
 

9th November, 2022  

BSE Limited     

P.J. Towers, Dalal Street, Fort, 

Mumbai- 400 001 

BSE scrip code: 500302 

 

National Stock Exchange of India Limited 

Exchange Plaza, Bandra-Kurla Complex, 

Bandra (East), Mumbai – 400 051 

NSE symbol: PEL 

Sub: Unaudited Financial Results (Standalone & Consolidated) for the quarter and half 

year ended 30th September, 2022 

 

Dear Sir / Madam, 

 

Kindly refer to our letter dated 2nd November, 2022 on the subject. 

 

In compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), the 

Board of Directors of the Company at its meeting held today, i.e. 9th November, 2022, has inter 

alia, approved the Unaudited Financial Results (Standalone & Consolidated) of the Company 

for the quarter and half year ended 30th September, 2022. 
 

In this regard, please find enclosed the following: 
  

1. Unaudited Financial Results (Standalone & Consolidated) for the quarter and half year 

ended 30th September, 2022 along with information under Regulation 52(4) of the 

Listing Regulations; 

2. Limited Review Report by the Auditors;  

3. Statement of deviation(s) or variation(s) for the quarter ended 30th September, 2022 

under Regulation 52(7) of the Listing Regulations;  

4. Security Cover Certificate as at 30th September, 2022 under Regulation 54(3) of the 

Listing Regulation read with SEBI Circular dated 19th May, 2022; and 

5. Press Release and Presentation to the investors. 
 

We are arranging to publish these results in the newspapers as per Regulation 47 of Listing 

Regulations. 
 

The meeting commenced at 12:15 p.m. and concluded at 3:55 p.m. 
 

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

Thanking you, 

Yours truly, 

For Piramal Enterprises Limited 

 

 

 

Bipin Singh 

Company Secretary 
 

Encl.: a/a 



Suresh Surana & Associates LLP 
Chartered Accountants 

Suresh Surana & Associates LLP 

8th Floor, Bakhtawar 
229, Nariman Point 

Mumbai - 400 021. India 

T +91 (22) 2287 5770 

emails@ss-associates.com www.ss-associates.com 
LLP Identity No. AAB-7509 

Independent Auditors' Review Report on Quarterly and Year to date Unaudited Standalone 
Financial Results 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 Standalone Unaudited Financial Results of 
Piramal Enterprises Limited ("the Company") for the quarter and half year ended September 30, 2022 
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 Clnd AS 34") "Interim Financial 
Reporting" prescribed under Section 133 of the Companies Act 2013 as amended, read with relevant 
rules issued thereunder 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. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial information 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. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing specified 
under Section 143(10) of the Companies Act, 2013 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 and based 
on the consideration referred to in paragraphs 5 below, 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, read with the Circular, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

Registered Office: 
303-309. Technopohs Kn<Mledge Pall<. Mahaka'1 Caves Road 
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5. The Statement includes comparative financial figures of the Company for the quarter and half year 
ended September 30, 2021, the quarter ended June 30, 2022 and financial year ended March 31, 
2022, which have been reviewed by predecessor auditor whose reports dated November 11, 2021, 
July 29, 2022 and May 26,2022 respectively have expressed unmodified conclusions on those 
financial results/ statements. 

As described in Notes 3 and 4 of the Statement, pursuant to the National Company Law Tribunal 
approval of Composite Scheme of Arrangement for demerger of Pharma undertaking and merger of 
PHL Fininvest Private Limited, a wholly owned subsidiary, into the Company, effective from April 1, 
2022. Accordingly, comparative financial figures included in the Statement have been restated from 
beginning of preceding period. 

Further, as described in Note 2 of the Statement, pursuant to the Company receiving the Certificate 
of Registration from the Reserve Bank of India, to carry on the business of non-banking financial 
company, the Company is required to prepare and present it financial statements/ results as per the 
format prescribed in Division Ill of Schedule Ill to Companies Act, 2013. The Statement includes 
comparative financial figures which have been restated and reclassified to conform to the new format. 

Our conclusion on the Statement is not modified in respect of the above matters. 

For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm Regn. No. 121750W /W-100010 

/~~ 
vY 

Santosh Maller 
Partner 
Membership No.: 143824 
UDIN: 22143824BCPXTE2997 

Place: Mumbai 
Date: November 09, 2022 
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Pira ma l Enterprises Limited 

Statement of Unaudited Standalone financial results for the Quarter and Half year ended 30 September 2022 

Particulars 

Revenue from operations 
Interest income 
Dividend income 
Fees and commission income 
Net gain on fair value changes 
Revenue from operations 
Other income 

Total income 

Expenses 

Finance costs 
Fees and commission expenses 
Net loss on fair value changes 
Net loss on derecognition of financial instruments under 
amortised cost category (refer note 5) 

Impairment on financial instruments (refer note 5) 
Employee benefits expenses 
Depreciation, amortisation and impairment 
Other expenses 

Total expenses 

Profit / (loss) before exceptional items and tax 
Exceptional items net of tax (refer Notes 3 & 4} 
Profit / Closs} before tax 

Tax expense 
Current tax 
Deferred tax 

Profit / (loss} for the period / year from continuing 
operations 

Profit/ (loss) for the period / year from 
discontinued operations 

Profit / (loss} for the period/ year 

Other comprehensive income 
Items that will not be reclassified to profit or loss 
Changes in fair values of equity instruments through OCI 

Remeasurement of the defined benefit plan 
Income tax relating to items that will not be reclassified 
to profit or loss 
Total other comprehensive income net of tax 
Total comprehensive income for the period / year 

Paid-up Equity Share Capital (Face Value off 2/-each) 

Other Equity 
Earning per share for continuing operations 
Basic 
Diluted 

Earning per share for discontinued operations 
Basic 
Diluted 

Earning per share for Continuing and Discontinued 
Ooeratjons 
Basic 
Diluted 

• Refer Notes 2, 3 and 4 to the accompanying results 

Three months Three months 
ended ended 

30/09/2022 30/06/2022 

(Unaudited) 
(Unaudited, 
Restated*l 

449.42 460.59 
2.98 0.04 
2.64 3.81 
- -

455.04 464.44 
20.82 11.87 

475.86 476.31 

150.32 230.13 
6.48 3.32 

141.29 (63.29) 
816.69 -

(51.90) 117.90 
20.77 18.68 

6.88 5.52 
37.64 53.19 

1 128.17 365.45 

(652.31) 110.86 
452.30 11,459.96 

(200.01) 11,570.82 

154.51 17.63 
(304.01 4.66 

{149.50 22.29 
(50.51) 11,548.53 

. . 

(50.51) 11,548.53 

(38.07) (26.90) 

0.22 0.08 
24.71 12.67 

(13.14) (14.151 
(63.65} 11,534.38 

47.73 47.73 

not annualised not annualised 
(2.12} 483.88 
(2.12) 483.83 

- -
- -

(2.12) 483.88 
(2.12} 483.83 

Plra mar Enterprises Limited 
CIN : l24110MH1947PLC005719 

Corresponding Year to date Yearta date 
three months figures for figures for 

ended current previous period 
30/09/2021 period ended ended 

30/09/2022 30/09/2021 
(Unaudited, 

(Unaudited) 
(Unaudited, 

Restated*l Restated*l 

500.40 910.01 986.16 
41.78 3.02 57.65 
13.34 6.45 26.87 
39.03 - 131.46 

594.55 919.48 1,202.14 
25.29 32.69 36.97 

619.84 952.17 1 239.11 

337.56 380.45 659.89 
1.44 9.80 5.97 

- 78.00 -
- 816.69 -

17.32 66.00 (52.76) 
31.14 39.45 71.22 

5.90 12.40 10.60 
25.95 90.83 66.08 

419.31 1493.62 761.00 

200.53 (541.45) 478.11 
(10.20) 11,912.26 {10.20) 

190.33 11,370.81 467,91 

27.38 172.14 101.71 
7.46 (299.351 (4.67) 

34.84 (127.211 97.04 
155.49 11,498.02 370.87 

(5.23} . (6.54) 

150.26 11,498.02 364.33 

88.84 (64.97} 352.50 

0.17 0.30 0.03 
28.37 37.38 19.81 

117.38 (27.29) 372.34 
267.64 11,470.73 736.67 

47.73 47.73 47.7 3 

20,975.80 23,748.50 
not annualised not annualised not annuatlsed 

6.52 481.77 15.59 
6.50 481.72 15.50 

(0.22) - (0.28) 
(0.22) - (0.27) 

6.30 481.77 15.31 
6.28 481.72 15.23 

f'l in cro=d 
Previous year 

ended 
31/03/2022 

(Audited, 
Restated*l 

1,910.05 
360.38 

23.94 
424.17 

2,718.54 
101.68 

2 820.22 

1,243.37 
40.09 

-

-

31.43 
135.86 

22.12 
159.91 

1632.78 

1,187.44 
(10.20) 

1,177.24 

175.51 
37.53 

213.04 
964.20 

33.48 

997.68 

(19.59) 

0.05 
47.90 

28.36 
1,026.04 

47.73 

24,037.78 

40.46 
40.31 

1.41 
1.40 

41.87 
41.71 

Secret.trial 

11,{;~~uUnta, Agastya Corporate Park, Opp fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Mumbai 400 070 India 
gastya Corporate Park, Opp. Fire Srigade, Kamani Junction, L8S Marg, Kurla (West), Mumbai, Maharashtra 400070, India 

T +9122 3802 3033/3314/3803 F +91 22 3802 3084 
piramal.com 



Piramal Enterprises Limited I~ Plramal 
Statement of Unaudited Standalone financial results for the Quarter and Half year ended 30 September 2022 

{? in crores) 
As at 

Particulars 30/09/22 31/03/22 
(Unaudited) (Audited, 

Res•~•etl *l 
A. ASSETS 

1. Financial assets: 
(a) Cash and cash equivalents 1,121.55 1,409.90 
(b) Bank balances other than cash and cash equivalents 97.08 103.23 
(c) Trade Receivables - 145.77 
(d) Loans 9,099.77 10,534.87 
( e) Investments 15,794.03 18,392.59 
(f) other financial assets 39.45 102.62 

Total Financial assets 26 151.88 30 688.98 
2. Non- financial assets: 
(a) Inventories - 212.55 
(b) Current tax assets (net) 271.32 444.44 
(c) Deferred tax assets (net) 811.66 262.46 
(d) Investment Property 1,335.31 1,335.31 
(e) Right of use assets 13.73 23.25 
(f) Property, Plant and Equipment 18.29 71.86 
(g) Capital work in progress - 3.46 
(h) Intangible assets under development 2.65 3.47 
(i) Other non-financial assets 85.65 139.09 

Total Non- financial assets 2,538.61 2,495.89 

Total Assets 28,690.49 33,184.87 

B. LIABILITIES AND EQUITY 

Liabilities 
1. Financial liabilities: 
(a) Trade payables 

(i) Total outstanding dues to micro and small enterprises 5.37 10.28 
(ii) Total outstanding dues to creditors other than micro and small 
enterprises 110.25 562.85 

(b) Debt securities 3,565.10 5,318.55 
(c) Borrowings (other than debt securities) 3,088.10 2,352.12 
( d) Deposits 701.00 700.75 
(e) Other financial liabilities 134.72 80.26 

Total Financial liabilities 7,604.54 9,024.81 

2. Non- financial liabilities: 
(a) Provisions 50.84 56.20 
(b) Other non- financial liabilities 11.58 18.34 

Total Non- financial liabilities 62.42 74.54 

3. Equity 
(a) Equity share capital 47.73 47.73 
(b) Other equity 20 975.80 24.037.79 

Total Equity 21,023.53 24,085.52 

Total Liabilities and Equitv 28,690.49 33,184.87 

* Refer Notes 2, 3 and 4 to the accompanying results 
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Piramal Enterprises Limited 

Statement of Um1udited Standalone financial results for the Quarter and Half year ended 30 September 2022 

Disclosure of standalone statement of cashflow as per regulation 33 of SEBI (Listing Obligation and Disclosure Requirement) 
Regulation, 2015, as amended for the half year ended 30 Septemeber 2022: 

fl in crores J 
Particulars Yearta date Year to date 

figures for figures for 
current period previous period 

ended ended 
'>ft'""' ' 2 022 ':lQ/09/2021 
(Unaudited) (Unaudited, 

Restated) 
Cash flow from operating activities 

Profit/ (loss) before exceptional items and tax from continuing operations (541.45) 478.11 

Operating cash flow before workinQ capital changes 69.97 368.00 

A. Net cash generated from operating activities 1,490.85 329.80 

B. Net cash flow generated/ (used in) from investing activities 33.78 (69.20} 

c. Net cash flow (used in)/ generated from financing activities (1,805.19) 1, 132.75 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) (280.56) 1,393.35 

Cash and cash equivalents 
At beginninQ of the period 1.402.11 1,341.52 
At end of the period 1,121.55 2,734.87 

Cash f low from discontinued operations included above 
Net cash used from operating activities - (3.98) 
Net cash flow used in from fnvesting activities - (4.11) 



l~ Piramal 

Statement of Unaudited Standalone financial results for the Quarter and Half year ended 30 September 2022 

1 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors of Piramal Enterprises 
Limited ("the Company") in its meeting held on 09 November 2022 and subjected to limited review by auditors, pursuant to Regulation 33 
and Regulation 52 of the Securities Exchange Board of India ('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended. 

