
23rd October, 2024 

BSE Limited National Stock Exchange of India Limited
1st Floor, New Trading Wing, Exchange Plaza, 5th Floor,
Rotunda Building, P. J. Towers, Plot No. C/1, G Block, 
Dalal Street, Fort, Bandra-Kurla Complex, Bandra (E), 
Mumbai - 400 001 
BSE Scrip Code: 500302 

Mumbai - 400 051 
NSE Symbol: PEL 

Sub.: Unaudited Financial Results (Standalone & Consolidated) for the quarter and half 
year ended 30th September, 2024 

Dear Sir / Madam, 

Kindly refer to our letter dated 14th October, 2024 on the subject. 

Pursuant to the provisions of Regulations 33, 52 and other applicable provisions of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, (‘SEBI Listing Regulations’), the Board of Directors of the Company at its meeting held 
today i.e. Wednesday, 23rd October, 2024 considered and approved the Unaudited Financial 
Results (Standalone & Consolidated) of the Company for the quarter and half year ended 
30th September, 2024.  

In this regard, the following documents are enclosed: 

1. Unaudited Financial Results (Standalone & Consolidated) for the quarter and half year ended
30th September, 2024 along with information under Regulation 52(4) of the SEBI Listing
Regulations;

2. Limited Review Report by the Joint Statutory Auditors;
3. Statement of utilization of proceeds for the quarter ended 30th September, 2024 under

Regulation 52(7) and 52(7A) of the SEBI Listing Regulations; and
4. Security Cover Certificate for the quarter ended 30th September, 2024 under Regulation 54(3)

of the SEBI Listing Regulations read with SEBI Circular dated 19th May, 2022.

Further, we will arrange to publish these results in the newspapers as per Regulations 47 and 52(8) 
of the SEBI Listing Regulations. The above information is also available on the website of the 
Company at www.piramalenterprises.com. 

The meeting commenced at 12:15 p.m. and concluded at 3:35 p.m. 

Request you to please take the above on record and oblige. 

Thanking you. 

Yours faithfully, 
For Piramal Enterprises Limited 

Bipin Singh 
Company Secretary 

Encl.: a/a 

Piramal Enterprises Limited 
CIN: L24ll0MHl947PLC005719 

I~ Piramal 

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 

Email Id: complianceofficer.pel@piramal.com IT +91 22 3802 3084/3083/3103 F +91 22 3802 3084 

piramalenterprises.com 

http://www.piramalenterprises.com/


Suresh Surana &Associates LLP 

Chartered Accountants 

308-309, A wing, Technopolis Knowledge 

Park, Mahakali Caves Road, 

Andheri (East), Mumbai- 400 093 

Maharashtra, India. 

Bagaria & Co LLP 

Chartered Accountants 

701 Stanford, S V Road, 

Andheri West, Mumbai -400 058 

Maharashtra, India. 

Independent Auditors' Review Report on Unaudited Consolidated Financial Results for the Quarter 
and half year ended 30 September, 2024 of Piramal Enterprises Limited {"the Holding Company" or 
"the Company") pursuant to the Regulation 33 and Regulation 52 of t he SEBI (Listing Obligations and 
Disclosure Requirements) Regulat ions, 2015, as amended. 

Review report to 
The Board of Directors of 
Piramal Enterprises Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
Piramal Enterprises Limited ("the Holding Company" or "the Company") and its subsidiaries {the 
Holding Company and its subsidiaries together referred to as "the Group"), and its share of the 
profit/Loss after tax and total comprehensive income/loss of its joint ventures and associates for 
the Quarter and half year ended 30 September, 2024 (the "Statement"), attached herewith, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 
of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended (the 
"Listing Regulations") read with SEBI Circular No. CIR/CFD/CMD1/44/2019 dated 29 March 2019 (the 
"Circular"). 

2. This Statement which is the responsibility of the Holding Company's management and approved by 
the Holding Company's Board of Directors has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 ("Ind AS 34") "Interim Financial 
Reporting" prescribed under Section 133 of the Companies Act 2013 (the "Act") as amended, read 
with relevant rules issued thereunder, the circulars, guidelines and directions issued by the Reserve 
Bank of India ('the RBI') from time to time ('the RBI guidelines") 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. 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. A review is substantially Less in scope than an audit conducted in 
accordance with Standards on Auditing specified under Section 143(10) of the Act 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. We have not performed an audit and accordingly, we do not express an 
audit opinion. 

We also performed the procedures in accordance with Circular No. CIR/ CFO/ CMD1/ 44/ 2019 dated 
29 March 2019 issued by SEBI under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. The Statement includes the results of the entities listed in Annexure 1. 

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 8 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 specified under Section 133 of the Companies Act 2013 as amended, 
read with relevant rules issued thereunder and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 and 
Regulation 52 of listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 



Suresh Surana &Associates LLP 
Chartered Accountants 

Emphasis of Matter 

6. Deferred Tax Assets 

Bagaria & Co LLP 
Chartered Accountants 

In case of one subsidiary, the Component auditors have drawn attention with respect to deferred tax 
assets as under: 

"Deferred tax assets recognized to the extent of unadjusted tax losses and tax credit as at 30 
September, 2024 based on the assessment of future taxable profit within the time period allowed under 
the applicable income tax laws which is dependent upon achievement business plan as considered in 
the underlying future business projections". (Refer Note no. 13 to the accompanying consolidated 
financial results) 

7. Principal business criteria 

In case of one Subsidiary, the component auditors have drawn attention with respect to Principal 
business criteria as under: 

"Board of Directors of the Company has approved conversion of the company from a Housing Finance 
Company (HFC) to Non-Banking Finance Company- Investment and Credit Company (NBFC-ICC) in its 
meeting dated 08 May 2024, consequent to company not meeting the regulatory requirement under 
paragraph 5.3 of Non-Banking Financial Company - Housing Finance Company (Reserve Bank) 
Directions, 2021 with respect t o the Principal Business Criteria ('PBC') for HFCs. The company has 
submitted conversion application to the RBI during the month of May 2024". {Refer Note no. 5(a) to the 
accompanying consolidated financ ial results) 

Other Matters 

8. We did not review the interim financial information of 5 subsidiaries included in the statem ent, whose 
financial information reflects t otal assets of Rs. 72,635.28 Crores as at 30 September, 2024, t otal 
revenue of Rs. 1,913.92 Crores and Rs. 3,712.14 Crores, total net profit after tax of Rs. 48.20 Crores and 
Rs. 160.45 Crores, total comprehensive Income of Rs. 148.32 Crores and Rs. 349.24 Crores for the 
quarter and half year ended 30 September, 2024 and cash flows {net outflow) of (Rs 570.12) Crores for 
the half year ended 30 September, 2024 as considered in the Statement. The statement also includes 
the Group's share of profit/(loss) after tax of (Rs. 17.72} Crores and (Rs. 24.35) Crores for the quarter 
and half year ended 30 September, 2024 and Total comprehensive Income of Rs. 57.79 Crores and 
Rs.56.85 Crores for quarter and half year ended 30 September, 2024 as considered in the Statement, 
in respect of 1 joint venture whose financia l results have not been reviewed by us. The interim financial 
information of these subsidiaries and joint venture have been reviewed by other auditors whose reports 
have been furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries and joint venture, is 
based solely on the reports of the other auditors and the procedures performed by us as stated in 
paragraph 3 above. 

9. The Statement incfudes the interim financ ial information of 16 subsidiaries. which have not been 
reviewed or audited by their auditor, whose interim financial information reflect total assets of Rs. 
461.49 Crores as at 30 September, 2024, total revenues of Rs. 6.99 Crores and Rs.14.12 Crores for the 
quarter and half year ended 30 September, 2024, t otal net profit/(loss) after tax of (Rs. 14.54} Crores 
and (Rs.36.82} Crores respectively for the quarter and half year ended 30 September, 2024, total 
comprehensive income/(loss) of {Rs. 14.51) Crores and (Rs.36.80) Crores respectively for the quarter 
and half year ended 30 September, 2024 and cash flows (net outflow) of (Rs. 56.01} Crores for the half 
year ended 30 September, 2024 as considered in the Statement. The Statement also includes the 
Group's share of profit after tax of Rs. 51.96 Crores and Rs.66.18 Crores for the quarter and half year 
ended 30 September. 2024 and total comprehensive income of Rs. 51.96 Crores and Rs. 66.22 Crores 



Suresh Surana & Associates LLP 
Chartered Accountants 

Bagaria & Co LLP 
Chartered Accountants 

for the quarter and half year ended 30 September, 2024 respectively, as considered in the Statement, 
in respect of 1 associate and 6 joint ventures, based on their interim financial information have not been 
reviewed by their auditors. These financial statements have been certified by the Company's 
Management and furnished to us, and our opinion 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 certified 
financial statements. According to the information and explanations given to us by the Management, 
the interim financial information in respect of these subsidiaries, joint ventures and associate is not 
material to the Group. 

10. The Statement includes the unaudited financial information of 1 subsidiary reviewed by one of the 
current joint auditors (Suresh Surana &Associates LLP). The said review report has been furnished to 
Bagaria & Co LLP and has been relied upon by them for the purpose of review of the Statement. 

