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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D/A
(Amendment No. 10)

Under the Securities Exchange Act of 1934

TARO PHARMACEUTICAL INDUSTRIESLTD.
(Name of Issuer)

ORDINARY SHARES, PAR VALUE NIS0.0001 PER SHARE
(Title of Class of Securities)

M8737E108
(CUSIP Number)

Mr. Sudhir V. Valia, Acme Plaza, Andheri Kurla Road, Andheri (East), Mumbai 400 059, India

(Name, Address and Telephone Number of Person Authorized
to Receive Notices and Communications)

December 14, 2009
(Date of Event Which Requires Filing of this Statement)

If the filing person has previously filed a staterhen Schedule 13G to report the acquisition th#hé subject of this Schedule 13D, and is
filing this schedule because § 240.13d-1(e), 2481(8) or 240.13d-1(g) check the following bk

Note: Schedules filed in paper format shall include astyoriginal and five copies of the schedule, idirlg all exhibits. See § 240.13d-7
(b) for other parties to whom copies are to be.sent

* The remainder of this cover page shall be fiked for a reporting person’s initial filing on thiesrm with respect to the subject class of
securities, and for any subsequent amendment oamganformation which would alter disclosures po®d in a prior cover page.

The information required on the remainder of thiger page shall not be deemed to be “filed” forphepose of Section 18 of the Securities
Exchange Act of 1934 (“Act”) or otherwise subjeathe liabilities of that section of the Act buiaditbe subject to all other provisions of the

Act (however, see the Notes).




SCHEDULE 13D/A

CUSIP No. M8737E108 Page 2 of 7 Pages
NAME OF REPORTING PERSONS
1 I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTHS ONLY)
SUN PHARMACEUTICAL INDUSTRIES LTD.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUPHS Instructions)
2 |@O
(b)
SEC USE ONLY
3
SOURCE OF FUNDS (See Instructions)
4
PF
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS RB@®RED PURSUANT TO ITEMS 2(d) or 2(e) O
S
CITIZENSHIP OR PLACE OF ORGANIZATION
6
The Republic of India
SOLE VOTING POWER
7
18,143,927*
NUMBER OF
SHARES SHARED VOTING POWER
BENEFICIALLY 8
OWNED BY 0
EACH SOLE DISPOSITIVE POWER
REPORTING o]
PERSON 18,143,927
WITH
SHARED DISPOSITIVE POWER
10
0
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTG PERSON
11
18,143,927
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLDES CERTAIN SHARES (See Instructions) O
12
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13
41.95%**
TYPE OF REPORTING PERSON (See Instructions)
14
CO
0 Includes 3,770,833 Ordinary Shares meduby Alkaloida Chemical Company Exclusive Grdug. (“Alkaloida”), an indirect

subsidiary of Sun Pharmaceutical Industries Lt8u¢”), on May 21, 2007 and 3,016,667 Ordinary Shaggjuired by Alkaloida on May 30,
2007, in each case pursuant to the share purchesenaent dated May 18, 2007 (“Purchase Agreemerdt)yeen Alkaloida and the Issuer,
which entitled Alkaloida to acquire a total of 706000 Ordinary Shares; 58,000 Ordinary Shares eadjby Sun Pharma Global, Inc. (“Sun
Pharma”), a direct wholly-owned subsidiary of San,July 11, 2007 and 500 Ordinary Shares acquiyedium Pharma on July 23, 2007, in



each case in open market transactions; 3,000,00@&y Shares acquired by Alkaloida on August )Z(@ursuant to Sun’s rights under the
warrant, dated May 18, 2007, issued by the Issu8un (the “Original Warrant”); 3,712,557 Ordin&kares acquired by Alkaloida on
February 19, 2008, from Brandes Investment ParthelPs, for and on behalf of certain of its investmhadvisory clients (“Brandes”); and
797,870 Ordinary Shares acquired by Alkaloida are223, 2008, from Harel Insurance Company Limitéthfel”). This amount also
includes 3,787,500 Ordinary Shares which Alkaldida the right to acquire pursuant to a warranegsa Sun by the Issuer on August 2,
2007 (*Warrant No. 2”). On December 1, 2009, Sxereised Warrant No. 2 and nominated Alkaloidaucchase the underlying shares at
the exercise price stated in Warrant No. 2 of $@&0share. By letter dated December 1, 2009stheer refused to issue such shares, citing
an opinion of counsel to the Issuer to the efflat exercise of Warrant No. 2 would violate thepienary injunction issued by the Supreme
Court of Israel in connection with ongoing litigati between Sun, Alkaloida, the Issuer and othetedlparties (the “STO Litigation”) and
would require the approval of the Israel Land Adistiation and possibly other governmental authesiti

- Based on 39,460,257 Ordinary Shares outstandinfj&me 30, 2008 as reported by the Issuer iBatitation/Recommendatic
Statement filed on Schedule 14Den July 10, 2008; and an additional 3,787,500r@rg Shares that should have been issued to Atalor
December 1, 2009 upon exercise of Warrant No. 2.