2 Until the preceding quarter the Company used to prepare and present financial statements/ results as per the format prescribed in Division 
II of Schedule III to Companies Act, 2013. On 26 July 2022, the Company has received Certificate of Registration to carry on the business 
of Non-Banking Financial Institution. Hence, the Company is required to prepare and present financial statements as per the format 
prescribed in Division III of Schedule III to Companies Act, 2013. The figures in the statement of profit and loss and balance sheet of the 
previous periods in the results have been accordingly restated and reclassified to confirm to the new format. 

3 The composite scheme of arrangement ("the Scheme") for demerger of Pharma undertaking and merger of PHL Fininvest Private Limited, 
a wholly owned subsidiary company, into the Company was approved by the Hon'ble National Company Law Tribunal on 12 August 2022. 
Accordingly, the Scheme became operative from Appointed date i.e. 1 Aplil 2022. 

Accordingly, the previously issued standalone financial results for the quarter ended 30 June 2022 and other comparable periods have 
been restated to give impact of the Scheme. 

4 The Company has given effect to accounting as follows: 
I) Demerger of Pharma undertaking 
All assets and liabilities pertaining to demerged Pharma undertaking have been classified as non-cash assets held for transfer to Piramal 
Phanma Limited / shareholders as on 1st April 2022 being the appointed date. The difference between book values of the assets and 
liabilities transferred is recognised as gains in Profit and loss account amounting to Rs. 11,459.96 crores as per the requirements of 
Appendix A to Ind AS 10. At the date of approval of the Scheme, the liability was subsequently remeasured resulting in remeasurement 
gain of Rs 759.76 crores. The corresponding aggregate charge was recognised in retained earnings (reserve) as per the requirements of 
the aforesaid Ind AS. 
The nature of the gain (including remeasurement gain) being non-recurring In nature was classified as exceptional item by the Company. 
As per the requirements of Ind AS 105, the income and expense pertaining to Pharma business in the previous comparable periods were 
presented in a separate line item - discontinued operations. 

(ii) Merger of PHL Fininvest Private Limited 
All assets and liabilities of PHL Fininvest Private Limited have been recorded at book values as appearing in the financial statement after 
eliminating all inter-company transactions and balances. All prior period comparative information was restated to reflect per the 
requirements of Appendix A to Ind AS 103. 
The following table represents reported numbers and restated numbers based on above paragraph 

rt in croresl 
Quarter ended Year to date Year Ended 

Particulars June 30, June 30, September September September September 30, March 31, 
2022 2022 30 2021 30 2021 30 2021 2021 March 31 2022 2022 

(Unaudited, (Unaudited, (Unaudited, (Unaudited, (Unaudited, (Unaudited, (Audited, (Audited, 
Restated) Reported) Restated) Reported) Restated) Reported) Restated) Reoorted) 

Total income 476.31 556.04 619.84 566.10 1,239.11 1114.86 2 820.22 2.693.18 

PAT 11 548.53 28.08 150.26 34.34 364.33 87.47 997.68 572.28 
... 

(111) Costs Incidental / consequential to the arrangement aggregating to Rs 307.46 crores (net of tax) incurred by the Company was 
considered as exceptional items being non-recurring in nature. 

(iv) Exceptional items includes transaction costs of Rs.10.20 crores in relation to the composite Scheme of Arrangement under applicable 
provisions of the Companies Act, 2013 between Company, Piramal Pharma limited ('PPL'), Convergence Chemicals Private Limited 
('CCPL 1, Hem mo Pharmaceuticals Private limited ('HPPL'}, PHL Finlnvest Private Limited ('PFPL') and their respective shareholders and 
creditors ('Scheme'). 

5 (a) During the quarter, persuant to review by the Risk Management Committee,the Company's Expected Credit Loss (ECL) provisioning 
model and certain assumptions with respect to wholesale lending business have undergone a change, resulting in significant increase in the 
ECL provision. 

(b) Further the Company has recognised a prudential write off in compliance to Ind AS 109 amounting to Rs 361.49 crores (included tn Net 
loss on derecognition of financial instruments under amortised cost category in the financial results). 

The same have been approved by the Board of Directors. 

6 The Board of Directors of the Company has recommended a firm of Chartered Accountants for appointment as Joint auditors of the 
Company as per the requirements of RBI Guidelines for appointment of auditors dated 27 April 2021. The Company is in the process of 
holding a shareholders' meeting to consider the appointment. 
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7 Disclosure as per format prescribed under notification no. RBI/2020-21/16 DOR.No.BP. BC/3/ 21.04.048 /2020-21 for the half year ended 
30 September 2022. 

(f in crores) 
(A) (B) fC) (D) (E) 

Exposure to Of (A), Of (A), Of (A), Exposure to 
accounts aggregated amount amount paid accounts 

classified as debt that written off by the classified as 
Standard slipped Into during the borrowers Standard 

consequent to NPA during half year during the consequent to 
Type of implementation the half year ended 30 half year implementation 

borrower of resolution ended 30 September ended 30 of resolution 
plan - position Septemeber 2022 September plan - Position 
as at 31 March 2022 2022 as at 30 

2022 September 
2022 

Personal - - - - -Loans 
Corporate - - - -lnersons* 
Of which, - - -- -
MSMEs 
Others - - - - -
Total - - - - -

* As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016 
B Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC.51/21.04.048/2021-2.2 dated 24 September 2021 

(a) Details of loans {not in default} acquired through assignment during the half year ended 30 September 2022 
Amount of loans acQuired throuQh assignment 
Retention of beneficial economic interest 
Weighted average residual maturity 
Weighted average holding period 
Coverage of tangible security 
Rating-wise distribution of rated loans 

*"' Note 
For Housing Loans 100% cover 
For other Unsecured Loans - Nil 

Rs. 1134.83 crore 
10% 

62 months 
24 months 

refer note below** 
Unrated 

(b) The company has not transferred any loan not in default through assignment during the half year ended 30 September 2022. 

{c) The company has not acquired/ transferred any stressed loan during the half year ended 30 September 2022. 

9 In accordance with Ind AS 108 'Operating Segments', segment Information has been given in the consolidated financial results of the 
Company and therefore, no separate disclosure on segment information is given in standalone financial results. 

10 The secured listed non-convertible debentures of the Company aggregating to Rs. 2,548.52 crores as on 30 Septemeber 2022 are secured 
by way of first pari-passu charge by hypothecation over the movable assets and a first ranking pari passu mortgage over the specifically 
mortgaged property. Further, the Company has at all times for the non-convertible debentures issued maintained asset cover as stated in 
the respective information memorandum which is sufficient to discharge the principal amount interest accrued thereon and such other 
sums as mentioned therein. 

11 Figures for the previous period/ year have been regrouped wherever necessary, in order to make them comparable. 
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Disclosures in terms of Regulation 52(4} of t he SEBI (Listing Obligations and 
Disclosure Requirements} Regulations, 20 15 

Sr. 
For the Half year ended 

No. Particulars 
30/09/20 22 

1 Debt - Equity ratio [Debt Securities + Borrowings (other 
than debt securities) + Deposit + Subordinated debt]/ 0.35 
Total Equity 

2 
Net Worth (Rs in crore) [Total Equity] 21,023.53 

3 Net Profit after tax (Rs in crore) 11 498.02 
4 Earning per share f not annualised] 

Basic 481.77 
Diluted 481.72 

5 Total debts to total assets ratio [Debt 
securities+Borrowings (other than debt 25.63% 
securities)+Deposits+Subordinated debts]/ Total Assets 

6 Net profit margin [loss after tax and before exceptional 
-43.51% 

items/ Total Incomel 
7 Sector specific equivalent ratio as aoolicable 

(A) Gross NPA (Stage 3 assets gross) ratio 3.25% 
(B) Net NPA (Staqe 3 assets net) ratio 0.79% 

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 margin is not applicable to the 
Company. 

09 November, 2022, Mumbai 

For Piramal Enterprises Limited 

(Lv_Jl,\,~/ 
Ajay G. Piramal 
Chairman 
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Independent Auditors' Review Report on Quarterly and Year to date Unaudited Consolidated 
Financial Results pursuant to the Regulation 33 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 consolidated financial results of Piramal 
Enterprises Limited (the "Holding Company'') and its subsidiary (the Holding Company and its 
subsidiary together referred to as the "Group") and its share of the profit after tax and total 
comprehensive income of its joint ventures and associates for the quarter and half year ended 
September 30, 2022, (the "Statement") attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 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 as amended, read with relevant 
rules issued thereunder 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. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial information 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. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing specified 
under Section 143(10) of the Companies Act, 2013 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 Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

Registered Office: 
308-309, Technopohs Kno-1. ledge Pa(!(, Mahai.a'• Caves Road 
Andheri (E), Mumbai· 400 093. India T •91 (22) 6191 5555 
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4. The Statement includes the results of the following entities: 

Sr. 
Name of the Entity Relationship No. 

1. Piramal Enterprises Limited Holding Company 

2. Piramal International Subsidiary 

3. Piramal Holdinas (Suisse) SA (Piramal Holdings) Subsidiary 

4. Piramal Dutch IM Holdco B.V. Subsidiary 

5. Piramal Capital & Housing Finance Limited Subsidiary 

6. DHFL Advisory and Investment Private Limited Subsidiary 

7. DHFL Holdinas Limited Subsidiary 

8. DHFL Investments Limited Subsidiary 

9. DHFL Changing Lives Foundation Subsidiary 

10. Piramal Fund Management Private Limited Subsidiary 

11. INDIAREIT Investment Management Co. Subsidiary 

12. Piramal Asset Management Private Limited Subsidiary 

13. Piramal Alternatives Private Limited Subsidiary 

14. Piramal Investment Advisory Services Private Limited Subsidiary 

15. Piramal Investment Oooortunities Fund Subsidiary 

16. Piramal Securities Limited Subsidiary 

17. Piramal Systems & Technologies Private Limited Subsidiary 

18. Piramal Technologies SA Subsidiary 

19. PEL Finhold Private Limited Subsidiary 

20. Piramal Consumer Products Private Limited Subsidiary 

21. Virdis Power Investment Managers Private Limited Subsidiary 

22. Virdis Infrastructure Investment Managers Private Ltd. Subsidiary 

23. Piramal Finance Sales & Services Pvt. Ltd. Subsidiary 

24. Piramal Payment Services Limited (w.e.f. 29 April 2022) Subsidiary 

25. Piramal Alternatives Trust Subsidiary 

26. Shrilekha Business Consultancy Private Limited Joint Venture 
27. Pramerica Life Insurance Limited Joint Venture 
28. India Resurgence ARC Private Limited Joint Venture 
29. India Resurgence Asset Management Business Private 

Joint Venture Limited 
30. India Resurgence Fund - Scheme 2 Joint Venture 
31. Shriram Capital Limited Associate 
32. Piramal Structured Credit Oooortunities Fund Joint Venture 
33. DHFL Ventures Trustee Company Private Limited Associate 

34. Asset Resurgence Mauritius Manager Joint Venture 

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 7 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 
Accounting Standard specified under Section 133 of the Companies Act 2013 as amended, 
relevant rules issued thereunder and other accounting principles generally accepted in In 
disclosed the information required to be disclosed in terms of Regulation 33, including th 
which it is to be disclosed, or that it contains any material misstatement. 
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6. ln case of one subsidiary, the Component auditors have drawn attention to matters stated in Note 9 to 
the Statement with respect to certain elements of business combination accounting as per Ind AS 103-
Business Combination, for acquisition of Dewan Housing Finance Limited (DHFL) under Section 31 of 
the Insolvency and Bankruptcy Code, 2016, consequent to which Piramal Capital Housing Finance 
Limited, has merged into DHFL with effect from September 30, 2021. Further, based on the opinion of 
legal and tax experts, the subsidiary company had not recognized certain deferred tax assets and had 
recognized a contingent liability pertaining to income tax obligation of DHFL for the year ended 31 
March 2022, while determining the fair value of assets and liabilities acquired by way of the business 
combination. 

Our conclusion on the Statement is not modified in respect of above matter. 

7. We did not review the interim financial information of one subsidiary included in the unaudited 
consolidated financial results, whose interim financial information reflect total assets of Rs. 73,406.11 
crores as at September 30,2022, total revenues of Rs. 1,492.71 crores and Rs. 3,212.75 crores for the 
quarter ended and six-month period ended September 30, 2022 respectively, total net profit/ (loss) 
after tax of Rs. (1,628.12) crores and Rs. (1,269.99) crores for the quarter and six-month period ended 
September 30, 2022 respectively, and total comprehensive income/ (loss) of Rs. (1,573.69) crores and 
Rs. (1,242.14) crores for the quarter and six-month period ended September 30, 2022 respectively, 
and net cash outflow of Rs. 2,432.84 crores for the six-month period ended September 30,2022, as 
considered in the Statement. The unaudited consolidated financial results also include the Group's 
share of profit after tax of Rs. 133.87 crores and Rs. 259.73 crores for the quarter and six-month period 
ended September 30, 2022, respectively, and total comprehensive income of Rs. 133.87 crores and 
Rs. 259.73 crores for the quarter and six-month period ended September 30, 2022, respectively, as 
considered in the Statement, in respect of one joint venture and one associate, whose interim financial 
information have 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 conclusion 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 and the 
procedures performed by us as stated in paragraph 3 above, Our conclusion on the Statement is not 
modified in respect of this matter. 

