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REPORT IN CONNECTION WITII OPBRATIONAI- KT]Y PRRFORMANCE
INDICATORS (KPI)

l-o.

The Board of Directors,
Su nshine Pictu res Limited
A - I02. lst frloor, Bharat Ark, Azad Nagar, Veera Desai Road,
Andheri (W), Mumbai City, Mumbai, Maharashtra, India, 400053

And

(JYR Capital Advisors private Limited
(Formerly krrown as AlphaNumero Services private Limited)
428, Cala l}npire. Near JB Tower,
Drive in Road, Thaltej,
Ahenrdabad-380 054,
Oujarat. India.
(Ref'crred to as "Book Running Lead Manager..(,.BRLM..)

[)ear Sirs.

Re: Proposed public issue of equity shares of facevalue of Rs. l0/- each (the,,Equity Shares,,) of
Sunshine Picturcs Limited (the,,Company,') (the,,Issue,')

Sub: Reporl in conncction with operational Key PerformAnce Indicators of the Cgmpany

We, Mh' Sotvnnuuyotr Goyal & Co LLP, Statr,rtory Auditors of the Cornpany, have performed tlre
procedttrcs agreed with you and enutnerated below with respect to the operational key perlbrmance
indicators including business metrics and financial perfonnance of the Company (..KpIs,,) as on
respective dates and for the respective period mentioned against each anrrexl,rL 1til"',.n"riods,,), set
lorth in the accompanying schedules. Our engagement was undertaken in accordance with the Standardon Related Services (ltsl 4400. "Engagentents to Perform Agreecl-upon proceclure.s regardingl"inunciul lnfbrmation". issued by the Institute of Chariered Acco1rntants ol. India. SRS 4400 isgcrleralll'adopted to perform agreed upon proceclures regarding Iilarrcial iplbrrnation: lr.wever. tlisstandard.can also be uscd as a guide to perfclnr ogr""d upoii p.ocedures regardirrg nol-fiparrcial
ill loilltat t()n.

The procedures were performed solely to assist you in evaluating KPIs of the Company entities and the
sanre have beell enumerated in SchedLrle I. OLrr engagement on-the agreed upon procedures has beenperfbrrred in accordance with our Engagernent Letteriigned on September g,2024.

1'he pnocedLlres were perforrned to assist vou irr evaluating the accurac\. validity ancl conrpletepess o1'
KPls and are sur.nmarized as follows:

At vour reqLlest. we have also read the items identified by you on the attached copy of the draft
document received by.us and have compared the amounti to the corresponding amounts set out
Anncxure and found them to be in agreement.
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on the basis of the procedures set forth in Schedule I nothing came to our attention tlrat caused us tobelieve the KPIs were not accurate, valid and cornplete.

we hereby consent,o: 
19 have no objection to, the inclusion of our name M/s satyonaroyan Goyal& co I-LP. Statutory Auditors of the cornpany ancl this report or any .*tru.i irr"r."i'i,"r the Red HerringProspectus ("RHP") and the prospectus ("nrospectus") io be filed with the Registrar of companies,Mumbai at Maharashtra ("Roc"), Securities and pxchange Board of India (..sEBr,,) and the stockexchanges where the.Equity Shares are proposed to be tisLo (ttre "stock E*.t urg..,,), or any otfer

document to be issued or filed in relation io tlre Issu_e, including i,', uny corporate or investor presentatio,
made by or on belralf of the company (together referred as.,Ilsue Documents,,).

we conducted our examination of the information given in this certificate (including the apnexures
ther"eto) in accordance with tl"te'Guidance Note on Riports or Certificatesfor special purposes, issuedby the Institute of chaftered Accountants of India 1"icAl"y, as revised fiorn time to time, to obtain areasonable assurance that such details are in agreement witir the books oru..oroir-and other relevantrecords provided to us, in all m-aterial respects; tne aforesaid Guidancl il;-*q;;;; ;ir;; ;. ;ili;with.the ethical requirements of the 'code of Ethics'issued by the ICAI, as revised fronr time to time.Further. we have cornplied with the relevant applicable requirernerrtr 

"riirJ*ffi;; euality control
!S9cl l,'Quulity Control for Firms thar"Perform A'udits ancl Reviev,,s o.f Hi,storical FinancialInfornrution, und other Assurance and Relatecl sirvices Engagemenls', as revised from time to time.

This certificate may be.relied upon bythe cornpany, BRLM and Legal counsel appointed in relatiorrto the lssue' This certificate is for information and for inclusion in the Red Herring prospectus,
Prospectus' the Preliminary International wrap/lssuing Memorandum, the Abridged prospectus anclany other addendurnJh-ereto of the company to be sLrbmitted/filed with the SecLrities and ExchangeBoard of lndia ("sERf"), the Registrar oicornpanies, Mumbai at Maharashtra (..ROC,') arrd the stockexchanges, or any otlrer material (including.iri any corporate advertisemerrt or irrvestor presentatio,
rnade by or on behalf ofthe cornpany) to uJ issuea in relation to the Issue (together referrqd as ..[ssue
Documents") prepared in connection with the lssue or any other document to be issued or filed inrelatiott to the Issue, and for the submission of this certificaie as may be necessary, to any reg,latory /statutory authority, stock-exchanges, any other authority as may be iequired and i or for the records tobe maintained by the BRLM in connection with the Issue, and'in accordance with applicable law, andfo1.ttrg purpose of any defense the BRLM may wish to advance in any claim or proceeding in connectio.
r.r ith the contents of this certificate.

