ndependent AudITors Repart

To norispharm GmbH i.L., Nuremberg

Opinion

We have audited the annual financial statements of norispharm GmbH i.L. (the Company),
which comprise the balance sheet as at March 31, 2020 and the statement of profit and loss
for the financial year from April 1, 2019 to March 31, 2020.

In our opinion, the accompanying annual financial statements give a true and fair view of the
financial position of the Company as at March 31, 2020, and of its financial performance and
its cash flows for the year then ended in accordance with the German Legally Required
Accounting Principles and the reporting relief for micro-entities pursuant to Section 264 (1)
sentence (5).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statement section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the
annual financial statements in Germany, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management for the Annual Financial Statements

Management is responsible for the preparation of annual financial statements that comply, in
all material respects, with the requirements of German commercial law applicable to
corporations, and that the annual financial statements give a true and fair view of the assets,
liabilities, financial position and financial performance of the Company in compliance with
German legally required accounting principles and the reporting relief for micro-entities
pursuant to Section 264 (1) sentence b HGB. In addition, management is responsible for such
internal control as they, in accordance with German legally required accounting principles,
have determined necessary to enable the preparation of annual financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the annual financial statements, management is responsible for assessing the

Company's ability to continue as a going concern, disclosing, as applicable, matters relating to
going concern and using the going concern basis of accounting unless management either
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intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

Auditor's Responsibilities for the Audit of the Annual Financial Statements

Our objectives are to obtain reasonable assurance about whether the annual financial
statements as a whole is free from material misstatement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this annual
financial statements.

As part of our audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the annual financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinions. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal controls.

— Obtain an understanding of internal control relevant to the audit of the annual financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Company
internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in the auditor’s report to the related disclosures in the annual
financial statements or, if such disclosures are inadequate, to modify our respective
opinions. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to
be able to continue as a going concern.

— Evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements present the
underlying transactions and give a true and fair view of the assets, liabilities, financial
position and financial performance of the Company in compliance with German Legally
Required Accounting Principles and the reporting relief for micro-entities pursuant to
Section 264 (1) sentence ().
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

This report was issued for information purposes to norispharm GmbH i.L. and must not be
used in any other context than to inform its ultimate shareholder Torrent Pharmaceuticals Ltd.
and to support the ultimate shareholder in fulfilling its filing requirements under the Indian
Companies Act. This report must not, in particular, be handed out to third parties or included in
sales prospectuses or similar public documents or media. “Third parties” in these regulations
are not Torrent Pharmaceuticals Ltd., Ahmedabad, India, and the Indian Registrar of
Companies.

We have provided the services described above on behalf of norispharm GmbH i.L. We have
carried out our engagement on the basis of the General Engagement Terms included in our
engagement agreement dated as of January 1, 2017 (Appendix 2). By taking note of and using
the information as contained in our report each recipient confirms to have taken note of the
terms and conditions stipulated in the aforementioned General Engagement Terms (including
the liability limitations specified in item No. 9 included therein) and acknowledges their validity
in relation to us.

Nuremberg, April 27, 2020

KPMG AG
Wirtschaftsprifungsgesellschaft

Signiert von Signiert von
Holger Kelle Andreas Arndt
am 29.04.2020 am 29.04.2020
Dr. Kelle Arndt
Wirtschaftsprifer Wirtschaftsprufer
[German Public Auditor] [German Public Auditor]
Appendices
Annual financial statements as of March 31, 2020 Appendix 1
Balance Sheet as of March 31, 2020 Appendix 1.1
Income Statement for the period from April 1, 2019 to March 31, 2020 Appendix 1.2
General Engagement Terms Appendix 2
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norispharm GmbH i.L., Nuremberg

Nuremberg Local court No. HRB 25676

Balance Sheet as of March 31, 2020

Assets

3/31/2020 3/31/2019
EUR EUR

Current financial assets

I. Receivables from affiliates 4.237.32 459.95

Il. Cash at banks 6,305.28 17,260.20

10,542.60 17,720.15




Equity and liabilities

3/31/2020 3/31/2019

EUR EUR
A. Equity

I. Subscribed capital 25,000.00 25,000.00
Il. Capital reserves 0.00 0.00
lll. Loss carryforward -25,000.00 -25,000.00
IV. Net income 0.00 0.00
0.00 0.00

B. Provisions
1. Tax provisions 0.00 0.00
2. Other provisions 10,500.00 17,720.15
10,500.00 17,720.15
C. Other Liabilities 42.60 0.00

10,542.60 17,720.15




norispharm GmbH i.L., Nuremberg

Income Statement for the period
from April 1, 2019 to March 31, 2020

2019/2020 201812019

EUR EUR
1. Revenues 0,00 16.083,15
2. Other operating incomes 19.988,30 0,00
3. Other operating expenses -21.404,54 -15.916,19
4. Interest and similar expenses 88,00 -166,96

thereof to affiliates EUR 88.00 (prior year EUR166.96)

5. Income taxes 1.328,24 0,00
6. Profit after income tax 0,00 0,00
7. Netincome 0,00 0,00

Nuremberg, April 27, 2020

Liquidator of norispharm GmbH i.L.

Amul Agrawai ;r'





