25" October, 2018

BSE Limited

1" Floor, New Trading Wing,
Rotunda Building, P.J. Towers,
Dalal Street, Fort,

Mumbai- 400001

National Stock Exchange of India Lid.,
Exchange Plaza, 5" Floor,

Plot No.C/1, G.Block

Bandra-Kurla Complex. Bandra (E)
Mumbai- 400 051

Dear Sir / Madam,

Ref:  BSE Scrip ecode: 500302, 912459
NSE Syvmbol: PEL

Sub:  Unaudited Financial Results (Consolidated and Standalone) for the quarter and half vear
ended 30™ September, 2018

Kindly refer to our letter dated 17" October, 2018 on the subject.

At its meeting held today, the Board approved the Unaudited Financial Results (Consolidated &
Standalone) of the Company for the quarter and half year ended 30" September, 2018.

Pursuant 1o Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (*Listing Regulations’) we enclose the following:

1. Unaudited Financial Results (Consolidated and Standalone)} for the quarler and hall’ vear
ended 30" September, 2018,

2. Limited Review Report by the Auditors.
Kindly note that as informed vide our letter dated 17" October, 2018, the Company shall be
publishing only the consolidated financial results in the newspapers in accordance with Regulation 47
of the Listing Regulations.
The meeting commenced at 10.30 a.m. and concluded at<} .| Qp.m.
Request vou to please take the above on record and oblige.

Thanking you,

Yours truly,
For Piramal Enterprises Limited

-~

et

iy A
Leohard P*Sviza

Company Secretary

Encl: as above

Piramal Enterprises Limited
CIN : LZ311DMHIS47PLCDOGT 1D
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junctian, LBS Mag, Kurla (West), Mumbai 400 070 India
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade. Karmani lunction, LBS Marg, Kurla (West), Mumbai, Maharashtra 400070, India
T+91 22 3802 I084/3083,/3103 F+91 27 3802 3084
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PIRAMAL ENTERPRISES LIMITED

Park, Opp

ite Fire Brigade, Kamani Junction, LES Marg, Kurls {West), Mumbal - 400 070

Piramal

= [Ms, bn Croras)
Thres months Three manths | Correspanding Year bo dabe Yaar to date Pravious year
anded ended Three months figures for figures for endaed
30/09/2018 30706/ 2018 ended current pericd | previous perioa | 31/03/2018
Particulars 30/09/2017 ended ended
- 30/00/2018 00942007
[ Unansdited j { Unaudited {Unaudited) {Unaudited) {Unaudited) {Anidited )
Rewenwe fram operations 3,144,110 2,503 49 | ) 59 4,789.93 10,639.35 |
" Other Income [Met) 5631 A6 75.39 124.77 159.23 259.53
Total Income 3,200.41 2,870.95 2,611.25 6,171.36 4,849.16 10,B98.88
| Expanses - -
f 31236 282.95 285.83 595.31 535.24 1,223.93
of -if-trade 136.64 53.97 106.86 190.61 1B0.87 299,91
Changes in inventories of finkshed goods, stock-in-trade
|and work-in-progress (112,01} {5.45} (1387} (117 46) [44.1 .4
Excize duty = = - - B.32 8.32
| Employes benefits expense 55481 §35.45 4586.14 1,090.26 887.21 1,988.14
FRnance costs 1,016.18 909.08 724.7 1,925.26 1,397.94 2,978.30 |
Deprecation and amortisation expense 14336 128. 75 129.3 15 252,24 477.33 |
| Other expenses, Met 5499, K] 4290 1,162.1 90,74 1,964.67
Total Exp 2,630.60 2,467.72 2,120.01 5,098.33 4,108.41 8,035.11
| Profit before exceptional items, share of net profits of

associates and joint ventures and tax 569.81 503.23 491,24 1,073,04 840.75 1,963.77

| Exceptional items (Refer Hote 5) - [@52.35] = {45275 -

“Preilt before share of net profits of assoclates and joint

ventures and tax 569.81 50.98 491.24 G20.79 B840.75 1,963.77

| Tax Expanss =

l{1) Current tax (incuding tax expense of prior years) 22665 155,18 185.03 38183 174.39 B50.68

(2) Deferred tax, net {63.87) 15.84 {9.28) (38.03} (B2.59) {157.92)

(3} Deferred tax on account of merger of subskliaries . - . - - {3, 56%. 18)
[ Profit/{Loss] after tax 407.03 (130.04) 301.49 27698 548.95 | 4,840.19
| Share of net proft of pesociates and joind ventures 73,39 60.23 B2,11 133,62 136,68 280.09 |

430.42 (69.81) 38360 | 241061 | 2 EB5.83 120,
[387.40) (89.33)] [966.99) (250,14} 667.11
[0.BF]} {2.24) 1.1% (3.07) MUT {12.15)
= - 3 - - {0,001}
B.50 1555 [0.42) 24.05 1.91 (20.87)
{3.40] 10.57 5.68 7.17 .54 11.48 |
(b} Exchange differences on translation of financial staternents of
338.61 175,84 81.44 514.45% [9_65 126 45
{74.89) (41,25} {2B.71) {116.14) (57.26)) .1