SCHEDULE 13D/A

CUSIP No. M8737E108 Page 3 of 7 Pages
NAME OF REPORTING PERSONS
1 I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTHS ONLY)
SUN PHARMA GLOBAL INC.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUPHS Instructions)
2 |@O
(b)
SEC USE ONLY
3
SOURCE OF FUNDS (See Instructions)
4
PF
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS RB@®RED PURSUANT TO ITEMS 2(d) or 2(e) O
5
CITIZENSHIP OR PLACE OF ORGANIZATION
6
The British Virgin Islands
SOLE VOTING POWER
7
18,143,927*
NUMBER OF
SHARES SHARED VOTING POWER
BENEFICIALLY 8
OWNED BY 0
EACH SOLE DISPOSITIVE POWER
REPORTING o]
PERSON 18,143,927
WITH
SHARED DISPOSITIVE POWER
10
0
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTG PERSON
11
18,143,927
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLDES CERTAIN SHARES (See Instructions) O
12
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13
41.95%**
TYPE OF REPORTING PERSON (See Instructions)
14
CO
0 Includes 3,770,833 Ordinary Shares imeduy Alkaloida on May 21, 2007 and 3,016,667 i@ady Shares acquired by Alkaloida on

May 30, 2007, in each case pursuant to the Purdhgigement; 58,000 Ordinary Shares acquired byFharma on July 11, 2007 and 500
Ordinary Shares acquired by Sun Pharma on Julg@37, in each case in open market transaction803)00 Ordinary Shares acquired by
Alkaloida on August 2, 2007, pursuant to Sun’s tsgimder the Original Warrant; 3,712,557 Ordinangi®s acquired by Alkaloida on
February 19, 2008, from Brandes; and 797,870 OrdiSaares acquired by Alkaloida on June 23, 20@8nfHarel. This amount also



includes 3,787,500 Ordinary Shares which Alkaldida the right to acquire pursuant to Warrant NoOR.December 1, 2009, Sun exercised
Warrant No. 2 and nominated Alkaloida to purch&geunderlying shares at the exercise price stat&darrant No. 2 of $6.00 per share. By
letter dated December 1, 2009, the Issuer refusesdtie such shares, citing an opinion of cournstid Issuer to the effect that exercise of
Warrant No. 2 would violate the temporary injunotissued by the Supreme Court of Israel in conaratiith the STO Litigation and would
require the approval of the Israel Land Administnatand possibly other governmental authorities.

- Based on 39,460,257 Ordinary Shares outstandinfjsme 30, 2008 as reported by the Issuer Batitation/Recommendatic
Statement filed on Schedule 14Den July 10, 2008; and an additional 3,787,500r@rg Shares that should have been issued to Atkalor
December 1, 2009 upon exercise of Warrant No. 2.




SCHEDULE 13D/A

CUSIP No. M8737E108 Page 4 of 7 Pages
NAME OF REPORTING PERSONS
1 I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTHS ONLY)
ALKALOIDA CHEMICAL COMPANY EXCLUSIVE GROUP LTD
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUPHS Instructions)
2 |@O
(b)
SEC USE ONLY
3
SOURCE OF FUNDS (See Instructions)
4
PF
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS RB@RED PURSUANT TO ITEMS 2(d) or 2(e) O
5
CITIZENSHIP OR PLACE OF ORGANIZATION
6
The Republic of Hungary
SOLE VOTING POWER
7
18,085,427 *
NUMBER OF
SHARES SHARED VOTING POWER
BENEFICIALLY 8
OWNED BY 0
EACH SOLE DISPOSITIVE POWER
REPORTING o]
PERSON 18,085,427
WITH
SHARED DISPOSITIVE POWER
10
0
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTG PERSON
11
18,085,427
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLDES CERTAIN SHARES (See Instructions) O
12
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
13
41.82%**
TYPE OF REPORTING PERSON (See Instructions)
14
CO
o Includes 3,770,833 Ordinary Shares aeduby Alkaloida on May 21, 2007 and 3,016,667 @ady Shares acquired by Alkaloida on

May 30, 2007, in each case pursuant to the Purdhgigement; 3,000,000 Ordinary Shares acquiredlkgléida on August 2, 2007,
pursuant to Sun'’s rights under the Original Warr8rt12,557 Ordinary Shares acquired by Alkaloiddebruary 19, 2008, from Brandes;
and 797,870 Ordinary Shares acquired by Alkaloidune 23, 2008, from Harel. This amount alsauithes 3,787,500 Ordinary Shares
which Alkaloida has the right to acquire pursuant\tarrant No. 2. On December 1, 2009, Sun exatdiarrant No. 2 and nominated



Alkaloida to purchase the underlying shares atttercise price stated in Warrant No. 2 of $6.00share. By letter dated December 1, 2(
the Issuer refused to issue such shares, citirmpizion of counsel to the Issuer to the effect thadrcise of Warrant No. 2 would violate the
temporary injunction issued by the Supreme Coulsmafel in connection with the STO Litigation andwld require the approval of the Israel
Land Administration and possibly other governmentghorities.

