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Independent Auditors’ Review Report on Unaudited Consalidated Financial Results for the Quarter
and half year ended 30 September, 2024 of Piramal Enterprises Limited {“the Holding Company” or
“the Company”} pursuant to the Regulation 33 and Regulation 52 of the SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

Review report to
The Board of Directors of
Piramal Enterprises Limited

1.

We have reviewed the accompanying Statement of unaudited consolidated financial results of
Piramal Enterprises Limited (“the Holding Company” or “the Company”) and its subsidiaries {the
Holding Company and its subsidiaries together referred to as “the Group”), and its share of the
profit/loss after tax and total comprehensive income/loss of its joint ventures and associates for
the Quarter and half year ended 30 September, 2024 (the “Statement”), attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52
of the SEBI {Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended (the
“Listing Regulations™) read with SEBI Circular No. CIR/CFD/CMD1/44/2019 dated 29 March 2019 (the
“Circular”).

This Statement which Is the responsibility of the Holding Company's management and approved by
the Holding Company's Board of Directors has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 {"Ind AS 34") "Interim Financial
Reporting” prescribed under Section 133 of the Companies Act 2013 [the "Act"} as amended, read
with relevant rules issued thereunder, the circulars, guidelines and directions issued by the Reserve
Bank of India {'the RBI'} from time to time ('the RB| guidelines™) and other accounting principles
generally accepted in india. Our responsibility is to express a conclusion on the Statement based on
our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. A review is limjted primarily to
inquiries of company personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under Section 143({10) of the Act and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. We have not performed an audit and accordingly, we do not express an
audit opinion.

We also performed the procedures in accordance with Circular No. CIR/ GFD/ CMD1/ 44/ 2019 dated
29 March 2019 issued by SEBI under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

The Statement includes the results of the entities listed in Annexure 1.

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of the other auditors referred to in paragraph 8 below,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard specified under Section 133 of the Companies Act 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 and
Regulation 52 of listing Regulations, including the manner in which it is to be disclesed, or that it
contains any material misstatement. :
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Emphasis of Matter
6. Deferred Tax Assets

In case of one subsidiary, the Component auditors have drawn attention with respect to deferred tax
assets as under:

“Deferred tax assets recognized to the extent of unadjusted tax losses and tax credit as at 30
September, 2024 based on the assessment of future taxable profit within the time period allowed under
the applicable income tax laws which is dependent upon achievement business plan as considered in
the underlying future business projections”. (Refer Note no. 13 to the accompanying consoclidated
financial results)

7. Principal business criteria

In case of one Subsidiary, the component auditors have drawn attention with respect to Principal
business criteria as under:

“Board of Directors of the Company has approved conversion of the company from a Housing Finance
Company (HFC) to Non-Banking Finance Company - investment and Credit Company (NBFC-ICC) in its
meeting dated 08 May 2024, consequent to company not meeting the regulatory requirement under
paragraph 5.3 of Non-Banking Financial Company - Housing Finance Company {Reserve Bank)
Directions, 2021 with respect to the Principal Business Criteria ('PBC’) for HFCs. The company has
submitted conversion application to the RBI during the month of May 2024”, {Refer Note no. 5({a) to the
accompanying consolidated financial results)

Other Matters

8. We did not review the interim financial information of 5 subsidiaries included in the statement, whose
financial information reflects total assets of Rs. 72,635.28 Crores as at 30 September, 2024, total
revenue of Rs. 1,913.92 Crores and Rs. 3,712.14 Crores, total net profit after tax of Rs. 48.20 Crores and
Rs. 160.45 Crores, total comprehensive Income of Rs. 148.32 Crores and Rs. 349.24 Crores for the
quaiter and half year ended 30 September, 2024 and cash flows {net outflow) of {Rs 570.12) Crores for
the half year ended 30 September, 2024 as considered in the Statement, The statement also includes
the Group's share of profit/(loss) after tax of (Rs. 17.72) Crores and (Rs. 24.35) Crores for the quarter
and half year ended 30 Septernber, 2024 and Total comprehensive Income of Rs. 57.79 Crores and
Rs.56.85 Crores for quarter and half year ended 30 September, 2024 as considered in the Statament,
in respect of 1 joint venture whose financial results have not been reviewed by us. The interim financial
information of these subsidiaries and joint venture have been reviewed by other auditors whose reports
have been furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries and joint venture, is
based solely on the reports of the other auditors and the procedures performed by us as stated in

paragraph 3 above.