8. The unaudited consolidated financial results include the interim financial information of twenty-three 
subsidiaries which have not been reviewed or audited by their auditors, whose interim financial 
information reflect total assets of Rs. 491.39 crores as at September 30, 2022, total revenue of Rs. 
273.52 crores and Rs. 105.82 crores for the quarter and six-month period ended September 30, 2022 
respectively, total profit/ (loss) after tax of Rs. 30.64 crores and Rs. 5.04 crores for the quarter and six­
month period ended September 30, 2022 respectively, and total comprehensive income/ (loss) of Rs. 
43.54 crores and Rs. (99.6~) crores for the quarter and six-month period ended September 30, 2022 
respectively, and net cash outflow of Rs. 16.01 crores for six-month ended September 30, 2022, as 
considered in the Statement. The unaudited consolidated financial results also include the Group's 
share of profit/ (loss) of Rs. 38.22 crores and Rs. 61.66 crores for the quarter and six month ended 
September 30, 2022, respectively, and share of total comprehensive income/ (loss) of Rs. 67.63 crores 
and Rs. (30.80) crores for the quarter and six month ended September 30, 2022, respectively, as 
considered in the Statement, in respect of six joint ventures and one associate, based on their interim 
financial information which have not been reviewed 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 conclusion on the Statement is not modified in respect of our reliance on the interim 
information certified by the Management. 
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9. The Statement includes comparative financial figures for the quarter and half year ended September 
30, 2021, the quarter ended June 30, 2022 and financial year ended March 31, 2022, which have been 
reviewed/ audited by predecessor auditor whose reports dated November 11, 2021, July 29, 2022 and 
May 26,2022 respectively have expressed unmodified conclusions on those financial results. 

As described in Note 6 of the Statement, pursuant to the National Company Law Tribunal approval of 
Composite Scheme of Arrangement for demerger of Phanna undertaking and merger of PHL Fininvest 
Private Limited, a wholly owned subsidiary, into the Holding Company, effective from April 1, 2022. 
Accordingly, the comparative financial figures included in the Statement have been restated. 

Further, as described in Note 5 of the Statement, pursuant to the Holding Company receiving the 
Certificate of Registration from the Reserve Bank of India, to carry on the business of non-banking 
financial company, the Holding Company is required to prepare and present it financial statements I 
results as per the format prescribed in Division Ill of Schedule Ill to Companies Act, 2013. The 
Statement includes comparative financial figures which have been restated and reclassified to conform 
to the new format. 

Our conclusion on the Statement is not modified in respect of the above matters. 

For Suresh Surana & Associates LLP 
Chartered Accountants 

~~WIW-100010 

Santose 
Partner 
Membership No.: 143824 
UDIN: 221438248CQAOA9866 

Place: Mumbai 
Date: November 09, 2022 
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Statement Of Unaudited Consolidated Financial Results For The Quarter And Half Year Ended 30 Sepl:embei-, 2022 

Thre.e months 'three months 
ended ended 

Particulars 30/09/2022 30/D6/2022 

(Unaudited) (UnaudRed, 
Restated*) 

RevenLte from operations 
Interest income 1,843.68 2,039.18 
Dividend income 0.04 
Rental income 0.10 0.40 
fe~s and commission income 46.50 53.82 
Sale of Services 3.43 4.20 
Revenue: from operations 1,893.71 2,osn.64 
Other jncome 62.52 23.12 
Total income 1 9S6.23 2,120.76 

Expenses 
Finance costs 1,000.47 1,043.64 
Fees and commission exp~nses 12.47 7.76 
Net Joss/ (gain) on fair value changes 1,023.43 (63.64) 
Net loss on derecognition of financial instruments unde.--- amortised <:ost 876.58 51.49 
cateaorv (refer note 7) 
Impairment on financial instruments (refer note 7) 1,356.68 102.35 
Employee benEfits expenses 187.37 201.91 
Depreciation, amortisation and imp2irment 27.41 24.53 
other expenses 326.35 215.10 
Total expenses 4,810.76 1,583.14 

Profit / (loss) before share of assodate.s and joint ventures, (2,854.53) 537.62 
exceptional items and tax 
Share of net profit of associates and joint v@ntures 172.09 149.30 
Profit / (loss) aftef' share of associates and joint ventures (2,682.44) 686.92 
before excaotion~I items and ta)( 
Exceptional Items (net of tax) (refer note 6,9 & 10) 452.30 7 613.96 
Profit / (loss) after- share of associates and joint ventures (2,230.14) 8,300.88 
before e,c:c:eptiona:I items and tilX and before tax 

Current Ta:x 205.02 139.93 
Deferred Tax (net) (898.77) 5.48 
Tax expense/ (credit) (693.75) 14S.41 

Profit/ (loss) for the period / year from continujng operations (1,536.39) 8,155.47 

Profit from discontinued operations after ta]( -
Prortt I (loss) for the oeriod / year 11 536,39] 8,l55A7 

other Comprehensive, Income / (Expense) from continuing 
op4;!ratJons 
(A) (i} [tems that will not be redassffied to profit or loss 
{3) Changes in fair values of equity instruments through OCI 53.28 (28.63) 
(b] Remeasurement of the defined benefit pl~n (0.11) 0.31 
(ii) Income tax relating to items that will not be reclassified to 2.15 12.67 

nrofit nr los5 

(B) (i) Items that will be redassified to profit or loss 
(a) Deferre:d gains/ (losses} on cash now hedge 4,87 4.44 
(b) Changes in fair values of debt instruments through OCI (21.77) {39.96) 
(c} Exchange dffferences on. translation of financial stateme:nts (16.53) 4.00 

of forelqn operations 
(d) Share of other comprehensive income/ (expense) of 29.41 (121.87) 

associates and joint ventures accounted fot using the 
eQuitv method 

(ii) Income tax relating to items that w ill be reclassified to prom 4.25 8.94 
or loss 

other Comprehensive Income / (Expense) from continuing 55,55 (160.10) 
ooerations 

Other Comprehensive Income / (Expense} from drscontinuing - -
ooecations <net of taxl 

TotaJ Comprehensive lncome / {Expef'lse) for the period/ year (1,480.84) 7,995.37 

Piramal Enterpri1es Limited 
CIN: U4110MH1947PLC0057l9 

1,1n c""',. ...... " 
Three months Six months 

Six months ended 
For the year 

ended ended ended 
30/09/2021 30/09/2022 

30/09/2021 
31/03/2022 

(Unaudited, (Unaudited) ( Unaudited, (lludited, 
Restated*) Restated*} Restated*l 

1,533.00 3,882.86 3,072.68 7, 522.78 
16.97 0.04 30.65 49.36 

0.19 0.50 0.58 1.16 
19.76 100.32 56.24 135.43 
3.77 7.63 8.02 16.75 

1,573.69 3,991..35 3,168.17 7,725.50 
27.09 85.64 49.83 185.39 

1,600.78 4 076.99 3 218.00 7 910.89 

911.01 2,044.11 1,848.32 4,225.09 
3.00 20.23 8.84 56.63 

(3.15) 959.79 (29.88) 133.85 
- 928.07 - 22.06 

(65.13) 1,459.03 (114.44) 674.01 
95.63 389.28 196.35 512.64 
H.01 51.94 25.99 74.28 
99.80 541.45 196.54 584.83 

1,055.17 6,393.90 2,131.72 6,283.39 

545.61 (2,316.91) 1,086.28 1,627.50 

100.19 321.39 251.06 593.85 
645.80 (1,995.52) 1,337.33 2,221.35 

1152.92) 8 066.26 (152.92) 1152.921 
492.88 6,070.74 1,184.42 2,068,43 

66.71 344.95 233.35 742.52 
31.65 (893.29) (0.86) (336.33) 

98.36 (548.34) 232.47 406.19 

394.52 6,619.08 951.95 1,662.24 

31.96 - 8,33 336.53 

426.48 6 619.08 960.28 1 99R,77 

88.83 24.65 352.50 (20.73) 
1.63 0.20 1.64 0.96 

28.04 14.82 19.48 47.71 

(2.95) 9.31 (4.23) 12.99 
(61.73) - (97.58) 

0.12 (12.53) 7.32 111.38 

- (92.46) - (77.27) 

3.23 13.19 3.55 (3.26) 

118.90 (104.55) 380.26 (25.80) 

(36.04) - 27.38 98.74 

509.34 6,514.53 1,367.92 2,071.71 

Regist.,red Office: Piramal Ananta, .AJ!astya Corporate Park, Opp fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Mu~bai 400 070 India . 
Secretarial Dept: Ground Floor, B Block, Agastya Corporate Park. Opp. Fir@ Brigade, Kamani Junction, LBS Ma,g, Koria (West), Mumbai, Mahatasht~ 400070, India 

T +91 22 3802 3083/3314/3803 F +91 22 3802 3084 
piramal.com 
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Piramal Enterprises Limited 

Statement Of Unaiudjted Consolidated Finandal Results For Tlte Quarter And Half Yea.r Ended 30 September, 2022 

f~ in r-~ecl 

Three months Three months Three months Six months Six months ended For the year 
ended ended ended ended 

30/09/2021 
ended 

Partic:ulars 30/09/2022 30/06/2022 ,Ul/09/2021 30/09/2022 31/03/2022 

(Unaudited) (Unaudited, (Unaudited, 
(Unaudited) (Unaudited, (Audited., 

Restated•) Restated•) Restated*} Restated*"I 

Paid up eQuity share capital (Face va[ue of Rs. 2 each) 47.73 47.73 47.73 47.73 47.73 47.73 

Other equlty 27,424.56 34,714.51 35,441.40 

Prctfit / (Loss) attributable to: 
OtmerS of Piramal Enterprises Limited (1,536.39) 8,155.47 419.16 6,619.08 956.57 1,923. 11 
Non-Controlling interests - - 7.32 1.71 75.66 

Other Comprehensive Income / (Expense) attributable to: 
Owness of Piramal Enterprises Limit@d 55.55 (160.10) 90.10 (104.55) 402.20 53.07 
Non-Controlling interests . - (7.HJ - 5.44 19.87 

Total Comprehensive Income / (Loss) ;11ttributable to: 
Owners of Piramal Enterprises limited (1,480.84) 7,995.37 509.26 6,514.53 1,360.77 1,976.18 
Non-Controlling interests 0.08 . 7.15 95.53 

Earnings per equity shi!llre (Basic and Diluted) ( Rs.) 
(Not annualised) (Not annualised) (Not annualised) {Not annualised} (Not annua1ise.d) (Face vah.1e of Rs. 2 each} 

for Continuing Operations 
Basic (64.37) 341.71 16.53 277.34 40.01 69.75 
Diluted (64.37) 341.68 16.49 277.31 39.79 69.50 

For Discontinued Operations 
Basic - - 1.03 0.28 10.95 
Diluted - - 1.03 0.27 10.90 

For Continuing and Di~contlnued Operations 
Basic (64.37) 341.71 17.56 277.34 40.29 80.70 
Diluted [64.37) 341.68 17.52 277.31 40.06 80.40 

* Re:fer Note 5 &. 6 to th~ accompanying consolidated financial results 
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Notes: 

1. The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company 
in its meeting held on 9 November, 2022 and subject to limited review by auditors, pursuant to regulation 33 and 52 of the 
Securities Exchange Board of India ('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. Statement of consolidated assets and liabilities 
("1 in Croresl 

As at 

Particulars 30/09/2022 31/0312022 
(Audited, (Unaudited) 

Restated*' 
{A) Assets 
1. Financial assets: 
{a} Cash and cash equivalents 3,486.16 6,442.59 
{b) Bank balances other than (a) above 665.87 744.59 
(c} Derivative financial Instruments 81.78 27.49 
{d) Trade Receivables 23.38 1,621.22 
(e) Loans 46,480.51 49,317.96 
(f} Investments 23,415.56 24,856.53 
{g)Other financial assets 954.64 1,289.90 

Total financial assets 75.107.90 84 300.28 

2. Non- financial assets: 
(a) Inventories - 1,533.00 
(b} Current tax assets ( net} 281.63 1,211.95 
(c) Deferred tax assets {net) 2,235.66 1,367.92 
{ d) Investment Property 1,335.31 1,335.31 
(e} Property, Plant and Equipment 413.50 3,322.40 
(f} Capital work-in-progress - 676.61 
(g) Intangible assets under development 37.52 511.42 
{h} Goodwill 270.21 1,294.70 
{i) other Intangible assets 58.63 2,866.32 
{j) Right of use assets 150.85 314.73 
l(k) Other non-financial assets 498.23 1138.27 

Total non- financial assets 5,281.54 15 572.63 

Total Assets 80 389.44 99 872.91 

{B) Liabilities And Equity 

Liabilities 
1. Financial liabilities: 
{a) Trade payables 
(i) Total outstanding dues to micro and small enterprises 5.93 53.29 
(ii) Total outstanding dues to creditors other than micro and small enterprises 631.92 1,643.64 
(b} Debt securities 30,946.34 34,031.21 
{c) Borrowings {other than debt securities) 16,240.67 21,293.18 
{d) Subordinated debt liabilities 132.74 126.60 
rel Other financial liabilities 1458.34 1 421.43 

Total financial liabilities 49 415.94 58 569.35 

2. Non~ financial liabilities: 
{a) Current tax liabilities (net) 3,176.23 3,630.08 
(b) Provisions 190.45 206.79 
(c) Deferred tax liabilities (net) 31.57 192.20 
ldl Other non- financial liabilities 102.96 437.58 

Total non- financial liabilities 3 501,21 4 466.65 

3. Equity 
(a) Equity share capital 47.73 47.73 
(b} Other equity 27,424.56 35,441.40 

l(c) Non-Controlllno Interest - 1 347.78 
Total fauitv 27 472.29 36 836.91 

Total Liabilities and Eauitv 80 389.44 99 872.91 

* Refer Note 5 & 6 to the accompanying consolidated financial results 

Note: The Statement of consolidated assets and liabilities for the quarter and six months ended 30 September,2022, to the extent 
described in note 6 to the accompanying consolidated results, are not comparable with the statement of consolidated assets and 
liabilities for the year ended 31 March , 2022. 
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3 With effect from 1 April,2022, the Company and its subsidiaries are primarily engaged in the business of financing and accordingly there are no separate 
reportable segmental information as per Ind AS 108. Further, since Pharmaceuticals is part of discontinuing operation (refer not e 5 & 6 to the 
accompanying consolidated results}, the same has not been presented as segmental information for earlier periods as per the guidance in Ind AS 105. To 
that extent, the segment information pertaining to earlier periods are not comparable and relevant. 

