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REPORT IN CONNECTION WITII OPBRATIONAL KBY PERFORMANCE
INDICATORS (KPI)

To.

The Board of Directors,
Sunshine Pictu res Limited
A - 102, lst Floor, Bharat Ark, Azad Nagar, Veera Desai Road,

Andheri (W). Murnbai City. Murnbai, Maltaraslttra. IIrdia.400053

And

GYR Capital Advisors Private Limited
(Formerly known as AlphaNumero Services Private Limited)
428. Gala f:rnpire. Near JB 1-ower,
Drive in Road,'fhaltej,
Aherndabad-380 054.
GLrfarat. India.
(Referred to as "Book R.unning Lead Manager" ("BRLM")

Re: Proposed public issue of equity shares of face value of Rs. 10i- each (the "Equity Shares") of
Sunshine Picturcs Limited (the "Company") (the "Issue")

Sub: Report in connection with operational Key Performance Indicators of the Company

We,M/s. Sutyunurayan Goyal & Co LLP, Statutory ALrditors of the Cornpany, have pcrfbrnred the

procedures agreed witli you aud enumerated below with respect to the operational key perforrnance

indicators inclLrdirrg business metrics and financial perfornrance of the Company ("KPIs") as on

respective dates and fbr the respective period rrentiorted against eaclt annexure (the "Periods"), se1

fbnh in the acconrpanying schedules. Our engagement was undefiaken in accordance with the Standard

on Related Services (SRS) 4400, "Engagetnent.\ to Perform Agreed-upon Procedure,s regarding
l-incmc'ial InJirmation". issued by the InstitLrte ol Chartered Accottntants of India. SRS 4400 is
generally adopted to perform agreed upon procedures regarding financial information; however, this
standard can also be used as a guide to perforrn agreed upon procedures regarding non-firtgryf
informatioh. /@
The procedr"lres were performed solely to assist you in evalLtating KPIs of the Cornpany errtit
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same have been enumerated in Schedule I. Our eugagement on the agreed upon procedures
perforrred in accordance with our Engagernent Letter signed on September 9,2024.
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'l'lre procedures were performed to assist you in evaluating the accuracy, validity and contpletetress o1-

KPIs and are sunr.narized as follows:

At 1,our request. we have also read tlre items identified by yoLr on the attached copy of the dral1 off-er

docLrntelrt received by us and have eompared the anlolurts to the corresponding amollltts set out in the

Anncrure and lbund them to be in agreement.

On thc basis of the procedr-rres set forth in Schedulc I nothing caure to our attetttion that cattscd tts ttr

bclicvc the KPIs were rtol accurate, valid and corttplcte .

Wc hcrcbl conscnt to. arrd lrave no objection to. thc irrclusiott of our nane M/S Silyttnurayon Gottul

& Co I-I-P" Statutory Auditors of the Company and tlris report ol'arly extract thereof ilr the lled Flerrirtg
Plosltectus ("RIlP") and tlre prospectus ("Prospcctus") to be flled rvith tltc Rcgistrar ol'C'orttparrics.

Murnbai at Maharaslrtra ('"ROC"), Securities ancl Irrchange []oard ol'lndia ("SERI") attcl thc stock

exchanges where the LlqLrity Shares are proposed to be listed (the "'Stock Exchanges"). ol any othcr
docuntent to bc issued or filed in relation to the Issuc. including in any corporate or investor prcsentation

made by or orr be half of the Company (together referred as "Issue Documents").

Wc concluctecl oLrr exarnination of the infortnatiott given in this certificate (incltrcling thc attnexttres

tlrercto) in accrtrdauce with the'Guidance Nole on Reports or Certificatesfor Speciol Purpo,ses' issLred

hy the Institutc of'Chartered Accountants o1'lndia ("lCAI"), as revised tl'orrr tinre to timc. to otrtain a

rcasonablc assurance that suclr details are in agrccnrcnt with tlrc books of accounts anci otltcr rclcvatrt

records provided to Lrs, in all material respects; the altrresaid Guidance Note requires that wc c<ttttply

rvitlr tlre ethical requirerrents of the 'Code oJ Ethit:,s' issued b1 the ICAI, as revised frortt titrte to tirttc.