Gther Comp @ Income J (Expense) (OCIL), net of
tax axpen: (311.60) {228.93) (30.15) {540.53) (203.71) E85.82 |
Total Comprehensive Income / [Expense), net of tax
|IEM! 168.82 (298.74) 353.45 | (128.92) 482.12 5,806.10
Praofit / El.n.llt attributable to:

Owners of Piramal Enterprises Limited 481,18 (68,94 384,00 412.25 BR6.62 5.121.49
LHon-Controlling interests (0.773] {087} [0.40) (1.64] [0.79] (1.21)
Other hensive Income [ (Expense)} attrib £

K of Piramal Limited (311.60] [228,93) {30.15) (540.53)] [203.71)} 685,82
otal rehensive Income se] attributable

| Qwniars of Plramal Enterprises Limited 165,59 | . 353.85 {12878} - 5,807.31

| Mon-Contrailing Interests {0.77) {0.87) {0.40] {164

Registerad Office: Pirarmal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag,

Piramal Enterprises Limited

{Formerly Enown as Piramal Healthcare Limited)

CIN : L3241 10MH1947PLOD0S 719

T +31 22 3802 3000 / 4000

plramal.com

Kurla (West), Mumbai 200 070 India
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Yaar to date ¥ear to date
Correspanding flg for Figures for
Throa manths | Thres mansths | Thres menths | current period | previous period | Previous year
Particulsrs ended ended ended ended andied endid
__EO 062018 30,/09/ 2017 30092018 | 30/00/2017 310372018
[ Unaudited ) {Unaudited ) {Unnudited) [Unaudited) (Unaudited} {Audited)
' NF [N i 34.51
36350 36 34,51 %11 3 - "W
|Earnings PtrEnm Share lEPS-! {fm \'Ilutd'li- 2= wach) (mot
Jamnualized ) (Refer Mote 9(a))
1 R 24,23 [3.47) 22.16 J0.TE 35,62 J81.78
the pericdfvepe (Bs) 24.13 [3.47] 22,06 20,67 19,62 281,67 |

Sen accomparnying notes Lo the Mnancial resuits
aAdditional Information:
The foficwing additional iformation is presented to dsclose the effect on net profit after tax and share of profits of assocastes and jont ventures, Basic and Diuted EPS, without

the effect of loss on disposal of subsidiary in the three months ended June 30, 2018 and in s mombs erded Septembar 30, 2018 (Refer Mote 5] and the eMect of deferred tax on
marger of subsidiaries in the yesr ended Harch 31, 2018,

[R=. in Cm-!
Particulars Throe months | Year to dabe Provious year
wnded figures far enviled
30062018 | current perlod | 3170372008
lo/o9 /2018
[TTONE | [Los] GPET Lo and SHare of Prot of GSs0CAates and JoinT
eailures
As reported i the consolidatod Financial results (E9.81) 41051 5.120.28)
Add: Loss on sabe of imaging business 452,25 452,25 -
Less: Adjustment for Deferred tax on merger of subsidiaries - - {3,569.18)
Adjustad Profit after tax and share of profil of associates
and joint wentures FET.44) E62.86] 1,551,140
Basic EFS for the seriod (RE. b (Rafer Mote Slall
A% reparied in ke consclidaled financial resys [ 3.47% 20,76 281.76
Add: Less on s of emaging business iZ.77 376 ~
Lesd: Adjustrnent for Defened Lax on merger of Subsididries 196,36
| adjusted Basic EPS 1930 43,53 B5.40
Diluted EPS for the pericd (Rs.) [Refer Note 9{a))
Ag regorted in the consolidated Hinancial nesults (3.47) LG 281.67
sl Lioss on Gake of Imacena Business 1260 12.67 .
Liess: Adjpustrment for Delerred tax on menger of subsidiaries B " lBﬁ-..ﬂ]l
| Adjusted Dituted EPS 19.22 a33a B5.37
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1. The unaudited consolidated financial results for the three months and six months ended September 30, 2018 have
been reviewed by the Audit Committes at its meeting held on October 25, 2018 and approved by the Board of
Directors of the Company at its meeting held on October 25, 2018, The Statutery Auditers of the Company have