9. The Statement includes the interim financial information of 16 subsidiaries, which have not been
reviewed or audited by their auditor, whose interim financial information reflect total assets of Rs.
461.49 Crores as at 30 September, 2024, total revenues of Rs. 6.99 Crores and Rs.14.12 Crores for the
quarter and half year ended 30 September, 2024, total net profit/(loss) after tax of (Rs. 14.54) Crores
and (Rs.36.82) Crores respectively for the quarter and half year ended 30 September, 2024, total
comprehensive income/(loss) of (Rs. 14.51) Crores and (Rs.36.80) Crores respectively for the quarter
and half year ended 30 Septernber, 2024 and cash flows (net outflow) of (Rs. 56.01) Crores for the half
year ended 30 September, 2024 as considered in the Statement. The Statement also includes the
Group's share of profit after tax of Rs. 51.96 Crores and Rs.66.18 Crores for the quarter and half year
ended 30 Sepiamber, 2024 and total comprehensive income of Rs. 51.98 Crores and Rs. 66.22 Crores




Suresh Surana & Associates LLP Bagaria & Co LLP
Chartered Accountants Chartered Accountants

for the quarter and half year ended 30 September, 2024 respectively, as considered in the Statement,
in respect of 1 associate and 6 joint ventures, based on their interim financial information have not been
revigwed by their auditors. These financial statements have been ceriified by the Company’s
Management and furnished to us, and our opinion in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, joint ventures and associates, is based solely on certified
financial statements. According to the information and explanations given to us by the Management,
the interim financial information in respect of these subsidiaries, joint ventures and associate is not
material to the Group.

10. The Statement includes the unaudited financial information of 1 subsidiary reviewed by one of the
current joint auditors (Stresh Surana & Associates LLP). The said review report has been furnished to
Bagaria & Co LLP and has been relied upon by them for the purpose of review of the Statement.

11. The following “other matter” paragraph is given by the auditors of Pramerica Life Insurance Limited
{PLIL - Joint Venture of subsidiary company of the Holding Company) vide their report dated 21
October 2024 on the financiat results, which is reproduced by us as under:

“The actuarial valuation of liabilities for life policies in force is the responsibility of the Company’s
appointed actuary {“the Appointed Actuary”). The actuarial valuation of liabilities for policies in force
as at 30 September 2024 has been duly certified by the Appointed Actuary. The Appointed Actuary has
also certified that the assumptions for such valuation are in accordance with the guidelines and
norms issued by the Insurance Regulatory and Development Authority of India (IRDAI) and the
Institute of Actuaries of India in concurrence with IRDAI. We have retied upon the Appointed Actuary’s
certificate in this regard”.

Our conclusion on the Statement is not modified in respect of the matters stated in 6, 7, 8, 9, 10 and

11 above.
For Suresh Surana & Associates LLP For Bagaria& CoLLP
Chartered Accountants Chartered Accountanis

Firm'’s :!j?'v. No,#113447W / W-100019

Membership No.: 145377
UDIN: 24145377BKHXYM2981

Membership No.: 143824
UDIN: 24143824BKCNZQ8125
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Annexure 1 to the Independent Auditors’ Review Report
(Referred to in paragraph 4 under Independent Auditors’ review report}

:; ) Name of the Entity Relationship
1. Piramal Enterprises Limited Holding Company
2. Piramal Capital & Housing Finance Limited Subsidiary
3. DHFL Advisory and Investment Private Limited Subsidiary
4. DHFL Holdings Limited Subsidiary
5. DHFL Investments Limited Subsidiary