FLrrlhcr. rve ltave complied with the relevant applicable require rrents of the Standard olt Qtrality Clontrol

(SQC) 1,'Quuli4, Control for Firms that Pe(brm Audit.s und Revieu,,s oJ'Historic'ul F-inonciul
lnfitrrrttrtiorr, trrrtl Olher,4.s,surunca and Reloted,Scn,ic'c.s Engtrgementu'. as revised fi'onr titnc to tinte.

l-his ccrtiflcate ntav bc lc'lied upon by the Company. IIRLM arrd l.egal Counsel appointcd in rclatiort

to thc Issuc. '[-his ccrtif-icate is lbr infbrrnation arrr-l firr inclttsiott in thc Rccl Ilcrling ['rospccltrs.
Prospcctus. the Prelintiuary ltrternational Wrap/[ssuirtg Mctrorandurtr. thc Abridged [)rospccttts artcl

any other addendum thereto of the Company to be submittedifiled with the SecLrrities and Exchange

Board ol'lndia (''SEBI"), the Registrar of Companies, Murrbai at Maharashtra ("RC)C") and thc stocli

erchauges, or auy other material (including in any corporate advertisement or investor presentatiott

rnade by or on behalf ol'the Company) to be issued in relation to the IssLte (together rel'erred as "Issue
Documenls") prcparcd in connection with the Issuc or any other document to be issued or filcd irt
rt:latiorr to the lssue, and for the submission of this certificate as may be necessary. to any' regtrlator.u.' /
statLrtory authority. stocl< exchangeS, any other authority as rnay be required and / or 1br thc records tcr

lrc rnaintained by thc BRI-M in connection rvitlr llrc Issue. and in accordance rvith applicable larv. ancl

fbr the purpose of auy def'ense the BRLM rnay r.l,islr to advance in any clainr or procecdirtg in conltcctiott

rvith the contents of this certificate.

We confirrl that any changes to the above that corre to our attention will irrrnediately be intinrated to

thcUI{l.Mandtlrcl.egalC'oLrnscl tothelssueirrlrritinstillthedatcthetlquitl Sharcsof'thcCorrpartr
conrllcnccs tttcling on the stocli cxchanges. ln thc abscrrcc ol'artv cr'ltt.tt.ttttnicatiott fiottt r.rs. )'ou ttta\

assuute that thclc is no change irr respect of the rnattcrs covcred irr this ccrtiflcatc.

We herqby inclernnify and l<eep irrdemnifled, savcd. det'endccl and harnrless the BItl.M and Lcgal
Counsel to the proposed Issue of the Company and all persons claiming under thenr ("lndemnificd
Pcrsons"). frorr and against all losses and/or darnages arising as a result of the alblenreryfi|
representations rlade by us in order to disclose details of the sanre in tlte Issue Docunrcrrts !
the Red Herring Prospectus, the Prospectus, tlre Preliminary International Wrap/lssuing Me
thc Abridgecl ProspcctLrs. etc.. tbr the lssue or arising as a result of any noticcs, procecdings.



claittts. penalties. dentands and costs that rnay be macle and/or raised on the Indemrrifiecl persons by arry
third parties and/or with regard to any matter arising in connection thereto or otherwise by reason of the
nrattcrcolltemplated herein and/or sustained by thc RRLM and/or Legal Counselto the lssuc as a result
o1'any statelnellts, representations, assurances, conlirrnations hereinriirde, giuen being untruc.

All capitalized ternls not defined hereinabove shall have the same mcaning as dellnecl in the Issr:c
I)ocuntents.

