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Summary (1/4): Q3 FY25 highlights @& Piramal

Headline growth getting

stronger = Total AUM up 16% YoY to INR 78,362 Cr, led by Growth AUM, up 40% YoY & now at 87% of total AUM (FY22: 34%)

* Retail AUM up 37% YoY to INR 59,093 Cr | Secured at 78% of Retail
75% Retail book
» Wholesale 2.0 AUM up 60% YoY % to at INR 8,916 Cr | Avg. ticket size INR 77 Cr

* Stable AUMyield | Fee income increasing to catch up to steady state

Retail operating performance .
= Opex to AUM down 200bps in seven quarters to 4.5%

strengthening

» Sustained productivity gains with a maturing network and widening products reach

Legacy book rundown - Legacy AUM down INR 1,713 Cr QoQ to INR 10,353 Cr | 13% of total AUM vs 21% at end FY24
on track * Reiterate taking it to <10% of total AUM by March 2025

Strong AIF Recoveries * AIF recoveries of INR 551 Cr including gains of INR 376 Cr | 9M FY25 gains of INR 557 Cr.

in the quarter = Expect further significant recoveries in Q4 FY25 and FY26




Summary (2/4): Q3 FY25 highlights @& Piramal

Credit costs remain
contained

Growth business ROA steady

Strong liquidity and Capital
position

Receipt of USD 140mn to
strengthen B/S

PEL-PCHFL merger

progressing

Notes: (*) See slide #7 for details

Retail 90+ DPD at 0.8% (Q2 FY25: 0.7%) | Credit cost steady in all businesses (secured and unsecured) excl. business|
loans. Increase in business loans led by microfinance (~2% of retail AUM)

Wholesale 2.0 maintains the 100% collection efficiency
Growth business credit cost at 1.9% (Q2 FY25:1.6%) | Overall, GNPA / NNPA ratio at 2.8% /1.5%

Consolidated Q3 FY25 PAT at INR39 Cr | Proforma, Growth business PBT-ROA* of 1.4%

Cash and liquid investments of INR 8,277 Cr (9% of total assets) and total capital adequacy at 23.7%

Further strengthening the balance sheet, deferred consideration of USD 140mn expected in FY26 from 2018
divestment of Piramal Imaging

On 23rd Dec, RBI has advised PCHFL to change the name to Piramal Finance Ltd. and submit the new certificate
of incorporation and MoA indicating the new name and the intended business as NBFC-ICC. The application for
name change is being processed with ROC.

We expect to complete the merger process by Sep 2025



Summary (3/4): Consol. AUM growth & margins continue to improve

due to mix shift

o Growth business has higher AUM growth rate & higher NIM

-1.2%

B Growth

-45% Legacy

NIM"
Q3FY25

YoY AUM growth
Q3FY25

'@ Piramal

e The portfolio has been shifting towards Growth business...

28%

Q1 FY24 Q2 FY24 Q3 FY24

21%

Q4 FY24

18%

Q1 FY25

16%

Q2 FY25

13%

Q3 FY25

Legacy %
B Growth %

e ..resulting in higher consol. AUM growth...

16%

-1%

4

Q1 FY24

Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25

e ..and higher consol. NIM

5.7%

Q1 FY24 Q2 FY24 Q3 FY24

Q4 FY24

QI FY25

Q2 FY25

Q3 FY25

Notes:
() Based upon pro forma business wise P&L

(*) In addition to mix change, consol. NIM also benefitted from a change in calculation methodology of Growth business’ pro forma NIM in Q3 FY25. Refer slide #7 for details.




Summary (4/4): Growth business pro-forma profitability* l

Piramal

(All ratios as % of average AUM of Growth business)

Yield and NIM .
= Moved to a uniform pro forma

BQIFY25 = Q2 FY25 m Q3 Fy25  cost of funds for all assets
= No impact on consol. ratios

13.9% 14.2% 14.2%

= Resulted in Growth business
pro forma COF down by ~50bps

72% 7% 7% G0 ceos 7%

Fee income

0.7% 0.7%

0.7%

Opex

4.6% 4.5% 4.5%

Q1 FY25 Q2 FY25 Q3 FY25

QIFY25 Q2FY25

Yield Cost of funds (inc. equity) NIM Q1 FY25 Q2 FY25 Q3 FY25 QI FY25 Q2 FY25 Q3 FY25
PPOP Credit cost O Credit cost PBT o Total
“ POCI recoveries & other gains m POCI recoveries & other gains
_ " Crﬁdit cost ex-POCI recoveries & = B PBT ex-POCI recoveries & other gains
3% other gains - 5%
1.9% 1.4%
2.8% 2.8%

Q3FY25

0.4%

.I

QIFY25 Q2FY25 Q3FY25

Notes: (*) Based upon pro forma business wise P&L
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Summary - The Retail story (@ Piramal

d

Lender at scale

Diversified product
strategy

Initiatives and innovation

Stable yield - visible fee
income expansion

Steady productivity gains
to continue

Healthy asset quality

Refer slide 10 & 17
AUM of INR 59,093 Cr, up 37% YoY | 514 branches across 607 districts and 26 states

Mortgages (HL + LAP) AUM at INR 40,027 Cr | Up 35% YoY and form 68% of retail AUM

. . Refer slide 11,17 & 18
Serving budget customers in Bharat markets

Core offering of secured products - HL, LAP and UCL
Augmented by segmented high-yield products — Business Loans, Salaried PL and Digital Loans

A strong start in the DA & co-lending programs, a key element to our liability side strategy =~ Re™ersidell 1215 &14

Significant headway in raising cross-selling as key growth driver

A transformative year in digital engagement, service and collections | Investment in brand for the long term