PRL Agastya Offices Private Limited (formerty PRL Agastya Subsidiary
6 Private Limited)
7. Piramal Fund Management Private Limited Subsidiary
8. INDIAREIT Investment Management Co. Subsidiary
9, Piramal Alternatives Private Limited Subsidiary
10. Piramal Investment Advisory Services Private Limited Subsidiary
11. Piramal investment Opportunities Fund Subsidiary
12, Piramal Securities Limited Subsidiary
13. Piramal Systems & Technologies Private Limited Subsidiary
14. Piramal Technologies SA Subsidiary
15. PEL Finhold Private Limited Subsidiary
16. Piramal Corporate Tower Private Limited Subsidiary
17. Virdis Infrastructure Investment Managers Private Ltd. Subsidiary
18. Piramal Finance Sales & Services Pvt. Ltd. Subsidiary
19. Piramal Payment Services Limited Subsidiary
20. Piramal Alternatives Trust Subsidiary
21. Piramal Alternatives India Access Fund Subsidiary

Piramal Phytocare Limited Senior Employees Option Trust (w.e.f | Subsidiary
22. 30 May 2024)
23, Pramerica Life Insurance Limited Joint Venture
24. India Resurgence ARC Private Limited Joint Venture
75. India Resurgence Asset Management Business Private Limited Joint Venture
26. India Resurgence Fund - Scheme 2 Joint Venture
27. Piramal Structured Credit Opportunities Fund Joint Venture
8. Asset Resurgence Mauritius Manager Joint Venture
29, India Resurgence Fund —Scheme 4 Joint Venture
30. DHFL Ventures Trustee Company Private Limited Associate

* Shriram Life Insurance Company Ltd and Shriram General Insurance Company Limited are classified as
Held for sale by the Company. Hence not considered for consolidation by the management of the
Company and not included in the above table.
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Pirama
Firamal Enterprises Limited

Statement OF Unaudited Consclidated Financial Results for the Quarter and Half Year Ended 30th Saptamber, 2024

(¥ in Crores)

Quarter Ended Half Year Ended Year Encdad
Particufars 30/03/2024 30/06/2024 30/09/2023 30/0972024 30/09/2023 31/0372024
Unaudited Unauditad Unaudited Unaudited Unaudited Audited

Revenue from operations
Intzrest income 2.080.43 1,9238.50 1,778.32 4,(08.93 3,482.38 7.313.39
Dividend income 32.24 Q.03 1333 32.27 85.54 147.59
Ramal incoms 35.44 31.13 11.33 86.57 3170 78.82
Fzzs 2nd commission incoms 101,87 195.8% 125.19 2G7.76 2i5.35 559.72
Nzt gain on falr valea changss - - 78.53 = 557.82 73359
Sala of services = 3.00 2.49 3.00 4.91 5.45
QOther gparating incoma {Refsr Note 6) 37.99 34.25 19417 02.24 275.53 1,180.50
Revenue from oparations 2,287.97 2,122.80 2,153.36 4,410.77 5,071.33 10,020.27
Cther income 87.03 22.58 1L.85 105.51 32.67 155.69
Total income 2,375.00 2,145.38 2,205.21 4,520.33 5,104.00 10,178.36
Expenses
Finance cost 1,305.00 1,135,135 1,03:.85 2,551.35 2,074.30 §,343.93
Faes and commission expensss 12.40 8.54 18.i7 20.94 15.52 E4.53
Nzt kess on f3ir value changes {26.69) 225,59 - 193.90 & -
Nzt kesis gn derscogrition of financial instruments ynder ameortissd C0ST Casegery 187.72 353.09 483,12 560.83 2,144.07 4,142.53
Imparrmeant allowance f (raversals} on finarcial imstruiments {refer Notz 9 &6.30 {487.95} {244.54) {421.48) (1,417.52) (733.43)
Employee banefits expanses 413,03 379.50 358.82 TG253 559,84 1.35C.03
Ceoreciation, amortisation snd impairment (Refar Notz 10) 55.43 51.02 38.27 1G5.45 75.47 823.55
Othsr expanses {Rafer Notz 7) 272.52 272.84 267.03 545.36 834,87 1,533.27
Total expenses 2,295.98 2,608.75 2,152.63 4,304.73 4,390.55 11,523.90
Profit / {foss) before share of net profit of associates and joint ventures,) 79.02 136.63 52,58 215.55 713.45 (1,345.54}
axczplional items and tax
Share of nat profi / (loss) of associates and joint veniures 34.25 7.59 78.63 4184 91.74 153.73
Profit / {loss) after share of net profit of associates and joint ventures 113,27 144.22 123,26 257.4% £05.19 (1,191.81)
before exceptional items and tax
Exrepiionat gains / {losses) {Refar Note 4) 76.53 10371 {54.34) 130.64 {64.34) (2.883.39)
Profit / (loss) before tax 190.20 247,93 58.92 43813 740.85 {3,278.40})
Cur Tax 47.11 71 (%2.47) 47 82 32.77 54.65

