
   
UNITED STATES  

SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

   
SCHEDULE 13D/A  
(Amendment No. 13)  

   
Under the Securities Exchange Act of 1934  

   
   

TARO PHARMACEUTICAL INDUSTRIES LTD.  

(Name of Issuer)  
   

   
ORDINARY SHARES, PAR VALUE NIS 0.0001 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 21, 2009  

(Date of Event Which Requires Filing of this Statement)     
   
If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is 
filing this schedule because § 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g) check the following box � .  
   
Note:   Schedules filed in paper format shall include a signed original and five copies of the schedule, including 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 filled out for a reporting person’s initial filing on this form with respect to the subject class of 
securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.  
   
The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities 
Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the 
Act (however, see the Notes).  
   
   



   
SCHEDULE 13D/A  

   

   

∗             Includes 3,770,833 Ordinary Shares acquired by Alkaloida Chemical Company Exclusive Group Ltd. (“Alkaloida”), an indirect 
subsidiary of Sun Pharmaceutical Industries Ltd. (“Sun”), on May 21, 2007 and 3,016,667 Ordinary Shares acquired by Alkaloida on May 30, 
2007, in each case pursuant to the share purchase agreement dated May 18, 2007 (“Purchase Agreement”), between Alkaloida and the Issuer, 
which entitled Alkaloida to acquire a total of 7,500,000 Ordinary Shares; 58,000 Ordinary Shares acquired by Sun Pharma Global, Inc. (“Sun 
Pharma”), a direct wholly-owned subsidiary of Sun, on July 11, 2007 and 500 Ordinary Shares acquired by Sun Pharma on July 23, 2007, in 

CUSIP No.   M8737E108    Page 2 of 7 Pages  

          

1  
NAME OF REPORTING PERSONS  
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)  
   
SUN PHARMACEUTICAL INDUSTRIES LTD.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)  
(a) �  
(b)   

   

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS (See Instructions)  
   
PF  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
The Republic of India  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
18,143,927*  

8  
SHARED VOTING POWER  
   
0  

9  
SOLE DISPOSITIVE POWER  
   
18,143,927  

10  
SHARED DISPOSITIVE POWER  
   
0  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
   
18,143,927  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (See Instructions)  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
41.95%**  

14  
TYPE OF REPORTING PERSON (See Instructions)  
   
CO  



each case in open market transactions; 3,000,000 Ordinary Shares acquired by Alkaloida on August 2, 2007, pursuant to Sun’s rights under the 
warrant, dated May 18, 2007, issued by the Issuer to Sun (the “Original Warrant”); 3,712,557 Ordinary Shares acquired by Alkaloida on 
February 19, 2008, from Brandes Investment Partners, L.P., for and on behalf of certain of its investment advisory clients (“Brandes”); and 
797,870 Ordinary Shares acquired by Alkaloida on June 23, 2008, from Harel Insurance Company Limited (“Harel”).  This amount also 
includes 3,787,500 Ordinary Shares which Alkaloida has the right to acquire pursuant to a warrant issued to Sun by the Issuer on August 2, 
2007 (“Warrant No. 2”).  On December 1, 2009, Sun exercised Warrant No. 2 and nominated Alkaloida to purchase the underlying shares at 
the exercise price stated in Warrant No. 2 of $6.00 per share.  By letter dated December 1, 2009, the Issuer refused to issue such shares, citing 
an opinion of counsel to the Issuer to the effect that exercise of Warrant No. 2 would violate the temporary injunction issued by the Supreme 
Court of Israel in connection with ongoing litigation between Sun, Alkaloida, the Issuer and other related parties (the “STO Litigation”) and 
would require the approval of the Israel Land Administration and possibly other governmental authorities.  
   
**            Based on 39,460,257 Ordinary Shares outstanding as of June 30, 2008 as reported by the Issuer in its Solicitation/Recommendation 
Statement filed on Schedule 14D-9 on July 10, 2008; and an additional 3,787,500 Ordinary Shares that should have been issued to Alkaloida on 
December 1, 2009 upon exercise of Warrant No. 2.  
   



