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CERTIFICATE ON AUDITOR QUALIFICATIONS

To.

The Board of Directors
Sunshine pictures Lim ited
A -102, lst Floor, Bharat.Ark, Azad Nagar, Veera Desai Road,Andheri (W), Munrbai City, Mumbai, tfatrarastrrra, India,400053

And

CYR Capital Advisors private Limited
(Fornrerly known as Alpha Nunrero Services privatc t.inrited)428. Gala Errpire, Near JB Tower,
Drivc in Road. l-halte.y.
Ahcnrdabad-i80 0-54.
Cujarat, India.
Referred to as "Book Running Lead Manager,,(,,BRLM,,)

Dear Sirs.

Re: Proposed public issrrc of equity shares of face value of Rs. l0l- eoch (the,,t)quity Shares,,) Sunshinepicturcs limited (the .,Company',,; 
lthe Jir*",,)

Sub: Certificate on Auditor eualifications

we' M/s' Satyanarayan Goyal & co' LLP. Statutory Auditors of the corrrpany. have been requested by thecornpany to certifv whetherihere ur" ury uraiir qualifications which have not bcen given eff.ect to in the restatedllnancial stat.xents of the corrrpa,ry 
"r 

iri"rl',brihc llnanci.l y..r., .,-,a.d March .] l. 202(r. March j l. 202-5 andMarch 3l'2024 (the "Restatea'rinanciall*r"r.rrr::i';il;i,;:i;inarion 
rcporrs on the Resratcd rrirranciarStaterrents dated Mav 18,2026 ("n-;;i;;;in ncporti'1pr"p"rJ'.'trc incrudcd r,r1,. n.o h..ring prospc*usand ProspectLts to bc'liled by'the Cornpanf-*iitr rt,.'s..r,liil.r'unJir.l,ong. uoard of-lndia (thc..sr.Bl..).

ln this regard' based on our examination of the Restated Financial Statements and the Examination Report issuedthereof' the audited financial statementsofitr. co,rpuny for the RestateJ Financiar stut.,r.ntr-und upon necessarydiscussions with and represenlatiorr uy trr" rranagement of the cornpany we conflrrn that there are no auditorqualilications which have not been gir"n 
"rr".ito in the Resrated ei""l.rur Staternents.

LXftJi";r}i"ii#il:#,1i 
except as provided below, there have been no ernphasis or.ma*ers or marters reported in

Financial Reservations, qualifications and adverseYear remarks including Erph;;i, oit,lr,,u.
lmpact on the financial statements and
financial position of the Corpuny unO til
steps tal<en by the Company to address thereservations, qualifications and adrerse
remarksMarch 3 I.

2024

March i l.
202-s

Nit
Nit

Nil

INDORE . BHOPAL . KHANDWA

Nit



Financial
Year

Reservations, qualifications and arlverse
remarks including Emphasis of Matter

We draw attention to the
Company,s arrangement with
PVR Inox Limited , wherein the
Company agreed to maintain a
minimum holdback period of
eight weeks from the date of the
first theatrical release of the
movie The Kerala Story 2 Goes
Beyond (i.e., February 27,
2026).
Subsequently. the Company
entered into an assignmenl
agreement with Zee
[:.n tertainment Enterpri ses
Limited on March 27,2026,
transferri ng certain ri ghts
including delivery ofiapes and

Tut:,14., and granting rights
for OTT release from ihaldate,
which was not in alignment wittr
the aforesaid holdback
arrangement with pVR Inox
Limited.
However, we have been
informed that the movie was
ultimately released on OTT on
May I .2026. Accordingly.
based on the actual aate ol Off.
release, the stipulated eight_
wggk_loldback period as agreed
with pVR Inox Limited hai
been complied with, and no
consequential Iegal impact has
been idenrified.
I;urther, the Company has
recognised revenue in respect of
the aforesaid assignment
transaction in the financial year
2025-26 in accordance with Ind
AS I 15.

Our opinion is not modified in
respcct o1- this matter.

