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INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
PIRAMAL ENTERPRISES LIMITED

1. We have audited the accompanying Statement of Standalone Financial Results of
Piramal Enterprises Limited (“the Company"”), for the year ended March 31, 2019
(“the Statement”), being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as medified by Circular No. CIR/CFD/FAC/62/2016 dated July 5,
2016.

2. This Statement, which is the responsibility of the Company’'s Management and
approved by the Board of Directors, has been compiled from the related standalone
Ind AS financial statements which has been prepared in accordance with the Indian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder (‘Ind AS") and other accounting principles
generally accepted in India. OQur responsibility is to express an ¢opinion on the
Statement based on our audit of such standalone financial statements.

3. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the Statement. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of
the Statement, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the Company’s preparation and fair
presentation of the Statement in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal contrel. An audit also includes
evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Management, as well as
evaluating the overall presentation of the Statement.

We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion.

4. In our opinion and to the best of our information and according to the explanations
given to us, the Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(ii) gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the net
loss and Total comprehensive loss and other financial information of the
Company for the year ended March 31, 2019.
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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
PIRAMAL ENTERPRISES LIMITED

1. We have audited the accompanying Statement of Consolidated Financial Results of

- PIRAMAL ENTERPRISES LIMITED (“the Company”) and its subsidiaries (the
Company and its subsidiaries together referred to as “the Group”) and its share of the
profit of its joint ventures and associates for the year ended March 31, 2019 (“the
Statement”), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5,
2016.

2. This Statement, which is the responsibility of the Company's Management and
approved by the Board of Directors, has been compiled from the related consolidated
financial statements which has been prepared in accordance with the Indian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read
with relevant rules issued thereunder (“Ind AS")} and other accounting principles
generally accepted in India. Our responsibility is to express an opinion on the
Statement based on our audit of such consolidated financial statements.

3. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reascnable
assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the Statement. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of
the Statement, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the Company’s preparation and fair
presentation of the Statement in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal control. An audit also includes
evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Management, as weli as
evaluating the overall presentation of the Statement.

We believe that the audit evidence obtained by us and the audit evidence obtained
by the other auditors in terms of their reports referred to in paragraph 5 below, is
sufficient and appropriate to provide a basis for our audit opinion.
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4.

6.

In our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of the reports of the other auditors on
separate financial statements of subsidiaries, associates and joint ventures referred
to in paragraph 5 below, the Statement:

a. includes the results of the entities as specified in Annexure I of this report ;

b. is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified
by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

c. gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the net
profit, total comprehensive income and other financial information of the Group
for the year ended March 31, 2019.

We did not audit the financial statements / financial information of 36 subsidiaries
included in the consolidated financial results, whose financial statements / financial
information reflect total assets of Rs. 75,786.76 crores as at March 21, 2019, total
revenues of Rs. 10,066.37 crores, total net profit after tax of Rs, 1,480.45 crores
and total comprehensive income of Rs. 1,587.62 crores for the year ended on that
date, as considered in the consolidated financial results. The consolidated financial
results also include the Group’s share of net profit of Rs. 276.41 crores and total
comprehensive income of Rs. 272.81 crores for the year ended March 31, 2019, as
considered in the consolidated financial results, in respect of two joint ventures and
one associate, whose financial statements / financial information have not been
audited by us. These financial statements / financial information have been audited by
other auditors whose reports have been furnished to us by the Management and our
opinion on the consclidated financial results, 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 the reports of the other auditors

Our opinion on the Statement is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors.

The consclidated financial results includes the unaudited financial statements /

financial information of 14 subsidiaries, whose financial statements / financial
information reflect total assets of Rs. 4,105.29 crores as at March 31, 2019, total
revenue of Rs. 714.94 creores, total net loss after tax of Rs., 123.02 crores and total
comprehensive income of Rs. 4.06 crores for the year ended March 31, 2019, as
considered in the consolidated financial results. The consclidated financial results also
includes the Group's share of profit after tax of Rs. 42.97 crores and total
comprehensive income of Rs, 42.97 crores for the year ended March 31, 2019, as
considered in the consolidated financial results, in respect of five joint ventures and
three associates, whose financial statements / financial information have not been
audited by us. These financial statements / financial information are unaudited and
have been furnished to us by the Management and our opinion on the Statement, in
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ANNEXURE I TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 4 (a) under Independent Auditor’s Report of even date)