sferred Fax [nel) (14.34) 85.73 §7.69 51.3% 185.80 {1,104.75)
Tax 2djustmants of 2arber years {5.54) 4.0 {14.49) {5.53) {14.49) (54+.79]
Tax expense [ (cradit) 27.23 56.45 10.73 93.68 1%3.828 {1,533.87}
Profit / {loss) for tha period / year 162.87 181.48 48.19 344.45 556.97 {1.683.53)
Cthar Comprehensive Income (0C3)
{A} (i} Itams that will not ba reclassified to profit or foss
(2} Changes in far values of sgwty Instruments through OCH 14.80 ©2.87 532 155.77 (5.88) 5.58
() Remeasursment of the dafined banefit plans {5.08) = {8.24) {5.08) (8.94} (8.59)
(i) Intoma tax refating to items thak will not be reclazsified to profit or koss {0.02) {4.63) 0.75 {(+.453 (11.05) (13.77}
(B} (i} ftams that will be reclassified to profit or loss
{a) Csfzrred gains f (loss=s) on =sh few hedga 14.53 15.63) (5.01) .64 {5.73) {2.569)
(b} Changas = f27 vakues of debt instremenis hrough OCT 13.02 8.00 3.34 21.02 418 37.05
(c) Exchanga differances on ranstation of Francs! statemants of forsign 8.37 {0.02) {9.15) 2.35 (%.50} 2.37

opaations
{d) Shara of ather comprenznsive incomsaf (2xpenss) of assoomtss and 75.51 573 (2787 824 5.10 7320
jaint vanturss account=d for using the equity methcd

(i) Income tax rel2ting 0 #2ms that will ha reclascfied o profit or lass {6.92) {0.54) £.27 (745} Q.44 {3.82)
Other Comprehensive Income for the paricd / year 106.31 94.12 (40.48) 100.43 {30.74) 76.52
Total Comprehengiva Tncome for the period) year 269.28 275.60 7.71 514.88 515,23 {1,607.01)
Faid up 2quity share capda] (Face value of ¥ 2 aacn) 45,05 45.93 44,53 45.05 44.93 44.93
Qther squity 26,512 12
Eam.ngs par aquily share {(Fzc2 valuz of 7 2 each)
(Not annualised in respect of Guaner and ha¥ year)
Basic {7} 7.23 8.04 2.03 15.31 2143 (7z.82}
Diluted (3} = 715 8.0t 2.62 1514 23.25 {72.52}

2 lnvizw af 1035 for the year ended 33/03/2024, eauity shares whoh sre anti-dilutive kave been Rgnored in the c@lculalion oF gt earnings psr shara.

