. However, with effect from June 1, 2008, no tax is deductible at source from the amount of interest payable on any listed demat security, held by a person resident in India. Since the Debentures shall be issued in dematerialized mode and shall be listed on the BSE and such other recognized stock exchanges as the Issuer may deem fit after giving prior intimation of such proposed listing to the Debenture Trustee, no tax will be deductible at sources on the payment/credit of interest on the Debentures held by any person resident in India.
 11. Tax Benefits
 Potential Investors are advised to consider the tax implications in respect of subscription to the Debentures in consultation with their tax advisors.
 12. Listing
 The Debentures of the Issuer would be listed on the WDM Segment of BSE. The Issuer shall comply with the requirement of the listing agreement to the extent applicable to it on a continuous basis.
 13. Mode of transfer/ transmission of Debentures The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed by the NSDL/CDSL/ Depository Participant of the transferor/ transferee and any other applicable laws and rules notified in respect thereof. The normal procedure followed for transfer of securities held in dematerialized form shall be followed for transfer of these Debentures held in electronic form. The seller should give delivery instructions containing details of the buyer’s DP account to his Depository Participant. Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures and are eligible to do so, will be governed by the then prevailing guidelines of RBI. The transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. In the absence of the same, redemption will be made to the person, whose name appears in the records of the Depository. In such cases, claims, if any, by the transferee(s) would need to be settled with the transferor(s) and not with the Issuer.
 14. An undertaking that the proposed Issue shall use a common form of transfer
 The Company would be issuing Debentures in de-materialised form only and there are no physical holdings. However, the Issuer would use a common transfer form for physical holdings if at a later stage there is some holding in physical form due to the depository giving re-materialisation option to any investor. The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed by the NSDL/CDSL/Depository Participant of the transferor/ transferee and any other applicable laws and rules notified in respect thereof and subject to the terms and conditions of issuance as contained in this Disclosure Document. The normal procedure followed for transfer of securities held in dematerialized form shall be followed for transfer of these Debentures held in electronic form. The seller should give delivery instructions containing details of the buyer’s DP account to its depository participant. The Issuer undertakes that there will be a common transfer form / procedure for transfer of Debentures.
 15. Succession
 In the event of winding-up of the holder of the Debentures, the Issuer will recognize the executor or administrator of the concerned Debenture Holders, or the other legal representative as having title to the Debentures. The Issuer shall not be bound to recognize such executor or administrator or other legal representative as having title to the Debentures, unless such executor or administrator obtains letter of administration or other legal representation, as the case may be, from a court in India having jurisdiction over the matter.
 The Company may, in its absolute discretion, where it thinks fit, dispense with production of probate or letter of administration or other legal representation, in order to recognize such holder as being entitled to the Debentures standing in the name of the concerned Debenture Holder on production of sufficient documentary proof or indemnity.
 16. List of beneficial owners
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 The Company shall request the Depository to provide a list of Beneficial Owners as at the end of Record Date. This shall be the list, which shall be considered for repayment of principal amount.
 17. Debenture Redemption Reserve (“DRR”)
 In terms of extant provisions of Companies Act, the Company is required to create Debenture Redemption Reserve out of profits, if any, earned by the Company. The Company shall create a Debenture Redemption Reserve (‘DRR’) and credit to the DRR such amounts as applicable under provisions of Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 or any other relevant regulations/statute(s), as applicable.
 18. Security
 The Debentures will be Unsecured.
 19. Notices
 All notices to the Debenture Holder(s) required to be given by the Issuer or the Trustee shall be published in one English and one regional language daily newspaper at the place of the registered office of the Issuer and/or, will be sent by post/ courier/ electronic mode to the sole/ first allottee or sole/ first Beneficial Owner of the Debentures, as the case may be from time to time. All notice(s) to be given by the Debenture Holder(s) shall be sent by registered post or by hand delivery to the Issuer or to such persons at such address as may be notified by the Issuer from time to time through suitable communication.
 20. Sharing of Information
 The Company may, at its option, use on its own, as well as exchange, share or part with any financial or other information about the Debenture Holders available with the Issuer, with its subsidiaries and affiliates and other banks, FI, credit bureaus, agencies, statutory bodies, as may be required and neither the Issuer or its subsidiaries and affiliates nor their agents shall be liable for use of the aforesaid information.
