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”) (formerly known as
Piramal Healthcare Limited) for the quarier ended December 31, 2012 which are included in the
accompanying ‘Statement of Standalone Unaudited Results for the quarter and nine months ended
December 31, 2012’ (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 respects in accordance with the
applicable Accounting Standards notified pursuant to the Companies (Accounting Standards) Rules,
2006 as per Section 211(3C) of the Companies Act, 1956 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 including 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

v

Vilas Rane
Mumbai Partner

February 11, 2013 Membership Number: 33220
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Notesy

1. The standalone financial results, for the quarter and nine months ended December””
31, 2012, have been reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on February 11, 2013. /

2. The figures for the quarter ended December 31, 2012 are not comparable to the<”
previous quarter ended December 31, 2011 on account of demerger of New Chemical~
Entity (NCE) unit of Piramal Life Sciences Limited (PLSL) into the Company during.
the previous year,”

3. The Company has not recognized deferred tax asset on the tax losses in absence of +
virtual certainty for availability of taxable profits in the foreseeable future,~

4. At its meeting held on November 5, 2012, the Board of Directors had approved the”
merger of PHL Holdings Private Limited (PHPLY into the Company with effect from~"
January 01, 2013 (Appointed Date)- As per the Scheme, existing equity shares held_~
by PHPL in the Company will be cancelled and equivalent number of equity shares
will be issued by the Company to the equity shareholder of PHPL as consideration for~~
the merger. All costs arising out of or incurred in connection with the Scheme shall~
be borne by PHPL and / or its shareholders and no costs shall be borne by the,~
Company. The Scheme is subject to approval of the shareholders and sanction by the
Hon'ble Bombay High Court,~

5. The figures for the quarter and nine months ended December 31, 2011 and for the
year ended March 31, 2012 have been regrouped, wherever necessary. ,

For PIRAMAL ENTERPRISES LIMITED.~

Ajay G. Pirama}) /
Chairma?,

February 11, 2013, Mumbai/