S. N. Particulars
Parent
i Piramal Enterprises Limited

List of Subsidiaries

2 PHL Fininvest Private Limited

3 Searchlight Health Private Limited

4 Piramal International

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 Piramal Critical Care Pty. Lid

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 LLC

22 Piramal Dutch IM Holdco B.V.

23 PEL-DRG Dutch Holdco B.V.

24 Millennium Research Group 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

31 Decision Resources Inc.

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

34 Decision Resources Group Asia Ltd

&
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35 Decision Resources Group UK Limited

36 Sharp Insight Limited

37 Piramal Fund Management Private Limited

38 INDIAREIT Investment Management Co.

39 Piramal Asset Management Private Limited

40 Piramal Capital and Housing Finance Limited (formerly known as Piramal 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 Piramal Consumer Products Private Limited

47 Activate Networks Inc. {merged with Decision Resources Inc w.e.f. February 15,
2019)

48 Context Matters Inc (merged with Decision Resources Inc w.e.f. February 15, 2019)

49 Piramal Securities Limited

50 Piramal Asset Management Private Limited (Singapore)

51 Piramal Pharma Solutions B.V.

52 Piramal Capital International Limited

93 Decision Resources Japan K.K.

54 Piramal Imaging SA (ceased to be a subsidiary w.e.f June 25, 2018)

55 Piramal Imaging GmbH {ceased to be a subsidiary w.e.f June 25, 2018)

56 Piramal Imaging Limited (ceased to be a subsidiary w.e.f June 25, 2018)
List of Associates

57 Piramal Phytocare Limited

58 Allergan India Private Limited

59 Shriram Capital Limited

60 Bluebird Aero Systems Limited
List of Joint Ventures

61 Shrilekha Business Consultancy Private Limited

62 Convergence Chemicals Private Limited

63 India Resurgence ARC Private Limited

64 India Resurgence Asset Management Business Private Limited

65 Asset Resurgence Mauritius Manager

66 Piramal Ivanhoe Residential Equity Fund 1

67 India Resurgence Fund - Scheme 2






PRESS RELEASE

Piramal Enterprises Limited Announces Consolidated Results for the
Full Year & Fourth Quarter ended 31 Mar 2019

- Strong performance during the quarter and full year -

Mumbai, India, April 26, 2019: Piramal Enterprises Limited (‘PEL’, NSE: PEL, BSE: 500302) today announced its
consolidated results for Full Year and Fourth Quarter ended 31t March 2019.

Financial Highlights

Revenue:
Up 23% at INR 3,680 Crores during Q4 FY2019 vs INR 2,991 Crores in Q4 FY2018
Up 24% at INR 13,215 Crores during FY2019 vs INR 10,639 Crores in FY2018

Normalised Net Profit*:
Net profit up 25% to INR 470 Crores in Q4 FY2019 vs. INR 375 Crores in Q4 FY2018
Net profit up 25% at INR 1,936 Crores during FY2019 vs INR 1,551 Crores in FY2018

Cash Profit:

Up 93% to INR 661 Crores in Q4 FY2019 vs. INR 343 Crores in Q4 FY2018

Up 42% to INR 2,600 Crores in FY2019 vs. INR 1,829 Crores in FY2018

The Company has delivered a 7 year Revenue CAGR of 28% and 7 year normalised net profits CAGR of 50%.

The Company has been delivering 20%+ growth in Revenues and Net Profit, consistently over past 15
quarters.

The Board recommended dividend of INR 28 per share for FY2019. Dividend pay-out ratio is 29%.

Note*: 1) Excluding non-recurring and non-cash accounting charge towards Imaging assets for Q1 FY2019 & non-recurring exceptional
items in Q4 FY2019 2) Excluding synergies on account of merger of subsidiaries in financial services segment for Q4 FY2018

Operational Highlights

Financial Services

Total Loan Book grew by 34% YoY to INR 56,624 Crores

The Financial Services segment recorded an ROE of 19% (considering cash tax and other synergies from
the reverse merger)

Gross NPA ratio (based on 90 dpd) was at 0.9%, provisioning stood at 1.93% of loan book

Wholesale RE (excluding hospitality and Lease rental discounting) exposure has significantly declined
from 83% in March 2015 to 63% in March 2019

