The Board of Directors
Piramal Enterprises Limited
Piramal Tower,

Ganpatrao Kadam Marg,
Lower Parel,

Mumbai — 400 013,

India

1. We have reviewed the results of Piramal Enterprises Limited (the “Company”) for the quarter ended September
30, 2014 which are included in the accompanying “Statement of Standalone Unaudited Results for the quarter
and six months ended September 30, 2014" and the statement of assets and liabilities as on that date (the
“Statement”), except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ which have been traced from disclosures made by the Management but have neither been reviewed
nor been audited by us. The Statement has been prepared by the Company pursuant to Clause 41 of the Listing
Agreement with the Stock Exchanges in India, which has been initialled by us for identification purposes. This
Statement is the responsibility of the Company's management and has been approved by the Board of Directors.
Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute
of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the financial statements are free of material misstatement.

3. 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. We have not performed an audit and, accordingly, we do
not express an audit opinion.

4. We have only traced the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ in the Statement from the disclosures made by the Management and are, therefore, not expressing
a review opinion thereon.

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
Statement has not been prepared in all material respeets in accordance with the applicable Accounting Standards
notified pursuant to the Companies (Accounting Standards) Rules, 2oo6 as per Section 211(3C) of the Companies
Act, 1956 read with the General Circular 15/2013 dated September 13, 2013 of the Ministry of Corporate Affairs
in respect of Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies, and
has not disclosed the information required to be disclosed in terms of Clause 41 of the Listing Agreement
ineluding the manner in which it is to be disclosed, or that it contains any material misstatement.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Mlpasss ™

Pradip Kanakia
Mumbai Partner
October 21, 2014 Membership Number 039985
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FART I LB, i Lolihgy
Year to date Yeur to data
" 3 manths Proceding 3 c”"f?“"':'::; figures for figures for Pravious Year
Faruciaee ended months endea | MONLNS EA current period | previous yeor ended
tha pravious year o ded
30{09[1%5& | _30/06/3014 0 2013 30/09/2014 30/09/2013 | 31/03/2014 |
[Unaudited) (Unaul‘]lle&i nau {Unauditad) Unaudit | {Audited) |
Tncoma fram aperations
Mot Sales / Income from Operations {Met of excise duty) 50,167 46,422 45,699 96,569 85,658 181,347
Qther Operating Income 5,017 5,721 4,388 10,738 7,912 17,705
Total Income from Operations, Net 55,184 52,143 EI.DE 107,327 93.5773 199,052
Expanses
Cost of Materials Cansumed 17,540 18,354 17,467 15,894 32,131 70,067
Purchase of Stock=in-Trada 1,286 2,412 2,278 3,698 4,297 8,497
Changes In inventerles of finished goods, work-In=prograss ana stock-in-trade 937 (1,393) {1,002) [a58) (1,735) (3.771)
Employee benefits expensa 5,152 6,990 4,930 12,142 10,613 21,350
Depreclation and nmortisation expense (Refer Nate 6) 2,198 2,239 1,896 4437 3.777 7.622
Research and Development Expentes 5,194 7.7%8 7,571 12,852 13,782 24,012
Dther Exponsas, Net 12,984 14,249 12,245 27,233 24,703 57,752
[Total Expangas 45,201 %0,008 ap,708 55,000 87,568 705,530 |
Profit .: (Loasd) from oparatians hafara athor incoma, Mnance costs and 9,803 1,534 5,301 11,427 6,002 13,516
|azcaptional Hams
Other Incama (Refer Nota 4) 5,823 11,511 9,961 17,354 24,504 28,542
Profit / (Lozs) from ordinbry nctivitios before finance costs and excoptional 15,716 13,065 15,264 28,781 30,506 42,358
Finance Costs 5,707 10,516 15,336 16,223 40,953 B1,258
Prafit / (Loss) from erdinary activities after finance costs but befare oo 2,58 43 12,888 10,447 38,800
gxcoptional items 10,p09 i (72) r (10,447) (38,600)
Exceptignal ltems, Nat (Refar Hate 5) {37,155) 303,608 1,800 266,453 1,800 1,800
| Prafit / (Lo=s) from ordinary. ackivities befare tax (27,146) 306,157 1,728 279,011 (w5471 {37,000}
Tax Expoensa (Refor Note 9 5,800 18,376 - AET6 s =
[Nt Profit / (Loss)from prdinary activitlesaftertax.____ | (32,946) 206,701 1,728 153,835 {B,547) (37,000
Extraordinary Items (net of tax expense) - 5 = 2 - -
Loss) fort {32,048) 386,781 1738 353,835 {8,647) {37,600]
Pald:up:Equity Shara Capi 3,451 3,451 3,451 3,451 3,451 3,451
35,000 50,000 35,000
909,257
3,000 3,000 3,000
ha period (Rs.} (19.1) 166.2 1.0 147.1 (5.0) (21.4)
g poriod (Rs.) (19.1) 166.2 1.0 147, (5.0) (1.4}
0; 0.5 i
EX 2.8 .5
. 23 1. 0. E
Fooinolas;
1. Dabt Service Covarage Ralio = Eamings before Interest and Tax/ (Interest Expense + Principal Repayment)
Debt = Long Term Debt
Intarest Expense = Intarest on Long Term Debt
2. Interest Service Coverage Ratio = Earnings before Interest and Tax / Interest Expense
PART IT
A. PARTICULARS OF SHAREHOLDING
1, Public Sharahalding
= Number of shares 81,272,412 B1,267.362 81,154,428 81,272,412 81,154,428 ¥1,201,3a42
s of 47.10%| 47.09% 47.03%] 47.10% 47,03% 47.06%:|
2, Prematars and Prometer group Shareholding
a) Pledaed/Encumbersd
+ Number of shares - - - = . .
- Percentage of shares (as a % of the total ' 2 s y : H
sharehalding of promoter and promoter group)
- Percentage of shares'{as 2 % of the total ; . E 3 . 1
share capital of the company)
b} Non-ancumbarad .
- Humber of Shares 91,290,688 91,205,738 91,408,672 91,290,668 91,408,672 91,361,758
- Percentage of shares (a3 a % of the total %
sharetiolding of promoter and prometer group) 100.00% 100.00% 100.00% 100.00% 100.00% 100.00°
- Percentage of shares (as a % of the tetal - ; 7 3 946
shiars. capital of the company) 52.90% 52.91% 52.97% 52.90% 52,97% 52.9

