DISCLAIMERS

DISCLAIMER CLAUSE OF THE COMPANY: PIRAMAL ENTERPRISES LIMITED
(“Company”), subject to market conditions and other considerations is proposing a public issue of
secured, rated, listed, redeemable, non-convertible Debentures (“NCDs”) and has filed the Shelf
Prospectus dated October 16, 2023, the Tranche | Prospectus dated October 16, 2023 (collectively
“Prospectus”) with the Registrar of Companies, Maharashtra at Mumbai, National Stock Exchange of
India Limited, BSE Limited and the Securities Exchange Board of India Limited (“SEBI”). The
Prospectus is available on the Company’s website www.piramal.com; on the website of the stock
exchanges at www.nseindia.com, www.bseindia.com, on the website of SEBI at www.sebi.gov.in and
the respective websites of the lead managers at www.akgroup.co.in, www.jmfl.com, www.nuvama.com
and www.trustgroup.in. Investors proposing to participate in the Tranche I Issue, should invest only on
the basis of the information contained in the Prospectus. Investors should note that investment in this
Public Issue of NCDs involves a high degree of risk and for details relating to the same, please refer to
Tranche I Prospectus dated October 16, 2023 and the section on “Risk Factors” beginning on page 21
of the Shelf Prospectus dated October 16, 2023.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE
should not in any way be deemed or construed that the Offer Document has been cleared or approved
by BSE nor does it certify the correctness or completeness of any of the contents of the Offer Document.
The investors are advised to refer to the Offer Document for the full text of the “Disclaimer Clause of
the BSE Limited.”

DISCLAIMER CLAUSE OF NSE: It is to be distinctly understood that the permission given by NSE
should not in any way be deemed or construed that the Offer Document has been cleared or approved
by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document.
The investors are advised to refer to the Offer Document for the full text of the “Disclaimer Clause of
NSE.”

DISCLAIMER CLAUSE OF USE OF BSE ELECTRONIC PLATFORM: It is to be distinctly
understood that the permission given by the BSE to use their network and software of the Online system
should not in any way be deemed or construed as compliance with various statutory requirement
approved by the Exchange; nor does it any manner warrant, certify or endorse the correctness or
completeness of any of the compliance with the statutory and other requirements; nor does it take any
responsibility for the financial or other soundness of the Company, its promoters, its management or
any scheme or project of this Company. It is also to be distinctly understood that the approval given by
the Exchange is only to use the software for participating in system of making application process.

DISCLAIMER CLAUSE OF USE OF NSE ELECTRONIC PLATFORM: It is distinctly
understood by the Issuer that the permission given by NSE to use their Infrastructure should not in any
way be deemed or construed as that the compliance with various statutory and other requirements by
Piramal Enterprises Limited, LMs, etc. are cleared or approved by NSE; nor does it in any manner
warrant, certify or endorse the correctness or completeness of any of the compliance with the statutory
and other requirements nor does it take any responsibility for the financial or other soundness of this
Issuer, its promoters, its management or any scheme or project of this Issuer. It is also distinctly
understood that the approval given by NSE should not in any way be deemed or construed that the
prospectus has been cleared or approved by NSE; nor does it in any manner warrant, certify or endorse
the correctness or completeness of any of the contents of the prospectus; nor does it warrant that the
securities will be listed or will continue to be listed on the Exchange.

DISCLAIMER CLAUSE OF RBI: A copy of the Tranche | Prospectus has not been filed with or
submitted to the Reserve Bank of India (“RBI”). It is distinctly understood that the Tranche | Prospectus
should not in any way be deemed or construed to be approved or vetted by RBI. RBI does not accept



any responsibility or guarantee about the present position as to the financial soundness of the issuer or
for the correctness of any of the statements or representations made or opinions expressed by the issuer
and for discharge of liability by the issuer. RBI neither accepts any responsibility nor guarantee for the
payment of any amount due to any investor in respect of the proposed NCDs.

DISCLAIMER CLAUSE OF CARE: The ratings issued by CARE Ratings are opinions on the
likelihood of timely payment of the obligations under the rated instrument and are not recommendations
to sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security.
These ratings do not convey suitability or price for the investor. The agency does not constitute an audit
on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from
reliable and credible sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or
completeness of any information and is not responsible for any errors or omissions and the results
obtained from the use of such information.

DISCLAIMER CLAUSE OF ICRA: All information contained in the Press Release has been
obtained by ICRA from sources believed by ICRA to be accurate and reliable. Although reasonable
care has been taken to ensure that the information therein is true, such information is provided 'as is'
without any warranty of any kind, and in particular, makes no representation or warranty, express or
implied, as to the accuracy, timeliness or completeness of any such information. All information
contained therein must be construed solely as statements of opinion and not any recommendation for
investment. ICRA shall not be liable for any losses incurred by users from any use of the Press Release
or its contents. Also, ICRA may provide other permissible services to the Company at arms-length
basis.