Housing Finance Loan book grew 32% Vs. Q3 FY2019 to INR 5,188 Crores, representing 9% of overall loan
book

Raised ~INR 16,500 Crores via NCDs and bank loans from Sept’18 to March’19
Commercial Paper borrowings reduced by 50% to INR 8,900 Cr since Sept’18

Nearly INR 5,400 Crores in the form of cash and several unutilized bank lines
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Pharma

* Pharma revenue grew 11% YoY to INR 1,477 Crores for the quarter and 11% YoY to INR 4,786 Crores for
the full year

* Global Pharma EBITDA grew at 3 year CAGR of 24% to cross INR 1,000 Crores with EBITDA margins
increasing to 23% for the year

¢ Successfully cleared 44 regulatory inspections (including 2 USFDA) and 163 customer audits during
FY2019

Healthcare Insights & Analytics

* Revenue grew by 16% YoY to INR 270 Crores for Q4 FY2019 and 10% YoY to INR 1,332 Crores for FY2019

Mr. Ajay Piramal, Chairman, Piramal Enterprises Ltd. (PEL) said, “We are pleased to announce that Piramal
Enterprises has recorded another year of robust performance across both revenues and profitability. The
Company has delivered 24% growth in revenues to INR 13,215 Crores and a 26% growth in profit before tax
(before exceptional items) to INR 2,478 Crores for FY 2019. Our loan book has grown by 34% despite volatility in
the NBFC sector. We also significantly diversified our borrowings by raising long-term funds of INR 16,500 crores
since September 2018. Our differentiated business model in Pharma has enabled sustained revenue growth in
spite of the pricing pressures and regulatory concerns that impacted the industry. We remain committed to
deliver improved performance year-on-year, strengthen our market leadership and consistently create long-term
value for our stakeholders.”

Consolidated Financial Performance

(in INR Crores or as stated)

Net Sales 3,680 2,991 23% 13,215 10,639 24%
Non-operating other income 85 37 133% 313 260 21%
Total income 3,765 3,028 24% 13,528 10,899 24%
Other Operating Expenses 1,738 1,610 8% 6,121 5,479 12%
OPBIDTA 2,027 1,417 43% 7,407 5,419 37%
Interest Expenses 1,316 831 58% 4,410 2,978 48%
Depreciation 135 115 18% 520 477 9%
Profit before tax & exceptional items 576 472 22% 2,478 1,964 26%
Exceptional items Expenses/(Income) 13 - - 466 -

Income tax 224 (3,380) 861 (2,876)

:iznfi;c)after tax (before Ml & Prior Period 338 3,852 . 1,151 4,840 76%
Minority interest - - - - - -
Share of Associates? 118 92 28% 319 280 14%
Net Profit after Tax 456 3,944 -88% 1,470 5,120 -71%
Net Profit Margin % 12% 132% = 11% 48%

Normalised Net Profit? 470 375 25% 1,936 1,551 25%
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Normalised Net Profit Margin % 13% 13% 15% 15%
Diluted EPS (Rs./share) 22.9 203.4 -89% 73.9 281.7 -74%
Normalised EPS (Rs./share)? 23.6 19.3 22% 97.2 85.4 14%

Notes: 1) Income under share of associates primarily includes our share of profits at Shriram Capital and our share of profit under JV
with Allergan, as per the new accounting standards; 2) Normalised Net Profit after Tax for FY2019 excludes non-recurring and non-cash
accounting charge towards Imaging assets in Q1 FY2019 & exceptional items in Q4 FY2019

Consolidated Revenues

Consolidated revenues grew by 23% to INR 3,680 Crores for Q4 FY2019 and 24% to INR 13,215 Crores for
FY2019. The Company has delivered a strong revenue performance with growth across Financial Services and
Pharma businesses. 40% of our FY2019 consolidated revenues were earned in foreign currency.

Normalised Net Profit

The Normalised Net Profit was up 25% to INR 470 Crores in Q4 FY2019 as compared with INR 375 Crores in Q4
FY2018. Normalized net profit was up 25% to INR 1,936 Crores in FY2019 as compared with INR 1,551 Crores in
FY2018. The strong growth in profitability was on account of revenue growth across all segments.

