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Independent auditor's certificate on non-applicability of conditions prescribed in Part I (A)(1 0)(b), 

pursuant to the requirement under Part I (A)(10)(c) of SEBI Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated 20 June 2023 ("SEBI Master Circular") 

1. This certificate is issued in accordance with the terms of our engagement letter dated 31 July 2023.

2. We, the Joint Statutory Auditors of the Piramal Enterprises Limited, have examined accompanying
statement on "Undertaking in relation to non-applicability of conditions prescribed in Part I
(A)(10)(b)" of SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 ("SEBI

Master Circular") issued by the SEBI (the "Undertaking" or the "Statement") stating the reasons
for non-applicability of the requirements set out in Part I (A)(1 0)(b) of the SEBI Master Circular in
connection with the composite scheme of arrangement amongst Piramal ·Enterprises Limited
("PEL" or "the Company"), Piramal Capital & Housing Finance Limited ("PCHFL"), and their
respective shareholders and creditors under Sections 230 to 232, Section 52, Section 66 and other
applicable provisions of the Companies Act, 2013 ("the Act") and the rules thereunder, and Section
2(1 B) of Income Tax Act, 1961 ("Scheme").

Management's Responsibility 

3. The responsibility for the preparation of the Scheme, the Undertaking and ensuring compliance with
the relevant laws and regulations, including the applicable Ind AS read with the rules made
thereunder and other generally accepted accounting principles, as aforesaid, is that of the Board of
Directors of PEL & PCHFL. This responsibility includes the design, implementation, and
maintenance of internal control relevant to the preparation and presentation of the Scheme,
applying an appropriate basis of preparation in compliance with the applicable laws and
regulations; and making estimates that are reasonable in the circumstances.

4. The management is also responsible for ensuring that the Company complies with all the
requirements of SEBI Master Circular and the Act in relation to the Scheme and for providing all
relevant information to the BSE Limited ("BSE") and the National Stock Exchange of India Limited
("NSE").
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