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Dear Sirs

condttlons We have revaewed the certlf cate dated October 8, 2015, assued'by Delottte‘Haskms & o
Sells, Chartered Accountants (Firm Reglstrataon No.. 117365\."\!), the statutory aumtors of the

Company

In addition to above, we have had d!scusscons wsth members of the management of Torrent
Pharma on the past and current business operations ‘of the. concemed businesses, their future.

prospects and operations, and have received a- management representation letter from Torrent
Pharma and ZPPL dated October 8, 2015 ("Management Representatuon Letters"} S

Based on our eéxamination and accordmg to the tnformatzon and expianatson pro\nded to us we
note that the Proposed Fransaction entails amatgamation of ZPPL, & wholly- owned subsidiary of
Ton'ent Pharma, with Torrent Pharma wsth consequent dlssoluteon wathout wmding up of ZPPL _

We furiher nate ’ihat as a result of the amalganation, ‘the shares of ZPPL hetd by Torrent
Pharma will stand canceled, with no issuance or payment of other COF‘IS[deratan by Toment
Phaima {“Consideration”). Accordingly, no valuation process is applicable to the Proposed .
Transaction and the same is mentioned in the auditor's repurt dated On:tober 8, 2015 issued by

Deloitte Haskins & Sells.

We assume no responsibility for the lagal, tax, accounting or structuring matters including, but not
limited to, {egal or title concems. ,

In giving our Opinion, we have assumed and relied upon, without independent verification, the
accuragy and completeness of all information supplied or otherwise made available to us either in
oral or written form, discussed with or reviewed by or for us, or publicly available. We have been
given to understand that all information that was relevant for the purpose of our exercise was
disclosed to us. We have not conducted any evaluation or appraigsl of any asscts or flabilifies of
Torrent Fharma or ZPPL. nor have we evaluated the solvency or fair value of Torrent Pharma or
ZPPL, under any laws relating to bankrupicy, insolvency or similar matters. In addition, we have
not assumed any obligation fo conduct any physical inspection of the properties or faciiities of
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Torrent Pharma ar .ZPPL We h

150 ssumed' that {he fnat Scheme of Amalgamat:on wﬂl be'
: substanhai!y *he same as the sc :

dw1th and rewewed by us.

Qur Opmlon dees not factor ove m:c anvrronment ﬂsk and other nsks and'is..
based on fhe mformatmn and represant ns ;prowded to us. We have not. assum

on the date of this i tssuing the Opimon* and: the mfcrmat:on made available 1o.us as__
hereof; including the capital’ structure of. Torrent Pharma and ZPPL, #t should be:unde :
subsequent developments may . affect this- Opmion and that we do nof have . ar:y ablzgation to R

update, rewse or reafﬁrm thas Opmlon

' We wxﬂ receive a fee for our serwces in connecieon with. the deiwery of this Oplmcn from Ton‘ent S
Pharma. In addition, Toment Pharma has agreed 1o mdemmfy us for ceriam potentiat isab:ht;es co

artsing out of our engagement

‘We and our aifiliates’ in ihe past have prowdeci -and currenﬂy pmwdeg services to ”{orrent Pharrna
and ZPPL and thelr affiliates unrelated to the Proposed Transaction for which services we and
such affiliates have received and axpect fo receive compensafion, including, without limifation as
lenders-and creditors and as financial advisors for the purchasefsale of assetsfbusinesses bylto
Torrent Pharma and ZPPL (as the case may be) and as lead- managers {4 underwnters in

securities offerings of Torrent Pharma,

In the ordmary course of business, we and our affifiates may actively kade Jor hold securlties
companies that may be the subject matter of this trarisaction for our own account or for the
account of our customers and, accordingly, may at any time hold Jorig or short-position in such
securities. In addition, we and our affiliales maintain relationships with Torrent Phafma and ZPPL

and thelr respective’ afﬁl:ates

This Opinion is provided solely for the benefif of ihe Board of Directors of Torrent Pharma, and
shall not confer rights or remedies upon, any . shareholder of Torrent Pharma, or any other person
other than the members of the Board of Directors of Torrent Pharma, or be used for any other
purpose, except {o the extent required by law or by the request or requirement of any, judicial,
statutory, regulatory, legisiative, administrative or other governmental body. This Opinion may not
be used or relied upon by nor is it issued for the benefit of any third pady for any purpose
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- whatsoever or. disg:losed referred to or: commun“icated y. you {in whoie or m part BRCH
.. priorwrilten consent in each instance. Provided how: IS opimon‘may only be dis
_may be required under any applicable faw in- Tndia ‘
~shareholders of Torrent Pharma; but we take.no
‘such disclosure. We specnf" caliy disctatm any.respo
ma,v be’ shawn or who may acqwre a copy of thls Le

of wew

“Yours falthfuliy,
For Kotak Mahmdra Caplta! Company Limlted

A@sthoﬁéed Signatory