Refer slide 21
Steady AUM yield (excl. fees) of ~13.5%

After the QIFY25 accounting adjustment, Fee income on linear path to catch up the higher steady state level

Refer slide 15, 16 & 21
Opex to AUM down 200bps in seven quarters to 4.5%

Maturing branch network and widening product reach raising branch and employee productivity

Stable portfolio 90+DPD over three years (currently at 0.8%) Refersiide 9 & 20

Credit cost steady in all businesses (secured and unsecured) excl. business loans.
Credit cost increase in business loans led by microfinance (~2% of retail AUM)
Expect credit cost to remain range-bound, in line with the long-term guidance



Retail - growth across product verticals

Note:

Piramal
Retail AUM up 37% YoY Disbursements up 9% YoY - unsecured disb. slowed down
A +37% YoY A +8% QoQ A +9% YoY A +4% QoQ InINR Cr.
—a—FY25  —e—FY24
8,910
O Total (INR Cr)
m Others*
Digital loan
Salaried PL
= Business loan
m Used car
u AP
m Housing
Ql Q2 Q3 Q4
QIFY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25
10

(*) Others includes loan against mutual fund (LAMF) (INR 656 Cr as of Q3 FY25), SRs (INR 1,634 Cr as of Q3 FY25) & pass-through certificates (PTC) (INR 126 Cr as of Q3 FY25)



Customer profile for branch-based acquisition | Investment in (@ pPiramal
Brand building bearing fruits

We serve self-employed, modest-income type of customer base Our recent brand campaigns (click on the images to view)
B 2 " . f\ |

Hum Kaagaz Se Zyaada, \ Hum Kaagaz Se Zyaada,

’ Neeyat Dekhte Hain Neeyat Dekhte Hain

Website traffic & brand search quarterly trends

Customers acquired through branches represents 91% of total retail AUM Website traffic' Brand search trends?
In Lakhs In Lakhs

131
6.0
88
70 36 37
=18 - 34 yrs.
«35- 44 yrs. = Salaried
45 - 54 yrs Employment = Self empoyed
categor
= >=55 yrs. gory Q1 FY25 Q2 FY25 Q3 FY25 Q1FY25 Q2 FY25 Q3 FY25
Scores received during Brand Health Tracking (BHT) survey

Total awareness3 Consideration4

50% 26%
9 38% 17%
= Metro adjacent ZL_/ o 6
= Tier-1

Age group

= <INR 30k
= INR 30k - 59k
Income band INR 60k - 99k ier-
(monthly) Geography Tier-2
= >=INR 1lakh = Tier-3
QIFY25 Q2 FY25 Q3 FY25 Q1 FY25 Q2 FY25 Q3 FY25
Notes: (1) # of people visiting ‘Piramal Finance’ website
(2) # of people searching the brand ‘Piramal Finance’ on Google platform
(3) % of people who recalled the brand either unaided or in an aided capacity during BHT survey
Note : All donut charts are for number of customers acquired in FY24 & 9M FY25 (4) % of people who agreed to consider Piramal Finance for taking any type of loan during BHT survey


https://www.youtube.com/watch?v=ICcU_xtaCHs
https://www.youtube.com/watch?v=yUGbVvs-cBk

Scaling up new channels for liabilities (DA and co-lending) and @ Piramal
assets (CSCs)

Direct Assignment (DA) and Co-lending Leveraging Common Services Centres (CSCs) ‘

e N e

INR 5,500 Cr+

Fund raise* - DA

» CSCs are digital service hubs delivering Government-to-Citizen (G2C) e-Services

Started 7 quarters ago...

| » 5.7 lakhs functional CSC across India | 4.5 lakh+ rural & 1.2 lakh+ urban ‘

Apr23 oy Jun-23 oy Sep-23 e Jan-25 |

Pan India launch Crossed INR 1k Cr
with HL & LAP disbursement

I N R 550 Cr+ Piramal & CSC partnership

Fund raise* - Co-lending

MOU signed Pilot launch

Started 4 quarters ago...

Key products {

Housing loans and LAP

» 74% of disbursements in tier-2 markets

12 DA & Co- Iendlng partnershlps > 88% of disbursements are small ticket | Avg ticket size ~INR 10 lakh
k Including the largest PSU bank & two of the top-3 private sector banks

> 16,000+ lead-active VLEs (Village Level Entrepreneurs)

» Almost entire Piramal network is now active on CSC -

Note: (*) Cumulative since the start of the program



A transformative year in digital engagement, service and collections l(@ Piramal
| MobileApp |

WhatsApp '

% P— Own Your Dream Home Grow Your Business with Drive Your Dream Car
e T RS E ¢
MAU Piramal Finance App* and succeed. £ ngagemen
In Lakh Your Financial Partner. s i - In Lakh
; | s 5.7
Sita Broruiiq‘uua‘i q = ‘
- "8 >
Q3 FY24 02 FY25 Q3 FY25 QI FY25 Q2 FY25 Q3 FY25
Service requests fulfilled digitall :
q 9 y In FY25, Piramal Finance's mobile app received a major upgrade, adding features like Service requests concluded
% of overall service requests . 1 . . . 4
last-mile PL disbursal (organic & partnership), advance EMI payments, and third-party (#)
products like health insurance
e m;-’m Cone (@) Pramatina uaT Cron (@) PromiPoance uat (;,",w!:.'.\.t:.éz.uu
::r;-uu- -_-l
Brench Locstor i Here is your EMI detals it
Q3 FY24 Q2 FY25 Q3 FY25 sl wowo Q1 FY25 Q2 FY25 Q3 FY25
ONACH Registration (:;J;:;tor—w amount:
Overdue collection on Mobile App o ianotes s o BB s Overdue collection on WhatsApp Bot
) M iossoerton e & 1 oot o 2T
InINR Cr St — : P o, In INR Cr
d - =d e = :
Launched in April 24, the WhatsApp service bot supports 8 languages and uses
conversational Al, moving beyond traditional menu-driven interactions
Q3 FY24 Q2 FY25 Q3 FY25 Q1 FY25 Q2 FY25 Q3 FY25