carried out a limited review of these results,

2. Statement of Consolidated Assets and Liabilities:

Rg. in Crores)
Az at ;
Particulars 1 20
iunluéted! Audit
ASSETS
1. MNon=-Current Assets
{a) Praperty, Plant & Equipment 2,208.08 2,145.01
(b}  Capital Work in Progress 413.40 294,11
(c) Goodwill 6,216.55 5.632.55
(d)  Other Intangible Assets 2,958.82 2,947.97
(e} Intangible Assets under development 292.47 353.07
in Financial Assets:
(i} Investrents
- Investments accounted for using the equity methad 3,127.78 3,010.63
- Other Investments 18,514.68 20,515.99
{ii) Loans 31,649.91 21,223.93
(i} Other Financial Assets 65.45 62.83
(g}  Deferred Tax Assets (Net) 4,188.42 4,244 .40
(h) Other Non-Current Assets A70.51 437 46
Tatal Non-Current Assets 70,106.07 G0,B67.95
1. Current Assets
{a)  Inventories 936,62 774,02
(b} Financial Assets:
{i) Inwestments 3,504.62 5,198.53
{ii} Trade Receivables 1,128.02 1,355.45
{iil) Cash & Cash equivalents 745,44 2,397.43
{iv) Bank balances other than (iii) above 934,62 69.58
{v] Loans 2,336.89 1,432.33
(vi) Other Financial Assets 377.26 152.23
{c}  Other Current Assets 467.30 419.96
(d)  Asset classified as held for sale 15.91 15.91
Total Current Assets 10,446.68 11,815.44
| Total Assets 80,552.75 72,683,359
EQUITY AND LIABILITIES
1. Equity
{a)  Equity Share capital 36,20 36.05
{b}  Other Equity 25,766,704 26,400.34
(=] Hon-controlling interests 10.26 12.00
Total Equity 25,813.30 26,457.39
- Liabilities
Mon-Current Liabilities
{a)  Financial Liabilities:
(1) Borrawings 18,490.16 24,220.61
(i) Other Financial Liabilities 06.43 129.60
{B)  Prowvisions 50.36 42,11
{c) Creferred tax liabilities (Met) 243.24 29,18
{d)  Other Non-Current Liabilities 125.56 75.99
Total Non-Current Liabilities 18,785.75 24,497.49
Current Liabilities
{a)  Financial Liabilities:
(I} Borrowings 23,257.57 1466588
{ii) Trade Payables 92148 B74.29
{iii} Other Financial Liabilities 11,157.69 5,605.02
(b}  Other Current Liabilities 426.76 432.85
{c) Provisions 78.47 93.37
{d}  Cuwrrent Tax Liabilities (Met) 111.73 57.10
Total Current Liabilities 35,953.70 21,728.51
Total Equity & Liabilities _B0,552.75 72,683.39




I Segment Wise Revenue, Results and Capital Employed

Piramal

{Rs, in Crores)

Three months Three months | Corresponding Year to date Year to date
ended ended Three months figures for figures for Pravious year
Particulars 30/09/2018 30/06/2018 ended current period | previous period endad
30/09/2017 ended ended 31/03/2018
30/09/2018 30/09/2017
[Unauditad) [(Unaudited) (Unaudited) [Unaudited) {Unaudited) {audited)
1. Segmant Revenue
Total Income from Operations, Net
a. Pharmaceuticals 1,120,347 1,045,786 1,094.22 Z,166.1% 012,07 4,448.57 |
b. Financial sevices 1,731.58 1,556.62 1,185.93 3,290.20 2,270.17 4,0B1.57
c. Healthcare Insights & Analytics 262,15 278,00 255,71 | §70.24 507.69 1,209.21
Total 3,144.10 2,902.49 2,535.86 6,046.59 4,769.93 10,639.35 |
Less: [nter Segment revenue - - - - - -
| Tetal Income from Operations 3,144.10 2,902.49 2,535.86 6,046.59 4,789.93 10,639.35 |
2: Segment Results A
ali} Pharmaceuticals (before Exceptional
itams) 219.00 157.74 259.57 376,74 397.50 00.06
afil] Less; Exceptional items {Refer Note 5) - 452,25 - 452.25 - =
afiii} Pharmaceuticals {after Exceptional
itemis) 219,00 (294.51) 259.57 75.51) 397.56 800.06
b. Financial services 645,99 B13.79 472, 1,259,768 918.51 1,993,312
. Healthcare Insights & Analytics 18.21 11,52 20.1 29.7F 44.88 167,71 |
Total (allil) + b + c) B63.20 330.80 752.44 1,214.00 L, 360.95 2,961.09
Less: iation and amartisatien e 123.36 28.79 20.33 LR L 252.24 A477.33 |
Less: Finance costs (u j] 16047 4142 44,15 30189 202.35 572,11
Add : Net unallocated income / (Met unallocated
expense) [29.56) (9.61) 12.28 (39.17) 24.39 52,12
Total Profit Before Tax 569.81 50.98 491.24 620.79 B840.75 1,963.77
3, Capital Employed
| {(Seg t Assets - Seg t Liabilities)
a. Pharmaceuticals o
ment Assets B 505,67 7,996.04 7, 576.80 H,505.67 737650 B 376.75
ment Liabilities (1,477.51) (1, 344.33) {2,170.53} (1,477.51) 2,170.53) [1,330.13)
h. Financial services
Nt Assers 6, 722.75 55 B34.15 A0,877.72 60, 722.75 40,877,772 52 659,63
Segment Liabiities [43,351.4%) (38, 965 26) {30,421, 70} [43,351.45) (30,421, 10) (35 787F.37)
c. Heafthcare Insights & Analytics
Segment Assets 557179 5 664,11 £.331.30 5 521,79 £ 33130 5 475,57
Segment Liabilities {441.88) 435,607 (418,54} {241.58) {418.54) {475,592}
d. Unaltocated
Segment Assets 5,402.34 &, 05,54 2,484,770 5.402.34 2,484,700 6, 165,04 |
Segment Liabilities (3.478.97) (8.624.13} {B,681.34 [3,478.97) {8,6681.34) [8,644.56]
Total Capital Employed 25,802.94 26,168.12 14,930.41 25,802.94 14,930.41 26,445.39