4 Disclosure of consolidated statement of cash flow as per regulation 33 of SEBI (Listing Obligation and Disclosure Requirement) 
Regulation, 2015, as amended for the half year ended 30 September 2022 

Particulars 

Cash flow from ogeratina activities 
Profit / (loss) before share of net profit of associates and joint 
ventures, exceptional items and tax from continuing operations 

Operating profit before working capital changes 

A.Net cash (used in)/ generated from operating activities 

B. Net cash (used in)/ generated from investing activities 

C. Net cash (used in)/ generated from financing activities 

D. Effect of exchange differences on translation of foreign 
currency cash and cash eauivalents 

Net increase in Cash and Cash equivalents (A+B+C+D) 
Cash and cash equivalents (Net of Bank Overdraft) at the beginning 
of the period 
Cash balance acquired (net of amount used for payment of 
consideration) 
Cash and cash equivalents (Net of Bank Overdraft) at the end of the 
period 

Cash flow from discontinuing operations included above 
A.Net cash (used in)/ generated from operating activities 
B. Net cash (used in)/ generated from investing activities 
C. Net cash (used in)/ generated from financing activities 

* Refer Note 5 & 6 to the accompanying consolidated financial results 

Year to date 
figures for 

current period 
ended 

<11n1na/~'J 

Unaudited 

{2,316.91) 

667.72 

2,012.83 

(13.12) 

{4,717.52) 

-

(2,717.81} 
6,203.97 

-

3,486.16 

-
-
-

r" in Croresl 
Year to date 
figures for 
previous 

period ended 
-.n1no12 1 

(Unaudited, 
Restatedl * 

1,086.28 

1,260.91 

3,294.28 

{3,242.54) 

(950.47} 

{1.00} 

(899.73} 
5,754.95 

1,173.38 

6,028.60 

520.86 
(1,219.33) 

428.26 

5 Until the preceding quarter the Company used to prepare and present financial statements/ results as per the format prescribed in Division II of 
Schedule III to Companies Act, 2013. On 26 July 2022, the Company has received Certificate of Registration to carry on the business of Non-Banking 
Financial Institution. Hence, the Company is required to prepare and present financial statements as per the format prescribed in Division III of Schedule 
III to Companies Act, 2013. The figures in the statement of profit and loss and balance sheet of the previous periods in the results have to been 
accordingly restated and reclassified to confirm to the new format. 

The following table represents reported numbers and restated numbers based on above paragraph. 

or In Crores 

Particulars Ouarter ended 
June 3 0,2022 June 30,2022 
(Unaudited, (Unaudited, 
Restated) Reported) 

Total income 2,120.76 3,726.46 
Profit L <Lossl for the neriod 8 155.47 485 98 

6 The composite scheme of arrangement ( "the Scheme") for dernerger of Pharma undertaking and merger of PHL Fininvest Private Limited, a wholly owned 
subsidiary company, into the Company was approved by the Hon'ble National Company Law Tribunal on 12 August 2022. Accordingly, the Scheme 
became operative from Appointed date i.e. 1 April 2022. 

Accordingly, the previously issued consolidated financial results for the quarter ended 30 June, 2022 and other comparable periods have been restated to 
give impact of the Scheme. 
The Company has given effect to accounting as follows: 
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i) Demerger of Pharma undertaking 
All assets and liabilities pertaining to demerged Pharma undertaking have been classified as non-cash assets held for transfer to Piramal Pharma Limited 
/ shareholders as on 1 April 2022 being the appointed date. The difference between book values of the assets and liabilities transferred is recognised as 
gains in Profit and loss account amounting to Rs. 7,613.96 crores as per the requirements of Appendix A to Ind AS 10. At the date of approval of 
scheme, the liability was subsequently remeasured resulting in remeasurement gain of Rs 759.76 crores. The corresponding aggregate charge was 
recognised in retained earnings (reserve) as per the requirements of the aforesaid Ind AS. 
The nature of the gain (including remeasurement gain) being non-recurring in nature was classified as exceptional item by the Company. 

As per the requirements of Ind AS 105, the income and expense pertaining to pharma business in the previous comparable periods were presented in a 
separate line item - discontinued operations. 

(ii) Costs incidental / consequential to the arrangement aggregating to Rs 307.46 crores (net of tax) incurred by the Company was considered as 
exceptional items being non-recurring in nature. 

7 (a) During the quarter, persuant to review by the Risk Management Committee,the Group's Expected Credit Loss (ECL) provisioning model and certain 
assumptions with respect to wholesale lending business have undergone a change, resulting in significant increase in the ECL provision. 

(b) Further the Group has recognised a prudential write off in compliance to Ind AS 109 amounting to Rs 361.49 crores (included in Net loss on 
derecognitlon of financial instruments under amortised cost category in the financial results). 

8 The Board of Directors of the Company has recommended a firm of Chartered Accountants for appointment as Joint auditors of the Company as per the 
requirements of RBI Guidelines for appointment of auditors dated 27 April 2021. The Company is in the process of holding a shareholders' meeting to 
consider the aooointment. 

9 Vide Order dated June 7, 2021, the Mumbai bench of the Hon'ble National Company Law Tribunal ("NCLT") approved the Resolution Plan submitted by 
Piramal Capital & Housing Finance Limited ("PCHFL"), wholly-owned subsidiary of the Piramal Enterprises Limited, for the Corporate Insolvency resolution 
process of Dewan Housing Finance Limited ("DHFL") under Section 31 of the Insolvency and Bankruptcy Code, 2016. Aher receiving necessary approvals, 
PCHFL has discharged its obligation under the resolution plan by paying Rs. 34,250 crores on September 28, 2021 through cash consideration of Rs. 
14,717.47 crores (of which Rs. 12,800 crores paid out of acquired cash) and issue of Debentures of Rs. 19,532.53 crores and further, pursuant to the 
Resolution plan, PCHFL merged into DHFL to conclude acquisition on September 30, 2021 (Implementation Date). 

The business combination has been treated as reverse acquisition for financial reporting purposes in accordance with Ind AS 103, with PCHFL as the 
accounting acquirer and DHFL as the accounting acquiree / legal acquirer. 
Based on opinions obtained from legal and tax experts, the above-mentioned fair value of net assets includes contingent liabilities of Rs.3,437 crores 
pertaining to income tax obligation of DHFL for the financial year ended March 31, 2020,recognized pursuant to uncertain tax positions relating to DHFL 
as on the implementation date. Further, based on such expert opinions, net deferred tax assets potentially amounting to Rs.6,209 crores relating to the 
fair value adjustments considered above have presently not been recognized due to uncertainty associated with allowability of such adjustments. The Fair 
value of assets also includes Investment in a Jointly controlled entity which is currently being litigated and where the Company expects a favorable 
outcome of the proceedings. 

10 Exceptional items includes transaction costs of Rs.10.20 crores in relation to the composite Scheme of Arrangement under applicable provisions of the 
Companies Act, 2013 between Company, Piramal Pharma Limited ('PPL'), Convergence Chemicals Private Limited ('CCPL'), Hemmo Pharmaceuticals 
Private Limited ('HPPL'), PHL Fininvest Private Limited ('PFPL') and their respective shareholders and creditors ('Scheme'}. 

11 Previous period/ year's figures have been regrouped/reclassified wherever necessary, to conform to current period/ year's classification. 

9 November, 2022, Mumbai 

For PIRAMAL ENTERPRISES LIMITED 

wtA,~,/ 
Aiav G. Piramal 
Chairman 



     

 

A. Statement of utilization of issue proceeds: 

Name of the Issuer ISIN Mode of Fund 

Raising 

(Public 

issues/Private 

placement) 

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 

INE140A07682 Private 

Placement 

Non-

Convertible 

Debentures  

15.07.2022 70 70 No - - 

02.08.2022 75 75 

INE140A07690 20.09.2022 215 215 

INE140A07708 23.09.2022 50.30 50.30 

Total 410.3 410.3  

 

  



     

 

 

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 no. A 

Amount raised (Rs. in crores) 

Report filed for quarter ended 30.09.2022 

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? 

No 

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 

allocation, 

if any 

Funds 

utilised 

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 utilisation of funds from the objects stated 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.  



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 

Suresh Surana & Associates LLP 
Chartered Accountants 

Suresh Surana & Associates LLP 

8th Floor, Bakhtawar 
229. Nariman Point 

Mumbai - 400 021. India 

T +91 (22) 2287 5770 

emaits(.alss-associates.com www.ss-associates.com 
LLP Identity No. AAB-7509 

Ind ependent A uditor's Certificate o n Statem e nt o f 'S ec urity Cove r' as a t 30 
Septem ber 2 022 in terms of Reg ulatio n 54 read w ith Regulation 56(1)(d ) of 
th e Sec urit ies and Excha n g e Board of India (Listing Obligations a nd 
D isclosure Requirem e nts ) R egula tions , 2 01 5 (as amended) for s ubmiss ion 
to t he BSE Limite d, Natio n a l S tock Excha n ge of India Limited a nd IDBI 
T rusteeship Servic e s Limited (the "Debe nture T rustee") 

I. This c e rtificate is issued in accordance with the terms of our engagement 
letter with Piramal Enterprises Limited. (the "Company"). 

2. We have been requested by the management of the Company vide email dated 
2 November 2022 to issue a Certificate that a particular provided in the annexed 
statement on Security Cover for its listed non-convertible debenture as at 30 
September 2022 (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 BSE Limited, National Stock 
Exchange of India Limited and IDBI Trusteeship Services Limited (the 
"Debenture Trustee"). 