Particulars 3 manths ended
30/00/2014
B, INVESTOR COMPLAINTS
Pending at the beginning of the quarter 3
Received during the quarter 9
Dispasad of during tha quartar 7
Remaining unresolved at the end of the quarter 5
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Notes:

1. The standalone financial results, for the guarter and half year ended September 30, 2014,
have been reviewed by the Audit Committee and approved by the Board of Directors at their
respective meetings held on October 21, 2014,

2. Statement of Assets and Liabilities:
Disclosure of Balance sheet items as per Clause 41(V)(h) of the Listing Agreement as at
September 30, 2014:

(Rs.in Lakhs

Particulars As at
30/09/2014 31/03/2014
(Unaudited) (Audited)
EQUITY AND LIABILITIES
Shareholders' Funds
Share Capital 3,451 3,451
Reserves and Surplus 1,162,359 909,257
Sub-total Shareholders' funds 1,165,810 912,708
Non-Current Liabilities
Long-Term Borrowings 73,001 65,334
Deferred Tax Liabilities, Net - -
Other Long-term Liabilities 196 2,342
Loeng Term Provisions 13,110 5,294
Sub-total Non-current Liabilities 86,307 72,970
Current Liabilities
Short Term Borrowings 130,904 515,978
Trade Payables 43,684 38,382
Other Current Liabilities 15,444 44,396
Shoert Term Provisions 46,408 108,430
Sub-total Current Liabilities 236,440 707,186
TOTAL EQUITY AND LIABILITIES 1,488,557 1,692,864
ASSETS
Non-current Assets
Fixed Assets 68,437 94,255
Non-Current Investments 913,103 1,148,487
Long-term Loans and Advances 102,049 67,399
Other Nan-Current Assets 24,941 15,724
Sub-total Non-Current Assets 1,108,530 1,325,865
Current Assets
Current Investments 40,356 10,129
Inventories 32,831 30,049
Trade Receivables 21,373 25,627
Cash and Bank Balances 137,482 3,185
Short Term Loans and Advances 143,957 219,389
Other Current Assets 4,028 78,620
Sub-total Current Assets 380,027 366,999
TOTAL ASSETS 1,488,557 1,692,864
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In accordance with Accounting Standard 17 'Segment Reporting', segment information has been given In the consolidated financial results of
Piramal Enterprises Limited, and therefore, no separate disclosure on seqment information is given In these standalone results.