Hote:

Segment results of Pharmaceuticals and Healthcare Insights & Analytics segment represent Earings before Interest, Tax, Depreciation and Amortisation (adjusted for exceptional
items) and segment results of Financial services represent Eamings before Tax, Depreciation and Amartisation.




4 Standalone Information:
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{Rs. In Crores)

Particulars Three months Three months Corresponding Year to date Year to date
ended ended Thrae months figures for figures for Previous year
30/09/2018 30/06/2018 ended current period | previous period ended
Jo/08/2017 ended ended 31/03/2018
30/09/2018 30/09/2017
{Unaudited) {Unaudited) {Unaudited) {(Unaudited) (Unaudited) {Audited)
1. Tatal Income 1,198.53 1,050, 34 S80.15 2,248 87 1,774,004 3.936.74
12, Profit f (Loss) before tax 444,63 {1,056, 78) 223.92 (612.15) 288.57 753,45
3. _Profie / (Loss) after tax 358.26 {1,090.57) 150.66 {732.31) 192.31 518,47

5 In June 2018, the Company's whaolly owned subsidiary, Piramal Holdings (Suisse) SA, sold its entire ownership interest in its wholly owned subsidiary Piramal Imaging
SA and its subsidiaries for a cash consideration of Rs. 7.99 Crores (including working capital adjustment) and consideration contingent on future profits of the Imaging
business aver a period not exceeding 10 years. The fair value of the contingent consideration is insignificant. The net loss on sale amounts to Rs.452.25 Crores on
consolidabed basis. The disposal group does not constitute a separate major component of the Group and therefore has not been dassified as discontinued aperations,

G Effective April 1, 2018, the Group adopted Ind AS 115 - Revenue from contracts with customers, using the cumulative catch-up transition method which i applied to
contracts that were not compfeted as of April 1, 2018, Accordingly, the comparatives have not been retrospectively adjusted. The effect of adoption of Ind AS 115 is

insignificant,

7 On October 25, 2017, 464,330 Compulsorly Convertible Debentures (“CCD™) having face value of Rs, 107,600 per CCD were allotted to the CCD hobders for an
aggregate amount of Rs. 4,996.19 Crores, Each CCD is convertible into 40 equity shares of Rs, 2 each. Out af this, 225,000 Equity shares were allatted by the Company
upon exercise of options by the CCD holders in the previous year,

Durimg the sbe months ended September 30, 2018, 706,320 equity shares were allotted by the Company upon exercise of options by the CCD holders. Subsequent to
September 30, 2018, 322,240 equity shares were allotted by the Company upon exercise of options by the CCD holders.

8 The secured listed non-convertible debentures of the Group aggregating Rs. 8,145 Crores as on September 30, 2018 are secured by way of the hypothecation over the

specified identified receivables and a first ranking par passu morgage over Specifically Momgaged Properly.

The Asset cover on the secured and unsecured listed non-convertible debentures of the Group exceeds hundred percent of the principal amount of the said debentures

9 a) On March 8, 2018, the Company issued B,310,275 Equity shares under Rights [ssue at a price of Rs.2,380 per share (including premivm of RS, 2,378 per share). Out
of the aforesald issue, 8,984 and 7,485,574 equity shares were allotted by the Company during the six months ended September 30, 2018 and year ended March 31,
2018, respectively. 788,764 Rights Equity shares have been reserved for the COOD Holders (as per regulation 53 of Secwrities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2009) and 26,953 Rights Equity Shares have been kept in abeyance. Since there is a loss for three months ended
June 30, 2018 after excepticnal items, potential equity shares are not considered as dilutive and hence diluted EPS is the same as basic EPS.

