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Independent Auditors’ Review Report on Unaudited S$tandalone Financial Resulis for the Quarter and Half Year
Ended 30 September, 2024 of Piramal Enterprises Limited 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 Standalone Financial Results of Piramal Enterprises
Limited ("the Company") for the quarter and halfyear ended 30 September, 2024 attached herewith {the "Statement")
being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations”).

This Statement which is the responsibility of the Company's management and approved by the Company's Board of
Directors has been prepared in accordance with the recognition and measurement pringiples 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 RBI guidelines”) and other accounting principles
generally accepted in India. Our responsihility 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,
"Revigw of Interim Financial Information Performed by the independent Auditor of the Entity” issued by the Institute
of Chantered Accountants of India. A review is limited 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 signiticant matiers
that might be identified in an audit. We have not performed an audit and accordingly, we do not express an audit .
opinion.

Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come io our
attention that causes us to balieve that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards specified under Section 133 of the
Act, as amended read with relevant rules issued thereunder and other recognised accounting principles generally
accepted in India, has not disclosed the information reguired to be disclosed in terms of the Regulation 33 and
Regulation 52 oflisting Regulations including the manner in which itis to be disclosed, orthatit contains any material
misstatement.

For Suresh Surana & Associates LLP For Bagaria & Co. LLP
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Piramal

Piramal Enterprises Limited
Statement of unaudited standalone financial results for the Quarter and Halif year ended 30th September 2024

(¥ in Crores)
Quarter ended Half year endad Year ended
Particulars 30.08.2024 30.06.2024 30.09.2023 30.09.2025 30.09.2023 31.03,2024
(UYnaudited} {Unauditad) {Unaudited) {Urnauditad) {Unaudited} (Audited}
Revenue fromt operations
Interest incoms 428.88 489,72 362.65 9t8.60 733.83 1,735.53
Dividend income 32.23 G.02 13.32 32.25 89.52 161.3¢
Fees and comnmissien income 1.80 11.67 1.03 12.87 1.61 2.61
Met gain on fair valve changss = £ 109.48 2 798.56 887.32
Other oparating income (Refer Note 4) 28.90 44,39 41.35 73.29 54.10 948.07
Revenue from operations 491,51 545.20 527.23 1,0325.81 1,677.62 3,734.30
Other income 30.73 11.43 7.10 42.16 15.05 90.51
Total income 522.34 556.63 534.33 1,078.97 1,692,683 3,825.21
Expenses
Finance cost 202.37 197.01 151.92 333.38 352,42 745.14
Fees and cemmission expenses 295 .88 4.19 4.83 5.34 10.55
Net ioss on fair value changes (18.39) 11488 - 86.50 - -
Het loss on derecegnition of firandal instiuments under amortisad 29.58 263.41 530.19 202,99 647.26 1,048.26
cost categery
Impaiment allowances / {reversals) on financial instruments {Refer 88.29 (395.06) (241.54} (310.77} (249.61; 43.05
Note &)
Employee benefits expanses 57.28 46,59 43.22 183.37 77040 153.91
Depreciation, amortisation and impairment {Refer Not= ?) 4.32 4.39 2.52 8.7t 4.93 £72.63
Other expensgs 45.75 4427 48.12 90.92 119.84 249.01
Tatal expanses 41215 272.88 527.72 685.03 557.04 2,923.47
Profit before exceptional items and tax 1i0.19 283.73 6.61 393.94 735.64 8061.74
Exceptinnal gain/(ioss) (Refer Nore 4) 32.68 12.08 - 44.74 - {365.00)
Profit befora fax 142,87 295.81 6,61 438.68 735.54 536.74
Tax expensa
Current tax 46.90 .65 {44.43) 47.55 30.08 52.00
Tax adjustment of earfier years (5.53} - 231 {5.53) 2.31 2.31
Deferred tax (cradit)/charge {14.19} 67.09 45.78 52.90 123.21 8.38
27.18 57.74 361 94.92 155.60 62.69
Profit / {loss} for the pericd / year 115.69 228.07 3.00 343.76 580.048 474.05
Other comprehensive income
(A} [tesms that will not be reclassified to profit or loss
Changes W fair valves of equity instrumsnts thrguain  Cther] 6.82 6.75 (G.00) 13.57 {5.91} {6.91}
cemprehensive income
Aezmeasurement of the defined banefit plan 0.29 = {3.52} 020 (3.52) {3.19)
Income tax reizling to items that will ot be redascified ko profit or {1.61) {1.54) a.74 {3.15) {1210} §12.04)
lass
(B} Items that will be reclassifiad to profit or loss
Changes in fair values of debt instruments through Other b - {51} - B -
Zomprehansive incoma
Remeastrement gain/{loss} on hadge accounting G.57 {0.02) B 9.55 - 0.20
ircomne tax refating to itams that will be reclassified to profit or toss (0.£3) 0.0 a (0.13} = (0.05)
Fotal other comprehensive incoma net of tax 5.85 5.19 {3.39) 11.94 {22.53) {21.99)
Total comprehensive income for the pariod / year 121.54 233.26 (0.3%) 354.80 537.51 452.06
Paid-up Bquity Share Capital (Face Value of ¥ 2/-2ach) 45,10 45.10 44.93 45.10 4493 4493
Cther Equity 21,546.53
Eariting per share (face value per share ¥ 2 each)
{not annualised in respect of quarter and half year)
Basic (3) 5.13 10.14 0.13 15.26 24.40 20.50
[Difuted (#) 5.07 10.04 Q.13 15.99 24 21 20.35
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Piramal Enterprises Limited
Statement of unaudited standalons financial results for the Quarter and Haif year endad 30th September 2024