   
SCHEDULE 13D/A  

   

   

∗             Includes 3,770,833 Ordinary Shares acquired by Alkaloida on May 21, 2007 and 3,016,667 Ordinary Shares acquired by Alkaloida on 
May 30, 2007, in each case pursuant to the Purchase Agreement; 58,000 Ordinary Shares acquired by Sun Pharma on July 11, 2007 and 500 
Ordinary Shares acquired by Sun Pharma on July 23, 2007, in each case in open market transactions; 3,000,000 Ordinary Shares acquired by 
Alkaloida on August 2, 2007, pursuant to Sun’s rights under the Original Warrant; 3,712,557 Ordinary Shares acquired by Alkaloida on 
February 19, 2008, from Brandes; and 797,870 Ordinary Shares acquired by Alkaloida on June 23, 2008, from Harel.  This amount also 
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1  
NAME OF REPORTING PERSONS  
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)  
   
SUN PHARMA GLOBAL INC.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)  
(a) �  
(b)   

   

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS (See Instructions)  
   
PF  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
The British Virgin Islands  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
18,143,927*  

8  
SHARED VOTING POWER  
   
0  

9  
SOLE DISPOSITIVE POWER  
   
18,143,927  

10  
SHARED DISPOSITIVE POWER  
   
0  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
   
18,143,927  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (See Instructions)  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
41.95%**  

14  
TYPE OF REPORTING PERSON (See Instructions)  
   
CO  



includes 3,787,500 Ordinary Shares which Alkaloida has the right to acquire pursuant to Warrant No. 2.  On December 1, 2009, Sun exercised 
Warrant No. 2 and nominated Alkaloida to purchase the underlying shares at the exercise price stated in Warrant No. 2 of $6.00 per share.  By 
letter dated December 1, 2009, the Issuer refused to issue such shares, citing an opinion of counsel to the Issuer to the effect that exercise of 
Warrant No. 2 would violate the temporary injunction issued by the Supreme Court of Israel in connection with the STO Litigation and would 
require the approval of the Israel Land Administration and possibly other governmental authorities.  
   
**            Based on 39,460,257 Ordinary Shares outstanding as of June 30, 2008 as reported by the Issuer in its Solicitation/Recommendation 
Statement filed on Schedule 14D-9 on July 10, 2008; and an additional 3,787,500 Ordinary Shares that should have been issued to Alkaloida on 
December 1, 2009 upon exercise of Warrant No. 2.  
   



   
SCHEDULE 13D/A  

   

   

∗            Includes 3,770,833 Ordinary Shares acquired by Alkaloida on May 21, 2007 and 3,016,667 Ordinary Shares acquired by Alkaloida on 
May 30, 2007, in each case pursuant to the Purchase Agreement; 3,000,000 Ordinary Shares acquired by Alkaloida on August 2, 2007, 
pursuant to Sun’s rights under the Original Warrant; 3,712,557 Ordinary Shares acquired by Alkaloida on February 19, 2008, from Brandes; 
and 797,870 Ordinary Shares acquired by Alkaloida on June 23, 2008, from Harel.  This amount also includes 3,787,500 Ordinary Shares 
which Alkaloida has the right to acquire pursuant to Warrant No. 2.  On December 1, 2009, Sun exercised Warrant No. 2 and nominated 
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1  
NAME OF REPORTING PERSONS  
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)  
   
ALKALOIDA CHEMICAL COMPANY EXCLUSIVE GROUP LTD  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)  
(a) �  
(b)   

   

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS (See Instructions)  
   
PF  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
The Republic of Hungary  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
18,085,427 *  

8  
SHARED VOTING POWER  
   
0  

9  
SOLE DISPOSITIVE POWER  
   
18,085,427  

10  
SHARED DISPOSITIVE POWER  
   
0  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
   
18,085,427  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (See Instructions)  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
41.82%**  

14  
TYPE OF REPORTING PERSON (See Instructions)  
   
CO  



Alkaloida to purchase the underlying shares at the exercise price stated in Warrant No. 2 of $6.00 per share.  By letter dated December 1, 2009, 
the Issuer refused to issue such shares, citing an opinion of counsel to the Issuer to the effect that exercise of Warrant No. 2 would violate the 
temporary injunction issued by the Supreme Court of Israel in connection with the STO Litigation and would require the approval of the Israel 
Land Administration and possibly other governmental authorities.  
   
