Care

RATINGS

Consent from Monitoring Agency

Date: August 26, 2025

To,

Mr. Sunil Karda

Chief Financial Officer
Sunshine Pictures Limited

A -102, 1st Floor, Bharat Ark,
Azad Nagar, Veera Desai Road,
Andheri (W), Mumbai— 400 053

Dear Sir,

Sub: Proposed initial public offering of equity shares of face value X 10 each (“Equity Shares”) aggregating up to [INR
83,75,000] by [Sunshine Pictures Limited] (the “Company” and such issue, the “Issue”).

We, CARE Ratings Limited (“CARE”), consent to the inclusion of our name and the details mentioned herein, as the
Monitoring Agency to the Issue and to the inclusion the information contained in this letter in the red herring
prospectus (“RHP”) and the prospectus (“Prospectus”) (collectively, the “Offer Documents”) which the Company
intends to file, with the Securities and Exchange Board of India (“SEBI”), Registrar of Companies, Mumbai at
Maharashtra and the stock exchanges where the Equity Shares are proposed to be listed (“Stock Exchanges”), as
applicable and any other document in relation to the Offer as per applicable law.

The following details with respect to us may be disclosed in the Offer Documents:

Name: CARE Ratings Limited

Address: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 400022.
Telephone number: +91 - 22 - 6754 3456

E-mail ID: Meenal.Sikchi@careedge.in

Website: www.careratings.com

Contact person: Ms. Meenal Sikchi

SEBI registration number: IN/CRA/004/1999

CIN: L67190MH1993PLC071691

We enclose a copy of our registration certificate and declaration regarding our registration with SEBI in the required
format (Annexure A). We also certify that our registration is valid as on date and that we have not been prohibited or
debarred by SEBI, any other regulatory authority, court or tribunal from acting as an intermediary in capital market
issues. We have also not been debarred from functioning as a credit rating agency by any regulatory authority.

We confirm that the information in this certificate is true, correct, accurate, and not misleading in any material respect.
CARE'’s consent is subject to the Company ensuring its compliance with applicable laws in relation to the Offer and that
there is no misrepresentation/ modification to above mentioned information which is required to be reproduced on
an “as is” basis.
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We confirm that we will immediately communicate any changes to the above information in writing to the Company,
until the date when the Equity Shares commence trading on the Stock Exchanges. In the absence of any such
communication from us, the above information should be considered as updated information until the Equity Shares
commence trading on the Stock Exchanges pursuant to the Offer.

This consent letter may be relied upon by the Company, the Book Running Lead Managers and the legal advisors to
each of the Company and the Book Running Lead Managers. We hereby consent to the submission and disclosure of
this consent letter as may be necessary to the SEBI, the RoC, the Stock Exchanges and any other regulatory, statutory
or judicial authorities as may be required and/or for the records to be maintained by the Book Running Lead Managers
in accordance with applicable law.

The Monitoring Agency and its affiliates have no fiduciary relationship in connection with the Company. The Monitoring
Agency and its affiliates also do not act as an expert to the extent defined under Section 2(38) of the Companies Act,
2013. While the Monitoring Agency obtains information from sources it believes to be reliable, it does not perform an
audit and undertakes no independent verification of any information/ certifications/ statements it receives from
auditors, lawyers, chartered engineers or other experts, and relies on in its reports.

All capitalised terms used herein, unless otherwise specifically defined, shall have the same meaning as ascribed to
them in the Offer Documents.

Yours faithfully,
For CARE Ratings Limited

Authorized Signatory

Name: Meenal Sikchi

Designation: Director

CC: GYR Capital Advisors Private Limited (BRLM)

CC: Vidhigya Associates, Advocates (Legal Counsel)
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Annexure A

COPY OF REGISTRATION CERTIFICATE

EASERC]
FORM B

et gfergfer 3k fafema @i (wra freafxor wsifa) fafsem, 1999
SECURITIES AND EXCHANGE BOARD OF INDIA
(CREDIT RATING AGENCIES) REGULATIONS, 1999

[ Frrre{1) / fafram s &(6) |

[ REGUEATION-8-1) / REGULATION 8 A(6)]
e fFrefor goidt & w0 §-orfre [ wamdt fsrgia=or yamomE

CERTIFICATE OF B HAE / PERMANENT REGISTRATION AS CREDIT RATING AGENCY

L 98 "Rara ufayfa sik faf & siftifem, 1992, & 3refr g e fafset &
Trer ufsd 39 sifEafaad & aRT 12 & 3TURT (1) §RT e Afdadi b1 TanT d)d

g

In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and
Exchange Board of India Act, 1992, read with the regulations made thereunder the Board
hereby grants a certificate of mittat/ permanent registration to

hfse efafae vos R fafies

CREDIT ANALYSIS & RESEARCH LIMITED

& g freiRor woielt & frarean &= & foe fafat & ot & sgaR iR &
arezrel g FreriRor voiRiY & ®U § 3T/ I ISR IaxoT THT0TIS TAggRT
YS HRAT & |

as a credit rating agency in accordance with and subject to the conditions in the regulations
to carry out the activity of the credit rating agency.

. e feiRer woRi & foe FeRGaRor 4. smETaAe/004/1999 7 |

Registration Number for the Credit Rating Agency is IN/CRA/004/1999.

. Ig IASTEIHROT AT . o / Rl w0 ¥ faftm=r @nm, 59 a6
o arg g Ffeq T e T R fear smy |
This certificate of registration shall be valid<frem———= to—mme / for permanent, unless
suspended or cancelled by the Board. )

®E g

Place : Mumbai

- TR : 30 feweR, 2011

Date : December 30, 2011 R ERT
yReira gfengfar 3k fafra s & e stk ot sk

By order for and on behalf of
SECURITIES AND EXCHANGE BOARD OF INDIA

ot

(greria Prasanta Mahapatra)
W/‘ % / Division Chief
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