11. The following "other matter" paragraph is given by the auditors of Pramerica Life Insurance Limited 
(PLIL - Joint Venture of subsidiary company of the Holding Company) vide their report dated 21 
October 2024 on the financial results, which is reproduced by us as under: 

"The actuarial valuation of liabilities for life policies in force is the responsibility of the Company's 
appointed actuary ("the Appointed Actuary"). The actuarial valuation of liabilities for policies in force 
as at 30 September 2024 has been duly certified by the Appointed Actuary. The Appointed Actuary has 
also certified that the assumptions for such valuation are in accordance with the guidelines and 
norms issued by the Insurance Regulatory and Development Authority of India (IRDAI) and the 
Institute of Actuaries of India in concurrence with IRDAI. We have relied upon the Appointed Actuary's 
certificate in this regard". 

Our conclusion on the Statement is not modified in respect of the matters stated in 6, 7, 8, 9, 1 O and 
11 above. 

For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm'sRe .N~21750W/W-100010 y ~ 
an aller 

P- ner 
Membership No.: 143824 
UDIN: 24143824BKCNZO8125 

Place: Mumbai 
Date: 23 October, 2024 

For Bagaria & Co LLP 
Chartered Accountants 

113447W /W-100019 

u aria 
Partne 
Membership No.: 145377 
UDIN: 24145377BKHXYM2981 

Place: Mumbai 
Date: 23 October, 2024 
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Annexure 1 to the Independent Auditors' Review Report 

(Referred to in paragraph 4 under Independent Auditors' review report) 

Sr. 
Name of the Entity No. 

1. Piramal Enterprises limited 

2. Piramal Capital & Housing Finance Limited 

3. DHFL Advisory and Investment Private Limited 

4. DHFL Holdings Limited 

5. DHFL Investments Limited 

PRL Agastya Offices Private Limited (formerly PRLAgastya 
6. Private Limited) 

7. Piramal Fund Management Private Limited 

8. INDIAREIT Investment Management Co. 

9. PiramalAlternatives Private Limited 

10. Piramal Investment Advisory Services Private Limited 

11. Piramal Investment Opportunities Fund 

12. Piramal Securities Limited 

13. Piramal Systems & Technologies Private Limited 

14. Piramal Technologies SA 

15. PEL Finhold Private Limited 

16. Piramal Corporate Tower Private Limited 

17. Virdis Infrastructure Investment Managers Private Ltd. 

18. Piramal Finance Sales & Services Pvt. Ltd. 

19. Piramal Payment Services Limited 

20. Piramal Alternatives Trust 

21. PiramalAlternatives India Access Fund 

Piramal Phytocare Limited Senior Employees Option Trust (w.e.f 
22. 30 May2024) 

23. Pramerica Life Insurance Limited 

24. India Resurgence ARC Private Limited 

25. India Resurgence Asset Management Business Private Limited 

26. India Resurgence Fund - Scheme 2 

27. Piramal Structured Credit Opportunities Fund 

28. Asset Resurgence Mauritius Manager 

29. India Resurgence Fund - Scheme 4 

30. DHFL Ventures Trustee Company Private Limited 

Bagaria & Co LLP 
Chartered Accountants 

Relationship 

Holding Company 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Joint Venture 

Joint Venture 

Joint Venture 

Joint Venture 

Joint Venture 

Joint Venture 

Joint Venture 

Associate 

* Shriram Life Insurance Company Ltd and Shriram General Insurance Company Limited are classified as 

Held for sale by the Company. Hence not considered for consolidation by the management of the 

Company and not included in the above table. 



Piramal 
Pframal Enterprises Limited 

Statement Of Unaudited Consolidated Fina11cial Resufts for the Quarter and Half Year Ended 30th September, 2024 

Particul~rs 
Quarter Ended Half Year Encfed 

30/ 09/2024 30;06/2024 30/09/2023 30/0912024 J 
unau dit'!d Unaudit@d Unaudite.d Unaudited 

Revenue rrom operations 
Lrterest income 2,080.43 1,928.50 1,778.32 4,C-08.93 
Div~ 1m:cme 32.24 0.03 13.33 32.27 
R!!.1tal i~om~ 3544 31.13 U.33 OQ.57 
F~ -=~.d commission income 101,87 105.89 125.19 207.75 
N~t ga!.~ on f.alt va!ue ci'l.a.r.-gs 18.53 -
Sa~ cf servics 3.00 2.49 3.00 
Other operaMg ir.com.e {?.s,f:,r ~r-t~ 6} 37.99 54.25 !84.17 92.24 
J{evenue from ope,.atiotts 2,287.97 2,122.80 l,193.36 4,410.77 
Ctt:er r <omt!! 87.03 22.58 11.65 109 61 
Totar income 2,375.00 2,145.38 21205.21 4,520. » 

E~penses 
Finance cost 1,305.00 1,196.15 1,03!.86 2,SOl.15 
Fee; a-..cl ccmmtsSion ext€'1lSa;; 12.40 S.54 la.17 20.94 
Nat t.cs.s on fai!" value: chan,ges (26.69) 225.59 193.9!) 
Net r~ on d;Feccgnttioo o.1'' f.03ndal im:trum~,~ tJrn:1ei .amcrtis:11 cost c:at~cry 197.79 363.09 683.12 550.88 
Im~amr.ent aHowance / (raversa!s} ~ firtar.ci?I ir.strvments {refer N<:-t'2 9) 66.50 (487.9S) (244.&I) (421.48) 
Employee ber..efits expe,5es 413.03 379. 50 358.82 792.53 
Oe:,ttC::.1tion, amortisation and impairment (Refy Note: 10) S5.43 51.02 38.27 106.45 
Other expenses c~~,~ Not-! 7} 272.52 272.84 267.0J 545.36 
Total expenses 2,295.98 2,008.75 2,152.63 4,304.73 

Profit/ {Joss} before share of net profit o-f associates and joint ventures~ 
exceptional items an d tc1x 

79-02 136.63 52.58 215.65 

Shao;e c,f net prdl / (foss) of ~nOdates ;;1nd j~T.t ver.tuP-S 34.25 7.59 70.63 41.84 
Prorrt. / (loss) after- share of oet profit of associates and joint ven tures 113,27 14•L22 123.26 2S7L49 
before exc:eptlonal items and ta.x 
Exce~-onal g:1in5 / (losses) (ftefer h«@ 4) 76.93 !03.71 (6".341 150.64 
9rofit I (loss) befor-e ta:x 190.20 247.93 58.92 43S.13 

O,Jrrft;lt l ~x 47 11 0.11 (<2.47) 47.82 
~fe~ Tax (net) (14.34) 65.73 67.69 51.39 
Tax Uiu:stments of o!arl-.tr '{e.a.s (5.54) 0.0! {14.49") (5. 53) 
Tax e.cpense / (credit) 27.23 66.45 10.73 93,68 

Profit/ {loss] for t he period/ year 162.97 181.4S 48.19 3 44.-15 

other Comprehensive ln<:ame (OCI) 
(A} (i) lt"Cms that will not ba r•d a$$.iRed to profit or ross 
('3) Ou.--:-:7;5. w, fa r values cf equ;ty lnstruma'lts th~ 'l CCI 14.90 90.81 5.32 105.77 
(b) ROT.HSure:n.,,t of ti"!E .f~"i~ tP-nefit ,am. (5.08) (B.'H) (5.06) 
{• ) Inccm\? tax r&u,~.g: ro it~ ~t " I not be re...-1ai.Si.fied to prif,t .er !o->-_;s: (0.02) (4.03) 0.76 (<.05) 

( 8) (i) (terns that wm be reclassified to profit or loss 
(a) ~=rrea gai:r.s/ (los...~) onC3sh fie,_,, hedge 14.53 {S.S-3) (5.01) 8.64 
(b) Ch21nges in faT \1'2:lces of debt instruments t.~1i. OCI 13.02 S.00 3.34 2U)2 
(c} Exchan~e d:fft!rer.cs oo ttal".s!ation d f'ir-.>no-,1 V.1:1ternents or- forE;gn 0.37 (0.02) (9.15) 0.3S 

Op,;!:,="ltlons 

(d) St>.:a;a of other cornP<wiensive income/ ( e:Kttb"l'S!) of assoaats a!"ld 75.51 
joint ventu~ .a~cou5'1t>E-d fi;-r ~i19 the equity method 

5.73 (27.07) 8L24 

(ii) [nro.7!e tax re~!Jng to .tarns that wrn h~ ~ ~c;:Sf"ted ta profit er loss (6.92) (0.54) 0.27 (7.<6) 
Other comprehensive Income for the period/ year 106.31 94.ll (40.48) 200.43 J 

Total compreh~nsive Jncome tor the period/ ytar 269.28 275.60 7.71 544.B8 

Po:d LP ~tJ ·ty sha,e capital {F~<;e value off 2 ~ en) 45.05 
0th-er eQlJ ry 

45,03 ·H .. B 45-0 5 

Eam.ogi per equ;ty stiar;i ( faca value of J leach) 
(Not a-i..,._a• s,ed ""' r es:'-ect of quat1:ff and J,a:f y-c:1,J 
aas!c {i!') 1.23 S.fl3 2.03 15.31 
O:Juted Cll . 7.15 a.01 2.02 15.14 

., 

Piramal Enterprises Limited 
Piramal A nan ta Agastya r- p,:,rate Park Oop Fire B• g •de Kar·1ni Junct,on. LBS Pb g 

Kurla (West) M m bai - 400 070 C!N l24111.JMH l947f'tC005719 

I 
J0/09/lon I 

Ut1audited 

3,482.38 
89.54 
31.70 

215.35 
9'67. 8:2 

4.91 
279.63 

s,on. 33 
32.67 

5,104,00 

2,074.30 
19.:52 

-
2,144.07 

(l,417.5<) 
65:1.a.4 

75.47 
834.87 

4,390.SS 

713.45 

91.74 
805.19 

(6-1.34) 
740,8S 

32.77 
155.60 
( 14.49) 