Piramal

1 Disclosurs of standzlone assets and liabilities as per Regulation 33 and Regulation 52 of the Securities Exchange Board of India
("SEBI") {Listing Obligations and Disclosurs Regquirements) Reguiations, 2015, as ameaded, as at 30th Septermber 2024

(¥ in Crores)
As at
Particulars 30.99.2(¢24 31.03.2024
{Unaudited) (Audited)
A. ASSETS
1. Financial assets:
{a) Cash and cash equivafents 533.30 1,201.86
{b} Bank balances other than cash and cash equivalants 121.89 157.33
{€} Darivative financial instruments 0.75 §.20
{d) Loans 10,740.81 10,454.87
(e} Investments 14,940.20 14,349.55
() Other financial assats 178.83 197.49
Total Financiaf assets 26,515.78 26,361.31
2. Non- financial assets:
(3) Current tax assets {net} 408.53 59104
{b) Deferrad tax assets (net) 280.15 336.33
{c) Investment Property &75.00 475.00
{d) Property, Plant and Equipment 14.68 12.71
(&) Intangibie assets under development 23.55 9.58
(f} Qther Intangible assets 9.54 i1.04
{g) Right to Use Assets 39.05 37.34
(h} Asszis held for sale 1,708.34 1,768.34
(1) Other non-financial assets 54,76 62.61
Total Non- financial 2ssats 3,223.90 3,944.41
Total Assets 29,739.58 29,805&
B. LIABILITIES AND EQUITY
Liabilities
1, Financial flabilities:
{a} Trade payables
(1) Total cutstanding gues to micro and small enierprises 0.94 8.60
(i} Total putstanding dues te creditors sther than micra and a7.37 73.17
small enteronses : o
{b) Debt secusities 3,261.48 3,704.54
{c) Borrowings {other than dett securities) 4,238.08 4,141.,35
{d) Depasits 96.07 2513
(&) Other financial liabilities 86.01 77.94
Total Financial liabifities 7,769.95 8,022.75
2. Non- financial tliabilities:
{8} Current tax ligbiliies (net) 147.33 139.27
(b) Provisions 41,53 40.68
{c) Other nan- financial abilitiss 15.23 11,46
Total Non- financial liabilities 204.99 191.41
Equity
{a) Equity share capital 45.10 4493
{B) Qther equity 21,720.54 21,546.63
Totai Equity 21,765.64 21,591.85
Total Liabilities and Equity 29,739.68 29,805.72




Piramal

Piramal Enterprises Limited
Statement of unaudited standalone financial results for the Quarter and Haif year anded 3Gth September 2024

2 Disclosure of Standafone statement of cash flaw as per regulation 33 2nd 52 of SEBI {Listing Obligation and Disciosure
Requirement) Regulation, 2015, as amsnded for the Ha'f Year ended 30th Ssptember 2024
(T in Crores)

) As at
Particulars 30.09.2024 30.09.2023
{Unaudited) {Unaudited)