. Other Incame includes the effect of Foreign Exchange Gain / (Loss), Net Incurred during the respective periods.
o (Rs. in Lakhs)
Six months S5ix months | Previous Year
Quarter Ended|Quarter Ended |Quarter Ended audad anded andad

30/09/2014 30/06/2014 30/09/2013 30/09/2014 30/09/2013 31/03/2014

Exchange Gain / (Loss), Net 2,389 2,510 6,601 4,899 18,062 17,929

- Exceptional Items, Net for the quarter and hall year ended September 30, 2014, amounting to Rs. (37,155) Lakhs (previous corresponding

quarter -Rs. 1,800 lakhs) and Rs. 266,453 Lakhs (previous corresponding half year - Rs.1,800 lakhs) respectively include:
i. gain on sale of Investment in Vodafone India Limited during the quarter ended June 30, 2014, amounting to Rs.303,608 lakhs;

Il. gain on sale of the Lab Dlagnostics and Point of Care business to Diasys Diagnostics India Private Limited during the current quarter,
amounting to Rs.260 lakhs (previous corresponding quarter : Rs.NIL);

lii, costs and write downs incurred on account of scaling down the Research and development activities of the New Chemical Entity (NCE)
division aggregating to Rs.37,415 lakhs (previous corresponding quarter: NIL): and

iv. recovery of License Fee written off In earlier periods amounting to Rs.NIL (previous corresponding quarter and half year: Rs.1,800 lakhs).

. The Company revised depreciation rates on tangible fixed assets w.e.F. April 01, 2014 as per the useful life specified in the Schedule 11 of the

Comparies Act, 2013 or as re-assessed by the Company. As prescribed in said Schedule 11, an amount of Rs.733 Lakhs (net of deferred tax) has
been charged to the opening balance of retained earnings for the assets in respect of which the remaining useful life Is NIL as on April 01, 2014
and in respect of other assats on that date, depreciation has been caleulated based on the remaining useful life of those assets. Had the
Company continued with the previously applicable Schedule XIV rates, charge far depreciation for the quarter and half year ended September
30, 2014 would have been lower and the net profit would have been higher by Rs 348 Lakhs and Rs.581 Lakhs respectively.

- The Board of Directors at their meeting held an May 5, 2014 had approved a Scheme of Amalgamation for merger of the following step-down

wholly-owned subsidiaries, with the Corpany with effect from April 1, 2014 (The Appointad date):

1. PHL Capital Private Limited

2. Plramal Pharmaceutical Development Services Private Limited

3. Oxygen Bio Research Private Limited

Further, since all the transferor companies are step down wholly owned subsidiaries of the Company, no shares are proposed to be issued
pursuant to the merger. This Scheme s subject to requisite approvals, including under the Listing Agreement and by the Hon'ble High Courts.
Pending approval of the scheme by the Hon'ble High Courts and the sharshalders, the rasults of the transferor Companies for the perled from
April 1, 2014 to September 30, 2014 have not been considered in these results.

. The Company has entered inte an agreement with Navin Flucrine International Limited to form a Jaint Venture Company (in the ratio of 51:49)

to develop, manufacture and sell speciality Fluorochemicals te be used for its healthcare business.

. Tax expense comprises of Current tax and Deferred Tax and is net of MAT credit entitlement.

Previous period / year's figures have been regrouped / reclassified wherever necessary to correspond with the current period's classification.

For PIRAMAL ENTERPRISES LIMITED

Ajay G. Piramal
October 21, 2014, Mumbai, Chairman /