183.8 8 

556.9 7 

(S.eS) 
(8.94) 

( t!.05) 

(5.73) 
4.16 

(9.10} 

5.10 

0.40 
(30.74) 

SM,23 

?4.93 

23.43 
23.25 

Year Ended 
31/0J/2024 

Audited 

7,3l3.S9 
147.S9 

78.8• 
S59.72 
733.95 

5.45 
l ,18il.50 

10,020.27 

lSS.G-9 
10,178.36 

4,343.91 
55.53 

4.144.53 
(733.43) 

1,35(1-.03 
826.96 

1,533.27 
11,523.90 

(1,345.54) 

153.73 
(1,191.81) 

{2.0Sij.59) 
(3,278.40) 

S<.Ga 
(1,104.76) 

(544.79) 
{1, 594.87) 

{1,683.53)1 

5.56 
(8.59) 

(tJ.77) 

(2.69) 
17.06 
9.37 

73.20 

( J.6,) 
76.52 

(1,607.01) 

44.93 
26,512 12 

(72.82) 
('2.$2) 



l~ Piramal 
Statement Of Unaudited Consolidated Financial Results for the Quarter and Half Year Ended 30t h September, 2024 

Notes: 

1. Disclosure of consolidated assets and liabilities as per Regulat ion 33 & S2 of the SEBI (Listing Obligations and 
Disclosure Requirements} Regulations, 2 01S, as amended 

{ ~ In Crores) 
As at 

Particulars 30/0 9 / 2024 31/03/2024 
Unaudited Audited 

(A} Assets 
1. Financial assets: 
(a} Cash and cash equivalents 1,978.82 3,273.53 
(b) Bank balances other than (a) above 1,342.27 1,173.27 
(c) Derivative financial instruments 16.44 54.18 
(d) Receivables 

- Trade Receivables 9.25 12.88 
- Other Receivables 50.69 53.58 

(e) Loans 59,892.79 54,943.37 
(f) Investments 12,984.88 12,513.00 
(g) Other financial assets 1,093.15 964.01 

Total financial assets 77,368.29 72 987.82 

2. Non- financial assets: 
(a} Current tax assets (net) 991.07 1,140.90 
(b} Deferred tax assets (net} 2,812.71 2,875.55 
( c) Investment Property 2,544.28 2,557.30 
(d) Property, Plant and Equipment 270.11 402.06 
(e} Intangible assets under development 62.93 19.57 
(f} Goodwill 2.00 2 .00 
(g} Other Intangible assets 175.22 199.61 
(h} Right to use assets 293.58 228.00 
(i) Other non-financial assets 527.64 483.85 
(j) Asset held for sale 1,708.34 1 708 .34 

Total non- financial assets 9 387.88 9.617.18 

Total Assets 86.756.17 82 605.00 

( B) Llabilitles And Equity 

Liabilities 
1. Financial liabilit ies: 
(a) Trade payables 
(i} Total outstanding dues to micro and small enterprises 41.80 30.40 
(ii) Total outstanding dues to creditors other than micro and small enterprises 480.74 401.60 
(b) Debt securities 33,835.31 32,419.20 
(c) Borrowings (other than debt securities) 23,599.75 21,039.50 
(d} Deposits 96.07 25.15 
(e} Subordinated debt liabilities 133.40 127.23 
(f) Other financial liabilities 990.56 1.261.90 

Total financial liabilit ies 59 177.63 55 304.98 

2 . Non- f inancial liabilities: 
(a} Current tax liabilities (net} 231.26 218.60 
(b) Provisions 124.44 107.45 
(cl Other non- financial liabilities 292.90 416.92 

Total non-financial liabilit ies 6 48.60 742.97 

3. Equity 
(a} Equity share capital 45.05 44.93 
{b) Other equity 26,884.89 26,512.12 

Total EOUI"' 26 929.94 26 S57.05 

Total Liabilities and Eoultv 86,756.17 82 605.00 



Pir,mal 
Statement Of Unaudited Consolid ated Financial RHults for the Quarter and Half Year Ended 30th Sept ,t1ber, 2024 

2 Disclosure of consolidated statement of cash flow as per regulation 33 & S2 of SEBI (Listing Obl igation and Disclosure Requirement) 
Regulation, 2015, as amended for hal f year ended 30th Scptcmbor, 20 24 

r, in Crores) 
Half Year ended 

Particulars 30/ 09/20 24 30/09/2023 
Unaudited Unaudited 

A. Cash flow from operating actrvities 

Profit before tax 438 ,13 740.85 

Adjustments for: 
Dividend / redemption income (0.04) (0.02) 

rnterest income from fixed deposits (57.58) (40.31) 
Unrealised (gain)/loss on fair valuation of loans (1.81) (0.92) 
unrealised (galn)/loss on rarr valuation on investments 73.27 1S7.39 
Realised (galn)/loss on treasury Investments (69.02) (96.77) 
Net (gain)/ loss / write off on sale of property, plant and equipment (net) (42.18) (0.70) 
Interest cost on lease payment 16.34 13.46 
Finance cost expenses 2,484.81 2,074.30 
Finance cost paid (2,315.35) (1,868.63} 
Loss on derecognition of financial assets (net) 560.88 2,144.07 
Impairment allowance/ (reversals) on financial Instruments (421.48) (1,417.62) 
Impairment of goodwill - 278.19 
Trade receivables written off/ expected credit loss on trade receivables 1.80 68.03 
Employee stock opt'On plan exr-l!nses 44.41 32.66 
Depreciation, amortisation and impairment 106.45 75.47 

818.63 2,159.65 

Adjustments for changes in Working Capital : 
Decrease / (Increase) in loans (5,083.68} (4,402.03) 
Decrease/ (Increase} in Investments 693.85 4,456.29 
Decrease/ (Increase) rn other financial asSets ( 129.14) (25.27) 
Decrease/ (Increase} in other non-financial assets (43.79) (55.61) 
Decrease/ (Increase) in trade receivable 1.09 (150.41) 
(Decrease)/ Increase In trade payables 90.54 35.60 
(Decrease)/ Increase in other i'inandal liabilities (239.11) (38.53) 
(Decrease) / Increase in provisions 8.58 8.93 
(Decrease)/ Increase in other non financial liabilities (124.02) 140.09 
cash generated / (used) from operations (4,007.05 ) 2,128.71 
Less: Income taxes refunds (net of income tax paid) 120.21 (74.951 
Cash generated from operations (A) (3,886.84} 2,0 53.76 

8 . Cash flow from investing activities 
Purchase / Movements of property, plant & equipments, intangible assets, right to use assets, ( 192.00) (152.84) 
capital work in progress and intangible assets under deveiopment 
Proceeds from sale of property, plant and equipment & other intangible assets 188.15 31.07 
Purchase of treasur'f investments ( 1,99,767.85) (48,648.97) 
Proceeds from sale of treasury ln-..estments 1,98,861.57 48,856.54 
Investment in fLXed deposits (3,286.81) (738.00) 
Redemption from fixed deposits 3,118.86 538.32 
Interest received on depcsitS 57.58 40.31 
Dividend income received 0.04 0.02 
Net Cash Generated from / (Used in) I nvMting Activities (8) (1,020.46} ( 73.5S) 

C. Cash flow from financing activities 
Borrowings availed , 10Ciuding debt securities, deposits and subordinate debt liabil ties 16,947.71 6,326.34 
BorrOWings repaid, induding debt securit.,s, deposits and subordinate debt liabilit'.es ( 13,063.72) (6,304.62) 
Payment of lease liabilities (45.04) (25.71) 

Issue of equity shares 0.12 
Payment for Buy-back of equity shares (induding tax on buyback and expenses) . (2,168.13) 
DMdend Paid (225.48) (739.86) 
Net Cash Generated from / (Used in) Financing Activities (C) 3,6 12,59 (2,911.98) 

Net de<:rease In cash and cash equivalents (A+B+C) ( 1,294.71) (931.77) 
Cash and cash eouivalents as at the beQinninq of the oer.od 3,273.53 3 729.00 
Cash and cash equivalents as at the end of the period 1,978.82 2,797.23 t 
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Statement Of Unaudited Consolidated Finam:lal Results for the Quarter and H;1lf Year Ended 30th sep ,Tiber, 2024 

3 The above financial results have been reviewed by tile Audit Committee and approved by the Board of Directors of Piramal Er.terprises Limited ( the 
Holding Company") ~ its meeting held on 23rd October, 2024 and subjected to limited review by Joint statutory aud tors, pursuant to Regula)tion 33 
and Regulation 52 of the Securities Exchange Board of Cndia ('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 201S, as 
amended. The financial results of the Holding Company have been prepared in accordance with Indian Accountir.g Standards prescribed under 
section 133 of the companies Act, 2013 read with the Companies (Indian Accountlng Standards) Rules, 2015 as amended from time to time and 
other recognised accounting practices generally accepted in India along with the orculars, guIdehnes and direction issued by the Reserve Bank of 
India (RB[} from time to time. 