Piramal Enterprises Limited
Piramal Ananta Agastya rate Park Oppo Fire Brig:
Kurla (West). Mumbai - 500 070 | CIN. £24]

1ani Junction, LBS Marg
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Statement OF Unaudited Consolidated Financial Resuits for the Quarter and Half Year Ended 30th September, 2024

Notes:

1. Disclosure of consolidated assets and liabilities as peir Regufation 33 & 52 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended

(% in Crores)

As at
Particulars 30/68/2024 31/03/2024
Unaudited Audited
(A) Assets
1, Financial assats:
(a) Cash and cash squivalents 1,978.82 3.273.53
{b} Bank balances other than (a) above 1,342.27 1,173.27
(c) Derivative financial instruments 16.44 54.18
{d) Receivables
- Trade Receivables 2.25 12.88
- Other Raceivables 50.69 53.58
{e) Loans 59,892.79 54,943.37
(f) Investments 12,984.88 12,513.00
{g) Other financial assets 1,093.15 964.01
Total financial assets 77,368.29 72,987.82
2. Non- financial assets:
{a) Current fax assets (net) 991.97 1,140.90
{b) Deferred tax assets (net) 2,812.71 2,875.5%
{c} Investment Property 2,544,283 2,557.30
{d) Proparty, Plant and Egquipment 276.11 402.06
(e} Intangible assets under devalopment 62.93 19.57
(f} Goodwilt 2.00 2.00
{g) Other Intangible assets 175.22 199.61
(h) Right to yse assets 293.58 228.00
{i) Other non-financial assets 527.64 483.85
(i) Asset held for sale 1,708.34 1,708.34
Total non- financial assets 9,387.88 9,617.18
Tota! Assets 86,756.17 82,605.00
{B) Liabilities And Equity
Liabilitias
1. Financial liabilitiss:
(a) Trade payables
(i) Total outstanding dues to micro and small enterprises 41,80 30.40
(if) Total outstanding dues to ereditors other than micro and small entarprises 480.74 401.60
(b} Debt securities 33,835.31 32,419.20
(c) Borrowings {other than debt securities) 23,599.75 21,038.50
(d} Deposits 96.07 25.15
{e} Subordinated debt liabilities 133.40 127.23
(f) Other financial liabilities 990.56 1,261.9¢
Total financial liabilities 59,177.63 55,304.98
2. Non- financial liabilities:
{3} Current tax Habhilities (net) 231.26 218.60
{b} Provisions 124.44 107.45
(c) Other non- financial liabilities 232,80 416.92
Total non-financial ligbilities 648.60 742.97
3. Equity
{a) Equity share capital 45.05 44.93
8) Other equity 26,884.89 26,512,12
Total Equity 26,929.94 26,557.05
Total Liabilities and Equiiy 86,756.17 82,605.00
/_a___‘;"__";
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2 Disclosure of consolidated statement of cash flow as per regulation 33 & 52 of SEBI {Listing Obligation and Disciosure Requirement)
Regulation, 2015, as amended for half year ended 30th September, 2024

(¥ in Crores)
Half Year ended
Particulars 30/09/2024 | 30/09/2023
Unaudited Unaudited

A. Cash flow from operating activities

Profit before tax 438.13 740,85
Adjustments for:
Dividend / redemption income (0.04) {0.02}
Interest income from fixed deposits {57.58} (40.31)
Unrealised {gain)floss on fair vaiuation of ipans (1.81) (0.92}
Unreatised {gain}floss on fair vaiuation on isvestmants 73.27 157.39
Realised {gain)/1oss on treasury investments {65.02) (96.77)
Net (gain) / loss fwrite off on sale of property, plant and e2quipment (ast) {42.18) (9.7}
Interest cost on fease paymenat 16.34 13.48
France cost expenses 2,484.81 2,074.30
Finance cost paid (2,315.35) (1,868.53)
Loss on derecognition of financial assets (net) 560.88 2,144.07
impairment allowance / (reversals) on financial instruments (421.48) (1,417.62}
Impairment of goodwill - 276.19
Trade receivables written off / expectad crecit [oss on krade receivables 1.80 68.03
Employee stock cpion plan expensges 44.41 32.86
Depredation, amortisation and impairment 106.45 75.47
818.63 2,159.55
Adjustments for changes in Working Capital @
Dacrease / (increase) in loans {5,083.68} (4,402.63%
Decreasa f (Increass) in investmants £93.85 4,455,29
Dacrease / (Inoease) in othar finencial assats {129.14) {25.27)
Begrease [ (Increase) in othar non-faancial assats (43.79) {35.61)
Decrease / (Increase) in trade recsivable 1.09 {150.41})
90.54 35.60