 21. Undertaking by the Company
 The Company undertakes that: 1. the complaints received in respect of the Issue shall be attended to by the Issuer expeditiously and
 satisfactorily; 2. it shall take all steps for completion of formalities for listing of the Debentures at BSE within 15 working
 days from the date of allotment of Debentures. 3. the funds required for dispatch of refund orders by registered post shall be made available to the Registrar
 to the Issue by the Issuer; 4. no further issue of securities shall be made till the securities offered through this Disclosure Document
 are listed or till the application moneys are refunded on account of non-listing, under-subscription, etc; 5. necessary co-operation to the credit rating agency shall be extended in providing true and adequate
 information till the debt obligations in respect of the instrument are outstanding.
 22. Depository Arrangements The Company has appointed Link Intime India Pvt. Ltd. as Registrars & Transfer Agent for the present Debenture issue. The Issuer has made necessary depository arrangements with NSDL and CDSL for issue and holding of Debentures in dematerialized form. Investors can hold the Debentures only in dematerialized form and deal with the same as per the provisions of Depositories Act, 1996 as amended from time to time.
 23. Procedure for applying to the Company for subscription of Debentures
 1. The applicant must have at least one beneficiary account with any of the Depository Participants (DPs) of
 NSDL or CDSL prior to making the application. 2. The applicant must necessarily fill in the details (including the beneficiary account number and Depository
 Participant’s ID) appearing in the Application Form under the heading ‘Details for Issue of Debentures in Electronic/ Dematerialized Form’.
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 3. Debentures allotted to an applicant will be credited directly to the applicant’s respective Beneficiary Account(s) with the DP.
 4. For subscribing the Debentures, names in the application form should be identical to those appearing in the account details in the depository.
 5. Non-transferable allotment advice/refund orders will be directly sent to the applicant by the Registrars to the Issue.
 6. If incomplete/incorrect details are given under the heading ‘Details for Issue of Debentures in Electronic/ Dematerialized Form’ in the application form, it will be deemed to be an incomplete application and the same may be held liable for rejection at the sole discretion of the Issuer.
 7. For allotment of Debentures, the address, and other details of the applicant as registered with its DP shall be used for all correspondence with the applicant. The Applicant is therefore responsible for the correctness of its demographic details given in the application form vis-à-vis those with its DP.
 8. It may be noted that Debentures being issued in electronic form, the same can be traded only on the Stock Exchanges having electronic connectivity with NSDL and CDSL. BSE, where the Debentures of the Company are proposed to be listed, has connectivity with NSDL and CDSL.
 24. Trustee for the Debenture Holders – scope of rights and duties
 The Issuer has appointed Axis Trustee Services Limited, to act as Trustee for the Debenture Holders (hereinafter referred to as “Trustee”). A copy of letter from Axis Trustee Services Limited, conveying their consent to act as Trustee for the Debenture Holders is enclosed elsewhere in this Disclosure Document. 1. The Company and the Trustee will enter into a Debenture Trustee Agreement, inter alia, specifying the
 powers, authorities and obligations of the Trustee (acting for the benefit of the Debenture Holder(s)) in respect of the Debentures.
 2. The Debenture Holder(s) shall, by signing the Application Form and without any further act or deed, be deemed to have irrevocably given their consent to the Trustee or any of their agents.
 3. All the rights and remedies of the Debenture Holder(s) shall vest in and shall be exercised by the said Trustee without having it referred to the Debenture Holder(s).
 4. No Debenture Holder shall be entitled to proceed directly against the Issuer unless the Trustee, having become so bound to proceed, fails to do so.
 5. Any payment made by the Issuer to the Trustee on behalf of the Debenture Holders shall discharge the Issuer pro tan to the Debenture Holder(s).
 6. The Trustee will protect the interest of the Debenture Holder(s) in the event of ‘Default’ by the Issuer in regard to timely repayment of principal along with redemption premium and they will take necessary action at the cost of the Issuer.