- Based on 39,460,257 Ordinary Shares outstandinfj&me 30, 2008 as reported by the Issuer iBatitation/Recommendatic
Statement filed on Schedule 14Den July 10, 2008; and an additional 3,787,500r@rg Shares that should have been issued to Atikalor
December 1, 2009 upon exercise of Warrant No. 2.




This Amendment No. 9 amends and supplements thenstat on Schedule 13D originally filed by the Reipg Persons with
the Securities and Exchange Commission on Julp@7 2the “Original Schedule 13D"); the Amendment Ndo the Original Schedule 13D,
filed on July 25, 2007 (the “Amendment No. 1"); themendment No. 2 to the Original Schedule 13Ddfite August 2, 2007 (the
“Amendment No. 2"); the Amendment No. 3 to the @va Schedule 13D, filed on February 19, 2008 (@endment No. 3"); the
Amendment No. 4 to the Original Schedule 13D, fiedMay 29, 2008 (the “Amendment No. 4”); the Amerght No. 5 to the Original
Schedule 13D, filed on June 5, 2008 (the “Amendnmémt5”); the Amendment No. 6 to the Original Schied13D, filed on June 24, 2008
(the “Amendment No. 6”); the Amendment No. 7 to @wginal Schedule 13D, filed on June 25, 2008 (w@endment No. 77); the
Amendment No. 8 to the Original Schedule 13D, fiedDecember 2, 2009 (the “Amendment No. 8”); drelAmendment No. 9 to the
Original Schedule 13D, filed on December 11, 2a68 (Amendment No. 9”, together with the Originah®&dule 13D, the Amendment
No. 1, the Amendment No. 2, the Amendment No. 8 Amendment No. 4, the Amendment No. 5, the AmemiNe. 6, the Amendmel
No. 7 and the Amendment No. 8, ‘Schedule 13D"), with respect to the Ordinary Skapar value NIS .0001 per share (the “Ordinary
Shares”), of Taro Pharmaceutical Industries Lid.lsaaeli corporation (the “Issuer”), whose priradipxecutive offices are located at Italy
House, Euro Park, Yakum 60972, Israel. Unlessratise indicated, each capitalized term used butiefihed herein shall have the meaning
assigned to such term in the Schedule 13D.

Item 4. Pur pose of Transaction.

The response set forth in Iltem 4 of the Schedul2ithereby amended and supplemented by addinigplibeing paragraph
after the last paragraph of Item 4:

“On December 14, 2009, counsel to Sun and Alkaleédtd a letter, filed hereto as Exhibit 99.25, tareel to the Issuer, refuti
the arguments given by the Issuer for refusingsoé Ordinary Shares upon Sun’s exercise of Waktan2 on December 1, 2009.”

Item 7. Materialsto be Filed as Exhibits.
Exhibit No. Description

99.25 Letter, dated December 14, 2009, from cdunsgun and Alkaloida to counsel
to the Issuer




SIGNATURE

After reasonable inquiry and to the best of my kieolge and belief, | certify that the information &&th in this statement
is true, complete and correct.

Dated:
December 14, 2009 SUN PHARMACEUTICAL INDUSTRIES LTD.

/s/ Sudhir V. Valia

Signature

Mr. Sudhir V. Valia
Director

Name/Title

SUN PHARMA GLOBAL, INC.

/s/ Harin Mehta

Signature

Mr. Harin Mehta
Director

Name/Title

ALKALOIDA CHEMICAL COMPANY EXCLUSIVE
GROUP LIMITED.

/s/ Harin Mehta

Signature

Mr. Harin Mehta
Director

Name/Title




EXHIBIT INDEX
Exhibit No. Description

99.25 Letter, dated December 14, 2009, from counsel toad Alkaloida to counsel to the Isst




SHEARMAN & STERLING ur

599 LEXINGTON AVENUE | NEW YORK | NY | 10022069

WWW.SHEARMAN.COM | T +1.212.848.4000 | F +122848.7179

plyons@shearman.co December 14, 20(
+1.212.848.7666

Jeffrey W. Tindell

Skadden, Arps, Slate, Meagher & Flom LLP
4 Times Square

New York, NY 1003¢
jeffrey.tindell@skadden.col

Re: Tarc's Refusal to Issue Shares following 's Exercise of Warrant No.