{Decrease) / Increase in trade payables
{Decrease) / Increase in other financial liabilities (232.11) {38.53)

{Decrease) / Increase in provisions 8,58 8.93
{Decrease} / Increase in other non firancial kabilitias (124.02) 14(3.09
Cash generated / {used) from operations (4,007.05} 2,128.71
Less: Income taxas refunds {net of income tax p=aid) 120.2% {74.95)
Cash generated from oparations {A) {3,886.84) 2,053.76
B. Cash flow from investing activities

Purchase / Movements of property, plant & eguipmants, intangible assets, Fght to use asseks, {£92.00) (152.84)
capital work in progress and intangible assets under deveiopment

Proceads from sale of property, plant and equipmeat & other intangible assets 188.15 31.07
Purchase of breasury investments {1,59,767.85) {48,648.97)
Proceeds from sale of reasury investments 1,98,861.57 48,856.54
Investment in fixed dapaosits {3,286.81} (733.00)
Redemption from fixed deposizs 3,118.85 538.32
Interest received on deposits 57.58 40.31
Dividend income received .04 0.c2
Net Cash Generated from / (Used in} Investing Activities {B) {1,020.456) {73.55}
C. Cash flow from financing activities

Borrowings availed | including debt securities, depnsits 2ng subordinate debr liabilges 16,947.71 £,326.34
Borrowings repaid, including debt secusitias, deposits and subordinate debt Eabilitiss (13,063.72) {5,304.62)
Payment of lease liabilities {45.04) {25.71)
Issue of equity shares 0.12 2
Fayment fer Buy-back of equity shares (ingluding tax on buyback and EXpEnses} = {2,168.13)
Dividend Paid {225.48) (735.86)
Net Cash Generated from / {Used in) Financing Activities {c) 3,612.59 (2,911.98}
Nat decrease in cash and cash equivalents (A+E+C) {1,294.71) {931.77)
Cash and cash equivalents as at the heqginning of the pencd 3,273.53 3,729.00
Cash and cash equivalents as at the end of the pariod 1,978.82 2,797.23

el
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3 The above financal resuits have beean reviewed by the Audit Committee and approved by the Board of Directors of Piramal Enterprises Limited {"the
Heding Company™) In ks mesting held on 23rd Octobar, 2024 snd subjected e limitad reviaw by joint statutery auditors, pursuant ko Regulation 32
znd Ragulation 52 of the Securities Exchange Board of India [SEBI) {Listing Cbligations and Disclosure Requirements) Regulzticns, 2015, as
amended. The financial resulis of the Holding Company have been prepared in accordence with Indian Accounting Standards prescribed undar
section 133 of the Companies Act, 2013 resd with the Companies {Indian Accounting Standards) Rules, 2615 as amandad from Eme to time and
other recognised accounting practices generally accepted in India along with the circulars, guideines and diraction issued by the Resarve Bank of
India {RBI} from time to fime,

These financial resuits are available on the website of the Holding Company (www.piramalenterprises.com) and on the wabsite of 8SE limited
{wrwvs bseindia,com) and Matienal Stock Exchange of India limited {wwwr.nseindia.com)

4 In unaudited consalidated financial results, exceptional items inciude :
{Z in Crores)

Particulars Quarter Ended Half Year Endad Yaar Ended
30/08/2024 | 30/06/2024 | 30/09/2023 | 30/09/2024 | 30/09/2023 | 31/03/2024
Settlement offer of Indiareit Domestic Real - - {64.34) - (64.34) {63.91)
Estate Strategy i in relation to Note 7(b)
Regulatory provisions in relation to MNote 8 76.93 10371 = 180.64 - (2,022.68)
Total 76.93 103.71 {64.34) 130.64 {64.34) (2,086.59)