 25. Who can apply
 The following categories of Eligible Investors, when specifically approached, may apply to subscribe to this private placement of the Debentures on a primary basis, subject to fulfilling their respective investment norms/rules and compliance with laws applicable to them by submitting all the relevant documents along with the Application Form: (a) Scheduled Commercial Banks; (b) Financial Institutions; (c) Primary/ State/ District/ Central Co-operative Banks (subject to permission from RBI); (d) Regional Rural Banks; Cooperative bank authorised to invest in Debentures; (e) Non-banking finance companies; (f) Companies, Bodies Corporate authorised to invest in Debentures; (g) Banks; (h) Insurance Companies; (i) Investment holding companies of high net worth individuals; (j) Foreign Institutional Investors; and (k) Any other person (not being an individual or a group of individuals) eligible to invest in the Debentures All Investors are required to comply with the relevant regulations/guidelines applicable to them for investing in this issue of Debentures. Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory requirements applicable to them in connection with subscription to Indian securities by such categories of persons or entities. Applicants are advised to ensure that they comply with all regulatory requirements applicable to them, including exchange controls and other requirements. Applicants ought to seek independent legal and regulatory advice in relation to the laws applicable to them.
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 26. Applications under power of attorney
 A certified true copy of the power of attorney or the relevant authority as the case may be along with the names and specimen signature(s) of all the authorized signatories and the tax exemption certificate/ document, if any, must be lodged along with the submission of the completed Application Form. Further modifications/ additions in the power of attorney or authority should be notified to the Issuer or to its Registrars or to such other person(s) at such other address(es) as may be specified by the Issuer from time to time through a suitable communication.
 27. Right to accept or reject Applications
 The Board of Directors/ Committee of Directors reserves its full, unqualified and absolute right to accept or reject any application, in part or in full, without assigning any reason thereof. The rejected applicants will be intimated along with the refund order, if applicable, to be sent. Interest on application money will be paid from the date of realisation of the cheque(s)/ demand drafts(s)/RTGS till one day prior to the date of refund. The Application Forms that are not complete in all respects are liable to be rejected and would not be paid any interest on the application money. Application would be liable to be rejected on one or more technical grounds, including but not restricted to:
 1. Number of Debentures applied for is less than the minimum application size; 2. Applications exceeding the issue size; 3. Bank account details not given; 4. Details for issue of Debentures in electronic/ dematerialized form not given; 5. PAN/GIR and IT Circle/Ward/District not given; 6. In case of applications under Power of Attorney by limited companies, corporate bodies, trusts, etc.
 relevant documents not submitted; 7. In the event, if any Debenture(s) applied for is/ are not allotted in full, the excess application monies of
 such Debentures will be refunded, as may be permitted. 28. Basis of Allotment
 Notwithstanding anything stated elsewhere, Issuer reserves the right to accept or reject any application, in part or in full, without assigning any reason. Subject to the aforesaid, in case of over subscription, priority will be given to the Investors on a first cum first serve basis. The investors will be required to remit the funds as well as submit the duly completed Application Form along with other necessary documents to Issuer by the Deemed Date of Allotment.
 29. Documents to be provided by investors
 Investors need to submit the following documentation, along with the application form (including RTGS and Demat account details), as applicable
 1. Memorandum and Articles of Association / Documents Governing Constitution 2. Resolution authorising investment 3. Certified True Copy of the Power of Attorney 4. Form 15 AA for investors seeking exemption from Tax deduction at source from interest on the
 application money. 5. Specimen signatures of the authorised signatories duly certified by an appropriate authority 6. Copy of PAN
 30. How to apply and details of subscription/mode of payment
 Only eligible investors may apply for Debentures by completing the Application Form in the prescribed format in BLOCK LETTERS in English as per the instructions contained therein. Applications not completed in the said manner are liable to be rejected. Application Form duly completed in all respects must be submitted with the Issuer. Unless the Issuer specifically agrees in writing with or without such terms or conditions it deems fit, a separate single cheque/ demand draft must accompany each Application Form. Applicants are requested to write their names and application serial number on the reverse of the instruments by which the payments are made. All applicants are requested to tick the relevant column “Category of Investor” in the Application Form.
 All cheques/drafts must be made payable to “Sun Pharma Laboratories Limited” and crossed “A/C PAYEE
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 ONLY”. Cash, outstation cheques, money orders, postal orders and stock invest shall not be accepted. The Issuer assumes no responsibility for any applications/ cheques/ demand drafts lost in mail. Detailed instructions for` filling up the application form and list of collection centers are provided elsewhere in this Disclosure Document.