Earnings per share (Basic and Diluted) for three months ended September 30, 2017, six months ended September 30, 2017 and year ended March 31, 2018 hat been
retrospectively adjusted for effect of Rights Issue stated above.

b} Proceeds from the rights issue have been utilised upto September 30, 2018 in the following manner :

with Bank

(Rs. in Crores)
[Particulars Planned Three maonths Three months Three manths Actual till
ended ended ended 3n/09/2018
31/03/2018 30/06/2018 30/09/2018

a) Investment in Prramal Capital and 750.00 750.00 - - 750,00
Hewssing Finanee Limited {formedy kiown as
Firamal Housing Finance Limited) (wholly
owned subsidiary)
b} Repayment or pre-payment, in full or 1,0:00.00 a78.91 121.08 - 999.99
part, of certain borrowings availed by the
Company
|c} General Corporate Purposes 216,22 . 45.85 ! 2383

: r wpen 11,63 6.05 .60 = 8.65
\Tatal 1,977.85 1,634.96 149.53 - 1,784.4
Less : Rights Shares held in Abeyance {6.41) - - -
Less 1 Rights Shares reserved in favour of {189.87) - - = =
Campulsorily Convertible Debenture Holders
Less : [nterest Income received from Fixed - (1.39) {1.53) - {2.92)
Deposits placed with Banks from Right [ssue
Proceeds
Total 1,781.57 1,633.57 148.00 1,781 .57
Unutilised proceeds kept as Fixed Deposit . 148.00 - Lo

* This dees not indude Rs 2,14 orores of Right issue proceeds received which is panding utilisation as on September 30, 2018,
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10 The Board of Directers on May 28, 2018 have approved a "Scheme of Amalgamation” { "Scheme”) of Piramal Phytocare Limited, an associate of the Company with the
Company and its respective shareholders, The Scheme is subject to approval of shareholders and other regulatory authorities as applicable, The Scheme was filed with
the Stock Exchanges on July 26, 2018.

11 The Board of Directors recommended dividend of Rs. 25 per equity share for the year ended March 31, 2018 in its meeting dated May 28, 2018 which has been
approved by the shareholders in the Annual General Meeting dated July 30, 2018, Consequently, dividend of Rs, 542,76 Crores (inclusive of Dividend Distribution tax of
Rs. 91.27 Crores) has been paid to holders of fully paid equity shares during the current quarter enched September 30, 2018,

For PIRAMAL ENTERPRISES LIMITED

Ajay G. Piramal /

Chairman
October 25, 2018, Mumbai
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF CONSOLIDATED INTERIM
FINANCIAL RESULTS

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 Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”), and its share of the profit/(loss) of its joint
ventures and associates for the three months and six months ended September 30, 2018
("the Statement”) being submitted by the Parent pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
madified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

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

2. 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,
This Standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to
inquiries of Parent’'s 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.

3. The Statement includes the results of the entities included in Annexure I’ to this report.

4, Based on our review conducted as stated above and based on the consideration of the review
reports of the other auditors referred to in paragraph 5 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance
with the aforesaid Indian Accounting Standards and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

5. We did not review the interim financial information of 25 subsidiaries included in the
unaudited consolidated financial results, whose interim financial information reflect total
assets of Rs.63,043.99 crores as at September 30, 2018, total revenues of Rs.2,270.09
crores and Rs.4,306.27 crores for the three months and six months ended September 30,

4

Regd. Office: indiabulls Finance Centre, Tower 3, 27th - 32nd Floor, Senapati Bapat Marg, Elphinstone Road (W), Mumbai - 400 013, India.
(LLP Identification No. AAB-B737)



Deloitte
Haskins & SellsLLP

2018, and total profit after tax of Rs.356.08 crores and Rs.620.37 crores and total
comprehensive income of Rs.491.46 crores and Rs.851.75 crores for the three months and six
months ended September 30, 2018, respectively, as considered in the unaudited consolidated
financial results. The unaudited consolidated financial results also includes the Group’s share
of profit after tax of Rs.63.29 crores and Rs.199.14 crores for the three months and six
months ended September 30, 2018, respectively, as considered in the unaudited consolidated
financial results, in respect of one joint venture and one associate, whose interim financial
information has not been reviewed by us. These interim financial information have been
reviewed by other auditors whose reports have been furnished to us by the Management and
our report on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, joint venture and associate, is based solely on the reports of the
other auditors.

OQur report on the Statement is not modified in respect of these matters.

6. The unaudited consolidated financial results includes the interim financial information of 24
subsidiaries which have not been reviewed or audited by their auditors, whose interim
financial information reflect total assets of Rs.10,081.85 crores as at September 30, 2018,
total revenues of Rs.197.51 crores and Rs.353.23 crores for the three months and six months
ended September 30, 2018, respectively and total loss after tax of Rs.51.07 crores and Rs,
93.92 crores and total comprehensive income of Rs.56.54 crores and Rs.132.15 crores for the
three months and six months ended September 30, 2018, respectively, as considered in the
unaudited consolidated financial results. The unaudited consolidated financial results also
includes the Group's share of profit after tax of Rs.10.09 crores and Rs.14.47 crores for the
three months and six months ended September 30, 2018, respectively, as considered in the
unaudited consolidated financial results, in respect of four joint ventures and three associates,
based on their interim financial information which have not been reviewed or audited by their
auditors. According to the information and explanations given to us by the Management,
these interim financial information are not material to the Group.