Management ·s Responsibility 

3. 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 applying an appropriate 
basis of preparation; and · g estimates that are reasonable in the 
circumstances. The Man ~ t1-i the Company is also responsible for 

* ~~~,~~\ 
s;: c: - ►1 C "' (f, Registered Office: 
~ .~ <>- 1~ I/ 308--309. Technopolis KnoHledge Park, Mahakali Caves Road 

:-;'/ <> ~ -4~;/I Andheri (E), Mumba, • 400 093. India. T +91 (22) 6191 5555 
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Suresh Surana & Associates LLP 
Chartered Accountants 

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 Assets Cover Ratio as on 30 September 2022 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 

4. Pursuant to the requirements of this certificate, it is our responsibility to 
provide reasonable assurance that particulars contained in the annexed 
statement are in agreement with the unaudited books of account and other 
relevant records and documents maintained by the Company. 

5. We have examined the reviewed Standalone Financial Results of the Company for the quarter 
and half year ended 30 September 2022, prepared 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, unaudited books of account for the 
half year ended 30 September 2022 and other relevant records of the Company, including but 
not limited to Debenture Trust Deed, the Placement Memorandum in respect of the secured 
Non-convertible Debentures, register of charges maintained by the Company and 'Form No. 
CHG-9' filed with Ministry of Corporate Affairs. 

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

7. 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". 

8. Our scope of work did not involve us performing audit tests for the purposes 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 opinion. 

9. We have no responsibility to update this certificate for events and circumstances occurring 
after thedate of this certificate. 

Conclusion 

10. 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, we are of the opinion that the particulars furnished by the Company in the 
Statement read with and subject to the notes thereon are in agreement 
the unaudited books of account, other relevant records and docu 

~ 



Suresh Surana & Associates LLP 
Chartered Accountants 

maintained by the Company for the half year ended 30 September 2022. Refer 
Annexure attached to this certificate which has been prepared by management and initialed by 
us for identification purposes only. 

Restriction on Use 

11. 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 
or to 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 Suresh Surana & Associates LLP 
Chartered Accountants 
Firm Registration Number: 121750W/W10010 

,,, ~ 

/~ 
~~all;r 
Partner 
Membership No.: 143824 
UDIN: 22143824BCPUPJ7973 
Certificate No.: 22222 

Place: Mumbai 
Date: 9 November 2022 



Column A ColumnB Column C[i) ColumnD(ll] Column E(lii] Column F[lv] ColumnG{v] 

Parti~ulars Exclusive Charge Exdusive Charge Parl-Passu Charge 
Pari-Passu 

Pari-Passu Charge 
Charge 

Assets shared by 
pari passu 

Description of asset for debt holder 
which this certificate (lndudes debt Other assets on which 

relate Debt for which this Debt for which this 
for which this there is pari- Passu 

certificate being Other Secured Debt certificate being 
certificate Is charge (exduding items 

issued Issued 
issued & other covered in column Fl 

debt with 
paripassu 
charge) 

Book Value Book Value Yes/No Book Value Book Value 

ASSETS 

Property, Plant and Equipment 

Capital Work-in-Progress 

Right of Use Assets 

Goodwill 

Intangible Assets 

Intangible Assets under Development 

Investments Receivables 2,146 Yes 4,545 

Loans Receivables Yes 7,998 

Inventories 

Trade Receivables 

Cash and Cash Equivalents 
Cash and Cash 
Equivalents 

Yes 1,122 

Bank Balances other than Cash and Cash Equivalents 

Others 

Total 2,146 . 13,664 . 

LIABILITIES I 

1 Debt securities to which this certificate pertains 

Other debt sharing pari-passu charge with above debt I 
Other debt NA NA I 
Subordinated debt NA NA 

Borrowings NA NA 

Bank NA NA No 394 

Debt Securities NA 1,017 Yes 2,549 I 
Others (deposits - unseured) NA NA 

Trade payables NA NA 

Lease Liabilities NA NA 

Provisions NA NA 

Others NA NA 

Total 1,017 2,943 . 

Covel' on 8ocilt Value 4.64 
Cavel'Oil MarlcetValae 

Exclusive Security Cover 
0 0 

Pari-Passu Security 
464% 

Ratio Cover Ratio 

I 

Notes 

1. Loans & Investments mentioned above in column Fare standard assets 

2. Investments: Amount refereed in column Fis gross of ECL provision of Rs. 138 crore . 

3. Loans: Amount refereed in column Fis gross of ECL provision of Rs. 897 crore 

Column H[vl) Column l[vii] ColumnJ Column K 

Assets not offered Elimination (amount 
(Total C to H) 

as Security in negative) 

Market 
debt amount considered Value for 
more than once (due to Assets 
exclusive plus pari passu charged on 

charge) Exdusive 
basis 

18 18 

- . 

14 14 
. . 

3 3 
. -

10,577 . 17,268 

2,000 - 9,997 
. . 
. . 

. 1,122 

97 97 

1,208 1,208 

13,916 29,726 

I 
. 

-

I . 
. 
394 

2,694 6,259 I 

701 701 

116 116 

15 15 

51 51 

132 132 

3,708 7,667 

Column L ColumnM ColumnN ColumnO l 

Related to only those items covered by this certificate 

Carrying /book value 
for exduslve charge 
assets where market 

value is not 
ascertainable or 
appllcable (For 

Eg.Bank Balance, 
DSRA market value is 

not applicable) 

' I 

carrying 
value/book value 

for pari passu 
charge assets 

Market 
where market Total 

Value for 
value ls not Value(=K+L+M 

Pari passu 
ascertalnaleor + 

charge 
applicable N) 

Assets vm 
(For Eg. Bank 

Balance, DSRA 
market value is not 

applicable) 

Relating to Column F 

.. 

-
. 

. 

. 

. 

. 

0 4,545 4,545 

0 7,998 7,998 

-
-

1,122 1,122 

-
-

13,664 13,664 

I 

For PIRAMAL ENTERPRISES LIMITED 

Chief Financial Officer 

Place: Mumbai 

Date: 09 November 2022 

I 
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1. Q2FY23 Financial 
Performance
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Key Highlights

Capital Adequacy Ratio of 23% & Net Debt to Equity ratio at 2x for lending business 

Cash and cash equivalents of INR 6,984 Cr

Additional pockets of value embedded in the balance sheet

12% YoY growth in loan book

Retail lending grew to 43% of loan book now, from 12% pre-merger 

8x YoY growth in retail disbursements 

INR 5,888 Cr of assets moved from stage 1 to stage 2, largely completing asset recognition cycle

Well provided for stage 2 and stage 3 loans

Completed the demerger of Piramal Pharma. Reporting first quarterly results for PEL as a listed NBFC

Retail Lending: Successfully completed one year of DHFL acquisition

Wholesale Lending: AUM reduced by 13% in last 12 months

Strong balance sheet with equity of INR 27,472 Cr available for organic as well as inorganic growth
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Q2FY23: Key Numbers

RetailOverall Wholesale

Total AUM
(Up 35% since pre-merger)

INR 63,780 
Crore

Retail : Wholesale Loan Book 
Mix

(12:88 pre-merger)
43 : 57

GNPA ratio / NNPA ratio
(3.7%/1.8% in Q1 FY23)

3.7% / 1.3%

Equity on PEL Balance Sheet
(INR19,2731 Cr for lending 

business)

INR 27,472 
Crore

Capital Adequacy Ratio
(26% in Q2FY22)

23%

No. of Branches
(up from 14 pre-merger)

343

INR 24,872 
Crore

Retail Loan Book
(12% YoY growth) 

INR 3,973
Crore

Quarterly Disbursements
(up 8x YoY and 62% QoQ)

11
No of Products

(up from 6 last year)

POCI Recoveries 
(Since the acquisition)

INR 1,517 
Crore

Assets Under Management
(lower by 13% YoY)

INR 38,908 
Crore

Stage 1 Assets
(2.7% provisions on stage 1 

assets)

INR 27,865 
Crore

% Provisioning to Wholesale 
Loan Book

(5.8% in Q2FY22)
13.4%

New CMML2 Lending Book
(ticket sizes avg. ~INR 50 Cr.)

INR 804 Crore

Provisioning % on Stage 3 
Loan

(52% in Q2 FY22)
74%

Notes (1) Excluding equity under Pharma business (2) CMML: Corporate Mid Market Lending, included in Wholesale Assets Under Management
Pre-Merger : Q1FY22
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P&L Performance

Net Interest Income

699

934

Q2FY22 Q2 FY23

+34%

Pre-Provisioning Operating Profit (PPOP)

516
456

Q2FY22 Q2 FY23

-12%

Profit Before Tax 

546

-2,855

Q2 FY22 Q2 FY23

Profit After Tax 

427

-1,536

Q2 FY22 Q2 FY23

In INR Cr. In INR Cr.

In INR Cr. In INR Cr.
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Largely completing asset recognition cycle

2,683 2,655 

3,735 4,008 

5,491 

4.0% 4.0%

5.7% 6.2%

8.6%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

 -

 2,000

 4,000

 6,000

Sep-21 Dec-21 Mar-22 Jun-22 Sep-22

Total Provisions Total Provisions as a % of AUM

5,868
4,446

10,231

618
1,667

3,039

Sep-21 Jun-22 Sep-22

Stage 2 Assets Stage 2 Provision

Page 7

Assets Under Management & Asset Quality
Assets Under Management

47,181

63,780

Pre Merger Q2 FY23

+35%

Stage 2 Assets Total Provisions 

1

Note (1).Pre Merger : Q1FY22

2.9%
3.7% 3.7%

1.5% 1.8% 1.3%

51%
54%

67%

40%

60%

0.0%

5.0%

10.0%

Sep-21 Jun-22 Sep-22

GNPA % NNPA % Stage3 Provision %

Stage 3 Assets

In INR Cr.

In INR Cr. In INR Cr.
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Asset Classification: Total Assets

Total Assets (INR Cr.) Sep-2022 Jun-2022 Sep-2021

Stage-1 48,134 54,438 59,167

Stage-2 10,231 4,446 5,868

Stage-3 2,210 2,362 1,950

Sub-total 60,575 61,247 66,985

POCI 3,204 3,344

Total 63,780 64,590 66,985

Total Provisions (INR Cr.) Sep-2022 Jun-2022 Sep-2021

Stage-1 978 1,059 1,064

Stage-2 3,039 1,667 618

Stage-3 1,475 1,282 1,001

Total 5,491 4,008 2,683

Asset Quality Ratios (%) Sep-2022 Jun-2022 Sep-2021

GNPA Ratio (% of total AUM in Stage-3) 3.7% 3.7% 2.9%

NNPA Ratio 1.3% 1.8% 1.5%

Total Provisions as a % of Total AUM 8.6% 6.2% 4.0%

Total Provision as a % of GNPAs 248% 170% 138%

Provision Coverage Ratio – Stage 1 2.0% 2.0% 1.8%

Provision Coverage Ratio – Stage 2 30% 37% 11%

Provision Coverage Ratio - Stage 3 67% 54% 51%

Note: AUM includes loans, investment in nature of credit substitute and Security Receipts/Pass Through Certificates
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Asset Classification: Wholesale Assets

• Wholesale AUM reduced by 
13% in last 12 months

• INR 5,888 Cr of assets moved 
from Stage 1 to Stage 2, 
largely completing asset 
recognition cycle

• Well provided for stage 2 and 
stage 3 assets

• With increased focus on 
recoveries/ monetization, 
Wholesale book size will  
moderate in the short term.

Note: AUM includes loans, investment in nature of credit substitute and Security Receipts/Pass Through Certificates

Total Assets (INR Cr.) Sep-2022 Jun-2022 Sep-2021

Stage-1 27,865 36,520 39,357

Stage-2 9,208 3,750 3,172

Stage-3 1,836 2,054 1,878

Total 38,908 42,324 44,407

Total Provisions (INR Cr.) Sep-2022 Jun-2022 Sep-2021

Stage-1 742 876 993

Stage-2 3,001 1,638 602

Stage-3 1,366 1,193 972

Total 5,109 3,707 2,567

Asset Quality Ratios (%) Sep-2022 Jun-2022 Sep-2021

GNPA Ratio (% of total AUM in Stage-3) 4.7% 4.9% 4.2%

NNPA Ratio 1.4% 2.2% 2.2%

Total Provisions as a % of Total AUM 13.1% 8.8% 5.8%

Total Provision as a % of GNPAs 278.3% 180.5% 136.7%

Provision Coverage Ratio – Stage 1 2.7% 2.4% 2.5%

Provision Coverage Ratio – Stage 2 33% 44% 19%

Provision Coverage Ratio - Stage 3 74% 58% 52%

Prudential write-off of INR 360 Cr undertaken during the quarter



2. One year of DHFL  
acquisition 
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Effective project execution enabling successful integration of DHFL

Execution for 
Day-1 readiness

First 100 days Growth and ExpansionBlueprint for integration 
and value enhancement

 Planned for the next wave 
of synergies

 Initiated execution of 
transformational 
initiatives

 Track integration of 
prioritised functions 

 Created integration blueprint

 Detailed out plan into stage 
wise milestones

 Set-up the integration office 
and a dedicated team

 Started hiring line roles -
sales, credit and ops

 Designed product and 
credit policy 
harmonization plan

 Reactivated key branches

 Completed IT infra setup

 Changed branding to 
Piramal at all branches     

 Activated full network of 
287 branches to achieve 
synergies

 Operationalized 
leadership org across line 
and corporate teams

 Integrated cross 
collaboration across 
critical teams

NCLT approval

7th Jun’21

Legal Day 1

4th Oct'21

Day 100

11th Jan'22

Day 365

1st Oct 22
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Significant progress made in year one of merger

1. Growth : Substantial growth in retail composition to 43% of loan book

2. Disbursements : Growth of 8x from pre-merger levels in last 12 months

3. Scale & Presence : Growth of network from 14 to 343 branches, increasing presence in tier2/3 cities and towns

4. Product Expansion:  100% branches active; 82% activated with multiple products

5. Customer Segment: Expanded customer franchise to 2.2 mn; cumulative cross sell of ~INR 945 cr over a year

6. Recoveries:  Focused efforts on collections enabling continued recoveries from POCI book
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5,303 

22,273 21,552 

24,872 

Pre Merger Q2FY22 Q4FY22 Q2FY23

Retail loan book
In INR Cr.

* Note: In addition to the loan book, the business manages INR 16,611 Crores 
of securitized, fee-earning assets1

12%

36% 37% 43%
50%

67%

88%

64% 63% 57%
50%

33%

Pre Merger Q4FY22 Q1FY23 Q2FY23 Near term Medium -
to - long

termRetail Loans Wholesale Loans

Loan Book Mix
%

Focused on becoming more retail oriented Share of retail loans targeted to two-thirds in medium to long term