 Alternatively, investors can remit their application money through RTGS to Sun Pharma Laboratories Limited RTGS Account as details given below.
 BENEFICIARY NAME Sun Pharma Laboratories Limited ACCOUNT NO. 054405006227 RTGS /IFSC CODE ICIC0000004 BANK ICICI Bank BRANCH MIDC, Mumbai ACCOUNT OF TYPE Current Account
 No separate receipts shall be issued for the application money. For further instructions, please read Application Form carefully. As per the provision of Section 139A(5A) of the Income Tax Act, PAN/GIR No. needs to be mentioned on the TDS certificates. Hence, the investor should mention its PAN/GIR No. if the investor does not submit Form 15G/15AA/other evidence, as the case may be for non-deduction of tax at source. In case neither the PAN nor the GIR Number has been allotted, the applicant shall mention “Applied for” and in case the applicant is not assessed to income tax, the applicant shall mention ‘Not Applicable’ (stating reasons for non-applicability) in the appropriate box provided for the purpose. Application Forms without this information will be considered incomplete and are liable to be rejected.
 31. Date of subscription
 Date of subscription shall be the date of realization of proceeds of subscription money in the bank account of the Company.
 32. Date of Allotment
 The date of Allotment shall be December 23, 2015. The Company shall allot the Debentures and issue and credit the Letter of Allotment in the beneficiary account of the investor(s) with Depository Participant (“Beneficiary Account”).
 33. Effect of holidays
 Should any of the dates defined in the Disclosure Document or elsewhere in this Schedule, excepting the Date of Allotment, fall on a Saturday, Sunday or a public holiday, the next day (working day/business day) shall be considered as the effective date(s).
 34. Joint-holders
 Where two or more persons are holders of any Debentures, they shall be deemed to hold the same as joint tenants with benefits of survivorship subject to other provisions contained in the Articles of Association of the Company.
 35. Record Date/Shut Period
 The Record Date for the Debentures shall be 15 (fifteen) calendar days prior to each due date including the Maturity Date. Coupon payment /Repayment of the principal amounts in respect of the Debentures shall be made to the person whose name appears as sole / first in the register of Debenture Holders/ beneficiaries on the Record Date. In the event of the Issuer not receiving any notice of transfer at least 7 (seven) calendar days prior to the Maturity Date, the transferees for the Debentures shall not have any claim against the Issuer in respect of such payments made to the registered Debenture Holders. In case of those Debentures for which the Beneficial Owner is not identified by the Depository as on the Record Date, the Issuer would keep in abeyance the repayment of principal or other benefits, till such time that the Beneficial Owner is identified by the Depository and conveyed to the Issuer, whereupon principal or
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 benefits will be paid to the beneficiaries, as identified, within a period of 30 (thirty) days from the date of such notification by the Depository.
 36. Record Date / Book Closure Date falling on Sunday / Holiday/ Shut Period
 In case Record Date / book closure date falls on Sunday / Holiday, the day prior to the said Sunday / Holiday shall be the Record Date / book closure date. The gap between two record dates for the same ISIN shall not be less than 30 (thirty) days. Hence the record date for redemption/coupon payment may be adjusted to ensure the above. List of Debenture holders / Beneficiaries
 The Company shall request the Registrar/Depository to provide a list of Debenture holders / Beneficial Owners at the end of the Record Date. This shall be the list, which shall be considered for payment of coupon or redemption amount, as the case may be.
 37. Payment of Coupon
 The Debentures shall carry coupon at Coupon Rate (subject to deduction of tax at source at the rates prevailing from time to time under the provisions of the Income Tax Act, 1961, or any other statutory modification or re-enactment thereof). The coupon shall be payable at Coupon Payment Date annually through the Tenor of the Debentures.
 Coupon on the Debentures will be paid to the Debenture Holders / Beneficial Owners as per the beneficiary list provided by the Registrar/Depository as on the Record Date.
 Payment will be made by way of Cheque / DD / RTGS / NEFT / Electronic mode and any other prevailing mode of payment from time to time in the name of Debenture Holder(s) whose names appear on the List of Beneficial Owners as on the Record Date given by the Depository to the Company. Cheque / DD will be dispatched to the Debenture Holder(s) by Courier / Registered Post / Hand Delivery, in accordance with the existing rules / laws at the sole risk of the Debenture Holder(s) to the sole holder(s) / first named holder(s) at the address registered with the Company.