A. Cash flow from operating activities
Profit before tax 438.68 735,64
Adjustmants for:
Interast Income (895.94) (728.22)
Interest incame frormn fixed deposits (3.56) {5.61)
Dividend on mutual fund anits (0.02) =
Finance costs - expensas 397.18 35242
Interest on fease payment 2.20 0.72
Unrealised {gain)/ loss on investment in Aflternate Investment Funds {8.38) 14.02
Unrealised {gain}/ loss on gther Investiment - 101.64
Realised [gain)/ loss Treasury Investment (39.52) (65.37}
Loss en derecognition of financial assets {net) 292.99 647.26
Allowance for expected cradit 1033 on loans and loan commitments {310.77) (249.61)
Property, plant & equipment written off 1.35 -
Empgloyee Stack Option Plan 24.42 6.90
Depreciation, amortisation and impairment 8.71 4,93
Loss on sale / Provision of subsidiary - 37.17

{92.64) 851.89

Cash irdlow frem interast on loans and investments 738.79 723.09
Cash ouifiow towards finance cost (450.65) (317.28%
Cash generated from operation before working capital changes 195,50 1,257.70
Working Capital changes:
Cecrease / (Increase) in Loans {111.35) (2,115.37)
Bacrease / (Increase} in Investments (318.64) 3,963.26
Decreass / (Increase) in Other financial assets 38.65 {110.71}
Decrease / {Increase) in Other non-financial assats {2.15) 3.86
{Decrease) / Increase in Trade payables 14.54 {6.29)
(Decresse) / Increase in Other financial liabilities 11.16 112.73
{Decrease) / Increase in Provisions 0.85 5.12
{Decrease) / Increase in Other non- financial fabiiides 3.77 4.18
Cash generated from operations {167.67} 3,114.48
Add/(Less): Income taxes (Net of refund) 152.25 (65.29)
Net cash generated from operating activities {a) {5.41) 3,049,119

8. Cash flow from investing activities
Purchase of property, plant & equipment and intangible assetsfintangible assets (26.69) {8.45)
under development .
Sale of other Treasury investments 85,247.73 17,640.40
Puschase of Other Treasury investments {85,471,25} {17,447.29)
Proceeds from sale / liquidation of subsidiary - .09
Interest income from fixed deposits 3.56 5.61
investment in Fixed daposit {149.26) {298.30)
Redemption from Fixed deposit 185.75 347.06
Nat cash flow generated / (usad) in investing activities (b} {289,56) 239,12

€. Cash flow from financing activities
Borrowinas Repaid {4,037.15) (3,687.50)
Borrowings Availed 3.815.23 2,855.75
Payment for Buy-back of Equity Shares (including tex on Buy-Back & SXpENSES) 5 {2,168.13)
Issue of 2quity shares 0.17 &
Dividend paid {225.48} {739.86)
Payment of Lease Uabilities (6.34) {3.25)
Net cash flow used in financing activities {c} {453.59) (2.742.99)
Met {decrease) / Increase in cash and cash equivalents (a+b+c} {668.56} (454.68}/
Cash and cash equivalents as at beginning of the pericd 1,201.86 1,678.22
Cash and cash equivalents as at end of the pericd 533.30 1,223.54
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Piramal

Piramal Enterprises Limited
Statement of unaudited standalone financial results for the Quarter and Half year ernded 30th Septembear 2024

3 The above financiz| results have bega reviewed by the Acdit Committee and approved by the Board of Direciors of Siramal Enterpricas Limited {"tha
Company®} in its meating held an 23rd October 2024 and subjectad to limited raview by joint statulory auditors, pursuant te Regulation 33 and Regalation 52
of the Secyrities Exchange Board of India ('SEBI”) {Listng Obligations and Distiosure Requirements) Regylations, 2015, as amended. The finansial results of
tiwe Compeny have Besn prepared in accordance with Indian Accounting Standards prescribed under secticn 133 of the Companies Att, 2013 read with the
Companies (Indian Accounting Stardards) Rules, 2015 as amended from time to Bme and other recognised accounting practices genersily accepted In [ndia
aleng with the circulars, guidelines asd direction issued by the Reserve Bank of India [RBI} fram time i tima.

These fnancial rasuits are available on the website of tha Company {wwwr.piramalsnkerprisas.com} and on the websita of 8SE limited {wwei . bseindia.com) and
#ational Stock Exchange of india imited {www.nseindia.com)

4 Other aparating income malnly includas profit on sale of [nvestments and recovarias made agamst inans / myestments which were writtan off azrlier.