Weconfirm that any cltartges to tlte above that conre to our attention will irnrnediately be intirnated tothe BRLM and tlre Legal Counsel to the Issue in writirrg till the date the EqLrity Shares of the cornpany
commences trading on the stock exchanges. In the absence of any communitation from us, you may
asstllre that there is no change in respect of the matters covered in this certificate.

we hereby indernni[' and keep indernnified, saved, defended and harmless the BRLM and Legal
Counsel to the proposed lssue of the Company and all persons clainring under thenr (..lndenrnified
Persons"), frorn and against all losses and/oi damages arising as a result of the aforenrentioned
representations made by us in order to disclose detailiof the sJne in the Issue Documents including
the Red.Herring Prospectus, tlre Prospectus, the Prelirninary International Wrap/lssuirrg Menrorandunr,
the Abridged Prospectus, etc., for the Issue or arising as a result of any notices, proceedings, litigations,
claims, penalties, demands and costs that may be ma-de and/or raised on the Indemnified persons by anythird parties and/or with regard to any matteiarising in connection thereto or otherwise by reason of themalter contenrplated herein and/or sustained by the BRLM and/or Legal counsel to the lssue as a resultof any statements, representations, assurances, confirmations hereinLirder given U.ing untrua.



All capitalized terms not defined hereinabove srra, have trre
Documents. sanre meaning as defined in the lsbue

Yours sincerely,

For Sotyanaroyon Goyal & Co LLp
Chartered Accountants
( Reg istration No. 006636C/C400333)

qA(,.
\' /;

CA Sltubhom Jain
Partner
Mernbership No.441604
Place: Mumboi
Date: July 27,2026
U DIN : 26441 604LJXJrG9S37

Encl: As above

CC:

[,egal Counsel to the Issue

Vidhigya Associates
8-607/608, 6rh floor. Mittal Comrnercia,
Off M. V. Road. Near Mittal E,state, Marol,
Arrdheri Easr. MLrrrbai 400 059, Maharashtra. lrrciia
Contact Person: Rahul pandev

.El, I i l' rahu l@yi d lrieyaa$aetAes.sqll
Mobile: 8424030160



Schedule I
Procedures performed as per our Engagemcnt Letter" (on information provitlccl by the

Company)

At vour request' rve have read the itenrs iderrtified by you in the Arrnexure. and have pcrfornred thefbllor'rirls lrroccdtlres. which were applied as irrclicatei t i1i-t ,."tp"., to thc lctlcrs cxplainccl bclou:
A.

B.

cornpared the amounts to the corresponding amounts appearing in the Restated FinancialStatemcnts or accountirrg records or schedures i'nd found flr;;r.r t; be in agreement.
verified and compared the items with the audited financial statements, relevant accountingrecords' documents, other records and registers including invoices, management reports, i,tenraldocuments' repofts used for periodic MI"S reporting, ,"io.t, from digital/computerizbd systems,extracts of minutes of board meeti,gs, a,y other doiurnents n"""rrury or required for verificatio.of the items and upott necessary discussitns with and ,"pr".",io,ions by the management of theCornpany and found them to be in agreement.

Tested the arithmetic and cleriial accuracy.C.

,:Til: 
tnrJfi:li:es performed above, we lbund rhe infonnation identified by you in rhe Annexure



ANNEXURE

Financial information on the basis of Restatcd Financial Statements

Revenue frorn
Operations

7 443.67 r0333.01 13319.8-fotal 
Incorne 7627.49 r0s80.27 t3946.01

Opcrating EBITDA
(l)

5.102.55 4,821.52 6.831 .08
Operating trBI-fDA
Margint:) 16.61% 46.12% 5t.06%
Profit/(Loss) After
Tax (PAT) 4,002.24 3.446.46 5,334.90
PAT Margin (in %){:l s3.77% 33.35% 39.87%

Net wofth(a)
14,513.46 10.506.88 7,059.63

Debt/Equityi5t
0,06 0.rI 0.24

RoNW (in o/o;tol
2758% 32.80% 15.57%

Net Asset Value
NAV per share *
Post bonus(irr {)(7) 5 5.08 39.88 26.79

( t) Operatirrg EBITDA is calculated as earnings before interest, taxes. depreciation and
amorlisatiott, less other income and exceptional items for the financiai year.

(2) operatirrg EBITDA margin calculated as the operating EBITDA during a given

- financial/period as a percentage divided by Revenue from operatiorrs
(3) PAT rnargin calculated as PAT divided by Revenue from operation for tlre financial year.
(4) Net worth is total equity attributable to shareholders of the bo-puny as at the end of the

financialyear.
(5) Debt/Equity is calculated by total borrowings divided by total equity attributable to

shareholders of tlre company as at the end of the financial year.
(6) Return on Net worth (RONW) is calculated by dividing PAT by Net worth of rhe cornpany.
(7) Net Asset Value - Post bonus per share is Net worth divided by Outstanding equity slrares as

on financial year adjusted for bonus shares issued till the date of RHp.

Particulars

For the Financill
Year endetl

March 31,2026
(Standalonc)

For thc
Finnncial Year

ended March
31,2025

(Consolidaterl)

For thc
Financirrl Ycar

encled March
37,2021

(Consoldi:rted)