These financ!al results are available on the website of the Holding Company (www.piramalenterprtses.com) and on the website of BSE limited 
(www.bseindia.com) and National Stock Exchange of India limi ted (www.nselndia.com) 

4 In unaudited consolidated financial results, exceptional items include : 
(fin Crores) 

Particulars Quarte r Ended Half Year Ended Year Ended 
30/09/2024 30/06/2024 30/09/2023 30/09/2024 30/09/2023 31/03/2024 

Settlement offer of I ndiareit Domestic Real . . (64.34) . (64.34) (63.91) 
Estate Strategy I In relation to Note 7(b) 

Regulatory provisions in relation to Note 8 76.93 103.71 . 180.64 . (2,022.68) 

Total 76.93 I 103.71 { 64.34} 180 .64 (64 .34} ( 2,086.5 9} 

S (a) As per para 4.1.17 of Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021 ('RBI Directions'), Piramal 
Capital & Housing Finance limited (' PCHFl') was required to comply with Principal Business Crtter1a (' PBC') for Housing Finance Companies ('HfCs'). 
However, PCHFL could not fulfil the PBC criteria as on 3 1st March, 2024, 

As per above referred RBI Directions, para 5.3, HFCs that were unable to fulfil the PBC cnceria as on 31st March, 2024 were required to approach 
the Reserve Bank of India (RBI) tor conversion of their Certificate of Registration from HFC to NBFC - Investment artd Credit Companies ('NBFC­
ICC'J. I n line .,.;th the above, the Board of Directors had approved the conversion cf it's Certificate of Registration from HFC to NBFC-ICC in it's 
meeting dated 8th May, 2024 and PCHFL had submitted the application to the RBC as required under the said RBI D!rcctJons. 

PCHFL has been advised by the National Housiog Bank fNHB'), to continue compliance with the Master Directions and other circulars Issued by R6l 
as aw cable to HFCs and submit all requ ·ed returns to the Natlonal Housing ean!< (NHB), till the receipt of nevi Cerb!icat un of ReJ••tration as NBFC 
ICC. • 

(bl Tlle Board or Directors of the Company and PCHFL, at its respective meeting dated 8th May, 2024, approved the Composite Scheme of 
Arrangement amongst the Corni:,.;,ny, PCHFL and their n,specttve shareholders and cred tors under Sections 230 to 232 read v.,th Section 52 and 
Section 66 and other applicable provisions of the Companies Act, 2013 and the rules made thereunder ('Scheme'). Tlle appointed date of the 
Scheme will be 1st April, 2024. 

rne proposed Scheme is subject to various approvals, including the approval from shareholders, creditors, the Nat<onal Company Law Tribunal and 
other regulatory/statutory approvals, as may be applicable. 

6 Other operating income mainly inCludes protlt on sale of investments and recoveries made aga,nst loans / lnv;;s.tments which were written off 
earlier . 

7 (a) Based on review of internal and external factors, the Group had ri!assessed tile assumptions, strategy and business model pertaining to its Real 
Estate fund management business. Accordingly, lt had impaired the related goodwill amounting to t 278.19 crcres during the year ended 31st 
March, 2024 and has recorded the same und!!r "Other expenses•. 

(b) in furtherance to the order of the Hon'ble the Delhi High Court in W.P.(CRL) 2555/2023 dated 5th September, 2023 and 20th September, 2023, 
Piramal Fund Management Private Limited, a whc~~, owned subsidiary, had agreed to refund/return the pnnclpal amounts to all inv;,stors of lndiarelt 
Domestic Real Estate Strategy I (" fnaIarelt P~1s•i as a one-time payment without admission of any fiability and ,-,tha..t prejudice bas,s. Accordingly, 
a net exceptional loss off 63.91 crores was recogn1sed in the statement of profit and loss during the year ended 31st March,2024. 

8 During the quarter ended 31St December, 2023, the Group had made regulator, provision of~ 3,539.80 crores 1n respect of its Investments in 
Alternative Investment Funds (AiPs) pursuant to the RSI circular dated 19th December, 2023 and the same has been dlscloSed under exceptional 
items due to the nature and amount of provision. During the quarter ended 31st March, 2024, based on further Clarifications vide RBI circular dated 
27th March 2024 and on accou11t of subsequent recoveries from AJFs, the Group had reversed amounts aggregatJng to f 1,517.12 crores, The 
Management remains confident of full recovery of the balance A!F investment. 

Further, during the half ended 30th September, 2024, the Group llacl received nao.64 crores from A!Ps redemptions which has been clisdosed 
under "Exceptional items". 
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Statement Of Unaudited Consolidated Financial Results for the Quarter and Half Year Ended 30th Sep mber, 2024 
9 During the Quarter ended 31st December, 2023, pursuant to review by the Sustainabihty and Risk Management 6 ,1m ttee ('SRHC') and 

considering econom:c enviror ~ent, a management overlay off 600.07 crores ,vas recognised , of whieh '( 217 crore was continuing as on 31st 
Marci\, 2024. 

Additlona!ly, dur ing the quarter ended 31st March, 2024, to cover for any possible uncertainties ,n the near future, the Group has created additlonal 
management overlay provision on certain real estate wholesale portfolio amounting to ? 729 uore. lliis has been duly approved by the SRMC and 
the Board of Directors of the respective companies. The total management overlay as on 31st March, 2024 stood at<' 946 crores. 

Further, durtng the quarter ended 30th September, 2024, Nil (during quarter ended 30th June, 2024: n59.81 crores) has been utilised out of the 
total management outlay off 946 crores. Accordingly, as of 30th September, 2024, the management overlay stood at , 686.19 crores. 

10 During the year ended 31st Ma,ch, 2024, the Holding Group has reviewed the underlying assumptions based on current mar1<:et conditions for Fair 
value estimate of its Investment Property, pursuant to which an impairment loss off 660.31 crores has been recognised, 

11 The Holding Group and its subsidiaries are primarily engaged in the business of flnancing and accordingly there are no separate reportable 
segmental information as per Ind AS 108. 

12 Piramal Payment Services limited (wholly owned subsidiary of P1ramal Capital & Housing Finance 1.Jrnited) has received Certificate of Authorisation 
from the Reserve Bank of India under Section 7 of the Payment and Settlement Systems Act, 2007 on 8th October, 2024 to set up and operate 
payment system for Prepaid Payment Instruments in India as per the guidelines issued by Reserve Bank of India and subject to the compliance with 
the terms and conditions ot the certificate. 

13 As on 30th September, 2024, based on the assessment of availability of future taxable profits against which unadjusted tax losses and tax credits 
can be utilised within the time perioo allowed under Income Tax Act, 1961, Piramar Capital & Housing Finance Limited, wholly owned subsidiary, has 
recognised Deferred Tax Assets of ~1,150.35 crores (as on 31st March, 2024 of~ 1,072.97 crores) on such unadjusted tax losses. 

14 Disclosures in tenns of Regulation 52(4) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and half 
year ended 30th September, 2024 is attached as per Annexure 1. 

15 Previous period/ year's figures have been regrovr,~•/recfasslfied wherever necessary, to conform to current pen d / year's ctasSification. 

23rd October, 2024, Mumbai 

For PIRAMAL ENTERPRISES LIMITED 

Ajay G. Piramal 
Chairman 
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Annexure 1 

Disclosures in terms of Regulation 52{4} of t he SEBI (List ing Obligations and Disclosure Requirements} Regulations, 2015 

Sr. 
Particulars Quarter ended I Half year ended 

No. 3 0/09/2024 30/09/2024 
1 Debt - Equity ratio [Debt Securities + Borrowings (other than debt securities) + 2.51 

Deposits + Subordinated debt] / Net Worth 

2 Outstanding redeemable preference shares (quantity and value) Nilj Nil 

3 Debenture redemption reserve Nill Nil 

4 Capital redemption reserve 64.53 
5 Net Worth (e' in crore) 23,011.74 
6 Net Profit / (Loss) after tax ('t In crore) 162.97 I 344.4S 
7 Earning per share [not annualised for quarter] 

Basic 1.23 I 15.31 
Diluted 1.1s I 15.14 

8 Total debts to total assets ratio [Debt securities+Borrowings (other than debt 66.47% 
securlties)+Deposits+Subordinated debts] / Total Assets 

9 Net profit / (loss) margin [Profit / (loss) after tax & exceptional items / Total 6.86%1 7.62% 
I ncome] 

10 Sector specific equivalent ratio as appllcable 
(A) Gross NPA (Stage 3 assets gross) rat io 3.08% 
(BJ Net NPA (Stage 3 assets net ) ratio 1.46% 

Note: Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, Bad debts to 
Account receivable ratio, Current liability ratio, Debtors turnover, Inventory turnover, Operating maigin ratio are not relevant as 
the Group is engaged In financing act iviti es. 



Suresh Surana & Associates LLP 

Chartered Accountants 

308-309, A wing, 

Technopolis Knowledge Park, 
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Bagaria & Co LLP 

Chartered Accountants 

701 Stanford, S V Road, 

Andheri West, 

Mumbai - 400 058 

Maharashtra, India. 

Independent Auditors' Review Report on Unaudited Standalone Financial Results for the Quarter and Half Vear 
Ended 30 September, 2024 of Piramal Enterprises Limited pursuant to the Regulation 33 and Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

Review report to 

The Board of Directors of 

Piramal Enterprises Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Piramal Enterprises 

Limited ("the Company") fort he quarter and half year ended 30 September, 2024 attached herewith (the "Statement") 

being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. This Statement which is the responsibility of the Company's management and approved by the Company's Board of 

Directors has been prepared in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34 ("Ind AS 34") "Interim Financial Reporting" prescribed under Section 133 of the Companies 

Act 2013 ("the Act") as amended, read with relevant rules issued thereunder, the circulars, guidelines and directions 

issued by the Reserve Bank of India ('the RBI') from time to time ('the RBI guidelines") 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. 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. A review is substantially less in 

scope than an audit conducted in accordance with Standards on Auditing specified under Section 143(10) of the Act 

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

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come to our 

attention that causes us to believe that the accompanying Statement, prepared in accordance with recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standards specified under Section 133 of the 

Act, as amended read with relevant rules issued thereunder and other recognised accounting principles generally 

accepted in India, has not disclosed the information required to be disclosed in terms of the Regulation 33 and 

Regulation 52 of listing Regulations including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For Suresh Surana & Associates LLP 

Chartered Accountants 

Firm Reg. No. 11srw-100010 

Membership No.: 143824 

UDIN: 24143824BKCNZN7755 

Place: Mumbai 

Date: 23 October, 2024 

For Bagaria & Co. LLP 

Chartered Accountants 

Firm Reg No: 113447W /W-100019 

~ 
Partner 

Membership No.: 145377 

UDJN: 24145377BKHXYL573 

Place: Mumbai 

Date: 23 October, 2024 
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Piramal Enterprises Limited 
Statement of unaudited standalone financial results for the Quarter and Half year ended 30th September 2024 

f f In Crc,re,;l 
Quarter ended I l!alf vear end"d Yearcndec! 