**            Based on 39,460,257 Ordinary Shares outstanding as of June 30, 2008 as reported by the Issuer in its Solicitation/Recommendation 
Statement filed on Schedule 14D-9 on July 10, 2008; and an additional 3,787,500 Ordinary Shares that should have been issued to Alkaloida on 
December 1, 2009 upon exercise of Warrant No. 2.  
   



   
This Amendment No. 13 amends and supplements the Statement on Schedule 13D originally filed by the Reporting Persons with 

the Securities and Exchange Commission on July 3, 2007 (the “Original Schedule 13D”); the Amendment No. 1 to the Original Schedule 13D, 
filed on July 25, 2007 (the “Amendment No. 1”); the Amendment No. 2 to the Original Schedule 13D, filed on August 2, 2007 (the 
“Amendment No. 2”); the Amendment No. 3 to the Original Schedule 13D, filed on February 19, 2008 (the “Amendment No. 3”); the 
Amendment No. 4 to the Original Schedule 13D, filed on May 29, 2008 (the “Amendment No. 4”); the Amendment No. 5 to the Original 
Schedule 13D, filed on June 5, 2008 (the “Amendment No. 5”); the Amendment No. 6 to the Original Schedule 13D, filed on June 24, 2008 
(the “Amendment No. 6”); the Amendment No. 7 to the Original Schedule 13D, filed on June 25, 2008 (the “Amendment No. 7”); the 
Amendment No. 8 to the Original Schedule 13D, filed on December 2, 2009 (the “Amendment No. 8”); the Amendment No. 9 to the Original 
Schedule 13D, filed on December 11, 2009 (the Amendment No. 9”); the Amendment No. 10 to the Original Schedule 13D, filed on December 
14, 2009 (the “Amendment No. 10”); the Amendment No. 11 to the Original Schedule 13D, filed on December 15, 2009 (the “Amendment No. 
11”); and the Amendment No. 12 to the Original Schedule 13D, filed on December 17, 2009 (the “Amendment No. 12”, together with the 
Original Schedule 13D, the Amendment No. 1, the Amendment No. 2, the Amendment No. 3, the Amendment No. 4, the Amendment No. 5, 
the Amendment No. 6, the Amendment No. 7, the Amendment No. 8, the Amendment No. 9, the Amendment No. 10 and the Amendment No. 
11, the “Schedule 13D”), with respect   to the Ordinary Shares, par value NIS .0001 per share (the “Ordinary Shares”), of Taro Pharmaceutical 
Industries Ltd., an Israeli corporation (the “Issuer”), whose principal executive offices are located at Italy House, Euro Park, Yakum 60972, 
Israel.  Unless otherwise indicated, each capitalized term used but not defined herein shall have the meaning assigned to such term in the 
Schedule 13D.  
   

Item 4. Purpose of Transaction.  
   

The response set forth in Item 4 of the Schedule 13D is hereby amended and supplemented by adding the following paragraph 
after the last paragraph of Item 4:  
   

“On December 21, 2009, Sun issued a press release announcing the report of PROXY Governance, Inc.,  an independent proxy 
advisory firm, recommending that shareholders of the Issuer withhold their votes for the re-election of the existing board of directors of the 
Issuer and vote against the board’s nominees for external director and against both of the board’s indemnification proposals in the Annual 
General Meeting of the Issuer’s shareholders scheduled for December 31, 2009.  Sun’s press release is filed hereto as Exhibit 99.29.”  
   

Item 7. Materials to be Filed as Exhibits.  
   

   

   

   Exhibit No.  Description  

   99.29  Text of press release issued by Sun on December 21, 2009.  



   
SIGNATURE  

   
After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement 

is true, complete and correct.  
   

 

   

Dated:     

December 21, 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  

99.29  Text of press release issued by Sun on December 21, 2009.  



   
   

   
For Immediate Release 

 
PROXY Governance Recommends Against Taro’s Board and Supports Sun  

 
Mumbai, India: December 21, 2009: Sun Pharmaceutical Industries Ltd. (Reuters: SUN.BO, Bloomberg: SUNP IN, NSE: SUNPHARMA, 
BSE: 524715) today announced that PROXY Governance, Inc., a leading independent proxy advisory firm, recommended that shareholders of 
Taro Pharmaceutical Industries Ltd. (Pink Sheets: TAROF) withhold their votes for the re-election of the existing board of directors of Taro 
and vote against the board’s two nominees for external director and against both of the board’s indemnification proposals in the upcoming 
Annual General Meeting of Taro’s shareholders scheduled for December 31, 2009.  
 