13



Cross-sell franchise funnel | Focused on raising share of cross-sell in |

unsecured disbursements

Total customer franchise up 24% YoY to 4.5 Mn

Q3 FY24

In Mn
3.6

2.8

2.3 Overall cross-sell franchise 2.9

Non delinquent
customers

Cross-sell 2.5

2.0 franchise
(56.1%)

(54.5%)

Q3 FY25

4.5

3.4

Piramal

Cross-sell% in unsecured disbursements

2,770

15.1% 17.2%

30.1%

N
o
o
N

O Total (INR Cr)

= Cross-sell

Q1 FY25 Q2 FY25 Q3 FY25

Cross-sell% in total retail disbursements

8,066 8,362
6,816 7%
O Total (INR Cr)
m Cross-sell
Q1 FY25 Q2 FY25 Q3 FY25

14



Branch and employee productivity are steadily improving l

AUM per branch InINR Cr Revenue per branch Indexed at 100 as on Mar-23
162
—#— Revenue per branch
(trailing 12 months)
138
100
Mar-23 Mar-24 Dec-24 Mar-23 Mar-24 Dec-24
Disbursement per branch In INR Cr Disbursement per employee In INR Cr
—— Disbursements per branch —#— Disbursements per employee 23
(trailing 12 months) (trailing 12 months)
2.2
64
55
43 18
Mar-23 Mar-24 Dec-24 Mar-23 Mar-24 Dec-24

15



Productivity expansion is expected to continue

' Piramal

o We are moderating the pace of branch expansion...

mm Branch addition in the quarter

9 ...and focusing now on increasing product penetration into

~  existing branches

No. of branches

Products offered Mar-23 Mar-24 Dec-24
Housing loans 398 470 503
LAP 343 461 501
Used car loans 169 307 358
Business loans 93 168 198
Salaried PL 127 225 256
QIFY23 Q2FY23 Q3 FY23 Q4 FY23 Q1FY24 Q2FY24 Q3 FY24 Q4 FY24 Q1FY25 Q2 FY25 Q3 FY25 Branch network 404 490 514
e Our branches are becoming more mature... No. of branches o ~.and productivity will hence further increase In'INR Cr
Benchmark monthly disbursement*
per branch by vintage
O Total
283 344
H >=2yrs.
282
1-2 yrs. 18
17 ® 6 months-1yr. 10
125 ® <6 months 0.4 -
Mar-23 Mar-24 <6 months 6 months-1yr. 1-2 yrs. >=2 yrs.

Note:  (*) Only for branch led products

16



Growth momentum in secured products - LAP leading the charge (@ piramal

B AUM (INRCr) A YoYAUM growth A YoV disbursement growth

Housing loans A25%  AT% LAP AS8% A 49% Used car loans ATI9% A GO%
25,287 14,740
23,965 ! 3,530
22,022 22706 13,040 ’
__
Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 Fy25* Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 Fy25” Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25
—te— FY25 —@— FY24 (InINRCr)
2,396 748
2144 720
E SZ/‘\‘
Q 1,508
£ 1918 644
Q
w0 1,607
5 1,846 450
g 1,024 33]
o 851 269
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Average Average Average Disbursement Average Average Average Disbursement Average Average Average Dist(sement
ticket size LTV CIBIL score yield ticket size LTV CIBIL score vield ticket size LTV CIBIL score yield

Note:  (*) In Q3FY25, concluded DA sale transactions of INR 866 Cr in Housing, INR 842 Cr in LAP and co-lending transaction of INR 125 Cr in Housing loans, INR 161 Cr in LAP



Branch originated business outpacing digital loans

Business loans A37%

(UBL'and Microfinance)
5253

4,282

5271

A -16%

Salaried PL A% A 48%

4,997

Digital loans A25%  A-49%

3,781 3,814

| Piramal

B AUM (INRCr) A YoYAUM growth A YoV disbursement growth

3,542

(2) In Q3FY25, concluded a co-lending transaction of INR 113 Cr in Business loans

—
Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 Fy25° Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25
—h— FY25 —@— FY24 (InINRCr)
1516 1,431 1397
t 995 o - 1223
o 948 :
~ A 708
oO— — 976
& ~ 948 891
_3 736 836 718
[a) 443
Ql Q2 Q3 3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Average Average Disbursement Average Average Disbursement Average Average Disbursement
ticket size CIBIL score yield ticket size CIBIL score yield ticket size CIBIL score yield
Note: (1) Unsecured business loans

(3) Split of Q3FY25 disbursements of INR 736 Cr (Q2FY25: 1,155 Cr): UBL at 639 Cr (Q2FY25: 688 Cr) & Microfinance at 97 Cr (Q2FY25: 466 Cr)

18



Retail risk (1/2) - Overall stable 90+ DPD reflecting diversified l

Piramal
AUM mix

® AUM as of Q3 FY25 (INR Cr)
Housing loans ® 25287 ® 43% LAP 14,740 ®25% ® % of retail AUM as of Q3 FY25
3.0% 3.0% -4-90+ DPD
2.5% 2.5%
2.0% 2.0% 1.6% 1.5%
1.5% 0.9% 1.0% 1.5%
1.0% 0.6% - 0.6% 0.6% 0, 0, o, 0.7% 0, 6%
- 7 0.4% 0.4% 304 0.4% 0-5% 0.5% g-z;f Q7% QEB% (396 296 03% 0.3% 0.4%
0.0% 0.0%
Q1 Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2 Q3 Q Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2 Q3
FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25
Used car loans ©3530 ©6% Retail AUM ® 59,093 Business loans* —4-Overall ®5271 ©9%
—UBL
3.0% 3.0% 50% e Microfinance
2.5%
4.0%
2.0%
1.1% 9 o o 3.0%
o o, 1.0% 1.0% 11% 1.5% 11%  11%
0.7% 0.9% 0.8% 0