Interest Expenses
Interest expenses for Q4 FY2019 were higher primarily on account of the increase in borrowings for growing the
lending business.

Share of Associates
Income under share of associates for Q4 FY2019 & FY2019 primarily includes our share in the profits at Shriram
Capital and under JV with Allergan.

Business-Wise Revenue Performance
(in INR Crores or as stated)

Financial Services 1,933 1,395 9% 53% 7,063 4,981 2% 54%
Pharma 1,477 1,330 40% 4,786 4,322 36%
Global Pharma 1,388 1,245 4,452 3,976

India Consumer Products 89 85 334 346

Healthcare Insight and Analytics 270 234 7% 1,332 1,209 10%
Others

[ ;I
T N TR B EE T T

Note: 1) Pharma Includes Global Pharma and Consumer product division
2) Figures in previous periods might have been regrouped or restated, wherever necessary to make them comparable to current period.

To download the results presentation and for further information on our financials, please visit our website:
www.piramal.com
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About the Piramal Group

The Piramal Group, led by Ajay Piramal, is one of India’s foremost business conglomerates with a global footprint.
Valued at USD 10 billion with offices in 30 countries, the Piramal Group is one of India’s leading global business
conglomerates with interests in pharma, financial services, healthcare information management, glass packaging and
real estate. Driven by its core values, the Group steadfastly pursues inclusive growth, while adhering to ethical and
value driven practices.

Piramal Foundation (a Section 8 Company effective March 2018), the philanthropic arm, develops innovative
solutions to resolve issues that are critical roadblocks towards unlocking India's economic potential. Its sustainable
development programmes in healthcare, education and clean drinking water across 21 Indian states, largely in
partnership with the central and state governments has impacted over 90 Million lives, till date.

About Piramal Enterprises Ltd:

Piramal Enterprises Limited (PEL) is one of India’s large diversified companies, with a presence in Financial Services,
Pharmaceuticals and Healthcare Insights & Analytics. PEL’s consolidated revenues were over USS$1.6 billion in FY2018,
with around 46% of revenues generated from outside India.

In Financial Services, Piramal Capital & Housing Finance Ltd is registered as a housing finance company with National
Housing Bank (NHB) and engaged in various financial services businesses. It provides both wholesale and retail
funding opportunities across sectors. In real estate, the platform provides housing finance and other financing
solutions across the entire capital stack ranging from early stage private equity, structured debt, senior secured debt,
construction finance, and flexi lease rental discounting. The wholesale business in non-real estate sector includes
separate verticals - Corporate Finance Group (CFG) and Emerging Corporate Lending (ECL). CFG provides customized
funding solutions to companies across sectors such as infrastructure, renewable energy, roads, industrials, auto
components etc. while ECL focuses on lending towards Small and Medium Enterprises (SMEs). PCHFL through its
group companies provides customized strategies for institutional and retail investors such as Mumbai
Redevelopment Fund and Apartment Fund focused (through Piramal Fund Management) and strategic partnerships
with leading global pension funds such as CPPIB, APG and lvanhoe Cambridge. The division has also launched a
Distressed Asset Investing platform with Bain Capital Credit - IndiaRF that will invest in equity and/or debt in assets
across sectors (other than real estate) to drive restructuring with active participation in turnaround. PEL also has long
term equity investments worth ~USS1 billion in Shriram Group, a leading financial conglomerate in India.

In Pharma, through an end-to-end manufacturing capabilities across 13 global facilities and a large global distribution
network to over 100 countries, PEL sells a portfolio of niche differentiated Pharma products and provides an entire
pool of Pharma services (including in the areas of injectable, HPAPI etc.). The Company is also strengthening its
presence in the Consumer Product segment in India.

PEL’s Healthcare Insights & Analytics business is the premier provider of healthcare analytics, data & insight products
and services to the world’s leading pharma, biotech and medical technology companies and enables them to take
informed business decisions.

PEL is listed on the BSE Limited and the National Stock Exchange of India Limited in India.

For Investors:

Hitesh Dhaddha | Investor Relations
Contact: +91 22 3046 6306
investor.relations@piramal.com

For Media Queries:

Dimple Kapur / Niyati Vora | Corporate Communications
Contact: +91 22 3351 4269 / +91 22 3351 4124
Dimple.kapur@piramal.com / Niyati.vora@piramal.com
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