Particulars 30.09.2024 30,0IS,2024 30.09. 2023 30.09.2024 30.09,2023 31.03.2024 
{Unaudited} (Uuudited) {Unaudited} CUnauditedl {Unaudited\ {AUditedl 

Revenue from operations 
Jnterest income 428.88 489.72 362.05 918.60 733.83 1,735.53 
Dividend income 32.23 0.02 13.32 31.25 89.52 161.30 
Fees and commisston incom!! 1.60 l! .07 1.03 12.67 1.61 2.01 
t~et oain on fair vatue dlanges . 109.48 798.56 887.39 
Other oparatJng Income (Refer Note 4) 28.90 44.39 41.35 73.29 54. !0 943.07 
Revenue from operations 491,61 545.20 527.23 1,036.81 1,677.62 3,734.30 
Other income 30.73 11.43 7.10 42.16 1S.06 90.91 
Tota I income 522.34 556.63 534 .33 1,078.97 1,692.68 3,825.21 

Expenses 
Finance cost 202.37 197.01 151.02 399.38 352.42 745.16 
Fees and ccmmJss1on expenses 2.95 !.88 4.19 4.83 5.34 10.55 
Net loss on fair value changes (18.39) 114.89 96.50 
Net loss on derec.ognit ion of fina~d a1 instruments under amortised 29.58 263.41 520.19 292.99 647.26 1,C-48.26 
cost category 

tmpairment allowances / (reversals) on financial instruments {Refer 8S.29 (399.06} (241.54} (310.77) (249.61) 43.05 
Note 8) 

Employee benefits expenses S7.28 46.09 43.22 103.37 77.05 153.91 
O!predation, amortisation and Impairment (Re(e,- Note 7) 4.32 4.39 2.52 8.71 4 .93 672.63 
Other expenses 45.75 44.27 48.12 90.02 119.64 249.91 
Total expenses 412,15 272.88 5;1.7,72 685.03 9 57.0 4 2,923.47 

Profit before exceptional items and t ax 110. 19 283.7 5 6.61 39 3.94 73 5.64 9 01.74 
Exceptional ga.n/(loss) (Refe, ·1ote 5) 32.68 12.06 44.74 (365.00) 
Profit before tax 142.87 295.8 1 6.61 4 38.68 7 3 5 .64 536.74 

Tax expense 
Current tax 46.90 0.65 (44.48) 47.55 JO.OS 52.00 
Tax adjustment of earlier years (5.53) . 2.31 (5.53) 2.31 2.31 
Deferred ta• (credlt}/diarge (14.19) 67.09 45.78 52.90 123.21 8 .38 

27.18 67.74 3. 61 94.92 155.60 62.6 9 

Profit/ (loss) for the period / year 115.69 228.07 3.00 343.76 580.04 4 74.05 

Other compr ehen,1ive income 
(A) ltems that wlU not be rcclnsified to pront or less 
Changes in fair vatues of equity instruments through Omer 6.8 2 6.75 (0 00) 13.57 {6.91) (6 .91} 
comprehenst,e income 

Remeasur-ement or the de:fin!d benefit plan 0.20 . (3.52) 0.20 (3.5 2) (3.19) 
Incom! tax ~i!tfng to items that \"Ji!I not b, redassifle-j to profit or ( 1.61) (1.54) 0.74 {3.15) (12.10) ( 12.04) 
loss 

(6) Items that wdl be reclassilied to prnrit or loss 
Changes in fair values or debt instrurr.er ts thn>ugh Other (0.61) . 
-comprehensive Income 

Remeasur!!ment gafn/(Joss} on hedge accounting 0.57 (0.02) 0 .55 0.20 
l.n<.:ome tax rctat2ng to it~ms that Wl11 be redassified co o ~, t or loss (0.13) 0 CO (0.13) . (0.05} 

Total other c-omprehens•ve income net of tax 5.85 5.19 (3.39) U.04 (22 .53) (21.99) 

Total comprehensive income for the period / year 121.5 4 233. 26 (0.39) 354.80 557. 51 452.06 

Paid-up Equity Share capital (Face vat11e off 2/-eactl) 45.10 45.10 44.93 45.!0 44.93 44.93 
Other Equfty 21,546.63 

Earning per share (face va lue per share f :Z each) 
(not annuallsed in respect of quarter and half year) 
6aslc (') 5.13 10.14 0. 13 15.26 24.40 20.50 
·n, .. ► .. ...i r1 , C n > ,n_n4 n n , s_nQ ,. " ,o '" 

Piramal Enterprises Limited 
P amal na"t Ag tyJ Co pcrate r'3rl C1m. Fire Brigad lsdn1a ni J Jnctio LBS ~~ g 

a I 'c U Mu ciba1 • ,n l ~o Cl ' l 2 l " Hl947P 05719 
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Statement of unaudited standalone financial resul ts for the Quarter and Half year ended 30th September 2024 

1 Disclosure of standalone assets and liabilities as per Regulation 33 and Regulation 52 of the Securities Exchange eoard of India 
('SEBI') (Listing Obligations and Diiclosure Requirements) Regulations, 2015, as amended, as at 30th September 2024 ; 

r ~ in Crores 1 

As at 
Particula rs 30.09.2024 I 31.03.2 024 

(l.lnauditedl I (Auditedl 
A. ASSETS 

1 . Financial assets, 
(a) Cash and cash equivalents 533.30 1,201.86 
(b) Bank balances other than cash and cash equivalants 121.89 157.33 
{c) Derivative financial instruments 0.75 0.20 
(d) Loans 10,740.81 l0,454.87 
(e) Investments 14,940.20 14,349.56 
(f) Other financial assets 178.83 197.49 

Total Financial assets 26 515.78 2 6 361.31 

2. Non- financial assets: 
{a) Current tax assets {net) 408.S3 591.04 
(b) Deferred tax assets (net) 280.15 336.33 
(c) Investment Property 675.00 675.00 
(d} Property, Plant and Equipment 14.68 12.71 
(e) lntanglbfe a=ts under development 23.55 9.50 
(f) Other Intangible assets 9.84 11.04 
(g) Right to Use Assets 39.05 37.34 
(h) Ass~ts held for sale 1,708.34 1,708.34 
(i) Other non- financial assets 64.76 62.61 

Total Non- financial assets 3,223.90 3 444,41 

Total Assets 29 7 351.68 29 805.72 

B. LIABI LITIES ANO EQUITY 

Liabilities 
1. Financial liabililies: 

( a} Trade payables 
(i) Total outstanding dues to micro and small enterprises 0.94 0.60 
(ii) Total outstanding dues to creditors other than micro and 

87.37 73.!7 small enteronses 
(bl Debt securities 3,261.48 3,704.54 
( c) Borrowings (oL~er than debt securlties) 4,238.08 4,14!.35 
(d} Deposits 96.07 25.15 
( e) Other financial liabilities 86.01 77.94 
Total Financial liabilities 7.7 69.95 ! 8 022.75 

2. Non• financial liabilities: 
(a) Current tax liabilities (net) !47.33 139.27 
(b) Pro•,isions 41.53 40.68 
(c) Other non- financial liabi!ities 15.23 !!.46 
Tot al Non- financial liabilities 204 .09 191.41 

Equity 
{a} Equity share capital 45.10 44.93 
(b) Other equity 21,720.54 21,546.63 
Total Equity 21-765.64 2 1 S91.56 

I 
Total Liabilities and Equi ty 29 739.68 29.8 05.72 
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Statement of unaudited standalone finam:;ial results for the Quarter and Half year ended 30th September 2024 

2 Disclosure of Standa!one statement of cash flow as per regu!ation 33 and 52 of SEBI {Listing Obligat,on and Disclosure 
Requirement) Regulation, 2015, as amended for the Half Year ended 30th September 2024 

Particu lars 

A. Cash flow from operatinq activities 

Profit before tax 
Adjustments for: 
I nterest Income 
Interest income from fixed deposits 
Dividend on mutual fund units 
Rna nee costs - expenses 
Interest on lease payment 
Unrealised {gain)/ loss on investment ln Alternate I nvestment Funds 
Unreallsed {gain)/ loss on other Investment 
Realised (gain)/ loss Treasury Investment 
Loss on derecognition of financial assets {net) 
Allowance for expected credit loss on loans and loan commitments 
Property, plant & equipment written off 
Employee Stock Option Plan 
Depreciation, amortisation and impairment 
loss on sale / Provision of subsidiary 

Cash inflow from interest on Joans and investments 
Cash outflow towards finance cost 