Impact on the linancial statenrents and
financial position of the Company ,r,f ii,.steps taken try thc Company to address thcrescrvations, qualilications ancl u,tu..s.
remarlis

NiI
March 31.
2026

we conducted our examination of the inforrnation given in this certificate (including the annexures thereto) in



accordance with the '.cui.ctaye 
!9t-e on Reports.or.C^erti/icates.for speciat purposes, issued by the Institute ofcha.tered Accountants of India("ICAI"), ai revised frorn'time- to iir., ,o obtain a reasonable assurance that suchdetails are in agreement with the uoot<s oiaccounts and other relevant records provided to us, in all materialrespects; the aforesaid-Guidance Note'requi,res that we.orfiy *irr,,,n..tr.,i."r *qrir"rints of the,code ofEthics' issued by the ICAI, as revised from tirne to tinre. Further, *. hru. .rrrii.r;;;r, ,i. ,..r.uurt appricabrerequirements of the Standard o.n Quality controj (S,ec1t,,guotity Control./or f.irm.t that per/brrn Audits and

!r7;i;:":{r!'i:;;:."' 
Financiat tnfor*ition, ord othi,,qs,ui,nce'ina netared,servic,es Engagemen/s,. as revised

This certificate may be relied upon by the cornpany, BRI-M and Legal counsel appointed in reration to the Issue.This certiflcate is fbr inforrnation uno rorln.il":;; il'il.;ur"#;* prospecrus, prospectus, rhe preririnarvlnternational wrap/lssuing 
-Memorandur, ,t,. Abridged pr";p;;;;; and any other addendum thereto of thecompany to be subrnittedzfited with the becuritier, uio e*.iing."eoara of India (,.sEBI,,), the Registrar ofcompanies Murnbai at Maharashtra ("noci and the,stock.-.rr'rrs.r. or any orhcr rnateriar (incruding in anycorporate advertisement or investor presentation rnade by o.on b"hat?of the Cornpany) to be issued in relation tothe Issue (together referred as "lssue oo"rr.ntr") prepared i, .onn".tion with the Issue or any other documenttobeissuedorfiledinrelationtothetssue, unarorit,.'rrurirrtnoithiscertificateasrnaybenecessary,toany

regulatory / statutory authority, stock exchang"r, uny other authority as may be required and / or for the recordsto be maintained by the BRLM in connectior'*ifl, ,i,. it*i;;;'#"..".dance with appricabre raw, and for the
:i',fliJ:.",l,3y.defense 

the BRLM mav wish to advance t;;ry ;i;il;; proceeding in connection with rhe contenrs

we confirm that any changes to the above that come to our attention will immediately be intirnated to the BRI-Mand the l'egal counse' to,'n.: lssue in *.iting-iitt tne aate tneEqri,y sn"*, of rhe conrpany corrr]rences tradingiJ,ffi:?:I.ffiH,ffi::Jn:i:"il::::;F_::;;;;;i;;;#;;;;; ,o, may assume,ha,,here is no change

we hereby indemni$' and keep indemnified, saved, defended and harmless the BRLM and Legar counser to theproposed Issue of the cornpany and all p..ron, claiming r;J";;c,rndemnified p.oons jifronr and againstall losses and/or damastt uiiting ut u r.rrit oi tt . uror.,i*rrri ,.pr.rentations made by us in order to discrosedetails of the satne in tie Issue iotum.nt, in.lraing the Red Herrin{erospectus, the prospectus. the preriminaryInternational wrap/lssuing t'temorandu,n, ir,. eurrig.; ffi;:[,J:?,'.I a, tt 
" 

irr,.,. o,. u;;i;;., a resurt of anynotices' proceedings' litigitions, .tui,rr, p.rulties, IenrardJ ";;;; rhar nray lre nradc andior raised on thelndemnified Persons bv. any third partiei una)o, with regarJ ;;;; matter arising in connectiorr thereto orotherwise bv reason ofihe matter ..iri.rpr",.a ;.r.i; ,;;?;;"rrr,irla by the BRLM and/or r-egar Counser tothe Issue as a result of any statements, representations, urrrrur...,.lnn.rution, hereinundergiven being untrue.
All capitalized terms not defined hereinabove shall have the same meaning as defined in the Issue Documents.

Yours sincerely,

For Smyouoroytn Goyol & Co LLp
Chartered Accountants
( ResisTrqtion W. 0066j 6C/C4 00J J j)

L+ait/,
Ctt Snttblltnt Juin
Partner

Membership No. 441604
Place: Mumbai
Date:July 27,2026
UDIN: 26441604y XCBYM4 I 96



Encl: As above

CC:

Legal Counsel to the Issue

Vidhigya Associates
8-607 /608, 6th floor, Minal Commercia,
Off M. V. Road, Near Mittal Estare, fvlaiof,
Andheri East, Mumbai 400 059, MaharaJira, India

Email: rahll@vidhig.vaassoc m
Mobile: 8424030160