 Coupon in all cases shall be payable on the amount outstanding on an Actual/Actual basis, i.e., Actual number of days elapsed divided by the actual number of days in the year and rounded off to the nearest Rupee.
 If any of the Coupon Payment Date (other than the Redemption Date) is not a Business Day, coupon will be payable on the next succeeding Business Day. Such payment on the next Business Day would not constitute non-payment on due date.
 38. Redemption
 The Debentures will be redeemed at par on the day of maturity of the Debentures as mentioned in the Term Sheet. In case if the principal redemption date falls on a day which is not a Business Day, then the payment shall be made on the immediately preceding Business Day.
 39. Payment on Redemption
 The Debentures shall be redeemed at par at the end of the Tenor (“Redemption Date”), as mentioned in clause 6 (“Terms of Offer”) of Section ‘C’ (“Issue Details”). The Debentures will not carry any obligation, for coupon or otherwise, after the Redemption Date. The Debentures held in the dematerialised form shall be taken as discharged on payment of the Redemption Amount by the Company on Redemption Date to the registered Debenture Holders whose name(s) appears in the Register of Debenture Holders on the Record Date. Such payment will be a legal discharge of the liability of the Company towards the Debenture Holders. Payment of Redemption Amount will be made by way of Cheque / DD / RTGS / NEFT / Electronic mode and any other prevailing mode of payment in the name of Debenture Holder(s)/Beneficial Owners(s) whose names appear on the List of Beneficial Owners given by the Depository to the Company as on the Record Date. Cheque / DD will be dispatched to the Debenture holder(s) by Courier / Registered Post / Hand Delivery, in accordance with the existing rules / laws at the sole risk of the Debenture holder(s) to the sole holder(s) / first named holder(s) at the address registered with the Company.

Page 87
                        

Private & Confidential – For Private Circulation On ly
 36
 If the Redemption Date is not a Business Day, Redemption Amount will be payable on the immediately preceding Business Day and in such event the Redemption Date shall mean the date on which the Debentures are actually redeemed by the Company. Business Day Convention / Effect of Holidays If any of the Coupon Payment Dates (other than Redemption Date) is not a Business Day, coupon will be payable on the next succeeding Business Day. Such payment on the next Business Day would not constitute non-payment on due date. If the Redemption Date is not a Business Day, Redemption Amount will be payable on the immediately preceding Business Day and in such event the Redemption Date shall mean the date on which the Debentures are actually redeemed by the Company. For the purpose of clarity, illustration on Coupon Payment Dates and Redemption Date for a Debenture of Rs. 10,00,000/- (Rupees Ten lakhs only) each, is given in the following table: Cash Flow for Debenture to be made after other issue dates are confirmed
 Number of Days
 Schedule Payment Dates
 Nature Of Payment
 For One Series 1 Debenture of Face Value of INR 10,00,000 (Ten Lacs)
 For One Series 2 Debenture of Face Value of INR 10,00,000 (Ten Lacs) Total
 366 Friday, 23 December 2016 Coupon 79,400.00 79,400.00
 158,800.00
 364 Friday, 22 December 2017 Coupon 79,182.00
 - 79,182.00
 0 Friday, 22 December 2017 Principal 1,000,000.00 - 1,000,000.00
 368 Monday, 26 December 2017 Coupon - 80.053.00
 80,053.00
 363 Monday, 24 December 2018 Coupon -
 78,965.00 78,965.00
 88 Monday, 22 March 2019 Coupon - 19,143.00 19,143.00
 0 Monday, 22 March 2019 Principal -
 1,000,000.00 1,000,000.00 (If the maturity date falls on a day which is not a Business day, redemption amount is payable on the immediately previous business day).
 40. Default Interest
 In case of default in payment of coupon or re-payment of the principal amounts in relation to the Debentures on due dates, additional interest @ 2% p.a. (two percent per annum) over the coupon rate will be payable by the Issuer for the defaulting period.
 41. Other Covenants
 1. Undertaking provided by the Issuer, that the loans being refinanced are regular (i.e. Interest and Principal payments have been made on time)
 2. The Issuer to ensure that the Debentures are listed within 15 (fifteen) working days from the Deemed Date of Allotment and the Debentures remain listed for their entire tenor thereof.