Our report on the Statement is not modified in respect of gur reliance on the interim financial
information certified by the Management.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm Registration No., 117366W/W-100018)

N J

Rupen K. Bhatt
Fartner
(Membership No. 46930)

MUMBAI, October 25, 2018
U
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ANNEXURE I TO THE INDEPENDENT AUDITOR'S REVIEW REPORT

(Referred to in paragraph 3 under Independent Auditor’s Review Report of even date)

S. N. Particulars

Parent
i Piramal Enterprise Limited

Subsidiaries
P 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
i1 Firamal Critical Care Limited
12 Piramal Critical Care South Africa (Pty) Ltd
13 Piramal Critical Care Pty. Ltd
14 Piramal Healthcare UK Limited
15  Piramal Healthcare Pension Trustees Limited
16 Piramal Healthcare Inc.
17 Piramal Critical Care Inc.
18 Piramal Pharma Inc.
19 PEL Pharma Inc,
20 Piramal Pharma Solutions Inc,
21 Ash Stevens LLC
22 Piramal Dutch IM Holdco B.V.
23 PEL-DRG Dutch Holdeo 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
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60
61
62

Decision Resources Group Asia Ltd

Decision Resources Group UK Limited

Activate Networks Inc.

Sharp Insight Limited

Context Matters Inc

Piramal Fund Management Private Limited

INDIAREIT Investment Management Co.

Piramal Asset Management Private Limited

Piramal Capital and Housing Finance Limited

Piramal Investment Advisory Services Private Limited

Piramal Investment Opportunities Fund

Piramal Systems & Technologies Private Limited

Piramal Technologies SA

PEL Finhold Private Limited

Piramal Consumer Products Private Limited

Piramal Securities Limited

Piramal Asset Management Private Limited (Singapore)

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

List of Associates

Piramal Phytocare Limited
Allergan India Private Limited
Shriram Capital Limited
Bluebird Aero Systems Limited

List of Joint Ventures

Shrilekha Business Consultancy Private Limited

Convergence Chemicals Private Limited

India Resurgence ARC Private Limited

India Resurgence Asset Management Business Private Limited
Asset Resurgence Mauritius Manager
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1. The unaudited standalone financial results for the three months and six months ended September 30, 2018 have been
reviewed by the Audit Committee at its meeting held on October 25, 2018 and approved by the Board of Directors of the
Company at its meeting held on October 25, 2018, The Statutory Auditers of the Company have carried out a limited review
of these results.

Motes:

7. Statement of Standalone Assets and Liabilities :
(Rs.in Crores)

Particulars As at
30/09/3018 31/03/2018
{Unaudited) {Audited)
ASSETS
1. HMon-Current Assets
(a) Property, Plant & Equipment 1,384.19 1,381.79
(b) Capital Work in Progress 83.46 77.18
{c) Intangible Assets 406.36 425.40
{d) Intangible Assets under developrment 47.43 34.53
{e) Financial Assets:
(i} Investments 21,046.69 20,867.45
(ii} Loans 13,322.23 8,393.58
{iii) Other Financial Assets 51.47 53.03
(Fy Deferred Tax Assets (Net) 272.56 269.38
{g) Other Mon-Current Assets 360.90 295.47
Total Non-Current Assets 36,975.2% 31,797.81
2. Current Assets
(a) Inventories 446.60 382.58
{b) Financial Assets:
{I) Investments 1,662.67 2,B63.13
(li} Trade Receivables 432.74 492,96
{iii} Cash & Cash equivalents 253.09 521.94
{iv) Bank balances other than (iii) above 37.90 32.88
(v} Loans 271.30 248.97
(vi} Other Financial Assets 303.29 133.38
(e} Other Current Assets 277.20 258.49
Total Current Assets 3,684.79 4,934.33
Total Assets 40,660.08 36,732.14

EQUITY AND LIABILITIES

1. Equity

{a} Equity Share Capital 36.20 36.05

(b} Other Equity 15,092.83 21,300.80
Total Equity 19,129.03 21,336.85

2. Liabilities

Mon-Current Liabilities
{a) Financial Liabilities:

{i} Borrowings 2,120.96 4,011.56
{ii} Other Financial Liabilitles 6.87 3.54

(b} Provisions 33.01 28.02 |
Total Non-Current Liabilities 2,160.84 4,043.12

Current Liabilities
(a) Financial Liabilities:

{i) Borrowings 14,979.22 7,979.17

(ii) Trade Payables 566.59 543.57

(i} Other Financial Liabilities 3,676.58 2,725.47

(b} Other Current Liabilities 27.94 51.21
{c) Provisions 39.03 45,46
(d} Current Tax Liabilities (Met) _B0.85 7.28
Total Current Liabilities 19,370.21 11,352.17