In its report, dated December 18, 2009, PROXY Governance highlighted the “weak accounting discipline and lack of internal controls” which 
led to Taro’s restatements of its 2003 and 2004 financial results and warned that the “board’s continuing failure to file audited financial 
statements ... should be a far broader concern for shareholders than even the initial accounting irregularities, evidence of an almost 
unconscionably lethargic board with no visible sense of responsibility or accountability to any of the company’s shareholders except, perhaps, 
the founding family which under Israeli law regularly reappoints most of them.”  
 
Observing that the board’s current indemnification proposal would explicitly cover the board’s failure to provide audited financial statements 
and other past actions, PROXY Governance concluded “the net effect of the proposal would be ... to transfer liability for their failures from the 
incumbent directors to the company (and thus the shareholders themselves).”  
 
PROXY Governance described the board’s attacks on Sun as “misdirection” and “astonishingly clumsy,” recognizing that the price of Sun’s 
tender offer was “simply to fulfill a contractual obligation for the exercise of its option to purchase the Levitt-Moros family’s founders’ 
shares.”  The report further concluded that Sun “may actually have proven itself a better steward of shareholders’ interests by repeatedly ... 
highlighting the ongoing weaknesses of the company’s operations.”  
   
Sun urges fellow Taro shareholders to consider PROXY Governance’s independent advice and vote against the re-election of the incumbent 
directors and their nominees for external directors and against the board’s indemnification proposals by signing, dating and returning their 
proxy cards immediately.  
   
For questions or assistance in voting or changing their votes, Taro shareholders can contact Sun’s proxy solicitors, MacKenzie Partners, Inc., 
within the U.S. and Canada at 1-800-322-2885 (toll-free) or 1-212-929-5500 (call collect), within Israel at +1-809-494-159 (toll-free) or via 
email at proxy@mackenziepartners.com.  
   
About PROXY Governance, Inc.  
   
PROXY Governance, Inc. is an independent and conflict-free proxy advisory firm that helps build long-term shareholder value by providing 
various proxy advisory services to institutional investors.  PROXY Governance’s services include high-quality research, independent voting 
recommendations and a state-of-the-art proxy voting platform known as PROXY Advantage.  More information about the firm is available at 
www.proxygovernance.com .  
   
About Sun Pharmaceutical Industries Ltd.  
   
Established in 1983, listed since 1994 and headquartered in India, Sun Pharmaceutical Industries Ltd. (Reuters: SUN.BO, Bloomberg: SUNP 
IN, NSE:SUNPHARMA, BSE: 524715) is an international, integrated, speciality pharmaceutical company.  It manufactures and markets a 
large basket of pharmaceutical formulations as branded generics as well as generics in India, US and several other markets across the world.  In 
India, the company is a leader in niche therapy areas of psychiatry, neurology, cardiology, diabetology, gastroenterology, and orthopedics.  The 
company has strong skills in product development, process chemistry, and manufacturing of complex API, as well as dosage forms. More 
information about the company can be found at www.sunpharma.com .  
   
Contacts  
   

17/B, Mahal Industrial Estate,  
Mahakali Caves Road,  
Andheri (East), Mumbai 400 093 India  
Tel.: (91-22)  6645 5645  
Fax.: (91-22) 6645 5685  

   

Uday Baldota  Mira Desai    
Tel  +91 22 6645 5645, Xtn 605    Tel  +91 22 6645 5645, Xtn 606  
Tel Direct  +91 22 66455605    Tel Direct  +91 22 66455606  
Mobile  +91 98670 10529    Mobile  +91 98219 23797  



   
Registered Office : SPARC, Tandalja, Vadodara – 390 020.  India  

Corporate Office : Acme Plaza, Andheri – Kurla Road, Andheri (East), Mumbai – 400 059.  India  

   

E mail  uday.baldota@sunpharma.com    E mail  mira.desai@sunpharma.com  
          
Brunswick Group for Sun Pharma  MacKenzie Partners    
Erin Becker/Nicki Kahner  Robert Marese    
+1 212 333 3810  +1 212 929 5500    
      
Arad Communications for Sun Pharma  Greenhill    
Irit Radia  Ashish Contractor    
+972-54-6699311  +1 212 389 1537    




