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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
PIRAMAL ENTERPRISES LIMITED

1. Wae have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of PIRAMAL ENTERPRISES LIMITED (“the Parent”) and its subsidiaries {the Parent and
its subsidiaries together referred to as “the Group”), and its share of the net profit after tax
and total comprehensive income of its associates and joint ventures for the quarter and six
months ended September 30, 2019 (“the Statement”) being submitted by the Parent
pursuant to the requirement of Regulation 33 of the SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibiiity of the Parent’s Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility is to express a conclusion on the Statement based on our review.

3. 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 {ICAI). A review of interim financial information consists of making inquiries, primarily
of Parent’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013 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.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the results of the entities listed in Annexure L.

5. 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 & 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 and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. We did not review the interim financial information of 23 subsidiaries included in the
unaudited consolidated financial results, whose interim financial information reflect total
assets of Rs. 77,429.89 crores as at September 30, 2019 and, total revenues of Rs.
2,896.84 crores and Rs. 5,749.48 crores for the guarter and six months ended September
30, 2019 respectively, total net profit after tax of Rs. 464.83 crores and Rs. 918.40 crores
for the quarter and six months ended September 30, 2019 respectively and total
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ANNEXURE I TO THE INDEPENDENT AUDITOR’S REVIEW REPORT

(Referred to in paragraph 4 under Independent Auditor's Review Report of even date)

S. N. Particulars
Parent
1 Piramal Enterprises Limited

List of Subsidiaries

2 PHL Fininvest Private Limited

3 Searchlight Health Private Limited

4 Piramal Internaticnal

5 Piramal Holdings (Suisse) SA

6 Piramal Dutch Holdings N.V.

7 Piramal Critical Care Italia, S.P.A

8 Piramal Critical Care Deutschland GmbH
9 Piramal Critical Care B.V.

10 Piramal Healthcare {Canada) Limited

11 Piramal Critical Care Limited

12 Piramal Critical Care South Africa (Pty) Ltd
13 Pirarmal Critical Care Pty. Ltd

14 Piramal Healthcare UK Limited

15 Piramal Healthcare Pension Trustees Limited
16 Piramal Healthcare Inc.

17 Piramal Critical Care Inc.

18 Piramal Pharma Inc.

19 PEL Pharma Inc.

20 Piramal Pharma Solutions Inc.

21 Ash Stevens LL.C

22 Piramal Dutch IM Holdco B.V,

23 PEL-DRG Dutch Holdco B.V.

24 Millennium Research Grougp Inc.

25 DRG Singapore Pte Ltd

26 DRG UK Holdco Limited

27 Sigmatic Limited

28 DRG Analytics & Insights Private Limited
29 DRG Holdco Inc.

30 Piramal IPP Holdings LLC

g1 Decision Resources Inc.

32 Decision Resources International Inc.
33 DR/Decision Resources LLC

34 Decision Resources Group Asia Ltd

35 Decision Resources Group UK Limited
36 Sharp Insight Limited
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37 Piramal Fund Management Private Limited
38 INDIAREIT Investment Management Co.
39 Piramal Asset Managerment Private Limited
40 Piramal Capital and Housing Finance Limited
41 Piramal Investment Advisory Services Private Limited
42 Piramal Investment Opportunities Fund
43 Piramal Systems & Technologies Private Limited
44 Piramal Technologies SA
45 PEL Finhold Private Limited
46 Firamal Consumer Products Private Limited
47 Piramal Securities Limited
48 Piramal Asset Management Private Limited (Singapore)
49 Piramal Pharma Solutions B.V.
50 Piramal Capital International Limited
51 Decision Resources Japan K.K.

List of Associates

52 Piramal Phytocare Limited

53 Allergan India Private Limited
54 Shriram Capital Limited

55 Bluebird Aerc Systems Limited

List of Joint Ventures

56 Shrilekha Business Consultancy Private Limited

57 Convergence Chemicals Private Limited

58 India Resurgence ARC Private Limited

59 India Resurgence Asset Management Business Private Limited
60 Asset Resurgence Mauritius Manager

61 Piramal Ivanhoe Residential Equity Fund 1

62 India Resurgence Fund - Scheme 2

63 India Resurgence ARC trust I













































l Piramal

Timely payment ef interest/principal has been made by the Company for the aboveWhon-
Convertible Debentures (‘NCDs’) during the period I* April, 2019 to 30™ Sept, 2019.

e Credit rating for the above NCDs; [CRA (AA)/CARE (AA)/CRISIL Al+

e Asset cover available for the abeve NCDs: 3.33 times

Debt-Equity ratio: Given in the enclosed Financial Results

Debt Service Coverage ratio: Given in the enclosed Financial Results

Interest Service Coverage ratio: Given in the enclosed Financial Results

Outstanding Redeemable Preference Shares: N.A.

e Capital Redemption Reserve/Debenture Redemption Reserve: Given in the enclosed
Financial Results

e Net Worth: Given in the enclosed Financial Results

o Net Profit after Tax: Given in the enclosed Financial Resuits

e Earnings Per Share: Given in the enclosed Financial Results

For Piramal Enterprises Limited

Company Secreta
Date: 21% October, 2019

Piramal Enterprises Limited
CIN : L24110MH1947PLCO0S5719
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West), Mumbai 400 070 India
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla {West), Mumbai, Maharashtra 400070, India
T +91 22 3802 3084/3083/3103 F +91 22 3802 3084
piramal.com
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