Total Equity & Liabilities 40,660.08 36,732.14




3, Segment Wise Revenue, Results and Capital Employed
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{R=. In Crores)
Particulars Three menths | Three months | Corresponding Year to date Year todate | Previous Year
ended ended Thrae months flgures for figures for endead
30/09/2018 30062018 ended current period | previous period | 31/03/2018
30/09/2017 ended ended
30/09/2018 | 30709/2017
(U ed ) {Unaudited (Unawdited) [Unaudited) {Unaudited) Audibed
1. Smgment Revenus
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2, Segment Results
[l ﬁarm%lﬂg [before e%gﬂ items) # Z10.83 161.04 159.51 I7LA7 #63.30 SB2.25 |
a(ii] Less : Exceptional ftems (Refer Note 4) - 1,287, - 1,.2687.96 - -
a(ili] Pharmaceuticals [after exceptional ILems) 210,83 [1,126.092) 169,51 {916,097 76330 SR I8
b Financial Services 157,97 9475 .11 79357 165 57 EIN
Total (alil)+b 408,60 [(1,032.17) 268.62 6213.57) 429,23 1,041.12
B5%: fan EFET) T ‘E b GE 50 111.58
Less:! Finance unallocated) 01.14 78.93 A 170.06 186.. 356,35
Add ; Unallocated Income (Net of unallocated gxpense) 160.01 BE.15 54,55 Fab 16 e ¥
Tolal Profit/[loss) Before Tax 444.63 [1,056.78) 223.92 (612.15) 28657 753.45

3. Capital Employed

FSegment resulls of Pharmaceuticals inchedes exchange gain of Ris 35,68 Crores and Rs 43.99 Crores for the three months ended September 30, 2018 and three manths ended
hine 30, 2018, respectively, exchange galn of ks, 70.67 Crores and Rs. 231.52 Crores for the six monihs ended September 30, 2018 and year ended March 31, 2018,
respectively, and exchange gain of Rs. 54.59 Crores and Rs 139.93 Crores for the three months and six months ended September 30, 2017, respectively.

|__{Segment Assats - Segmant Liabilities )
a. Pharmac 5
Cegment Asgels 3,520,565 & 578,07 EWEFRT] [ 5 73238 5 730,51
= ent Liabdlities [789.97) {75642} {697.47) | 789.97) (60747} (754.93)
b. Financial Services
| Cegment Assets 30,534.19 16,798.55 1803140 30,534.19 18,031 40 2528511
% Liahilities {15,956.08 (1247740} _{9,DBH.15) (15,956.08) {9,088.15) [ 10, 35440
€. Un
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Segenent Liabslities (4, 7RS.00) {l..ﬂl-ﬂ.]'}] {5, 144.36 {4, TA5.00) (5, 144.36), (4,245.%6)
|
Total Capital Employed 19,139,035 19 882 .65 1382633 | 19,129.03 JENFIEE] 2133685
Node:

Segmant results of Fharmaceuticals segment represent Earnings before Interest, Tax, Depreciation and Amortisation (adjusted for exceptional items) and Segment results of
Financial Services represent Earnings before Tax, Depreciation and Amortisation.
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4, In June 2018, the Company's wivolly owned subsidiary, Piramal Holdings (Suisse) SA (referred to as "PHSA™) sold its entire ownership interest in its wholly owned
subsidiary Piramal Imaging SA. Cansequently, the Company's cost of equity investment in and loans granted to PHSA amounting to Rs. 115.58 Crores and Rs. 1,172.38
Crores, respactively have been provided for.

5. Effective April 1, 2018, the Company adopted Ind AS 115 - Revenue from conlracts with customers, using the cumulative catch-up transition method which is applied
to contracts that were not completed as of April 1, 2018, Accordingly, the comparatives have not been retrospectively adjusted, The effect of adeption of Ind AS 115 is
insignificant.

6. On October 25, 2017, 464,330 Compulsorily Convertible Debentures (“CCD®) having face value of Rs. 107,500 per CCD were allotted to the CCD holders for an
Bsggregate amount of Rs, 4,996,19 Crores. Each CCD is convertible into 40 equity shares of Rs. 2 each. Out of this, 225,000 Equity shares were allotted by the
Company upon exercise of options by the CCD holders in the previous year,

During the six months ended September 30, 2018, 706,320 equity shares were allotted by the Company upon exercise of options by the CCD helders. Subsequent to
Septernber 30, 2018, 322,240 equity shares were allotted by the Company upon exercise of optians by the CCD holders.

7. (o) On March 8, 2018, the Company issued 8,310,275 Equity shares under Rights Issue at a price of RS, 2,380 per share (induding premium of RS.2,378 per share).
Out of the aforesaid issue, B,984 and 7,485,574 equity shares were allotted by the Company during the six months ended September 30, 2018 and year ended March
31, 2018, respectively. 788,764 Rights Equity shares have besn reserved for the CCD Holders (a8 per regulation 53 of Securities and Exchange Board of India (Issue of
Capital and Disclosure Reguirements) Regulations, 2009) and 256,953 Rights Equity Shares have been kept in abeyance. Since there is a loss for the six months ended
September 30, 2018 and three months ended June 30, 2018 after exceplional items, potential equity shares are not considered as dilutive and hence diluted EPS is the
same as basic EPS.