3 {3} As per para 4.1.17 of Non-Banking Financial Company — Housing Finance Company (Reserve Bank) Directions, 2021 {'RBI Directions'), Piramal
Capital & Housing Finance Limited {{PCHFL'} was required to comply with Principal Businass Criteria (PBC) for Heusing Finance Companies ('HFCs').
However, PCHFL could not fulfil the PBC criteria as on 31st March, 2024,

As per above referred RBI Directions, para 5.3, HFCs that wers unable to fulfil the PSC criteria 2s on 3st March, 2024 were required to approach
the Reserve Bank of India (RBI) for conversion of their Certificate of Registration frem HFC to NBFC - Investment and Credit Companies {NBFC-
ICCY. In line with the abave, the Board of Directors had approved the conversion of &'s Cartificate of Registration from HFC to NBFC-ICC in it's
maeting dated &th May, 2024 and PCHFL had submitted the application to the REI as required under the said RBI Directions,

PUHFL has been advised by the National Housing Bank ('NHB), to continue compliance with the Master Directions and other circulars issued by RBI
as applicabie to HFCs and submif all required returns to the NaGonai Housing Bank (NHB), till tha receipt of navi Cerbfication of Ragistration as NBFC-
HC,

(B} The Board of Directors of the Company and PCHEL, at its respective mesiing dated Bth May, 2024, approved the Composite Scheme of
Arrangement amongst the Company, PCHFL and thair respedtive sharehoiders and craditors under Sections 230 to 232 read with Section 52 and

Section 66 and cther applicable provisions of the Companies Act, 2013 and tha rulss made thereundar {'Scheme”). The appointed date of the
Schems will be 1st April , 2024,

The proposed Schema is subject 20 various approvals, including the approval from shareholders, credffars, the Nstisnal Company Law Tribunal and
other regulatory/statutory approvals, as may be apglicable.

& Other operating income mainly indudes profit on sale of invastments and recoverias mada against loans / investmenks which ware written off
earliar.

7 {(a) Basad on review of internal and external factors, the Group had reassessad tha assumptions, strategy and business medel pertaining to its Real
Estate fund management business. Accordingly, it had impaired the related geedwall amounting to ¥ 278.19 crores duriag the year ended 31st
March, 2024 and has recorded the same under "Other expenses”.

(b) In furtherance to the order of the Hon'ble the Dethi High Court in W.P.{CRL) 2555/2023 dated 5th September, 2023 and 20th September, 2023,
Piramal Fung Managemant Private Limited, a whotfy owned subsidiary, had agreed to refund/return the principal amounts to all invastors of Indiarsit
Domestic Real Estate Strategy I ("Indisreit PMS”) as a one-time payment without admissicn of any lakility and without prejudice basis. Accordingly,
2 net exceptiosal less of ¥ 63.91 crores was racognised in the statemant of profit and loss during the year ended 3tst March,2024,

8 Curing the quarter ended 3ist December, 2023, the Group had made regulatery provision of ¥ 3,539.80 crores in respect of its investments i
Altemnative Invastment Funds (AIF's) pursuaat to the RBI circular dated 19th Deceinizer, 2023 and the same has been disclosad under exceptional
itarns dus to the nature and amount of provision. During the quarter ended 31st March, 2624, basad on further darifications vide RBI circular dated
27¢th March 20624 and on accoupt of subsequen: recoveries fram AlFs, the Group had raversed amounis aggregabing to ¥ 1,517.12 crores, Tha

Managemeant remains confident of Ml recovery of the balance ASF investment.

Further, during the half ended 30th Septamber, 2024, the Group had received F180.64 crores from AIFS redempticns which has been disclosed
under "Exceptionai items”.
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2 During the guarter ended 3ist Decembar, 2023, pursuant te raview by the Sustazinability and Risk Managemsnt Committez {"SRMC?) and
considaring sconomic environment, a managament overlay of 2 600.07 crores was recognised , of which ¥ 217 crere was continuing as on 31st
March, 2024,

Additignaily, during the quarter ended 31st March, 2024, to cover for any possible uncertaintias in the naar future, the Group has crested additicnal
management overlay provision oa certain reai estate whotesale porifelio amounting to ¥ 729 crere, This has baan duly approved by the SRMC and
the Board of Biracters of the respective companies. The total management overtay as on 31st March, 2024 stocd at T 946 crores.