*

1. Growth: Substantial growth in retail composition to 43% of loan book

Page 13

Note: (1) Includes Direct Assignment deals and Pass-Through Certificates / Security Receipts

4.2x
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739

1,480

2,459

3,973

1,720 1,633

1,662

1,244

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Disbursements Run-offs

195
513

739

1,480

2,459

3,973

Pre Merger Q2FY22 Q3 FY22 Q4FY22 Q1FY23* Q2FY23*

DHFL acquisition
(Sep-2021)

Retail loans – Quarterly disbursements
In INR Cr.

Ahead of our earlier guidance to achieve disbursements 
of INR 2,500-3,500 Cr. in Q3 FY23 

Retail disbursements vs. run-offs1

In INR Cr.

+62% QoQ  

Note: (1) Including scheduled payments * Includes Pool Purchases of INR 326 Cr and INR 408 Cr for Q1FY23 and Q2FY23 respectively

Disbursements growth at 62% QoQ basis

2. Disbursements: Growth of 8x from pre merger levels in last 12 months

Page 14
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301
309

343

6

14 16

50

Branches

343
Branches

72
Active MFI

Branches added since Sep-21

50 new disbursement active branches in H1FY23

Branch additions
No. of branches, excl. Microfinance-BC branches +329 branches 

since pre merger

14

Integration with DHFL branches – plan to expand to 500-600 
branches in 5 years

2 2

52
2

2

2

3
3

2
17

56
6

3

2
2

23

2

2

3
2

3
2

44

22

2

2

2

4

3. Scale: Growth of network from 14 to 343 branches 

Page 15
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Note (1): Population Considered Tier 1: 40+ lacs, Tier2:10-40 lacs, Tier3: <10 lacs

33%

25%

42%

North &
East

South

West

18%

14%

46%

22%
Metro

Tier 1

Tier 2

Tier 3

% branches split by Tier1 1/2/3 cities/towns 
Sept-2022

40 

293 

Q2 FY22 Q2 FY23

No. of locations 
cities/towns

7x

10 

27 

Q2 FY22 Q2 FY23

No. of states

% Loan Book split by geographic concentration
Sept-2022

2.7x

Plan to be present in 1,000 locations in 5 yearsIncreased presence in small & mid-market across India

3. Presence: Increasing presence in tier 2/3 cities and towns

Page 16
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Home Loans continue to do well

Home Loans / Loan against Property 
Quarterly disbursements
In INR Cr.

Resulting in disbursement growth across 
product lines

456 

2,296 

Q2FY22 Q2FY23

Other Loans
Quarterly disbursements
In INR Cr.

58 

1,677 

Q2FY22 Q2FY23

7% 7%
15%11%

5%
14%

20%

2%

34%

49%

47%88%

53%

29%
18%

Q2 FY22 Q3 FY22 Q4 FY22 Q2 FY23

4 3 2 1

Breakdown of branches by no. of products sold 

Branches activated with multiple products

4. Product Expansion: 100% branches active; 82% activated with multiple products

Page 17

5x
29x
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Catering to customers across affordable and housing segmentsCustomer Franchise1

# mn
New Customers Acquired

31,071

86,444

1,32,363

2,03,411

4,50,000

Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23

15x

1.7 2.2

• We continue to grow our customer franchise

• Cross Sell Disbursements ~INR 945 Cr since acquisition

Sept-21 Sept-22

Note (1) Customer Franchise includes existing / past borrowers as well as co-borrowers

Page 18

5. Customer Segment: Expanded customer franchise to 2.2 mn
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• 100% of Stage 2 and Stage 3 book of the acquired 
retail portfolio of DHFL was classified as POCI book

• Face value was INR 9,488 Cr, was fair valued at INR 
3,604 Cr. at the time of merger

• Any collections over and above the expected cash 
flow in the POCI book, are P&L accretive

• POCI book stood at INR 3,204 Cr. as on Q2 FY23

Continue to have recoveries1 in the POCI book

713

1,152

1,517

upto Q4 FY22 Q1 FY23 Q2 FY23

Cumulative recoveries from POCI book
INR Cr. 

6. Recoveries: Continued recoveries from POCI book

Page 19

Note (1): Cumulative collections from POCI book till 30th Sept 2022



3. Retail Lending
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5,156 

22,273 

24,872 

Pre Merger Q2FY22 Q2 FY23

Retail loan book growth
INR Cr.

Breakdown of loan book by category

* Note: In addition to the loan book, the business manages INR 
16,611 Crores of securitized, fee-earning assets1

Secured
91%

Unsecured
9%

Breakdown of loan book by customer 
segment (As of Q2FY23)

Salaried
40%

Self-employed
60%

75 

12.4 

Pre Merger Q2 FY23

Average Ticket Size
INR Lakhs

10%
11%

24%

8%

47%

Upto 0.5 mn

0.5mn to 1 mn

1mn - 2 mn

2mn - 2.5 mn

Above 2.5 mn

Retail Loan Book split by ticket size
INR 

*
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Total Retail AUM: An at-scale lender in the affordable segment

Note: (1) Includes Direct Assignment deals and Pass-Through Certificates / Security Receipts

4.8x
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Pivoting to a multi-product strategy in the segments in which banks 
are less present 

Healthy mix of ‘Phygital’ and Digital Loans

Mar-2020 & earlier

Loan Against Property

Affluent Housing1

2

Retail Products

As of Mar-2021

Affordable Housing

Mass Affluent Housing

Secured Business Loans

Loan Against Property

6

Additions during the period

As of Sept-2022

Digital Personal Loans

Digital Purchase 
Finance

Digital Personal Loans

Affordable Housing

Mass Affluent Housing

Digital Purchase 
Finance

Secured Business Loans

Loan Against Property

Pre-owned Car Loans

Merchant BNPL2

Unsecured Business 
Loans

Microfinance3

Notes: (1) Exited ‘Affluent Housing’ (in terms of new business) as the business pivots towards ‘Affordable’ and ‘Mass Affluent’ Housing under the new strategy (2) 
BNPL: Buy now, pay later (3) Launched Micro-finance through the Business Correspondent (BC) model in Q1 FY2023 

63%

26%

4.2%

2.6%
1.3% 3%

0.2%

Housing MSME Secured

Digital Embedded Finance MSME Unsecured

Used Car Loans Microfinance

Personal Loans

Retail AUM Mix % 
Sept’22

11

Salaried Personal Loans

Diversification: Expanding product offerings across the spectrum

Page 22

Recent launches
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Product Segments 
(Retail Lending)

Products
Avg. disbursement 
ticket size (INR L)

Disbursement 
yield (%)

Share in 
disbursements (%)

Loan Book % 
(Q2FY23)

Housing 17 10.8% 37% 63%

MSME Secured 20 12.1% 20% 26%

Microfinance 0.3 18.6% 8% 2.8%

Personal Loans 4.3 19.1% 1% 0.2%

Used Car Loans 4.9 14.8% 4% 1.3%

MSME Unsecured 5.6 19.6% 8% 2.6%

Digital Embedded 
Finance

1.3 14.5% 21% 4.2%

Weighted Avg. / Total 12.4 12.7% 100% 100%

Affordable Housing

Mass Affluent Housing

Microfinance Loans

Secured Business Loans

Loan Against Property

Merchant BNPL

Digital Purchase Finance

Digital Personal Loans

Unsecured Business Loans

Pre-owned Car Loans

Expanded our product offering in Q2 FY23 with the addition of salaried personal loans

Salaried Personal Loans

Products: A multi-product retail lending platform across the risk-reward spectrum

‘P
h

yg
it

a
l’ 

le
n

d
in

g
D

ig
it

a
l l

en
d

in
g

1 NEW

NEW
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Notes: (1) Microfinance includes direct assigned portfolios 
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57%
40% 34% 37%

38%

30%

23% 20%

5%

19%

20% 21%

7%
19% 16%

3% 3% 4%
1%

Q1 FY22 Q4 FY22 Q1 FY23 Q2 FY23

Personal Loans
Used Car Loans
MSME Unsecured + Microfinance
Digital Embedded Finance
MSME Secured
Housing

Disbursements across product segments
%, based on value for retail loans

Disbursement origination
%, based on value for retail loans

Disbursement yields
%, for retail loans (excl. embedded finance)

11.8%
12.1%

12.5%
12.2% 12.3%

Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

In-house
71%

DSA
29%

Note: Data pertaining to organic disbursements / growth

Healthy disbursement mix across product segments
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Phygital - Microfinance 
Launched in Q1 FY2023 through the BC model

Launched Microfinance lending during the quarter Microfinance-BC: Key Highlights
As of Sep-2022

Started in May-2022 from Jhunjhunu, Rajasthan

‘Phygital’ model with video + AI-driven underwriting 
through BC partner

Part of our strategy to address the financing needs of 
the under-served ‘Bharat’ market

Compliant with the latest RBI regulations

72
Active Microfinance 

branches

INR 401 Crores
Q2FY23 disbursements 

Note: (1) Data pertaining to organic disbursements / growth
(2) BC : Business Correspondent

INR 0.33 lacs 
Average Ticket Size

Rural
Joint Liability Groups

NEW
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Product 

Target Segment

Tenor

Avg. Ticket Size

Salaried Individuals

1-5 years

~INR 4-5 lakhs

Personal loan to salaried
individuals requiring funds 

for personal use

Avg. Yield% ~19%

Phygital – Salaried Personal Loans 
Launched in Q2 FY23

NEW
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Quarterly disbursements
In INR Cr.

58 

838 

Q2 FY22 Q2 FY23

14x

22
Programs launched

13,302
Pin-codes Serviced

36 seconds
least time taken for disbursed 

loan

98%
loans with zero-manual 

intervention

Key Highlights:

90% 
share of customers acquired (Q2 

FY23)

21% 
contribution to disbursements (Q2 

FY23)

• Highly modular, in-house developed loan origination & rule engine

• Generic API stack for easy integration

• Agile squads for rapid go-to-market and scale up

• Proprietary fraud and underwriting models

• Deep in-house collections capabilities

✓

✓

✓

✓

✓

Key Capabilities

38%

62%

Less than 1 year Greater than 1 year

Digital Loans Duration
% book.

Categories in focus for Embedded Finance solutions

Page 27

Digital Embedded Finance: Scaling-up partnerships with Fintech and Consumer Tech firms

Education Healthcare
Pre-owned

CarsConsumer Fintech

Digital 
Personal 

Loans

Gold 
Loans

Payments & 
Merchant 
Commerce

OEMs

₹
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Our Partners

Fintech NBFCs Edtechs / Education 
Institutes

Transaction platforms

Product manufacturersOEMs Gold Collateral Companies

Service providers

MSME platforms

22 programs launched since inception

Partnerships with marquee Fintechs and Consumer techs
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Average loan-to-value
For Secured Lending Segments, %

By stage of construction
For Housing segment only

20%

80% Under-construction

Completed

MSME 
Secured 50%

Housing 63%

Used Car Loans 76%

Other highlights:

◼ Asset quality of the acquired book was in line 
with expectations

◼ Median CIBIL score of customers stood at 746  
of Sep-2022

76% of loan book with an LTV of ≤75%
For Secured Lending Segments, %

34%

42%

24%

<50% 50-75% >75%

Asset Mix: Retail Portfolio
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4. Wholesale Lending
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Short-term: Effective management of asset quality & recovery cycle of current bookA

Mid-term: Rebuild high quality wholesale bookB

✓ Capitalize on the market gap

✓ Build a diversified and granular book backed by cash flows and assets

✓ To maintain the quality of stage 1 book

✓ To work on stage 2/3 to maximize recovery and performance

Strategic Priorities for the Wholesale Lending business
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Wholesale AUM (incl. DHFL)1

In INR Cr.
Top-10 Exposures
In INR Cr.

Single-borrower Exposures

• 24% reduction since Mar-2019, which 
includes real estate and corporate loans

• Exposure to top-10 accounts reduced 33% 
since Mar-2019 (by INR 6,050 Cr.)

• No account2 exceeds 10% of net worth, as of 
Sep-2022

51,436

38,908

Mar 19 Sep 22

18,404

12,354

Mar 19 Sep 22

3

NIL

Mar 19 Sep 22

-24% -33% No. of accounts 
>10% of net worth

Note: (1) Includes wholesale loans acquired from DHFL acquisition (INR 1,599 Cr. as of Sep-2022), and CMML Loan book worth INR 804 Cr.; includes PEL’s share in AIFs & investments (INR 5,275 Cr. as of Sep’22) 
(2) Net of provisioning

A: Progressed over last few years to make the loan book more granular
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Sector Composition1 - Over 90% of the stage 1 
wholesale book into Real Estate lending; largely 
excludes promoter holdco corporate lending

Ticket Size Distribution1 – Weighted Average 
of INR 187 Crore per loan

Contractual Repayments1 – More than 50% of 
stage 1 repayments expected in less than 2 years

Note: 1. Excludes Land asset of Rs.1,334 Cr, DHFL book; 2. For RE book only
CFG: Corporate Finance; ECL: Emerging Corporate Lending

210 

132 

50 

Avg Ticket Size / Loan

Ticket Size / Loan

RE CFG+ECL CMML

INR Cr.

Granularity1 – 66% of the number of loans are 
below INR 200 Crore

15%

24%

20%

41%

Early Stage

Mid Stage

Late Stage

Completed

Stage of Construction2 – 60% of the book is 
late stage or completed

51%

49%

<2 years

>2 years

22%

56%

22%

Large

Medium

Small

Developer Categorisation2 – 78% of the book is 
large and medium developers
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A: Composition of Stage 1 Wholesale Book

33%

19%14%

26%

8%
<50 Cr

50-100 Cr

100-200 Cr

200-500 Cr

>500 Cr

94%

3% 3%

RE

CFG+ECL

CMML
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❑ Deals under execution worth over INR 1,000 Cr

❑ Granular and Diversified Real Estate Developer Financing Book

❑ To build exposure in select markets across Tier 1, 2, and 3 cities

❑ Best in class governance and risk management

NBFC / HFC space

is getting vacated

resulting in 

Major market gap 

Scale
+

Profits
+

Leadership

Developer 
consolidation

resulting in

Better quality 
ecosystem 

Opportune timing: 

Beginning of a growth 