Cash generated from operation before working capital changes 

Working Capital changes: 
Decrease I {Increase) in Loans 
Decrease/ {Increase) In Investments 
Decrease / (Increase) in Other financial assets 
Decrease/ {Increase) in Other non-financial assets 
(Decrease)/ Increase in Trade payables 
(Decrease)/ Increase in Other financial liabilities 
(Decrease)/ Increase in Provisions 
{Decrease}/ Increase in Other non- financial fiabiiities 

Cash generated from operations 

Add/(less): Income taxes (Net of refund} 

Net cash generated from operating activities (a) 

8. Cash f low f r om investing activities 

Purchase of property, plant & equipment and intangible assets/intangible assets 
under development 
Sale of other Treasury investments 
Purchase of Other Treasury investmencs 
Proceeds from sale / liquidation of subsid ary 
I nterest income from fixed deposits 
Investment in fixed deposit 
Redemption from Axed deposit 

Net cash flow generated / (used) in investing activities (b) 

C. Cash flow from financing activities 

Borrowings Repaid 
Borrowings Ava;led 
Payment for Buy-back of Equity Sh;,res (including tax on Buy-Back&. expenses} 

Issue of equity shares 
Dividend pald 
Payment of Lease Liabilities 
Net cash flow used in financing activities (c} 

Net (decrease) / increase in cash and cash equivalents (a+b+c} 

Cash and cash equivalents as at beginning of the period 
Cash ard cash equivalents as at end of the period 

As at 
30.09.2024 
(Unaudited} 

438,68 

(895.94) 
{3.56) 
(0.02) 

397.18 
2.20 

(8.36) 
-

(39.52) 
292.99 

(310.77) 
1.35 

24.42 
8.71 
-

(92.64) 

738.79 
(450.65) 

195.50 

(111.35} 
(318.64) 

38.65 
(2.15) 
14.54 
11.16 
0.85 
3.77 

(167.67) 

162.26 

tS.41\ 

(26.09) 

85,247.73 
(85,471.25) 

-
3.56 

{149.26) 
185.75 

( 209,561' 

(4,037.15) 
3,815.21 

-
0.17 

(225.48) 
(6.34) 

(453.5 9\ 

[668.56\ 

1,201.86 
533.30 

(~ In Craresl 

30.09.2023 
l Unaudited\ 

735.64 

(728.22) 
( 5.61) 

-
352.42 

0.72 
14.02 

101.64 
(65.37) 
647.26 

[249.61) 
-

6.90 
4.93 

37.17 

851.89 

723.09 
(317.28) 

1,257.70 

(2,115.37} 
3,963.26 
(110.71) 

3.86 
(6.29) 

112.73 
5.12 
4.18 

3,114.48 

(65.29) 

3,049.19 

(8.45) 

17,640.40 
(17,447.29) 

0.09 
5.61 

(298.30) 
347.06 

239,12 

(3,687.50) 
2,855.75 

(2,168.13) 

-
(739.86) 

(3.25 
(3,742 .99\ 

(454.68\ 

1,678.22 
1,223.54 
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Piramal Enterprises limited 
Statement of unaudited standalone finilllcial results for the Quarter and Half year ended 30th September 2024 

Tne abo'le financia l res.u.ts have ~n reviewed by the Audit Committee and approved by th~ Eoard of Dircd.ofs of P?ramal fnt~rs:,n~eS umtted ("th~ 
Company•) in Its meeting held on 23rd Octoter 2024 and tub!«led to limited revi-c::'l'I by joint statlitory auditors, pu.-suant to Regulation 33 and R~ulation 52 
cf the Securities ExchGnge Board of f nd•a ('SCBI1 {U$ting Obhgations and Disd0;i.7Jre Requ1Teni€r.ts) Regulations, 2015~ as amended. The financial results of 
the Company have beel1 prepared In zccordance with (r,dian Accoun~ng St~fldards prescribed und...- section 133 r;f the Companies Act, 2013 rzad with the 
Companies (Indian Accounting Standards) Rules, 2015 as arrendOO from time t-0 Orne and other recognis..ao accounting practices 9ener.tlly accepted In rndia 
along with the c:ircurars, guidelines and dlrection iS~\Jed by the ReseNe Bank of tndia (.R.61) from tirr.e to time. 

These financial resu!ts are availJJbte cn the website. of th:!: Company (i-r-'iw.p1rama·e,nterprise.s.c:om) a:"!d on ttie website of 6SE limited (WW"H,bsetndia.com) and 
naoonal Stock Cxch3oge cf India l"rmited (ww-x.n!W!india.ccm} 

4 Other operating rncorne mafnly includes profit on sale of (nve.stments and recov,2:rl~ made agai nst Joans / uwestments whieh \'tete written off earfier. 

5 AH the secured 11on-conve.rtibfe debaJ1ture;; cf the Company ara iuUy seaJred by ¥r--ay- of fir5t pari•p,ilssu ch"rge by hypot.'.ecnicn over the mo-tabl; assets and 
sp&ific: charge over the ce.rtaln receiYabte and inv~-mier.ts. Further, the Com~ny h3s at an brr.es fc-< the non-co,lY'ettlb?,e. cfet;entur~ issu<!d, ma:nta,ned 
security cover a;; st3ted in the respective information merr.orandum v.hich is sufficient to disc-harge the principal amount, ITTterest ac.cn.ied thereon. and such 
other s:um5 as mentioo'!d thereio. 

Exceptionat ;terns inoude : 

e, 
Particulars For quartarl' For ql.f<1rter ended For Half yea:jFor the v e.ar 

ended 30th 3oth June 2024 ende.d 3othlended 31st 
September September March 2024 
2024 2024 

Regulatory (provisions) /rever;als 32.68 I 12.06 44.74 I (365.00) 

Ourtr.g the year ended 31st ,-1arch 2024, the Company had made regulatory provision of 'f 365.00 Crore.s in respect of investments in Altt::mative Tnvcstment 
funds (AIFs) pursuant to the RBI circulac d.rted 19th December 2023 and further Clarifications- v de RSI cirwlor dated 27tfi M:lK'h 2024. The same had been 
disdos2d under exceytional items due to the nature a.nd :amount cf pttMsion. The Manage.~t remains confident of fufl re<ov2.ry cf the re,ance Al f 
invsstroeiit. 

Forthe.r during the h3lf year ended 30th SE!:ptember 2024. the Company has rece. ... eii ?44. 74 Cn:ires from the redem.pt:oos of iflvestments in Alk whkh h3.:;;; 
bel!o cHsdose-d under •exc....~ 11 ga (\!( loss} .... 

During the y~ar end~ 31st March 20241 th!:! company had re"~wM the undertyfng a;sumptioni based on rurreot maiket c:.,n.dltrons: for Fa. r va'u,e ~tmate of 
its f nv,=...st,Tlltf'! t Property, .punu.3nt to wtuch an tm1>31rment loss oft 660.31 aon?s had been recoqt'!·il!d 

During the year ended 31.St Man:h 2024, to cover for any Po$Stble uncertaintie.s in the near Mure1 the Co~ny nas cre:a~ addibo(l,t ~~int overt.av 
prov;si.on on certain real estate 1,,hor.esa~ po,tfolo amountir.g t,, f)l)I) crores. This has b~J1 cfU'.ty approved by the SvSUint bility and Ris'.-c t-'-Y.JOt!iT'le."\t 
Commit tee and the Board of Directors c.f ~ company. Th2 total w.aoa,;erntnt overlay as on 31st Hatch 2024 stood at t32.3 crores (ind!Jd.ng contJnu1ng 
provisions of i!'23 crores creaited in fY 2022-23} 

Further. during thi! quarter ended 30th SEptember 2024, N!l {dunng the quarter ended 30th June: 2024 ~ 125.27 crores) has been utilised a-; pe,- the pol cy 
laid down. Accordingly. as: of JOth September 2024, the manag~ment overlay stood .,~ ? 197. 73 oore, 

9 The Company is prtman1, enga9ed rn the tu57nss of financing and accordtngly the.-:e ;3ra no separatE ~1:i.re re.grwntal infcrmation as pu Ind AS 108. 

10 Disdosur2s Dursuant to RBi Notmcztion - RBI/DORJW21-22/86 00R.STR.REC.SIJ21.04.04S/2021·2.2 dated 24th September 2021 on transfer of loan 
expos1.1res are given below: 

(a) Tr,e Company has rNJt ~CQutred any tcan.s (oot !n default) throcgh as'Signment fer the ha:f year ~ JOt!l Septemti:!r 2024. 

(bl Details of roan (not in default) transfer through assignment d"'1nQ the half yaar e."<lfd 30th Sepambe, 2024 

No of Accounts I 7506 
Aggregate principal outstanding of loans {~ tn Crores} I 279.11 
Aggregate coosida.ration ( t' in CroresJ I 279.11 
Weighted average maturity (in months) I 27.55 
We.'ghted average ho!dlr,g ~ (in rncnths) I 20.21 
Re.tenUon of bellefidal ecorn:,,,.~ interest.• I l C'lb 
Coverage of tangtbfe SeCUrity co-ve-age"-..:: I H.A. l 
Rating~wise di.stribt.ition of rated Joans See Note l ~ 
R21til"}9-wise distributioo of rated toans 

' NA 
m,mb-e.r of instances where th2 transferor has 
tr.msferred toans 

agr~ to rep!ace the' Hil 

Number or transferred loans replaeed ( :1,1 

trote 1 
Rating I R.a ting Agenq Amount I tr.,nsferred 

{f' fn Crore.s:) 

Provisional CRIS1lA~+ (50) I CRiSIL Rating< 279.11! 
Grand Total ' 279.11! \ 

• Represents share of Company in ca::se of one: pool when!! eronomk: lflterc'"t ad.s retained di.;rinq the N'f year ended 30th Sept'2mbtl 2024 
'""'"Onfy Llnsecured toaos trar.sferred dunng th~ half year .en.fed 30th Septembi!:r 2024 

(c) 'ii"'le Company has not tr::m5ferred ilny stressed loans during the ti.alt year ,nae«J J~h September 2024. 