Yours sincerely.

l:or Sul-yttnurululT (lorrrl & Co I-Lp
Chartered Accor-r lttants
( Registration No. 006636C/C400J33)

6a\P-l.
I

CA Shubham,Iain
Partner
Mernbership No. 44I604
Place: Mumhni
Date: August 10, 2026
U DIN : 2644 I 604L-CWEBAL 63 S

Encl: As above

CC:

Legai Counsel to the Issuc

Virlhigya Associates
8-607'608. 6th floor. Mittal Cornrnercia.
Oll'M. V. Road. Near Mittal Estate. Marol,
Arrdheri F.ast. Mr-rrnbai 400 059, Maharashtra. Inclia
Conlact Persorr: IlnhLrl Pandev

Mobile:



Schcrlulc I

Procedures performecl as per our Engagenrcnt Letter(on information provi4ctl 5y the
Conrpany)

At your reqtresl' we have read the items identified by you in the Annexure, ancl lrave pcrfbrmed the
fbllowing procedttres, which were applied as indicated with respect to the letters explainecl below:

A' Cotnpared the anloutlts to the corresponcling arroulrts appearing in thc Rcslatccl [.'iltapcral
Statetnents or accountittg records or schedules and found thent to bein agreentept.

B' Vcrificcl atld colllpared the itenrs witlt thc auclitecl llnancial stater.nents, relcvart accou,ti,g
records, docutnellts, otlter records and registers including invoices, rnapagelrent reports, interna-i
docttrnerlts' repofts used for pdriodic MIS reporting, reports frorr cligitaicompL,tcrizcd systcrns.
cxtracts of trlitltrtes o1'board Irreetings, any other docur.nents necessaly or reqLriied lbr verihcatiop
of the itcrns atld upotr llecessary discussions rvith and representations by the Inapagepreltt of thc('orlpany arrd lbund them to be in agreentent.

C. I'csted the arithrretic aud clerical accuracy.

Bascd otl the proccdurcs perfornted above, we lourrcl the inlbrnration iclentiflecl by you in thc Appersrc
lo be true and correct.

L

llr

'.;1..



ANNI|XURtI

Financial infornration on the basis of Restated Iiinnncial Statcments

Ir
For thc Fin:rnci:rl

Ycar cntlcrl March
31,2024

(Consolrlia ferl)

Revenue fronr Operations 7443.61 r 0333.0 I 1i379.8

'lotal Inconte 7621.49 10580.27 | 3946.0 t

Operating EBITDA (r) 5,702.55 4,821.52 6.83 1 .08

Operating EBITDA
Margint:) 76.61% 46.72% 51.060/o

Pro fit/( I-oss ) A fter 'Iax

(PAr) 4,002.24 3 ^446.46 5,334.90

[']A'[ Margirr (in o/e;ir) 53.71% 33.35% 39.87%
Net worth(a) 14,513.46 r0,506.88 1.059.63

Debt/Equi6yts) 0.06 0.rI 0.24
RoNW (in o/oltor 27.58% 32.80% 75.57%
Net Asset ValLre

55.08 39.88 26.19NAV pel share . Posl
bonLrs(in {;t't

( I ) Operatirrg EI3ITDA is calcr-rlated as eamings bcfore interest, taxes, depreciation apcl
atnortisatiott, less other inconte and exceptional items l'or the financiai year.

(2) Operatirrg ITBITDA margin calculated as tlre Operating trBII-DA clLrring a given
tinancial/period as a percentage divicled by Ilevenue f-rnrn operations

(3) PA I'rnarsitr calculated as PAT dividecl b'u lio,cnue fiorrr operation 1br thc financialycar.
(4) Net worth is total equity attributable to sharcholders o1'the Company as at the cn6 of the

fintncial vcar'.
(5) Dcbt/lrqLritf is calcLrlated by total borrowings diviclecl bl,total equity atlribLrttrblc ro

sharcholders of the conrpany as at the end ol'the financial year.
(6) Rcttrrn ott Net worth (RONW) is calculatccl by,divicling PAT by,Net r,vorth of rhe csrnpany.
(7) Nct Asset ValLre - Post bottt-ts per sharc is Nct r,voflh dividccl b1,'OLrtstancling eqLrit.v shares as

on financialyear adjusted for bonus shar.es issued till the date of RI-lp.

Particulars

For thc Financi:rl
Ycar crrdctl March

31,2025
(Consolidated)