All the secured nen-convertibie debentures of the Company ars fully secured by way of first pari-passu charge by hypothecation over the movabis assets and
specific charge gver the certain recefvable and investments, Further, the Comgany has at all times for the non-convertible debemures issuad, maintained
seurity cover 23 stated in the respective inforrnation memcrandum which Is sufficient to dischargs the principal amount, interest accrued thareon and such
sthar sums as mantisnad tharein,

w

6  Exceptional items indluda :
{% i Crores}

Particulars For quarter For quarter ended;For Half year|for the vysar
|anded 30th}30th June 2024 fended 3oth ended 31st
September September March 2025
2024 2024

Regulatery (provisions) freversals 3268 12.G66 44,74 {355.00)

During the vear ended 3ist March 2024, the Company had made requlatery provision of # 365.00 Croras in respect of investments i Alternative Investment
Funds {AIFs} pursizant tg the ART dircular dated 15th December 2023 and further clarifications vids RBI araular dated 27th Mafch 2024, Tiie same had Geen
disddesad under exceptional items due to the nature and amount of provision. Tha Hanagemant ramains confidant of full recavery of the halance AIF

nvestmant,

Further during the half year endsd 30th September 2024, tha Company has received 744,74 Crores from tha redemptions of investments in AlFs which has
been disclosed under "Excaptional gainfioss)™.

7 Dwring the year ended 31sk March 7924, the Company had reviewed the undertying assurnptions based on current market sonditions for Fair valus astimats of
iks favestmen h 2n impavmgnt ioss of T 66G.31 ¢ had besn recognised

§ During the y=ar ended 31st March 2024, (o cover for any possidle undest@aties in the near future, the Company nas creatad addition zgement gvarlsy
provision on certain rezl estate wholesalz po 9 amounting o ¥100 crores. This has been dily appioved by the Sustainzbility and Risk Management
Commyittes and the Board of Diractors of the company. The total management overfay as on 31st March 2024 stood at $323 crores (including tontinuing
orovisions of ¥23 crorgs raatsd in FY 2022-23)

Further, during the quarter ended 30tk September 2024, N {dunng tha quarter ended 30th Juna 2024 ¥ 125.27 wores) has been wtilised as per the pelicy
taid down. Accordingly, 25 of 20th September 2024, the managament overlay steod 3t T 197.73 crores
9 The Company is primarily engaged in the businzss of Rnaadnrg and 2ccordingly tharm are no separaie reportabie segmental informalion as per Tnd AS 1048,

10 Bisclosuras pursuant to RBI Notification - RBI/DGR/2021-23/36 DOR.STR REC.51/21.04.048/2921-2,2 dated 24th September 2021 on bansfer of loan
expesures are given baiow:
(&) Tne Compary has not acguired aly losns (not in default) through assignmant for the haif year endad 36Gth Septembar 2024,

{b} Details of loan {nat in default} transfer through assignment during the haif vaar ended 30th September 2024

Ho of Accoynts | 7508
Aggregate princpal cutstanding of foans (7 in Crores) 279.11
Aggragate considaration {7 in Crores) 279.11
Vieighted average maturity (in montis) 27,55
Weighted average holding peried (i months) 20.21!
Reterition of benefidal economic interest™ 10%|
Covarage of tangible security coveraga™= HA
Rating-wisa distributien of rated loans Sze Noie 1 below
Rating-wise distribution of rated loans ] Haj
Humber of Instances where the bransferor has agresd to replace the il
transferred leans
{Number of rensferred loans replaced Tt
Hote 1 £¥ in Crores)
Rating |Rating Agency  |Amount
itransferred
Provisions! CRISILAX S (50) LRiSIL Ratings 279,11
{Grand Total 4 | 27811

3

*Reprasents sharz of Company in case of ene peol whard atonomic Interest was retainest during the ha!fl yaar anded
=“Cnly unsecured lozns transfersed during the half year ended 30th September 2024

(¢} Tie Company has net ransferred any stressed foans during the haif year ended 30th Ssptembar 2074,

{d} Th= Company has not 2cquired any stressed 'oan during the half year ended 30th Segtember 2024,




Piramal

Piramal Enterprises Limited
Statement of unaudited standalene finangial results for the Quarter and Half year anded 30th September 2024

(&) betails af ralings on Security Reczipts (SRs) outstanding as en 30th Septambar 2024

(¥ In croses)