 Non Compliance to any of the above stipulated covenants will constitute an Event of Default unless any specific no objection certificate is obtained from the Majority Debenture Holders.
 42. Majority Debenture Holders
 Majority Debenture Holders for the purpose of this provision shall mean Debenture Holder(s) representing not less than 75% (Seventy Five Percent) in value of nominal amount of the Debentures for the time being outstanding.
 43. Purchase and sale of Debentures
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 The Issuer may, at any time and from time to time, purchase Debentures at the price available in the debt market in accordance with the applicable laws. Such Debentures may, at the option of the Issuer, be cancelled, held or reissued at such a price and on such terms and conditions as the Issuer may deem fit and as permitted by law.
 44. Re-Issue of Debentures Where the Issuer has redeemed any such Debentures, subject to the provisions of the Companies Act and other applicable provisions, the Issuer shall have and shall be deemed always to have had the right to keep such Debentures alive for the purpose of reissue and in exercising such right, the Issuer shall have and shall be deemed always to have had the power to re-issue such Debentures either by re-issuing the same Debentures or by issuing other Debentures in their place.
 45. Governing Law
 The Debentures are governed by and shall be construed in accordance with the Indian laws. Any dispute arising thereof will be subject to the exclusive jurisdiction of the courts at Mumbai (Maharashtra).
 46. Future borrowings
 The Issuer shall be entitled from time to time to make further issue of Debentures to the public, members of the Issuer and /or any other person(s) and to raise further loans, advances or such other facilities from Banks, FI and / or any other person(s) on the security of its assets or otherwise.
 47. Debenture Holder not a Shareholder
 The Debenture holders will not be entitled to any of the rights and privileges available to the Shareholders.
 48. Rights of Debenture Holders
 � The Debentures shall not, except as provided in the Companies Act, 2013 confer upon the holders thereof any rights or privileges available to the members of the Issuer including the right to receive Notices or Annual Reports of, or to attend and/or vote, at the General Meeting of the Issuer. However, if any resolution affecting the rights attached to the Debentures is to be placed before the shareholders, the said resolution will first be placed before the concerned registered Debenture Holders for their consideration. In terms of Section 136 of the Act, Debenture Holders shall be entitled to a copy of the Balance Sheet on a specific request made to the Issuer.
 � The rights, privileges and conditions attached to the Debentures may be varied, modified and/or abrogated with the consent in writing of the Majority Debenture Holders or with the sanction of Special Resolution passed at a meeting of the concerned Debenture Holders, provided that nothing in such consent or resolution shall be operative against the Issuer, where such consent or resolution modifies or varies the terms and conditions governing the Debentures, if the same are not acceptable to the Issuer.
 � The registered Debenture Holders shall be entitled to vote in respect of such Debentures, either in person or by proxy, at any meeting of the concerned Debenture Holders and each such Debenture Holder shall be entitled to one vote on a show of hands and on a poll, its voting rights shall be in proportion to the outstanding nominal value of the Debentures held by it on every resolution placed before such meeting of the Debenture Holders.
 � The Debentures are subject to the provisions of the Companies Act, 2013, the Memorandum of Association and Articles of Association, the terms of this Disclosure Document and the Transaction Documents as well as the Application Form in respect of this Issue. Over and above such terms and conditions, the Debentures shall also be subject to other terms and conditions as stipulated by various guidelines, notifications and regulations relating to the issue of capital and listing of securities issued from time to time by the Government of India and/or other authorities and various agreements or documents that may be executed in respect of the Debentures.
 � Save as otherwise provided in this Disclosure Document, the provisions to the Companies (Prospectus and Allotment of Securities) Rules, 2014 as prevailing and to the extent applicable, will apply to any meeting of the Debenture Holders, in relation to matters not otherwise provided for in terms of the Issue of the Debentures.
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 � A register of Debenture Holders will be maintained in accordance with Section 88 of the Act and all coupon and principal sums becoming due and payable in respect of the Debentures will be paid to the registered holder thereof for the time being.
 � The Debenture Holders will be entitled to their Debentures free from equities and/or cross claims by the Issuer against the original or any intermediate holders thereof.