Earnings per share (Basic and Diluted) for three months ended September 30, 2017, six months ended September 30, 2017 and year ended March 31, 2018 has been
retrospectively adjusted for effect of Rights 1ssue stated abave.

{b) Froceeds from the right issue have been utilised upte September 30, 2018 in the following manner :

{Rs. in Crores)
Three months | Three months | 1 ooy o | Actual til
Particulars Planned ended ended September 30, Septamber 30,
March 31, 2018 | June 30, 2018 2018 L 018

a) Investment in Piramal Capital and Housing Finance Limited (formerly 750,00 750.00] - - 750,00
1lcl'-wn as Piramal Housing Finance Limited) (whelly owned subsidiary)
b) Repayment or pre-payment, in full or part, of certain borrowings 1,000,040 878,91 1z21.08 - 999,99
avalled by the Company
) General Corporate Purposes 216.22 * 25.85 = 25,85
Add: Tssue related expenses 11.63 6.05 2.60 - .65
| Total 1,877.8B5 1,634.96 145,53 = 1,784.49
Less ; Rights Shares hebd in Abeyance (e.41) 7 - = -
Less @ Rights Shares reserved in favour of Compulsorily Convertible (189,87} ¥ ' " =
Debenture Holders
Less : Interest Income received from Fixed Deposits placed with Banks - {1.39) (1.53) E (2.92)
from Rights Issue Proceeds
| Total 1,781.57 163357 148,00 = 1,781,557
Unutilised proceeds kept as Fixed Deposit with Bank - 148.00] - = .

* This does not include Rs 2,14 Crores of Right issue proceeds recehved which is pending utilisation as on September 30, 2018,

B. The secured listed non-convertible debentures of the Company aggregating Rs, 3,250 Crores as on September 30, 2018 are secured by way of the hypothecation owver
the specified identified receivables and a first ranking pari passu mortgage over Specifically Mortgaged Property.

The Asset cover on the secured listed non-convertible debentures of the Company exceeds hundred percent of the principal amount of the said debentures,

9. Dwring the three months and year ended March 31, 2018 the Company had transferred a portion of its lending portfolic comprising of Lean book assets of fs, 3,001.67
Crores and Borrowings of R$.1,272,19 Crores, forming part of its financial services business to its wholly owned subsidiary Piramal Capital and Housing Finance Limited
(formerly known as Piramal Housing Finance Limited), for a net consideration of Rs. 1,729.48 Crores,

The Board of Directors in its meeting held on May 28, 2018 had approved a proposal to initiate a transfer of certain assets and Babilities forming part of Company's
financial services business, to its wholly owned subsidiaries, for @ net consideration not exceeding Rs. 2,950 Crores, in one or mare tranches, which |s expected to be
cancluded by December 31, 2018, subject to clearances, Out of this, the Company has transferred a portion of its lending portfolio comprising of Loan book assets of
Rs. 2,207.72 Crores and Rs. 654,41 Crores forming part of its financial services business to its wholly owned subskdiaries Piramal Capital and Housing Finance Limited
(formerly known as Piramal Housing Finance Limdited), and PHL Fininvest Private Limited, respectively for a consideration of Rs, 2,902.13 Crores, Accordingly, the
resulls for the three months ended September 30, 2018 are not comparable with the earfier periods presented.

10, The Board of Directors on May 28, 2018 have approved a "Scheme of Amalgamation” ( “Scheme”) of Piramal Phytocare Limited, an associate of the Company with the

Comgpany and its respective shareholders. The Scheme is subject to approval of shareholders and other regulatory authorities as applicable. The Scheme has been filed
with the Stock Exchanges on July 26, 2018,

11, The Board of Directors recommended dividend of Rs, 25 per equity share for the year ended March 31, 2018 in its meeting dated May 28, 2018 which has been
approved by the shareholders in the Annual General Meeting dated July 30, 2018, Consequently, dividend of Rs. 542.76 Crores (inclusive of Dividend Distribution Lax of
Rs, 91.27 Crores) has been pald to holders of fully pald equity shares during the current guarter ended September 30, 2018,

For PIRAMAL ENTERFRISES LIMITED

Afav G,
October 25, 2018, Mumbal Chalrman
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
STANDALONE FINANCIAL RESULTS

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”), for the three months
and six months ended September 30, 2018 ("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.

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

2. 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. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. 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.

3. Based on our review conducted as stated above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance
with the aforesaid Indian Accounting Standard and other accounting principles
generaily accepted in India, has not disclosed the information required to be disclosed
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016
dated July 5, 2016, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm Registration No. 117366W/W-100018)

Rupen K. Bhatt

Partner
{(Membership No.046930)

Mumbai, October 25, 2018

U

Regd. Office: Indiabulls Finance Centre, Tower 3, 27th - 32nd Floor, Senapati Bapat Marg, Elphinstone Road (W), Mumbai - 400 013, India.
(LLF Identification Mo. AAB-8737)
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