£ 20%
1.6%
9% 08% 07% 0.7% 10%  07% 07% 08% 07% 06% ogy 06% 07% 08% 2.0% 1.0% 1.0% 11% 12% 1-3%.""600
0.5%

o, 0.7% 0.7%
10% 03% 06% T
0.0% 00% i

Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q Q2 Q3 Q Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q Q2 Q3
FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25

. 141 ()

Salaried PL © 4997 ® 8% Digital loans 2852 ©5%

3.0% 3.0%

3.0% 30%  2.4% 27% 559 2.5%
25% 22%

21%

2.0%

0.9% 0.9% 0.9% 0.9% 1.0% 0.9%

0.3% 0.6%

B (o]

0.0% 0.0%W
—~_ N

Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3
FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25

Note:  (*) AUM as of Q3FY25 for Unsecured business loans (UBL) is INR 4,031 Cr and Microfinance is INR 1,240 Cr
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Retail risk (2/2) - vintage risk*: steady improvement in quality of l

s : Piramal
new orlglnatlons

Housing loans

4.5%

® AUM as of Q3 FY25 (INR Cr)
® 25287 © 43%

014,740 ©25% ® % of retail AUM as of Q3 FY25

-4 *30+ DPD at 3 months on book
2.9%
2.0%

1.0%

01% 02% 01% 01% 01% 01% 01% 0.1%

01% 02%
0.0%

_ 01% 0.0% 0.0% 0.0% 0.1% 0.0%
QA @ Q3 Q4 Q Q@ Q3 Q4 Q Q@ QA @ Q3 Q4 Q @ Q3 Q4 Q @
FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25

Used car loans

3530 ©6% Retail AUM ® 59,093 Business loans ®5271 ©9%
] 4.5%

45% & 4.0% 28 %

ég; % 26% 35

30% . 30

2.5% 1.5%

2.0%

1.5%
1.0%

25% 20%

0.8% (6% QU O
. 470 470 9 9 9
0.7% o5y 06% 0.6% 04% 0% 03% 03% 03%

0,
0.5% A 0% 03% 029% 02% 02% 02% 02% 0.2%
0o Q @ Q3 Q4 Q Q@ Q3 Q4 Q Q@ 4
Q. Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q2 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 Q1 Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2
FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 AU GiETE e

FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25

Salaried PL © 4997 ® 8% Digital loans

4.5%
4.0%

®2852 5%

32% 3.3%

%bdi 2.7%
0% o
2.5% 21% 8% .
2.0% 14% 129 12% 12%  11%
0.8% 0.7% o 1.5%
‘ 0.4% O05% 04% 03z% 04% 03% 1.0%
0.5% 0.0% Q?%/‘*A A N L 0.5%
5% —, —y & \ 5%
0.0% —& - — 0.0%
QA Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25
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Retail: Stable income profile - opex ratios moderating

Stable income levels in a range

O Total

m Upfront gain on DA

® Fee income to on-book AUM*
m Yield to on-book AUM*

15.3% 152%
14.7% 14.8%

U.Z7%

m .

13.4% 13.6% 13.4%

Q4 FY23  Q1FY24  Q2FY24 Q3FY24

15.5%

13.4% 13.3% 13.6% 13.5%

Amortization of processing
fee led to the QIFY25 drop
in reported fee income

It is on linear path to rise
back to the higher steady
state level

15.2%

15.2%

Q4 FY24  QIFY25 Q2FY25 Q3FY25

6.5%

6.0%

55%

5.0%

4.5%

4.0%

3.5%

3.0%

| Piramal

Opex ratio reduced ~200 bps over last 7 quarters

—8— Opex to on-book AUM *
—o— Opex to AUM"

4.5%

Q4FY24  QIFY25 Q2FY25 Q3FY25

Notes: (*) On-book AUM excludes DA and co-lending
(A) Includes POCI, SRs, PTC, DA and co-lending
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Wholesale 2.0: Building a diversified and granular book backed by (@ piramal
cash flows and assets

AUM A +60%YOY A +13%QoQ Disbursements A +24%YoY A +13% QoQ Total repayments (including pre-payments)

In INR Cr.

o Total

= CMML 2,075 o8|  [1,027]
= Real estate 7,889
272
' [846]
846

659 611
6,744
596
. 417

1,988
5,562 2,156
2,104
2,094
Q3 FY25 Q2 FY25

4,915
4,243
3,468

Q3 FY24 Q4 FY24 Q1 FY25

Q2 FY25

Q1 FY25 Q2 FY25 Q3 FY25

Q3FY24  Q4FY24 Q3FY24 Q4FY24  QIFY25

( = Performing well, in line with or ahead of underwriting, as reflected in prepayments W
= Pre-payments worth INR 732 Cr received in Q3 FY25

= Exited deals worth INR 3,265 Cr in total so far
23



Wholesale 2.0: Granular and diversified build-out l

Total AUM: A granular build-out

In INR Cr.
82 75 5y e
A A
A A
6,347
5562
Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25

BWS 2.0 AUM

4 Average ticket size

77
A

Q3 FY25

(Charts represents data for outstanding AUM)