 49. Notices
 All notices to the Debenture Holder(s) required to be given by the Issuer or the Debenture Trustee from time to time, shall be deemed to have been given if sent by registered post / by courier to the sole / first allottee or the sole / first beneficial owner of the Debentures, as the case may be, or if published in one English and one regional language daily newspaper in Mumbai. All notice(s) to be given by the Debenture Holder(s) shall be sent by registered post or by hand delivery to the Issuer or to such persons at such address as may be notified by the Issuer from time to time through suitable communication.
 50. Consents
 Consents in writing of the Registrar of issue and Trustee for the Debenture Holders to act in their respective capacities, have been obtained.
 51. The discount at which such offer is made and the effective price for the investor as a result of such
 discount
 The Debentures are being issued at the face value and not at discount to offer price. 52. Servicing behaviour on existing debt securities, payment of due interest on due dates on term loans and
 debt securities.
 The Issuer is discharging all its liabilities in time and would continue doing so in future as well. The payment of interest & repayment of principal is being done in a timely manner on the respective due dates to the relevant creditors.
 53. Permission / consent from the existing charge holder for paripassu charge being created in favour of the
 Trustee to the proposed Issue has been obtained Not Applicable.
 54. PAS-4 Disclosures
 All the required disclosures required under Section 42 of the Companies Act, 2013 read with the Companies (Prospectus and Allotment of Securities) Rules, 2014 have been set out in form PAS-4 and will be separately circulated to each of the Persons to whom this Disclosure Document is addressed to.
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 DECLARATION
 The Company and each of the directors of the Company hereby confirm and declare that:
 a. the Company has complied with the provisions of the Act and the rules made thereunder; b. the compliance with the Act and the rules does not imply that payment of dividend or interest or
 repayment of Debentures, if applicable, is guaranteed by the Central Government;
 c. the monies received under the Issue shall be used only for the purposes and objects indicated in this Disclosure Document ;
 I am authorized by the Board of Directors of the Company vide Resolution No. 9 dated 31st October, 2015 to sign this form and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of the subject matter of this Disclosure Document and matters incidental thereto have been complied with. Whatever is stated in this Disclosure Document and in the attachments thereto is true, correct and complete and no information material to the subject matter of Disclosure Document has been suppressed or concealed and is as per the original records maintained by the promoters subscribing to the Memorandum of Association and Articles of Association It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to this form. It is further declared that all the relevant provisions in the regulations/guideline issued by SEBI and other applicable laws have been complied with and no statement made in this Disclosure Document is contrary to the provisions of the regulations/guidelines issued by SEBI and other applicable laws, as the case may be. The information contained in this Disclosure Document is as applicable to privately placed debt securities and subject to information available with the Company. The extent of disclosures made in the Disclosure Document is consistent with disclosures permitted by regulatory authorities to the issue of securities made by the companies in the past. Signed for and on behalf of SUN PHARMA LABORATORIES LIMITED Mr. Abhay Gandhi Rachana Kokal Whole-Time Director & CEO Company Secretary Place: Mumbai
 Date: December 22, 2015
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 ANNEXURE I: CREDIT RATING LETTER
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 ANNEXURE II: CONSENT LETTER FROM DEBENTURE TRUSTEE
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 ANNEXURE III: APPLICATION FORM
 Application No: _______ ____, 2015 The Compliance Officer Sun Pharma Laboratories Limited Dear Sir Having read and understood the contents of the Disclosure Document dated __________________, we apply for allotment of the Debentures to us. The amount payable on application as shown below is remitted herewith. On allotment, please place our name(s) on the Register of Debenture holder(s). We bind ourselves to the terms and conditions as contained in the said Disclosure Document. (Please read carefully the instructions on the next page before filling this form)
 Details No. of Debentures applied (in figures)
 No. of Debentures applied (in words)
 Amount (Rs. in figures)
 Amount (Rs. in words)
 Cheque/Demand Draft/RTGS Details
 Date
 Drawn on Bank and Branch
 Applicant’s Name & Address in full (please use capital letters)
 Pin Code:
 Telephone: Fax: Email:
 Status: Banking Company ( ) Insurance Company ( ) Others ( ) Please Specify Name of Authorised Signatory Designation Signature
 Details of Bank Account Bank Name & Branch Nature of Account Account No.: IFSC/NEFT Code Depository Details DP Name DP ID Client ID (*) We understand that in case of allotment of debentures to us/our Beneficiary Account as mentioned above would be credited to the extent of debentures allotted.