cycle as affordability is 
at an all time high and 

inventory levels are 
bottoming out 

Tier 2 and Tier 3 
markets

Markets are relatively 
under penetrated

Attractive space due to 
less competition

2.5 

0.4 

1.7 
Banks

Piramal

Others

Large Real Estate lending market of INR 4.5 Lakh Crore
In INR Lakh Cr.

Progressing to rebuild our Real Estate Developer Financing book

From cyclical & structural perspectives, it is good time to build up the lending book

Source: RBI, Various Annual Reports

B: Capitalizing on the market gap and leveraging our strengths in the Real Estate space
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15%

50%

35%
5-7 years

2-5 years

<2 years

By Industry

By Original Tenor

12%

20%

12%

12%
12%

7%

3%
3%
3%

9%
7%

NBFC
NBFC - MFI
Cement
Shipping
Power
Pharma
IT
Renewable Energy
E mobility
Textile
Healthcare

As of Sep-2022AUM (Corporate Mid Market Lending)
In INR Cr.

50

669
804

Sep 21 Jun 22 Sep 22

16x

By Ratings

33%

57%

10%

A and better

BBB upto A-

Not Rated

B: Diversifying through building a granular and cash flow backed Corporate Mid Market 
Lending business
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5. Liabilities
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32%

78%

68%
22%

Assets Liabilities

Fixed Rate Floating Rate

2.5 
3.5 

Pre Merger Q2FY23

Average Cost of Borrowings
In %, for PEL

Includes 
low-cost borrowings of 

~INR 19,550 Cr. 
@ coupon 6.75% p.a.

As of Sept-2022

10.9%

10.1%
9.5%

9.1% 9.2%
8.8% 8.8%

Q4
FY21

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Average Maturity of Borrowings 
in years, weighted average on a residual basis

Fixed : Floating Rate Mix

Increase in maturity of borrowings since the acquisition Borrowing cost dropped over last one year

Large part of our borrowings are fixed in nature

Liability Management: Higher proportion of long-term borrowings
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Note (1) Pre Merger: Q4FY21
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1.6

2.0

Pre Merger Q2FY23

39%

23%

Pre Merger Q2 FY23

Capital Adequacy Ratio %
Lending Business

Net Debt-to-equity
Lending Business

Capital Optimization since the acquisition Low leverage after transaction ensures sufficient growth capital

Note(1) Q2FY23 ratios calculated based on equity of INR 19,273 Cr

1
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Liability Management: Higher proportion of long-term borrowings

1
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(in INR crores)

4,208 5,531 7,082 9,371
15,894

29,352

58,463

74,818

1,28,902

492 2,565 3,537 7,788
13,537

27,604

45,076

56,645

1,19,939

up to 14d up to 1m up to 2m up to 3m up to 6m up to 1 yr up to 3 yrs up to 5 yrs > 5 yrs

Cumulative Inflows Cumulative Outflows

As on Sep 30, 2022(1)

+756% +116% +100% +20% +17% +6% +30% +32% +7%

Notes: (1) Based on static ALM for wholesale and behavioral ALM for the retail portfolio.                 
(2) Cumulative GAP (%) = Net flows (i.e. cumulative inflows – cumulative outflows) as a % of cumulative outflows.

Cumulative GAP(2) (%)

Asset-Liability Profile
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Breakdown of Borrowing Mix by Type of Instruments Breakdown of Borrowing Mix by Type of Lender1

47%

64% 64% 65% 67% 66%

42%

23% 24% 23% 24% 24%

7% 6% 5% 5%
6% 6%1% 1% 2% 2%

2%4% 6% 6% 5% 2%

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22

NCDs / Bonds Loans CP Public Issue Others

62%
50% 53% 52% 54% 55%

5%

4% 4% 5% 5% 7%

7%

8% 9% 10% 9%
10%

17%

16% 13% 12% 10% 5%

1%

5% 5% 4%

8%
17% 17% 17% 21% 23%

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22

Banks MFs Insurance FIIs / FPIs Net Securitization Others

Notes: (1) ‘Others’ include employee benefit funds, financial institutions (incl. NHB) and Individuals/HUFs/Corporates, etc., which contribute 5%, 5% and 13%, respectively, to overall borrowings

Long Term Ratings

ICRA & CARE: AA

Outlook Stable

Short Term Ratings 

CRISIL, ICRA, CARE: A1+

Diversifying The Borrowing Mix

Ratings Update
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(in INR crores)

Profit and Loss

Page 42

Notes: (1) Exceptional gain of INR 7614 Cr in Q1FY23 pertaining to a demerger adjustment; explained in detail in slide no 54 in the appendix
Gain on mutual fund investments is clubbed under operating income

PEL Consolidated Q2 FY23 Q2 FY22 Y-o-Y
Growth%

Q1 FY23 Q-o-Q
Growth%

H1 FY23 H1 FY22 Y-o-Y
Growth%

Operating Income 1,947 1,613 21% 2,130 -9% 4,077 3,207 27%
Less - Interest Expense 1,013 914 11% 1,051 -4% 2,064 1,857 11%
Net Interest Income 934 699 34% 1,079 -13% 2,013 1,350 49%
Other Income 63 27 132% 23 177% 86 50 72%

Total Income, net of interest expenses 997 726 37% 1,101 -9% 2,099 1,400 50%

Less - Operating expenses 541 209 158% 442 23% 983 419 135%

Pre provision Operating Profit (PPOP) 456 516 -12% 660 -31% 1,116 981 14%

Less: Loan Loss Provisions & FV loss/(Gain) 3,311 (29) 122 3,433 (105)

Profit Before Tax (2,855) 546 -623% 538 -631% (2,317) 1,086 -313%
Current & Deferred tax (694) 98 -805% 145 577% (548) 232 -336%

Profit After Tax (Before Associate Income) (2,161) 447 -583% 392 -651% (1,769) 854 -307%
Associate Income 172 100 72% 149 15% 321 251 28%

PAT before exceptional (1,989) 547 -463% 542 -467% (1,447) 1,105 -231%
Exceptional (Expense)/ Gain 452 (153) 7,614

1
8,066 (153)

PAT after exceptional (1,536) 395 -489% 8,155 -119% 6,619 952 595%

Profit from Discontinuing Operation - 32 - - 8

Reported Net Profit/(Loss) after Tax (1,536) 427 -460% 8,155 -119% 6,619 960 589%
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(in INR crores)

Consolidated Balance Sheet

Page 43

Key Ratios

Ratios Q2FY23 H1FY23

Yield %1 10.9% 11.4%

Cost of Borrowing % 8.8% 8.7%

NIM %1 4.6% 5.1%

Cost to Income % 55.3% 47.3%

Gross Debt to Equity2 2.4 2.4

Net Debt to Equity2 2.0 2.0

Note (1) Yields and NIMs excludes POCI and Fair Value Gains (2). D/E for Q2FY23 and H1FY23 has been calculated considering equity of INR 19,273 Cr (i.e. equity under Lending)  

Particulars Sep'22 

(Unaudited) 

Assets 

Cash & Liquid Investments 6,984 

Loans 46,481 

Investments 20,584 

Other Assets 6,341

80,389 

Liabilities

Net worth 27,472 

Borrowings 47,320 

Other Liability 5,597

80,389 
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5,733 

891 

1,576 

19,273 

Overall Equity:
INR  27,472 Cr.

Strong balance sheet with equity of INR 27,472 Crores

Alternatives: 6%

Shriram: 21%

Includes investments in Shriram Capital and 
Shriram City Union Finance

Lending: 70%

Retail and Wholesale Lending

Capital Adequacy Ratio of 23%  
as of Sep-2022

Insurance: 3%

Joint Venture (JV) with Prudential 
International Insurance Holdings

Marquee Partners in investment platforms 
including CDPQ and Bain Capital Credit

Creating Significant Headroom for Organic and Inorganic Growth 

Page 44

Note: Post demerger, additional unallocated equity (excluding Shriram investments), worth INR ~4,800 Cr has been allocated to the lending business.



7. Appendix



Piramal Enterprises Limited – Q2 FY2023 Results Presentation

Piramal Enterprises Limited: Business Overview

Data as of 30th Sep 2022. Notes: 1. Fee-earning Securitized Assets /Pool purchases; 2. Committed Funds; 3. FY22 Gross Written Premium; 4. Investments in Shriram City Union Finance based on market 
value; Shriram Capital based on book value, including accumulated profits

Piramal Enterprises Limited (NBFC)

(Loans towards affordable 
housing and MSMEs;

Off-Balance Sheet assets1 of 
INR 16,611 crore)

INR 24,872 Cr 

Retail 

Lending

(Loans to Residential and 
Commercial Real Estate 

Developers & Corporates)

INR 38,908 Cr

Wholesale 

Lending

(Marquee Partners in 
Investment platforms 

including CDPQ and Bain 
Capital Credit)

~$1.0 Billion2

Alternative 

Assets

(Joint Venture with
Prudential International

Insurance Holdings)

INR 1,099 Cr3

Life 

Insurance

(20% stake in Shriram 
Capital and ~10% stake in 

Shriram City Union Finance)

INR 5,733 Cr4

(FY22 Gross Written Premium)

Investment 

in Shriram
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Transformation Journey

Phase 2
(Jun-21 to Mar-22)

Strengthening and Consolidation

‐ Raised capital and improved capital adequacy

‐ Deleveraged the business and strengthened liabilities

‐ Increased granularity of the wholesale book

‐ Created adequate provisions

Quantum Growth and Transition

‐ Significant increase in loan book size post the DHFL 
acquisition – creating a leading HFC in India

‐ Completed DHFL acquisition and integration

‐ Transformation from a wholesale-led to a well-
diversified business

Sustainable growth and profitability

‐ Scale-up the overall loan book

‐ Leverage DHFL’s platform to cross-sell

‐ Significantly increase retail loans share to two-third

Phase 1
(Mar-19 to Jun-21)

Phase 3
(Commencing)

Mar-19

22%
Capital 
Adequacy:

Jun-21

39%

1.9%Provision:
(% of AUM)

5.8%

3High Exposure 
A/Cs(1):

NIL

Notes: (1) # of Accounts > 15% of Net Worth;  (2) Life-to-date customers

Jun-21

5,156 CrRetail Loan 
Book:

Mar-22

21,552 Cr

11%Retail Share in 
Loans:

36%

~22,000Retail 
Customers:

>1 mn(2)

Risk
Profit-
ability

Growth

Balanced trade-offs between 3 key 
vectors of lending
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Transformation Journey
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Key levers in place to ensure Sustainable Growth and Profitability

Key

Enablers:

Technology
Decision Science 

(AI/ML)

Talent
Distribution / 

Network

Funding

(Liabilities

Management)

M&A and Value 

Unlocking

60-70% Retail and 
30-40% Wholesale

Retail: Wholesale 
Mix

~2x 
(from Mar-2022 levels)

AUM

40-50%
(5-year CAGR)

Retail: 
Disbursement 

Growth

3.5-4.5x
Leverage

(Net Debt-to-
Equity)

Phase 3: FY2027 AspirationsKey Enablers

To become a diversified NBFC with Scale with the right balance among growth, risk and profitability
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‘Twin Engine’ Approach: 
‘Phygital’ Lending and Digital Lending: Twin Engines for Retail Business

Dual Engines

to drive scale and customer growth
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Launched mobile apps on Android and iOS

Generic API stack for Embedded Finance partners

Platform for sales partners/DSAs to reduce TAT

KYC platform to enhance single customer journey

Credit Policy Engine to integrate new data sources

Digital Assets Created/Launched During FY2022

Page 50

Technology Strategy: Cutting Edge Technology At the Core

‘Tech 

First’

Culture

Agility | Micro-services | 
‘UX comes first’ | 

Better Control

Architectural choices | 
Innovation | Cost 

efficiency | Scalability 

In-house 
engineering 
talent and 
systems

Quality 
Engineering 
and DevOps

Distributed 
Computing

Cloud-native 
architecture

Our Tech Strategy and Choices
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AI / ML Risk Models 
for Acquisition

AI / ML Models for 
NPA Recovery

AI / ML Models 
for Retention

DHFL 
Acquisition

Real-time visualization 
dashboard

Risk Monitoring 
Platform

2,70,000 40,000 20,216

80+

Early Warning

Delinquency

Bounce

NPA

Applications
processed

Customers 
queued

Cases
processed

KPIs tracked

• Real-time
• Deep drill-down

functionality
• One information 

platform

Credit Rule Engine for new customer onboarding

New-to-credit (NTC) Credit underwriting ML model

Fraud detection and loan application screening

Portfolio Risk Management/Monitoring

Cross-sell Management

Attrition Management

Collection and NPA Management

Everyday AI

Monitoring key risk 
indicators such as:

Developed 

proprietary AI/ML 
models to predict 

default risk in 
the acquired 

portfolio—portfolio 
performance in line 
with expectations

AI / ML: Key aspect every step of the way

Extensive use of AI / ML, Decision Sciences and automated Business 
Intelligence (BI) in almost every aspect to re-imagine the entire customer 
journey.

Leveraging Data Science/AI in Retail Lending 
(As of Q2FY23)

Extensively Leveraging AI/ML: Across All Key Aspects

Page 51



Piramal Enterprises Limited – Q2 FY2023 Results Presentation

Wholesale Lending: Risk Management, Governance, and Internal Controls
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Products (INR Cr.) Q2FY23 Q1FY23 Q2FY22

Housing 1,490 837 264

MSME Secured 806 575 191

Digital Unsecured 837 497 58

MSME Unsecured 319 196 -

Used Car Loans 164 73 -

Microfinance 327 283
-

Salaried Personal Loans 31 - -

Total 3,973 2,459 513

Disbursements by Products
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Demerger Accounting 

• As part of the pharma demerger process, we conducted the fair valuation of the PPL undertaking on 1st April 2022

• Book value of Pharma business (excluding minority interest) in PEL worth INR 5,368 Cr was fair valued to INR 12,982 Cr

• The difference between the Fair Value amount and the Book Value amount of INR 7,614 Cr It was accounted through the 
P&L in Q1FY23 with corresponding increase in net asset value of Pharma business

• Further, in August 2022 on receipt of the NCLT order approving the demerger, the business was again re-valued in line with Ind AS 
10 requirements

• In this process, additional INR 760 Cr was further accounted as gain in the P&L in Q2 FY23 which too was accounted 
through the P&L in Q2FY23 with corresponding increase in net asset value of Pharma business

• As on NCLT approval date, August 12, 2022 the Pharma business equity was INR 13,742 Cr represented by equivalent net assets

• On demerger of Pharma business the net assets of INR 13,742 Cr got transferred to Piramal Pharma Limited and equivalent debit