Average loan tenure

In years, represents average residual tenor

33 33 33
32 32

i —

Q3 FY24 Q4 FY24 Q1FY25 Q2 FY25 Q3 FY25

Overall asset diversity (AUM mix)
As of Dec 2024

Real
estate

m Residential

u Commercial

u NBFC - MSME
NBFC - MFI
NBFC - Others
Steel
Renewable Energy

® Other corporates

Mix by ticket size range
# Number of deals; Dec 2024

m<|NR100 Cr
= >INR 100 Cr to INR 200 Cr
= >INR 200 Cr to INR 500 Cr

Piramal
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Wholesale 2.0: Portfolio analysis

l@ Piramal

Repayment analysis In INR Cr.

m Contracted repayment

= Actual repayment
Repayment + Prepayment + Exits

1028 1027
STAS)
659 700
589
322 334

Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25

Effective Interest Rate (EIR)* = <14% =>14% OTotal WS2.0 AUM (INR Cr))
:I(:tfolio 13.4% 13.7% 13.9% 14.3% 14.4%
A

=)
5,562

4,058
3,142 !
2,605 :

Q3 FY24 Q4 FY24 QI FY25 Q2 FY25 Q3 FY25

Real estate AUM by geographic exposure*
As of Dec 2024
m MMR

u Chennai
® Bangalore
» Hyderabad
Pune
NCR - Delhi
Kolkata
mGoa

m Others

CMML AUM by ratings*
As of Dec 2024

= A and better

= BBB- upto A-
= BB+ or below
= Not rated

Notes: (*) Represents data for outstanding AUM
(A) Portfolio EIR % includes fee income
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Rapidly reducing legacy AUM

AUM down by INR 1,713 Cr QoQ W -45% YoY ¥ -14% QoQ

Provision (INR Cr.)
Coverage (%)

51,436

. | cgacy AUM (INR Cr.)

—eo— % Total AUM

29,053

2,012 1,877
16% 18%

FY19 Fy20 FY21 Fy22 FY23 FY24 Q1 FY25

Q2FY25  Q3FY25

AUM composition
In INR Cr.

m Stage 1loans

m Stage 2 loans

= Stage 3 loans
SRs

AlF INR 5,398 Cr

® Lands & receivables

Average yields*

4.7% 9.8%

Stage 1and stage 2 loans

Total legacy

INR 10,353 Cr
Q3FY25

a

The haircut taken for 9M FY25 rundown is 24% | same as the haircut
taken over FY23 & FY24

Note:  (*) Average yield % includes fee income

Reiterate bringing legacy to <10% of AUM in FY25 & <5% in FY26

In INR Cr.

14,572

Legacy AUM
FY24

Achieved
> 7,000 Expected
4,219 Rundown in 9M FY25
6,000 - 7,000
Rundown Legacy AUM
FY25
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Liabilities management

' Piramal

Average borrowing cost

Leverage ratios
—a&— Gross debt to equity

—e— Net debt to equity

In INR Cr, period-end

Q3 FY24 Q4 FY24

! 9.1% o
up 50 bps YoY 2.3

| 2.1
20 20 20
h I
® ® 19
18 18 '8

Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25
Cumulative ALM gap (up to 1year) Fixed : Floating rate mix ® Fixed rate = Floating rate

O caP %

Q1 FY25 Q2 FY25 Q3 FY25

Fixed-Floating gap between assets and liabilities has been neutralized,
to align the balance sheet better with a declining rate environment

41%

50%
68% 62% 0
59% 50%
32% 38%
Assets Liabilities Assets Liabilities Assets Liabilities
FY23 FY24 Q3FY25"

Note: (¥ Liabilities includes fixed rate borrowings of INR 15,710 Cr for Q3 FY25
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Diversifying the borrowing mix

l@ Piramal

Rising role of Securitization and International Borrowings

o 7 & L :
6%

12%

31%
31%

o
14% 16%

29%
30%

Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25

= NCDs/Bonds =loans = CP mSecuritization mECB = Public Issue © Others

Borrowing mix by type of lender
As of Dec 24

%

m Banks

u MFs

® Insurance

H Securitization

= ECB

= Individuals / HUFs / Corporates
Employee Benefit Funds

Others*

Domestic | Long term ratings Short term ratings
ratings ICRA & CARE: AA .
Outlook Stable CRISIL, ICRA, CARE: Al+

Notes: Borrowings Include direct assignment (DA) of INR 4,959 Cr as of Q3 FY25, INR 3,686 Cr as of Q2 FY25, INR 2,408 Cr as of Q1 FY25, INR 1,598 Cr as of Q4 FY24 and INR 875 Cr as of Q3 FY24

(*) Includes NHB, & other financial institutions which contribute 3% and 2% respectively to overall borrowings

International
ratings

S&P: BB-
Moody'’s: Ba3
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Asset-liability profile

l Piramal

As on Dec 31, 2024 In INR Cr.

m Cumulative inflows
B Cumulative outflows

124,806

19,730 18,026

14,093
9965 12,003 12716

up to 14d uptolm up to2m up to 3m up to em uptolyr up to 3yrs upto5yrs >5yrs
Cumulative GAP (%)
+1047% +254% +54% +11% +9% +11% +25% +20% +10%

Very strong position on liquidity

mmmm PEL's consol. LCR % - period end
Regulatory LCR% requirement (NBFCs)
Regulatory LCR% requirement (HFCs)

Dec'23

Mar'24 Jun'24 Sep'24 Dec24

Q3 FY25 consol. LCR of 152% on period average basis
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Profit and loss statement - consolidated entity