(d) The Company has not 1«,1.1ired any stressed !oen during the haif ')ear- ended 30t,'l se~temt--er 2024. 

Wvtv 



I~ Piramal 
Piramal Enterprises Limited 

Statement of unaudited standalone finar1c:ial re.suJts for the Quarter and Halfye.z,r end11d 30th September 2024 

(e) Oetaifs of rating.son Security Ret-?Jpts ( SRs) outstanding as on ) OU'I September 2024 

r~ In croreS1 
Rating Rating Agem;y Recovery Rating A.mount outstanding 

TVR lnfonr.erics V3fuation and Rating 100% • 150% 276.ZS 
RRl Private Limited 

IVR lnforn1erics Va:Ju3tion and Rating 100¾ - 150% 182.75 
RR! Private Umtted 

CVR lnformerlcs Valuation and Rati~.g 100% • 150% 11.63 
RRI Private Limited 

ltlD IndiaRatings &. ilesearch 100% • 150'.'o 14.49 
RRl 

!ND Ir.diaRatings & Research More Than 1so· ; 65.57 
AA!+ 

Grand Total 550.69 

11 Disclosure in terms of Reguldtiotl 52(4) ot the SEBI (Listing Obligations and Disdo•mre ~E<J!.lfrements) Regulation~ 2015 far the quarter and haff year ended 
30th Septemw 2024 i s •ttadled as per Annexure 1. 

12 {a) As per para 4.1.17 of fion-sanking Finanoal Company - Hous!ng finance Company (Reserve Bank} mrectlcos, 2021 f RBI Directions1. Piramaj Capital & 
Housing Finance Limited f?CHFL ') wai r,equ1rad to comply wrth Pnnopar Rusith?ss Crit~ria r PBC-'} for HC1Jsing Finance Companies ('HFCs'), However, PCHFL 
could not fulfil the PBC Oiw-ia as on 31st March 2024. 

As per above referred RBl Directions; para 5.3r HF"Cs that were: unabf.a to fulfil th<! PBC criteria as on 31st March 2024 we~ required to approach the Reserve 
Bank: of lndia {RBJ) (or conve,sion of th~ir Cert:mca:t.! of Aegisb-atioo from HFC to NSFC - Investment and Credit Companies fNBFC-ICC'). rn hne 'l't 1th the 
above, the Board of Directors had app«wed the cooverSJoo of ft's Certifote of Regisb"3t~n from HFC to N8FC-ICC in it's meeting dated Sth May 2024 and 
?CHFL ~d .submitted the .app&iaLon to Ul@ RB[ as reQ:uired und2r the sakl R81 O\:rect:ions:. 

PCHFL had beefl advised by the National Housing Bank ('HHS'), to contimic compliance with the M3ste< Dtrectfo.ns and ether circuJars tssLsed by RBr cu 
aQPGca.bli! to HFCs and submit all required returns to th~ k aNOnal 11cus!n9 Sank (HHS), till the receipt of n~w Cert.tfical'itwl of Registration as USfC-ICC, 

{bJ TIJoe &>ard' of Directors or th:? Comf><:i"Y and PCHR, i!t its. respective mating dated 8th May 202-1, .approved the CO"'flOSrte SC:hs;w.-e of .Arrangement 
c ·sctieme") amongst the Corm,rany, PCHfl arn::f their r~ectT'Je shareholders and crll!td,tc-rs undllr ~ 'ls 230 to 232 mad "' th Se-.::tron 52 ;rnd Section 6.6 
and other appHcable pro·1i:!ons vi the Corr,pa l :es Act, 201-3 and trn: rures rrraCe tt:ereund,;r rsch€""r'M!'1. The appo-nted dJlu of the Scherr-! .,. a be: 1st • ~ f 
2024. 

The prOQOSN Schen"JC is 5tibject to vane-us app,ov.-1s; •OClud nig the awo-,a1 fn,m .s.harN'!Otd!::rs1 a ftd tors, t~ Hatinru1 Comp:i11y Law Tribunal .Jr.d other 
regul~torv/statutory approvals. as may be a;,¢.cab!e . 

13 Previous penod figtJres ha,.-e been regrouped/redassifie-j mlere•Jer r.ece.ssar/i to O)t)form to current penOO dassification. 

For Plramal Enterprises Limited 

w~~,/' 
AJay G. Firaffld 
Chairman 
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Plramal Enterprises Limited 
Statement of unaudited standalone financial results for the Quarter and Half year ended 30th September 2024 

Annexure 1 

Disclosures in terms of Regula tion 52(4 ) of the SE8I { Listing Obligations and Disclosure Requirements) Regulations, 2015 

For the quarter ended I For the half year 
Sr. No. Particulars 

30.09.2024 ended 
3 0.09.2024 

1 Debt - Equity ratio {Debt Securities + Borrowings (other than debt securities) + 0.41 
Deposit + Subordinated debt} / Net Worth 

2 Outstanding redeemable preference shares {quantity and Value) Nil 
3 Debenture Redemption Reserve Nil 
4 Capital Redemption Reserve 64.53 
5 Net Worth {~ in Crores) 18,574.14 
6 Net Profit after tax (f In Crores) 115.691 343.76 
7 Earning per share I not annualised 

Basic (f) s .13 I 15.26 
Diluted (f)) s.01 I 15.09 

8 Total debts to total assets ratio (Debt securities Borrowings ( other than debt 25.54% 
securities)+Deposits+Subordlnated debts] / Total Assets 

9 Net profit margin [Profit After Tax/ Total Income) 22. 15%1 31.86% 
10 Sector specific equivalent ratio as applicable 

(A) Gross NPA (Stage 3 assets gross) ratio 1.50% 
(8) Net NPA {Stage 3 assets net) ratio 0.51% 

Debt service coverage ratio, Interest service coverage ratio, Current ratio, long term debt to working capital, Bad debts to Account receivable 
ratio, Current liability ratio, Debtors turnover, I nventory turnover, Operating margin are no t applicable to the Company. 



 
 
 

     

 

 
 
 

 

 
 

 
A. Statement of deviation / variation in utilisation of funds raised 

 
Name of 
the Issuer 

ISIN Mode of 
Fund 

Raising 
(Public 

issues/Pri
vate 

placemen
t) 

Type of 
instrument 

Date of 
raising 
funds 

Amount 
Raised 
(Rs. in 
crores) 

Funds 
utilized 
(Rs. in 
crores) 

Any 
deviation 

(Yes / 
No) 

If 8 is 
Yes, 
then 

specify 
the 

purpose 
of for 
which 

the 
funds 
were 

utilized 

Remarks, 
if any 

1 2 3 4 5 6 7 8 9 10 
Piramal 

Enterprises 
Limited 

 

INE140A07807 
 

Private 
Placement 

  

Non-
Convertible 
Debentures 

 

09-Jul-24 
 

30.00 
 

30.00 
 

No - - 

27-Aug-24 
 

50.00 
 

50.00 
 

No - - 

06-Sep-24 
 

75.00 
 

75.00 
 

No - - 

Total 155 155    

Piramal Enterprises Limited 
CIN: L24110MH1947PLC005719 

I~ Piramal 

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 

Email Id: complianceofficer.pel@piramal.com IT +91223802 3084/3083/3103 F +91223802 3084 

piramalenterprises.com 



 
 
 

     

 

 
 

B. Statement of deviation / variation in utilisation of funds raised 
 

Particulars Remarks 
Name of listed entity Piramal Enterprises Limited 
Mode of fund raising Private Placement 
Type of instrument Non – Convertible Debentures  
Date of raising funds As mentioned above in point A  
Amount raised (Rs. in crores) 
Report filed for quarter ended 30.09.2024 
Is there a deviation / variation in use of 
funds raised? 

No 

Whether any approval is required to 
vary the objects of the issue stated in 
the prospectus/ offer document? 

N.A. 

If yes, details of the approval so 
required? 

N.A. 

Date of approval 
Explanation for the deviation / 
variation 
Comments of the audit committee 
after review 
Comments of the auditors, if any 
Objects for which funds have been raised and where there has been a deviation / variation, in the following table 

Original object 
 

  

Modified 
object, if 

any 

Original  
allocation 

Modified 
allocati
on, if 
any 

Funds 
utilized 

Amount of 
deviation/variation 

for the quarter 
according to 

applicable object (in 
Rs. Crore and in 

%) 

Remarks, 
if any 

N.A. since there was no deviation in the utilization of funds from the objects in the offer documents  

Deviation could mean: 
a) Deviation in the objects or purposes for which the funds have been raised. 
b) Deviation in the amount of funds actually utilized as against what was originally disclosed.  