 Taxpayers PAN / GIR No. IT Circle/Ward/District ( ) Not Allotted
 Tax Deduction Status ( ) Fully Exempt ( ) Tax to be deducted at Source ( ) Yes ( ) No
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 ACKNOWLEDGEMENT SLIP Application No: , 2015
 Details
 No. of Debentures applied (in figures)
 No. of Debentures applied (in words)
 Amount (Rs. in figures)
 Amount (Rs. in words)
 Cheque/Demand Draft/RTGS Details
 For all further correspondence please contact: The Compliance Officer, Sun Pharma Laboratories Limited, Tel:
 INSTRUCTIONS
 1. You must complete application in full in BLOCK LETTERS IN ENGLISH.
 2. Your Signatures should be made in English or in any of the Indian languages
 3. Application forms duly completed in all respects, together with Cheques/Pay Order/Demand Draft, must be lodged at the Sun Pharma Laboratories Limited’s office at ______________.
 4. In case of payments through RTGS, the payments may be made as follows: Beneficiary: ________ Bank Details: Branch: Account No.: RTGS / IFSC Code: _____
 5. The Cheque(s)/Demand Draft(s) should be drawn in favour of "__________" and crossed "A/c payee" only. Cheque(s)/Demand draft(s) may be drawn on any scheduled bank and payable at Mumbai.
 6. Outstation cheques, cash, money orders, postal orders and stock invest will NOT be accepted.
 7. As a matter of precaution against possible fraudulent encashment of interest warrants/Redemption Payment due to loss/misplacement, you are requested to mention the full particulars of the bank account, as specified in the application form.
 8. Interest warrants /Redemption Payment will then be made out in favour of the bank for credit to your account. In case the full particulars are not given, cheques will be issued in the name of the applicant at their own risk.
 9. Sun Pharma Laboratories Limited in the “Acknowledgement Slip” appearing below the Application Form will acknowledge receipt of applications. No separate receipt will be issued.
 10. You should mention your Permanent Account Number or the GIR number allotted under Income-Tax Act, 1961 and the Income-Tax Circle/Ward/District. In case where neither the PAN nor GIR number has been allotted, the fact of non-allotment should be mentioned in the application form in the space provided.
 11. The application would be accepted as per the terms of the issue outlined in the Disclosure Document.
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 ANNEXURE IV: ABRIDGED VERSION OF AUDITED STANDALONE FINANCIAL STATEMENTS FOR LAST THREE YEARS
 ABRIDGED VERSION OF AUDITED STANDALONE FINANCIAL STATEMENTS FOR LAST THREE YEARS
 ARE PROVIDED IN CLAUSE 3 OF THIS DISCLOSURE DOCUMENT

Page 96
                        

Private & Confidential – For Private Circulation On ly
 45
 ANNEXURE V: ABRIDGED VERSION OF THE LIMITED REVIEW HALF YEARLY STANDALONE FINANCIAL STATEMENTS
 NOT APPLICABLE – HALFY YEARLY STANDALONE FANANCIAL STATEMENTS WERE NOT LIMITED REVIEWED
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 ANNEXURE VI: CASH FLOW STATEMENT FOR THE DEBENTURES
 Number of Days
 Schedule Payment Dates
 Nature Of Payment
 For One Series 1 Debenture of Face Value of INR 10,00,000 (Ten Lacs)
 For One Series 2 Debenture of Face Value of INR 10,00,000 (Ten Lacs) Total
 366 Friday, 23 December 2016 Coupon 79,400.00 79,400.00
 158,800.00
 364 Friday, 22 December 2017 Coupon 79,182.00
 - 79,182.00
 0 Friday, 22 December 2017 Principal 1,000,000.00 - 1,000,000.00
 368 Monday, 26 December 2017 Coupon - 80.053.00
 80,053.00
 363 Monday, 24 December 2018 Coupon -
 78,965.00 78,965.00
 88 Monday, 22 March 2019 Coupon - 19,143.00 19,143.00
 0 Monday, 22 March 2019 Principal -
 1,000,000.00 1,000,000.00 (If the maturity date falls on a day which is not a Business day, redemption amount is payable on the immediately previous business day).
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