YoY %

Q2 FY25

QoQ %

9M FY25

Consolidated income statement Q3 FY25 Q3 FY24
Interest income' 2,318 1,953
Less: Interest expense 1,378 118
Net interest income (A) 940 835
Fee & commission 107 155
Dividend 12 9
Others 86 88
Other income (B) 205 251
Total income (A+B) 1,145 1,086
Less: Operating expenses (Opex) 786 697
Pre-provision operating profit (PPOP) 358 389
Less: Loan loss provisions & FV loss / (gain) 648 257
Less: Shriram FV loss / (gain) - -
Less: Goodwill write-off - -
Profit before tax (290) 132
Add: Exceptional gain / (loss)? 376 (3,540)
Less: Current & deferred tax 52 (958)
Add: Associate income 5 73
of which: Alternatives 30 86
Pramerica Life Insurance (26) (14)
Reported net profit / loss after tax 39 (2,378)
Notes: (1) Interest Income includes DA upfront income of INR 100 Cr in Q3FY25 and INR 99 Cr in Q2 FY25

(2) Exceptional gains include gross AIF recovery of INR 376 Crin Q3 FY25 and INR 77 Crin Q2 FY25

19%
23%
13%
(31%)
31%
(2%)
(19%)
5%
13%
(8%)
152%

2,198
1,317
881
102
32
123
257
1,137
741
396
317

79
77
27
34
52
(18)

163

5%
5%
7%
5%

(62%)

(30%)

(20%)
1%
6%

(10%)

104%

(76%)

6,527
3,900
2,627
218
44
266
628
3,255
2,231
1,025
1,099

(74)
557
147
46
97
(50)

383

Piramal
In INR Cr.
O9M FY24
5,478 19%
3,212 21%
2,266 16%
370 (14%)
99 (55%)
157 70%
626 0%
2,892 13%
1,989 12%
903 14%
634 73%
(855)
278
845
(3,604)
(774)
165
216
(1)
(1,821)
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Link to Data Sheet Q3 FY25

Data from previous quarters now available on our website

Story in charts

Pro forma business wise P&L Asset quality

o i
oco o
tevest ncoma 7m2em o me nws o Lm0 La Law
i ntorat Expansa e s T
f=5 Cesoription — — — = — — = w2 | ms 2 I o 10 s 829
AL z 2 g o 9o @ 82 o [ el S s
— ) S a . ‘ orrsa oswmaacamas crmas oemas Gemas osema‘aaemis asevs amssosras caens
=7 vl L v 2 (e 2 1 © : < - - 3408 3344 3204 3187 1428 1350 1227
iser Mnoeme T2 = L) o a0 o k. 8l AU | amr 2zs7s uses 21552 22266 24872 2789 32184 B9 V992 |
ot income me sme e omr we wme  om |
Consol. Balance sheet as per IR Deck format 53: Operating enpenses. 311 7 399 493 18 s38 511 1
L) A £ 24 223 x4 m a1 & n 121 1w 172 ED 312 ) s 418 o
ross creae cort s w4 s om s 5w » » m s w @ m S —
261 recoveries & other gains o w e s om e s [ % 2 « = » wm w m m ow o o o G ) = = 0
t ™ 189 n 0 103w | e nr 201 278 = 368 02 682 624 ™ . Ry {
= ' = |
-
> areas oaem

7%

= Consol. P&L statement as per IR Deck format
54 Net cradit cas s a9
ofit Betore Tax | 256 149 1 233 230
Product wise AUM mix of Growth business (Retail & whion Coversg Radlo
Catagory wise ALIM mix of Lagacy businass Jotorma, tegacypusiness [ S | BmooaaR o mE e AW 1R LR BRI T g0 arees aaoas
ey ey 3 — — r= 3 el e oex  ox s 4 s am amw a:
Busi ey SR el | a2 e oo o . - T mes | s d0a%  mIN 04N 28K 290K 1IN RSN 3% W[ /Polesale 2.0 AUM mix
isiness-wise pro fori P&L e L ) SEMLSETS Tt Ko s interes e al provisions as a % of wtal AUM | 25% as5% 0% 15% 1.5% 1T 2% 2% 19% 1
Others and Total et Interest Income 54 283 05 anr a5 a |
i = < > = - - Tolesale 2.0 Asset Guaiity I
- NPA ratios and stage wise asset classification and  thers 1 as © - - > ot At
business (Retail & Wholesale 2.0), Legacy busines  ther Income 3 a8 3 1 - - e T C T R R R T T N T
stal income | se a1 s08 s s a = . - . . . - . . .
55: Operating expenses 52 225 7 148 87 6 iy 5 c . 5 c . . . 5
Consol. P&L statement as per SEBI format e-Provision Operating Profit (PPOP) asa 17 a28 175 (63) (63) »Total [ — s 1 4w e ms 1m0 2mz s =
155: Loan Loss Provisions & Fv loss/(Gain) | 209 3,299 L.603 1s 161 106 o - - - - - - - - - e =
5: AIF prowisions / (recoveries) - Part of Exceptional items LD | s ke e S Lo IR D R R
Reconciliation of major P&L line items as repor = s 4 Heape
L Brid, e — = o o = o= o '
and as is the IR Deck format ™
L
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https://www.piramal.com/wp-content/uploads/2025/01/Q3FY25_Data-Sheet.xlsx

Growth business pro-forma P&L*

Net interest income Fee income

1,078 102 107

940

Q1 FY25 Q2 FY25 Q3 FY25 QI FY25 Q2 FY25 Q3 FY25
PPOP Credit Cost
499 87
397
375
170
QIFY25 Q2 FY25 Q3 FY25 QIFY25 Q2 FY25 Q3FY25

Notes: (*) Based upon pro forma business wise P&L

Piramal

In INR Cr.
Opex

623

QI FY25 Q2 FY25 Q3 FY25

PBT O Total

POCI recoveries & other gains
m PBT ex-POCI recoveries & other gains

205

212

QIFY25 Q2FY25 Q3FY25
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Balance sheet ' Piramal