 
For Piramal Enterprises Limited 
 
 
 
Bipin Singh 
Company Secretary 

Piramal Enterprises Limited 
CIN: L24110MH1947PLC005719 

I~ Piramal 

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 

Email Id: complianceofficer.pel@piramal.com IT +91223802 3084/3083/3103 F +91223802 3084 

piramalenterprises.com 



BAGARIA & co LLP 
Chartered Accountants 

To, 
The Board of Directors 
Piramal Enterprises Limited 
Piramal Agastya Corporate Park, 
Opp. Fire Brigade, Kamani Junction, 
Next to Phoenix Market City Mall, 
Kurla West, Mumbai- 400 070 

701, Stanford, 
Junction of S. V Road 
& Barfiwala Marg, Andheri (W), 
Mumbai - 400058, INDIA 

+91 (22) 62505600 

Independent Auditor's Certificate on Statement of 'Security Cover' as at 30 September, 2024 in terms 
of Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

1. We, as Joint Statutory auditor of Piramal Enterprises Limited ("the Company"),have been requested 
by the Management of the Company to issue a Certificate that the particulars provided in the annexed 
statement on Security Cover for its listed non-convertible debenture as at 30 September, 2024 (the 
"Statement") are correct, in accordance with the requirement of Circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/ CIR/P/2022/67 dated 19 May 2022 issued by Securities and 
Exchange Board of India in terms of Regulation 54 read with Regulation 56(1)(d) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended). for submission to the Bombay Stock Exchange Limited, National Stock Exchange of India 
Limited and IDBI Trusteeship Services Limited (the "Debenture Trustee"). 

Management's Responsibility 

2. The preparation of the Statement is the responsibility of the Management of the Company, including 
the preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes the designing, implementing, and maintaining internal 
control relevant to the preparation and presentation of the Statement and after applying an 
appropriate basis of preparation; and making estimates that are reasonable in the circumstances. The 
Management of the Company is also responsible for ensuring that the Company complies with all the 
relevant requirements of the SEBI circular, SEBI Regulations, Companies Act, 2013 and other 
applicable laws and regulations, as applicable. The Management is also responsible to ensure that 
Security Cover Ratio as on 30 September, 2024 is in compliance with SEBI circular no. SEBI/ HO/ 
MIRSD/MIRSD_CRADT / CIR/ P/2022 / 67 dated 19 May 2022 as per the SEBI Regulations and as per 
the terms of Transaction Documents as given in Annexure I attached to this certificate. 

Auditor's Responsibility 

3. Pursuant to the requirements of this certificate, it is our responsibility to verify the particulars 
contained in the Statement, on the basis of the reviewed financial results and other relevant records 
and documents maintained by the Company and to certify security cover ratio is minimum hundred 
percent as per the requirement stated in SEBI regulations and as per the terms of Transaction 
Documents. 

4. We have conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 



5. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, "Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements". 

6. Our scope of work did not involve us performing audit tests for the purpose of expressing an opinion 
on the fairness or accuracy of any of the financial information or the financial results of the Company 
taken as a whole. We have not performed an audit, the objective of which would be the expression of 
an opinion on the financial results, specified elements, accounts or items thereof, for the purpose of 
this report. Accordingly, we do not express such an opinion . 

7. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the reporting criteria mentioned in paragraph 1 above. The procedures performed in a 
limited assurance engagement vary in nature and timing from, and are less in extent than, for a 
reasonable assurance engagement. Consequently, the level of assurance obtained in a limited 
assurance is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. Accordingly, we have performed the following procedures in 
relation to the Statement: 

(a) Obtained and read the Debenture Trust Deed and the Transaction Document in respect of the 
secured Debentures and noted the security cover percentage required to be maintained by the 
Company in respect of such Debentures, as Indicated in the Statement; 

(b) Traced and agreed the principal amount of the Debentures outstanding as on 30 September, 
2024 to the reviewed financial results of the Company and unaudited books of account 
maintained by the Company as at 30 September, 2024; 

(c) Obtained and read the particulars of security cover required to be provided in respect of 
debentures as indicated in the Debenture Trust Deed and the Transaction Document. 

(d) Traced the value of assets indicated in the Statement to the reviewed financial results of the 
Company and unaudited books of account maintained by the Company as on 30 September, 
2024; 

(e) Obtained the list of security created in the register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs. Traced the value of charge created 
against assets to the security cover; 

(f) Obtained the list and value of assets placed under lien or encumbrance for the purpose of 
obtaining any other loan and determined that such assets are not included in the calculation of 
security cover in respect of the Debentures; 

(g) Examined and verified the arithmetical accuracy of the computation of security cover indicated 
in the Statement. 

8. We have no responsibility to update this certificate for events and circumstances occurring after the 
date of this certificate. 



Conclusion 

9. Based on our examination and the procedures performed by us, as referred above and according to 
the information and explanations received and Management representations obtained, nothing has 
come to our attention that causes us to believe that the Company has not maintained hundred percent 
security cover as per the terms of the Transaction Document and Debenture Trust Deed. We further 
state that the book value of the assets provided in Statement attached to this report is in conformity 
with books of accounts maintained by the Company. Refer Statement attached to this certificate 
which has been prepared by the management of the Company and initialled by us for identification 
purposes only. 

Restriction on Use 

10. Our work was performed solely to assist the Company in meeting their responsibilities in relation to 
the compliance with SEBI requirements and in connection with the purpose mentioned in paragraph 
2 above and is not to be used or referred to for any other reason. Accordingly, we do not accept or 
assume any liability or any duty of care for any other purpose orto any other person to whom this report 
is shown or into whose hands it may come. Our obligations in respect of this certificate are entirely 
separate from, and our responsibility and liability is in no way changed by any other role we have as 
auditors of the Company or otherwise. Nothing in this certificate nor anything said or done in the 
course of or in connection with the services that are the subject of this certificate will extend any duty 
of care we may have in our capacity as auditors of the Company. 

For Bagaria & Co. LLP 
Chartered Accountants 
F Regis Number: 113447W I W100019 

tne 
Membership No: 145377 
UDIN:24145377BKHXYK9078 

Place: Mumbai 
Date: October23,2024 



Annexure - I • 
Rs in Crs 

Column A Column B Column C [i) Column D[IIJ Column E[iii) Column F[lv) Column G[v) Column H[vl) Column l[vii) Column J Column K I Column L I Column M I Column N I Column 0 

Particulars Exclusive Charge Exclusive Charge Pari-Passu Charge Parl-Passu Charge Pari -Passu Charge 
Assets not offered Elimination (amount 

(Total C to H) Related to only those Items covered by this certifi cat e 
as Security in negative) 

Assets shared by 
Carrying valuefbook va lue for Description of asset for pari passu Market 

Carry ing /book value for 
pari passu charge assets Other assets on which which this certificate relate debt holder debt amount considered Value for 

exclusive charge assets Market 
where market va lue is not Debt for which this Debt for which this there is pari- Passu where market va lue is not Value for Total (Includes debt for more than once (due to Assets ascertainaleor appl icable certificate being Other Secured Debt certificate being 

which this certificate 
charge (excluding 

exclusive plus pari passL charged on 
ascertaina ble or applica ble Pari passu 

(For Eg. Bank Value(=K+ L+ M+ 
issued issued 

is issued & other 
items covered in 

charge) Exclusive 
(For Eg.Bank Balance, charge 

Bala nce, DSRA N) 
column F) DSRA marke t va lue is not Assets viii 

debt with paripassu . basis 
applicable) 

market value is not 

charge) applica ble) 

Relating to Column F 

Book Value Book Value Yes/ No Book Value Book Va lue 

ASSETS 
Property , Plant and Equipment 14.68 14.68 -
Capital Work-in-Progress 
Right of Use Assets 39.05 3905 
Goodwill 
Intangible Assets 9.84 9.84 -
lnlangible Assets under Development "" 23.55 23.55 

AIF (Net of Provision - 320.25 
Crs.), lnveslment Property , 

lnvestmenls 
NCD,Project Receivables, 

Yes 3,275.61 12,344.28 15,619.89 763.42 2,512.19 3,275.61 Security Receipts, G- ' 
sec,Treps, FRB's & Mutual 
Fund. 

Loans Receivables 217.68 Yes 10,556.17 673.50 11,447.35 10,556.17 10,556.17 
Inventories 
Trade Receivables 
Cash and Cash Equivalents Cash and Cash Equivalents Yes 533.30 533.30 533.30 533.30 

Bank Balances other than Cash and Cash Equivalents 121.89 121 .89 

Others 2,641 .36 2,641 .36 
Total 217.68 . 14,365.08 15,868.15 30,450.91 13,601 .66 14,365.08 

LIABILITIES 

Debt securities to which this certificate pertains Yes 1,262.00 1,262.00 

Other debt sharing parl-passu charge with above debt 

Other debt NA NA 274.16 274.16 
Subordinated debt NA NA 
Borrowings NA No 
Bank/ Financial Institution NA 181.40 No 3,782.52 3,963.92 
Debt Securities NA No 1,999.48 1,999.48 
Others (deposits - unseured) NA NA 96.07 96.07 
Trade payables NA NA 88.31 88.31 
Lease Liabilities NA NA 41.26 41 .26 
Provisions NA NA 41 .53 41 .53 
Others NA NA 207.31 207.31 
Total 181.40 5,044.52 2,748.12 7,974.04 
Cover on Book Value 1.20 2.85 
Cover on Market Value 

Exclusive Security Cover 
0 120% 

Pari-Passu Security 
285% 

Ratio Cover Ratio 

Notes - - For Pit~'" """'""Z 1. Loans & lnvestmenls mentioned above in column Fare standard assets B~\A&c(?< g~ER,o~'u, 2. Loans: Amount referred in column F is gross of EGL provision. 

3. Loans: Amount referred in column His gross of EGL provision. 
~ ~ 4. Investments: Non - Convertible Debentures Amount referred in column F is gross of EGL provision. I * MUMBAI * I !j ~ J~ ~ f, Ms. Upma Goel 

~ :'I' I &~ ~ Chief F,nanc,al Office 

~~ACCO'.£, , 'd*.o Place: Mumbai 

1 

.- - Date: 23 October 202< 
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