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CERTIFICATE ON NO MATERIAL DEVEI,OPMENTS

To.

The Board of Directors
Sunshine Pictures t,im ited
A -102, lst Floor, Bharat Ark, Azad Nagar, Veera Desai Road,
Andheri (w). Mumbai city. Mumbai. Maharashtra. India.400053.

And

(iYll Capital Advisors private Limited
(Forrrerly known as Alpha Nunrero Services private Limited)
428 , Gala Em pire, Near J B Tower,
Drive in Road. Thalrej,
Aherndabad-380 054.
Guiarat. India.
Rcf-erred to as "Book Running Lead Manager'. (.,BRLM,')

Dear Sirs.

Re: Proposed public issue of equity shares of face value of Rs. l0/- each (the.,Equity Shares,,) of SunshinePictures Limited (the ,.Company,,) (the (,lssue,,)

Sub: certificate on Materiar Deveropments after Marcrt 31,2026

Wc" M's. Satvanara-yan Coyal & Co. l_1.p. Statutory ALrditors of thc Corlparrl" hsyc bccn rcc[rested bi, thcCompany to certifl' whcther any material developmenis have taken placc in thc flnancial position ol'the conrpanyaller Murclr 31, 2026. being the latest date of the restated tlnancial slatements proposed 1o be inclLrded in the RedIlerring Prospectus and the Prospectus in relation to the Issue. In this regard. based on oLrr cxaprination ol-,therelevant E-forms and documents filed with the relevant Registrar of companies, relevant statutory registers andrecords' relevant share transfer forms, relevant books of aciounts, the minutes of the audit committee meetings,board meetings and shareholders'meetings of the company held between March 3 l,2o26and May 15.2026,andupon necessary discussions with and representations by thi management of the cornpany, we confinr that as onMay l5' 2026,except as stated in the Annexure, no ievelopmei'ts have taken place and which materially andadverscly'affcct or are likely to affect the trading or profitabiiity of the company or the valLrc ot'irs assus. or irsabilitl to pay its liabilities within the next twelve months.

we ftrrther certify that there have arisen no circumstances that materially or adversely affect. or is likely to affect.the revenue or the profltability of the company and associates or the value of its ;ssets or its ability to pay itsliabilities within the next l2 months, save and.*""pt as stated in the Annexure.
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information 
ryen in this certilrcare (inctuding rhe annexurcs rhereto) in

X.,..^::1I:.^:lt! 
th,e'.Gui!:r.lu y,?t:.u_l..Reports orberri/icares.for Speciat purpo.se.s, 

iissucd by the Institute of
!liii:r:o l.counrants of rndia ("rCAr"), as revised rro,,,'ti,r.lio ti,,,J.;;';;;ri,;;';.:;r";;;;;i,;;;'iili:il1
dctails arc in aqrcet.ncnt with the books ol accounts and other relevant records providcd to us. in all r.atcrialrespects: the aforesaid cuidance Note requires that we cornply with the ethical requirenlents of rhe,c,ocle o/Ethic"r' issued by the ICAI. as revised from tirre to tirne. nr.ttre., we have complied with the relevant applicablerequircrrrents of the Standard on Quality Control {sqcl l.'Quatiq,Controt jbr Firnt.s that pe/itrnt Auclits hnclReviews o/'Historical Financial lnformation, and other Asrrilrru ind Related services Engagemenls, ,as revisedfrorr tirne to tinre.

This certiflcate may be relied upon by the cornpany. BRLM and Legal Counsel appointed in relation
This ccrtificate is for information and for inclusion in the Red H.;;;prospectus. prospectus. rhe
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International Wrap/lssuing Memorandum, the Abridged Prospectus and any other addenclum thereto of the
Corrpany to be submittedifiled with the Securities and Exchange Board of India ("SEBl"), rhe Registr-ar ot
Companies, Munrbai at Maharashtra ("ROC") and the stock exchanges, or any other material (including in any
corporate advertisement or investor presentation made by oron behalf of the Company) to be issued in relation to
the lssue (together referred as "lssue Documents") prepared in connection with the Issue or any other document
tobeissuedorfiledinrelationtothelssue, andforthesubmissionofthiscertificateasmaybenecessary,toany
regulatory / statutory authority, stock exchanges, any other authority as may be required and / or for the records
to be rnaintained by the BRLM in connection with the lssue, and in accordance with applicable law, and for the
purpose of any defense the BRLM rnay wish to advance in any claim or proceeding in connection with the contents
of th is certitlcate.

We confirnt that any changes to the above that come to our attention will imrnediately be intimated to the BRLM
and the l,egal Counsel to the Issue in writing till the date the Equity Shares of the Cornpany commences trading
on the stock exchanges. In the absence of any communication from us, you ntay assume that there is no change
in respect of the matters covered in this certificate.

We hercby indernnify and keep indenrnified, saved, defended and harnrless thc BRI.M and Legal Counsel to'the
proposed Issue of the Company and all persons claiming underthem ("lndernnified Persons"), fiorn and against
all losses and/or danrages arising as a result of the aforernentioned representations made by us in order to disclose
details of tlrc same in the lssue Documents including the Red Herring Prospectus, the Prospectus. the Preliminary
International Wrap/lssuing Memorandum, the Abridged Prospectus, etc., for the Issue or arising as a result of any
notices, proceedings, Iitigations, claims, penalties, demands and costs that may be made and/or raised on the
Indernnified Persons by any third parties and/or with regard to any matter arising in connection thereto or
otherwise by reason of the matter contemplated herein and/or sustained by the BRLM andlor Legal Counsel to
the Issue as a result ofany statements, representations, assurances, confirmations hereinunder given being untrue.

All capitalized terms not defined hereinabove shallhave the same rneaning as defined in the Issue Docunrents.

Yours sinccrely,

For Satyanora.yon Goyal & Co LLP
Chartered Accountants
( Registration No. 00_663 6C/C4003 3 3)

kdP.lr
CA SltubhantlJuitr
Partner
Membership No. 44 1604
Place: Mumhui
Date:July 27.2026
U D IN : 2644 I 6041- AlClLgT 25

Encl: As above

CC:

l,egal Counsel to the lssue
Vidhigya Associates
8-607/608, 6th floor, Mittal Commercia,
Off M. V. Road, Near Mittal Estate, Marol,
Andheri East. Murrrbai 400 059, Maharashtra. lndia
Contact Person: Rahul Pandey
E m a i I : raf; ql@_v_if l! i gy a ags-o. c iA! qq.c.p_[

Mobilc: 8424030160