Consolidated balance sheet (INR Cr.)
Particulars Q3 FY25 Q2 FY25 Q3 FY24
Assets

Cash & liquid investments 8,277 6,039 6,588
Gross asset under management 72,810 70,720 66,407
ECL provision 3,102 3,118 2,859
Net assets under management 69,709 67,601 63,548
Investments in Shriram group 1,708 1,708 2,278
Investments in alternatives and others 3,469 3,264 2,658
Fixed assets 2,666 2,673 2,726
Net assets / (liability) 3,226 3,192 2,293
Total assets 89,055 84,478 80,091
Liabilities

Net worth 26,924 26,930 26,376
Gross debt 62,131 57,548 53,715
Total liabilities 89,055 84,478 80,091

(
Q = Total capital adequacy at 23.7% with net worth of INR 26,924 Cr
.
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Asset classification: Total assets @ piramal

Total assets (INR Cr.) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 66,474 64,041 58,906
Stage 2 3,967 4,085 4,946
Stage 3 1,903 1,973 1,424
Sub-Total 72,343 70,100 65,276
POCI 467 620 1132
Total AUM" 72,810 70,720 66,408
Total provisions (INR Cr.) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 1,210 1183 1,052
Stage 2 954 880 1,027
Stage 3 938 1,055 779
Total 3,102 3,118 2,859
Provision coverage ratio (%) Q3 FY25 Q2 FY25 Q3 FY24
Stage1 1.8% 1.8% 1.8%
Stage 2 24.1% 21.6% 20.8%
Stage 3 49.3% 53.5% 54.7%
Total provisions as a % of total AUM 4.3% 4.4% 4.4%
GNPA ratio (%) 2.8% 3.1% 2.4%
NNPA ratio (%) 1.5% 1.5% 11%

Note: (*) Excludes direct assignment (DA) (INR 4,959 Cr as of Q3 FY25, INR 3,686 Cr as of Q2 FY25 and INR 875 Cr as of Q3 FY24), Co-lending (INR 593 Cr as of Q3 FY25, INR 286 Cr as of Q2 FY25) 38



Asset classification: Growth assets l

Piramal
Total assets (INR Cr.) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 59,617 55,975 44934
Stage 2 1,363 1,181 967
Stage 3 1,01 878 681
Sub-Total 61,991 58,034 46,583
POCI 467 620 1,132
Total AUM" 62,457 58,654 47,715
Total provisions (INR Cr.) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 671 622 623
Stage 2 146 136 32
Stage 3 407 336 248
Total 1,224 1,094 903
Provision coverage ratio (%) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 1.1% 1.1% 1.4%
Stage 2 10.7% 1.5% 3.3%
Stage 3 40.3% 38.3% 36.4%
Total provisions as a % of total AUM 2.0% 1.9% 1.9%

Note: (*) Excludes direct assignment (DA) (INR 4,959 Cr as of Q3 FY25, INR 3,686 Cr as of Q2 FY25 and INR 875 Cr as of Q3 FY24), Co-lending (INR 593 Cr as of Q3 FY25, INR 286 Cr as of Q2 FY25) 39



Asset classification: Legacy assets Piramal
Total assets (INR Cr.) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 6,857 8,067 13,972
Stage 2 2,604 2,904 3,979
Stage 3 892 1,096 742
Total AUM 10,353 12,066 18,693
Total provisions (INR Cr.) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 539 561 430
Stage 2 808 744 995
Stage 3 530 719 531
Total 1,877 2,025 1,956
Provision coverage ratio (%) Q3 FY25 Q2 FY25 Q3 FY24
Stagel 7.9% 7.0% 3.1%
Stage 2 31.0% 25.6% 25.0%
Stage 3 59.4% 65.6% 71.6%
Total provisions as a % of total AUM 18.1% 16.8% 10.5%
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Multi-product retail lending platform across the risk-reward l@ Piramal
spectrum - Q3 FY25

Average disbursement Disbursement Share in
ticket size (INR lakh) yield disbursements

Product Segments AUM yield* Share in AUMA

Affordable housing
/ﬂ\ Housing

Mass affluent housing

Budget housing

Secured business loan

Loan against property (LAP)

[-%] Secured MSME (LAP)

LAP plus

Pre-owned car loans

ﬁ‘ Used car loans
@ Business loan

Microfinance loans

Business loans

Merchant BNPL

4.2 17.7% 15.7% 17.5% 8.5%

Digital purchase finance

E Digital loan 0.8 15.9% 8.6% 17.7% 4.8%
)

Note:  (*) Weightage average yield excludes POCI and pertains to all customers outstanding as of 31st Dec 2024
() The balance 4.0% (to make the total 100%) consists of LAMF (INR 656 Cr as of Q3FY25), SRs (INR 1,634 Cr as of Q3 FY25) & pass-through certificates (PTC) (INR 126 Cr as of Q3 FY25) 41



Tracking in-line or better than the expectations at the year-start @ Piramal

Key metrices Q4 FY24 Q3 FY25 Q4 FY25E

Total AUM (INR ‘000 Cr) - 8;)630\,) (+7;';8;,‘;y) ~] ;fy??/ov)
Legacy (discontinued) AUM (as % Total AUM) 21% 13% <10%

FY28E targets \
Key metrices FY24 FY28E

Retail growth 49% YoY 26% CAGR
(from FY24)
Retail : Wholesale mix 70:30 75:25
‘ ~69 ~150
Total AUM (INR *000 Cr) (+8% YoY) (21% CAGR from FY24)

» Profitability targets - ROA of 3.0-3.3% by FY28E
> In addition, assessed carry forward losses of INR 14,513 Cr, provide an upside potential to ROA & PAT targets

42



Update: Proposed merger of PEL with PCHFL @& Piramal

QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26

/ Board Approval
(May 8th, 2024)
Blackout

Period
~40-45 Days

) I
»

D J Filing of scheme with Stock Exchanges

Receipt of Stock Exchanges, SEBI & RBI
approval

NCLT process p

. NCLT Approval

(includes necessary
approvals from
shareholders and creditors)

Record Date .