Dear Jeff:

We write in response to your letter, dated Decenib@009, as well as the attached letter of theesdae from Dror Vigdor to Taro
Pharmaceutical Industries Ltd. (the “Company”) segko justify the Company’s refusal to issue OedinShares following the exercise of
Warrant No. 2 by Sun Pharmaceutical Industries, (‘8un”). As explained below, we find the argurtseset forth in Mr. Vigdor’s letter
unpersuasive.

First, the scope of the Israeli Supreme Court'spierary order is limited to the subject matter atugsin the appeal: Alkaloida’s tender offer
and Sun'’s exercise of the options granted to ihieyLevitt family. The exercise of Warrant No. @d not implicate any of the issues that are
the subject of the appeal, and the order doesmbilpt Sun from exercising the warrant. Sun filecequest with the Supreme Court today
seeking confirmation from the Court that the ordees not prevent Sun’s exercise of Warrant No. 2.

Second, we find the Company’s assertion that tleectse of Warrant No. 2 requires the approval eflinaeli Land Authority (“ILA”) both
surprising and unconvincing. You may recall tlat3arrie Levitt’s request, on August 2, 2007, artially exercised the predecessor to
Warrant No. 2. When they were begging for Sunfsitehin 2007, neither Barrie Levitt, the Comparor it's counsel raised any issue
regarding the need for ILA or any other governmieagpgroval for Sun to exercise that warrant. Qtotéhe contrary, although ILA approval
of the Merger Agreement was pending at that time,\Wbdor’s firm, Yigal Arnon & Co., issued an ojdm, a copy of which is enclosed,
stating that, “upon payment of the Exercise Pitlse,Warrant Shares will be duly and validly issu€dWe would have thought that such an
opinion could not have been issued if a requisitadli governmental approval had not been obtaidecordingly, we find the Company’s
current position completely disingenuous.

ABU DHABI | BEIJING | BRUSSELS | DUSSJELDORIFFRANKFURT | HONG KONG | LONDON | MENLO PAR| MUNICH
NEW YORK | PARIS | ROME | SAN FRANCISCO AG PAULO | SHANGHAI | SINGAPORE | TOKYO |ORONTO | WASHINGTON, DC

S HEARMAN & STERLING LLP IS A LIMITED LIABILITY PARTNERSHIP ORGANIZED IN THE UNITED STATES UNDER THEAWS OF THE STATE OF DELAWARE, WHICH LAWS LIMIT THEPERSONAL
LIABILITY OF PARTNERS.




Jeffrey W. Tindell
Skadden, Arps, Slate, Meagher & Flom L December 14, 20(
Page 2

In sum, the Company’s arguments for refusing toégSrdinary Shares upon Sun’s exercise of Warran2hire nothing more than a
transparent pretext to try to disenfranchise Suhcamtinue to entrench the Levitt family.

Warrant No. 2 was properly exercised on Decemb20@9 and Sun and Alkaloida reserve all rights wétpect to this matter.

Sincerely,

/sl Peter D. Lyons

Peter D. Lyons

Enclosure

ccC: Barrie Levitt (barrie.levitt@taro.con

cc: David Schapiro (davids@arnon.co

cc: Uday Baldota (uday.baldota@sunpharma.c

cc: Clifford Felig (cfelig@meitar.com




YIGAL ARNON & CO.
ADVOCATES AND NOTARY

Tel Aviv July 27, 2007

To:
Alkaloida Chemical Company Exclusive Group Ltd.

Re: Warrant Exercise to Purchase 3,000,000 Ordinary Shares of Taro Pharmaceutical IndustriesLtd.

We have acted as Israeli counsel to Taro Pharmiaakuridustries Ltd. (the “Companyfih connection with the partial exercise
Warrant Certificate No. 1, dated May 18, 2007 (tWéarrant”), to purchase 3,000,000 Ordinary Sharéthe Company (the Warran
Shares”), in the amount of US$18,000,000 (the “EiserPrice”) in accordance with the terms of ther\Ata.

We are of the opinion that upon payment of the EigerPrice, the Warrant Shares will be duly andtisalssued, fully paid and non-
assessable.

This opinion letter speaks only as of its date wedlisclaim any express or implied undertakingsldigation to advise you, after 1
date hereof, of any subsequent change of law dr (aen though the change may affect the legalyaisla legal conclusion or
informational confirmation in this opinion letter).

Very truly yours,
/sl Yigal Arnon & Co.
Yigal Arnon & Co.