Further, during the quarter anded 30th Ssptember, 2024, Ml (dering quarter ended 30th June, 2024; T259.81 crores} has been utilised cut of the
total management cutlay of ¥ 945 crores. Accordingly, as of 30th September, 2024, the management overfay stocd at 7 686,19 ¢rores.

18 During the year ended 31st March, 2024, the Holding Group has reviewed the underlying assumptians based on current market conditions far Fair
valuz estimate of its Investment Property, pursuani to which an impament loss of T 660.31 crores has been recegnised,

1i The Holding Group and its subsidiaries are primarily engaged in the business of financing and accordingly there are ne separate reporiable

segmental infermatica as per Ind AS 158,

12 Piramal Payment Sarvices Limited {wholly owned subsidiary of Piramal Capital & Housing Finance Limited) has received Certificate of Authorisation
from the Reserve Bank of India under Section 7 of the Payment and Settlement Systems Act, 2007 oa 8th October, 2024 to sat up and operate
payment system for Prepaid Payment Instruments in India as per the guidelines issued by Reserve Bank of India and subjact to the compliance with

the terms and conditions of the cartificate,
13 As on 30th September, 2024, based on the assessmant of availability of future taxable profits against which upadjusted tax losses and tax credits

can be ytilised within the tirme pericd allowed under Income Tax AcCt, 1961, Piramal Capital & Housing Finance Umitad, wholly owned subsidiary, has
recegnised Deferredt Tax Assets of 31,150,35 crores (as on 31st March, 2024 of ¥ 1,072,97 crores) on such unagdjusted tax losses,

14 Disclosures in terms of Regulation 52{4) of the SEBI (Listing Obligations ard Disclosure Requirements) Requlations, 2815 for the quarter and half
vear endad 30ith September, 2024 is atiached as per Annexure 1.

15 Previous period/ yesr's figures have heen regroupsdfrediassified wherever necassary, te conform to current perod [ y=ar's dassification.

for PIRAMAL ENTERPRISES LIMITED

23rd Octoiver, 2624, Membai A\ Ajay G. Piramat
o ] Chairman

Chartered
accountant®
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Annexure 1

Disclosures in terms of Regulation 52(4) of the SEBI (Listing Ghligations and Disclosure Requirements} Regulations, 2015

Sr.

Quarter ended

Half year ended

No. Earkiclais 3070972024 3070972024
1 |Debt - Equity ratic {Debt Securities + Borrowings (other than debt securities) + 2.51
Beposits + Subordinated debt] / Net Worth
2 |Qutstanding redeamable preference shares {quantity and value) Nil Nil
3 |Debenture redemption reserve Nil Mil
4 {Capital redemnption reserve 64.53
5 INet Worth (¥ in crore} 23,011.74
6 |Net Profit / (Loss) after tax (7 in crore) 182.97 ] 344,45
7 {Earning per share [not annualised for quarter]
Basic 7.23 15.31
Diluted 7.15 15,14
8 [Total debts to total assets ratic [Debt securities+Borrowings (cther than debt 66.47%
securities) +Deposits+Subordinated debts] / Total Assets
9 |Net profit / (loss) margin {Profit / (loss) after tax & exceptional items / Total 6.86% 7.62%
Incame}
10 |Sector specific equivalent ratio as applicable
{A) Gross NPA (Stage 3 assets gross) ratio 3.08%
{B) Net NPA {Stage 3 assets net) ratio 1.46%
Mote: Debt service coverage ratio, Interest service coverage ratio, Current ratio, tong term debt to working capitai, Bad debis io

Account recaivable ratio, Current liabiiity ratio, Debtors turnover, Inventory turnover, Qperating margin ratio are not relevant as

the Group is engaged in financing activities.

nattered

untams