Hating [Rating Agency Recovery Ralting | Amount outstsnding
VR Informerics  Valustion and  Ralingl1089% - 156%% 276.25
RR1 Frivate Limited
R Infermercs Vauation and  Rating]100% - 150% 182.75
RR1 Private Limited
VR informerics Valuation end Rabing[100% - 150% 1263
RR1 FPrivate Limited
HD IndiaRatings & Research 160% - 150% 14,49
RR1
1D IndiaRatings & Resaarch Hiore Than 150% 65.57
RRI1+

Grand Total 550.69

11 Disciosure in terms of Regulation 52{4) of the SE8I {Listing Okligations and Ditclosure Requirements) Regufation, 2015 for the quartar and half year ended
39th Septembar 2024 is attached as per Anpexure 1.,

12 {2} As ger para 4.1.17 of Non-Banking Finandsal Company - Housiag Finance Cempany (Reserve Eank) Directions, 2021 ¢ RBE Directions”), Pirmmal Capital &
Heusing Anance Limited {PCHFLY) was requirad o comgly with Principal Businass Criteriz ['PBLY for Housing Finance Companies ("HFCs'}. However, PCHFL
could not Rl the PBC oiterda as on 31st March 2024,

As per abova referred RAI Biractions, para 5.3, HFCs that ware unablz to fulfil the PRC ritaria as on 31st March 2024 ware required te approach the Reserve
Bank of india (RBI) for conversion of their Cartificata of Registration Fom HEC 1o NMEFC - Investment and Credit Companies CHBFC-ICCT. In line with tha
above, the Board of Directors had approved the conversion of it's Certificate of Registration from HFC fo NBFC-1CC in #s meetng dated 8th May 2024 and
PCHFL had submittad the applcation to the REI as reguired undsr the said RBS Cirections.

FCHFL had been advised by the Mational Housing Bank ['MHB"), to continue compliance with tha Master Diroctions and other circulars issead by RBI as
applicabie to HFCs and submit all requirad rehams o the National Housing Bank (MHB), Hil tha raceist of rew Certfication of Registration 25 NBFC-ICC.
{b) Tha Board of Direclars of the Compaay and PCHFL, at its respective meeting datsd 3th May 2324, approved the Composite Schame of Arrangement
("Schame”) amongst the Comopany, PCHFL and thair respective shareholdars and creditnes undar Sections 230 to 232 read with Section 53 znd Section 66
and other applicable provisions &f the Cempanies A, 2013 and tha rules mada thersunder (Scheme”). The 2ppointer] e of the Schems will be 1z Apnif
2024,
The prop Schame is subject to varcus aporovals, includi
reguiatary/statutory approvels, as may be applicabla.

13 Pravicus period figuras have been regroupad/reciassified wherever necessary, to

ng the approval from sharsholders, aeditars, the MNati | Company Law Tribwnal and ether

oim Lo currant pepcd dassification.

For Piramal Enterprises Linited

(j\a:/it:i.w AMNJ/

23rd October 2024, Mumbai Chairnan
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Piramal Enterprises Limited

Statement of unaudited standalene financial results for the Quarter and Haif year ended 30th September 2024

Piramal

Annexure 1

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

For the quarter ended

For the haif year

Sr. No. Particulars ended
30.09,2024 20.09.2024
1 Debt - Equity ratio [Debt Securities + Borrowings (other than debt securities) + 0.41
Deposit + Subordinated debt] / Net Worth
2 Outstanding redeemable preference shares {guantity and Value) M
3 Debenture Redernption Resarve Nil
4 Capital Redemaption Reserve 64.53
5 Net Worth (T in Crores) 18,574.14
6 Net Profit after tax (F in Crores) 115.69| 343.76
7 Earning per share not annualised
Basic (3) 5.13 15.26
Diluted (7)) 5.07 15.09
8 Total debls to total assets ratio [Debt securities Borrowings (other than debt 25.54%
securities)+Deposits+Subordinated debis] 7 Total Assets
El Net profit margin {Profit After Tax / Total Income] 22. 15%f 31.86%
19 Sector specific equivalent ratic as anplicable
{A) Gross NPA (Stage 3 assets gross) ratio 1.50%
0.51%

(B} Net NPA (Stage 3 assets net) ratio

Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, Sad debts ta Account receivable

ratig, Current fiability ratio, Debtors turnover, Inventory turnover, Qperating margin are not applicable to the Company.
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