Listing of new securities of Piramal Finance Ltd. .

We expect completion of the merger by the quarter ending September 2025

43

Note: Above timelines are indicative and subject to regulatory and relevant statutory approvals



Glossary

Term Description

90+ DPD delinquency 90 to 180 days DPD (% of average AUM)

ALM Profile Based on contractual ALM for wholesale and behavioral ALM for the retail portfolio
Average AUM Average of periodic average on-book AUM

Blackout period

Blackout period pertains to all listed securities of PEL

Borrowing cost

Borrowing cost = interest expense / average interest - bearing liabilities

CMML

Corporate mid market loans

Cost of funds (CoF)

COF = Interest expense / on book average AUM

Credit segment filtered customers

Customer base after removing industry level delinquent behavior

Cross-sell franchise

Customer base after removing low score customers

Cumulative GAP

Cumulative GAP = Cumulative inflows up to 1-year — cumulative outflows up to 1-year

Cumulative GAP (%)

Cumulative GAP (%) = net flows (i.e., cumulative inflows — cumulative outflows) as a % of cumulative outflows

GAP%

GAP% = Net flows (i.e., cumulative inflows — cumulative outflows) as a % of cumulative outflows

Geography

Population considered Tier 1: 40+ lacs, Tier2: 10-40 lacs, Tier3: <10 lacs; metro adjacent locations carved out from tier 1/2/3 for centers in peripheries of metros.

Gross credit cost

Aggregate of stage-wise credit cost for stage 1/2/3 loans & write-off

Growth AUM It includes Retail AUM and Wholesale 2.0 AUM
LCR % Liquidity coverage ratio %
MAU Monthly active users

Net credit cost

Gross credit cost less recoveries from POCI book and other gains

Net interest income (NIl)

NIl = interest income - interest expense

Net interest margin (NIM)

NIM = net interest income / on book average AUM

Non delinquent customers

Customer base after removing internal defaults

On book AUM

On book AUM excludes DA and co-lending

Overall cross-sell franchise

Customer base after removing minimum seasoning norm with us

POCI

POCI (purchased or originated credit impaired) represents the stressed retail book acquired from DHFL at discounted value.

Retail AUM

It includes POCI, SRs, PTC, DA, co-lending & excludes acquired off-book assets (INR 7,696 Cr as of Q3 FY25) in the nature of DA & PTC as part of the DHFL acquisition

Total customer franchise

It includes existing / past borrowers as well as co-borrowers

Vintage risk

30+ DPD at 3 months on book ( MoB ) mark

Wholesale 2.0

It refers to loans sanctioned under new real estate (RE) and corporate mid market loans (CMML) from FY22 onwards

Piramal

44,



Disclaimer @& Piramal

Except for the historical information contained herein, statements in this presentation and any subsequent discussions, which include words or
phrases such as 'will', 'aim’, 'will likely result', 'would', 'believe’, 'may’, 'expect’, 'will continue', 'anticipate’, 'estimate’, 'intend’, 'plan’, 'contemplate’,
'seek to', 'future' 'objective’, 'goal’, 'likely', 'project’, 'on-course’, 'should’, 'potential’, 'pipeline’, 'guidance’, 'will pursue' 'trend line' and similar
expressions or variations of such expressions may constitute 'forward-looking statements’.

These forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to differ materially
from those suggested by the forward-looking statements.

These risks and uncertainties include but are not limited to Piramal Enterprise Limited’s ability to successfully implement its strategy, the
Company’s growth and expansion plans, obtain regulatory approvals, provisioning policies, technological changes, investment and business
income, cash flow projections, exposure to market risks as well as other risks.

Piramal Enterprises Limited does not undertake any obligation to update forward-looking statements to reflect events or circumstances after
the date thereof.

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement or an offer
document under the Companies Act, 2013 rules thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, or any other applicable law in India. The securities referred to herein have not been and will not
be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States, except pursuant to an
applicable exemption from registration. No public offering of securities is being made in the United States or in any other jurisdiction.
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Dial-in details for Q3 & 9M FY25 earnings conference call @ Piramal

Event details Location & time Telephone numbers

India - 5:00 PM Universal dial-in
(India standard time) +9122 6280 1264 / +91 22 7115 8165
USA - 6:30 AM Toll free number
(Eastern time — New York) 1866 746 2133
UK -11:30 AM Toll free number
(London time) 0 8081011573

Conference call on Singapore - 7:30 PM Toll free number

27 January 2024 . .
(Singapore time) 800 101 2045
Hong Kong - 7:30 PM Toll free number
(Hong Kong time) 800 964 448

To enable the participants to connect to the conference call
without having to wait for an operator, please register at the
above-mentioned link. You will receive dial in numbers, passcode,
and a pin for the concall on the registered email address provided
by you. Kindly dial into the call on the Conference Call date and
use the passcode & pin to connect to call.

Online Reqgistration:
We recommend to kindly pre-register using this link

Please dial-in 10 minutes prior to the conference schedule to ensure that you are connected in time
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https://clicktime.symantec.com/15x8TC9xZucCBEnzXtbgf?h=iQuiFTb7hqmRwq6wv7iaJwV-GmrGHibpRmWOB8NnYC4=&u=https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber%3D2755031%26linkSecurityString%3D12c23c0c64

Th a n k Yo u For Investors:

Ravi Singh
Head of Investor Relations, Strategy and Sustainability
singh.ravi@piramal.com

Ruchika Jain

DVP - Investor Relations and Sustainability
ruchika.jain@piramal.com
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