was accounted in Retained Earnings

• In addition, exceptional reorganisation costs of INR 308 Cr (net of taxes) was also incurred, comprising prepayments on 
borrowings, PEL’s share of stamp duty cost etc

The net gain in P&L on account of fair valuation is net worth neutral
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Dial-in details for Q2 FY2023 Earnings Conference Call

Event Location & Time Telephone Number

Conference call on 

9th November,2022

India – 6:00 PM IST

+91 22 6280 1264 / +91 22 7115 8165 (Primary 

Number)

1800 120 1221 (Toll free number)

USA – 7:30 AM 

(Eastern Time – New York)

Toll free number 

18667462133

UK – 12:30 PM

(London Time) 

Toll free number 

08081011573

Singapore – 8:30 PM 

(Singapore Time)

Toll free number 

8001012045

Hong Kong – 8:30 PM 

(Hong Kong Time)

Toll free number 

800964448

For online registration
Please use this link for prior registration to reduce wait time at the time of joining the call –

Registration Link

https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=7082277&linkSecurityString=213c95dd2c
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Disclaimer

Except for the historical information contained herein, statements in this presentation and any subsequent discussions, which include words or phrases such as 'will', 'aim', 'will likely result', 'would', 'believe',

'may', 'expect', 'will continue', 'anticipate', 'estimate', 'intend', 'plan', 'contemplate', 'seek to', 'future', 'objective', 'goal', 'likely', 'project', 'on-course', 'should', 'potential', 'pipeline', 'guidance', 'will pursue' 'trend

line' and similar expressions or variations of such expressions may constitute 'forward-looking statements'.

These forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to differ materially from those suggested by the forward-looking statements.

These risks and uncertainties include, but are not limited to Piramal Enterprise Limited’s ability to successfully implement its strategy, the Company’s growth and expansion plans, obtain regulatory approvals,

provisioning policies, technological changes, investment and business income, cash flow projections, exposure to market risks as well as other risks.

Piramal Enterprises Limited does not undertake any obligation to update forward-looking statements to reflect events or circumstances after the date thereof.

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement or an offer document under the Indian Companies Act, 2013 together with the

rules and regulations made thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009, as amended, or any other applicable law in India. The

securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States, except pursuant to an applicable

exemption from registration. No public offering of securities is being made in the United States or in any other jurisdiction.

Note: Figures in previous periods might have been regrouped or restated, wherever necessary to make them comparable to current period.
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For Investors :

Hitesh Dhaddha
Chief Investor Relations Officer
Email : hitesh.dhaddha@piramal.com 
Phone : +91 22 3046 6306
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PRESS RELEASE 
 

 

 

Piramal Enterprises Limited announces consolidated results for Q2 and H1 FY2023 
 

 Completed the demerger of Piramal Pharma. Reporting first quarterly results for PEL as a listed 

RBI regulated NBFC. 

 Successfully completed one year of DHFL acquisition, witnessing improved performance across 

most parameters. 

 Retail Business: 62% q-o-q and 8x y-o-y growth in disbursements to INR 3,973 Cr.; 12% YoY growth 

in retail loan book. 

 Created additional provision and fair value adjustment of INR 3,311 Cr. on assets during the 

quarter. 

 Net loss of INR 1,536 Cr. during the quarter, as compared with INR 395 Cr. of re-computed net 

profit for Q2 FY22 for the demerged FS entity. 

 INR 5,888 Cr of wholesale assets moved from Stage 1 to Stage 2, largely completing asset 

recognition cycle; well provided for Stage 2 and Stage 3 Assets.  

 Strong balance sheet with equity of INR 27,472 Cr.; Cash and cash equivalent of INR 6,984 Cr. 

 

Mumbai, India | November 9, 2022: Piramal Enterprises Limited (‘PEL’, NSE: PEL, BSE: 500302), a leading 

diversified NBFC, today announced its consolidated results for the Second Quarter (Q2) and Half Year (H1) 

FY2023 ended 30th September 2022. 
 

Consolidated Highlights 

 
 Total AUM grew 35% since pre-merger1 to INR 63,780 Cr. 

 Retail loan book now accounts for 43% of overall loan book vs 12% pre-merger1.  

 Revenues2 grew 37% on a YoY basis to INR 997 Cr., primarily on account of DHFL acquisition 

as well as healthy growth in our retail lending business. 

 Stable GNPA ratio stood at 3.7% with NNPA ratio at 1.3%. 

 Provisions as % of wholesale AUM increased to 13.1% from 8.8% last quarter. 

 Capital Adequacy Ratio of 23% in Q2 FY23.  

 
1 Pre-merger refers to pre-September 30, 2021 
2 Total income, net of interest expenses 

 

Ajay Piramal, Chairman, Piramal Enterprises Ltd. said, “This quarter marks the successful and time bound 

demerger of the Pharma business, creating two sector focused entities in Financial Services and Pharma.  

On Retail lending business, we successfully completed our 1-year milestone of the DHFL acquisition, 

delivering robust growth on most key parameters. Our size now places us in a dominant position amongst 

large NBFCs in India. Retail lending business continues to grow faster than our earlier guidance, taking us 

closer to our aspirations of becoming a more retail oriented NBFC.  
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In the Wholesale lending business, we have largely completed our asset recognition cycle and are well 

provided on Stage 2 and Stage 3 loans. We are focused on making the Wholesale book more granular and 

with increased focus on recoveries/ monetization, we expect the wholesale book size to moderate in the 

short term. Further, we are also investing to build a cashflow & asset backed real estate and mid-size 

corporate lending business.   

Our balance sheet remains strong with capital adequacy ratio of 23% and an equity base of INR 27,472 Cr. 

in Q2 FY23. In addition, there are significant pockets of value embedded in our balance sheet, where we 

expect value unlocking to take place in coming few quarters. We will continue to work towards creating 

long-term value for our stakeholders.” 

Key Business Highlights 

Retail 

 Loan Book  
- Retail loan book stood at INR 24,872 Cr.; thus nearing our target of achieving 50% share of 

retail in the near term. 
 
 Disbursement Growth 

- Disbursements stood at INR 3,973 Cr.; outperformed our earlier stated disbursement 
guidance of INR 2,500-3,500 Cr. in Q3FY23. 

- Healthy disbursement yields at 12.3% for the quarter. 
 

 Scale and Presence 
- Network of 343 branches in 290+ locations across 27 States/UTs. Majority of the branches in 

Tier 2/3 cities and towns.  
- Our customer franchise now stands at ~2.2 Mn; 4.5 lakh new customers acquired during the 

quarter. 
 

 Product Expansion: 
- Portfolio of 11 retail lending products; continue to further diversify our portfolio by adding 

new products.   

- Launched branch led personal loan to salaried individuals in tier 2 & 3 towns. 

- Microfinance business now present in 3 states (Karnataka, Rajasthan and Bihar).  

- Scaling up partnerships with marquee fintech and consumer tech firms; 22 programs 

launched as on 30-Sept, 2022. 

Wholesale 

 Loan Book 
- Wholesale book reduced by 13% to INR 38,908 Cr. in last 12 months. 
- Focus on making wholesale book more granular continues. Exposure to top-10 accounts 

reduced 33% since Mar-2019. 
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 Asset Classification and Provisioning 
- INR 5,888 Cr. of assets moved from Stage 1 to Stage 2, largely completing asset recognition 

cycle. 
- Well provided for stage 2 and stage 3 loans. 

- The remaining Stage 1 book is healthy with smaller ticket sizes (INR 187 Cr.), and exposures to 

well capitalised large and mid-size developers 

 

 Corporate Mid-Market Lending 
- Built a book of ~804 Cr with an average ticket size of INR ~50 Cr. 

 

Robust Liability Management 
- Well-matched ALM with positive gaps in all buckets. 

- Due to strong balance sheet and healthy liability mix, the average cost of borrowings stood at 

8.8% for the quarter.  

- With 80% of liabilities being fixed in nature, we continue to maintain the borrowing cost 

despite a rising interest rate environment. 
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Consolidated Profit & Loss: 

(In INR Crores) 

PEL Consolidated Q2 FY23 Q2 FY22 Y-o-Y 

Growth% 

Q1 FY23 Q-o-Q 

Growth% 

H1 FY23 H1 FY22 Y-o-Y 

Growth% 

Operating Income 1,947 1,613 21% 2,130 -9% 4,077 3,207 27% 

Less - Interest Expense 1,013 914 11% 1,051 -4% 2,064 1,857 11% 

Net Interest Income 934 699 34% 1,079 -13% 2,013 1,350 49% 

Other Income 63 27 132% 23 177% 86 50 72% 

Total Income, net 

of interest expenses 

997 726 37% 1,101 -9% 2,099 1,400 50% 

Less - Operating expenses 541 209 158% 442 23% 983 419 135% 

Pre provision Operating 

Profit (PPOP) 

456 516 -12% 660 -31% 1,116 981 14% 

Less: Loan Loss Provisions 

& FV loss/(Gain) 

3,311 (29) 
 

122 
 

3,433 (105) 
 

Profit Before Tax (2,855) 546 -623% 538 -631% (2,317) 1,086 -313% 

Current & Deferred tax (694) 98 -805% 145 577% (548) 232 -336% 

Profit After Tax (Before 

Associate Income) 

(2,161) 447 -583% 392 -651% (1,769) 854 -307% 

Associate Income 172 100 72% 149 15% 321 251 28% 

PAT before exceptional (1,989) 547 -463% 542 -467% (1,447) 1,105 -231% 

Exceptional (Expense)/ Gain 452 (153) 
 

7,614* 
 

8,066 (153) 
 

PAT after exceptional (1,536) 395 -489% 8,155 -119% 6,619 952 595% 

Profit from Discontinuing 

Operation 

- 32 
 

- 
 

- 8 
 

Reported Net Profit/Loss 

after Tax 

(1,536) 427 -460% 8,155 -119% 6,619 960 589% 

 Notes: (*) Exceptional gain of INR 7614 Cr in Q1FY23 pertaining to the accounting of demerger 

Gain on mutual fund investments is clubbed under operating income 
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About Piramal Enterprises Ltd: 

Piramal Enterprises Ltd. (PEL) is a leading diversified Non-Banking Financial Company (NBFC) registered with Reserve 

Bank of India (RBI), with presence across retail lending, wholesale lending, and fund-based platforms. The company 

has investments and assets worth ~$10 billion, with a network of over 300 branches across 25 states/UTs.   

PEL has built a technology platform, which is driven by artificial intelligence (AI), with innovative financial solutions 

that cater to the needs of varied industry verticals. PEL has steered dynamic business growth over the three decades 

of its existence, staying focused on both organic as well as inorganic growth strategy. 

PEL made its foray into the financial services sector with Piramal Capital & Housing Finance Ltd., a housing finance 

company registered with the Reserve Bank of India that is engaged in various financial services businesses. The 

company provides end-to-end financing solutions in both wholesale and retail funding opportunities across sectors 

such as real estate and infrastructure, renewable energy, hospitality, logistics, industrials, and auto components. 

Within retail lending, through its multi-product platform, the Company offers home loans, loans for small businesses 

and loans for working capital to customers in affordable housing and mass affluent segments across tier I, II and III 

cities. Within wholesale lending, the business provides financing to real estate developers, as well as corporate 

clients in select sectors.  

PEL has also formed strategic partnerships with leading financial institutions such as CPPIB, APG and Ivanhoe 

Cambridge (CDPQ) across various investment platforms. Piramal Alternatives, the fund management business, 

provides customised financing solutions to high-quality corporates through – 'Piramal Credit Fund', a performing, 

sector-agnostic credit fund with capital commitment from CDPQ; and 'IndiaRF', a distressed asset investing platform 

with Bain Capital Credit, which invests in equity and/or debt across non-real estate sectors. The Company also has a 

50% stake in Pramerica Life Insurance – a joint venture with Prudential International Insurance Holdings. PEL also 

has equity investments in the Shriram Group, a leading financial conglomerate in India. 

For more information visit: www.piramal.com, Facebook, Twitter, LinkedIn 

 
 
 
 
 
 
 
 

For Media Queries:                                                                                                 

Rajiv Banerjee  

Group Head - Corporate Communications     

rajiv.banerjee@piramal.com                                                                                                                                                        

For Investors: 

Hitesh Dhaddha  

Chief Investor Relations Officer 

investor.relations@piramal.com  

                                                                                                                                                    

http://www.piramal.com/
https://www.facebook.com/PiramalGroup/
https://twitter.com/PiramalGroup?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
https://www.linkedin.com/company/281918/admin/
mailto:rajiv.banerjee@piramal.com
mailto:investor.relations@piramal.com
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