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IDBI Trusteeship Services Ltd. 
CIN : U65991MH2001GOl131154 

Date: 02.09.2024 

lo. 

Pirnmal Enterprise Limited 
2nd l; loor, Piramal Towe r. 
Penins ul a Corporate Parle Ganpatrao Kadam Marg. 
Lower Pare!. Mumbai 400 01 3 

Attention: Puneet Mhatre 

Dear Sir. 

Re: Consent letter for composite scheme of arrangement amongst Piramal Enterprises Lim­
ited ("PEL") and Piramal Capital & Housing Finance Limited ("PCIIFL") and their re­
spective shareholders and creditors. 

Sub.: Your letter dated 251
h June. 2024 ("Request Letter"), Debenture Trustee Agreement and 

Debenture Trustee Deed dated 26 th Octobe,·, 2021 . 

I. We refer to your Request I .etter requesting consent/ no objection in respect of the Proposed 
Transaction. 

2. Pursuant to the terms o f paragraph(/\ )(2)(j) of Part I of /\.nncxure XI 1-/\ of the S EBl master 

ci rcular dated 29 July 2022 (updated as on 30 June 2023) bearing number 

SEBl/11O/DDI IS/ Po l) 1/P/CIR/2023/108 ("SEBI Master Circular"'). pursuant to securing 
email approval of Standard Chartered Bank (Debenture I !o lder) dated 25th July.2024 we. 
on behalf of t he debenture holders hereby provide our consent/ no obj ecti on to the Scheme 
and the Proposed Tra nsaction. and confi rm that PEL may implemcrn the Proposed Trans­

action and undc1iake all such acts and things as may be required and exped ient to give effect 
to the Proposed Transaction, in compliance with the terms or the Debt Agreements. and 

subject to Piram al Fi nance Limited. the resultant merged e ntity com plyi ng w ith the fo llow­
ing conditions upon the Scheme coming into cffoct: 

(a) maintain ing adequate security cover in accordance w ith the Debt /\grecments: and 

(b) continuing to service its debt obligations in accordance wi th the Debt /\greements. 

3. PEL is permitted to make requisite statutory fillings. if a ny. including any lilings wit h the 

relevant Registrar of Com panies. stock exchanges, deposi to ries. as necessary. lo g ive effect 
to the Proposed Transaction and to consummate the Proposed Tra nsacti on and complete 
the consequent transfer of the Debt Agreements to Piramal 1-'inance Limited, the resul tan t 
merged e ntity subject to securing statutory approva ls as may be required. 

4. We hereby agree that the consent and authorization provided hereby shall be bind ing on 
our successors. endorsecs. ass igns and holders in due course . 

5. ·1_'he consent provided in Paragraph 2. or this consent letter shall be subject lo our rights 

under the Debt Agreements remaining unchanged and in full force and effect (except as 

we have otherw ise agreed in Paragraphs 2. and 3 of this consent letter). 
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6. We confirm that this consent letter shal I be representation o r the Trustee s consent on ici \ 
debenture holders. We further note that. upon fi li ng of the appl ication to the jurisdictional 

NCLT for sanction of the Scheme by PEL. our consent shall a lso be required fo r dispensa-
tion or the creditors meeting pursuant to Section 230(9) or the Companies !\ct. 2013 by 

way of affidavit. in the rorm required to be subm itted to the NCI T 

7. We confirm that. if required. we would represent the debenture holders and attend a ny 
meeting and/or vote on behalf of the debenture holders. 

8. PEL may subm it th is letter to the BSE. NSE. SEBI. NCLr and a ny o ther regu latory/ stat­

utory authori ties. as may be required. to evidence our consent/ no objection to the Scheme. 
Proposed Transaction and the transactions contemplated therein. 

Capitali:t.cd terms used but not defined herein. shall have the meaning ascribed to suc h terms in the 
Request Letter or in the Scheme. as the case may be. 

Yours sincerely. 

For IDBI Trusteeship Serv ices Limited 

!\uthori:t.ed Signatory 
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IDBI Trusteeship Services Ltd. 
CIN : U65991MH2001GOI131154 

Date: 02.09.2024 

To. 

Piramal Enterpi-isc Limited 
2nd Floor. Piramal Tower, 
Peninsula Corporate Park. Ganpalrao Kadam Marg. 
Lower Pare!, Mumbai 400 0 13 

Attention: Puncct Mhatrc 

Dear S ir. 

Rcr.4598/rt ~ JW;iiil • • 

Re: Consent letter for composite scheme of i1rrangemcnt amongst Piramal Enterprises Lim­
ited ("PEL") and Pirnmal Capital & Housing Finance Limited (''PCIIFL") and their ,·e­
speetive shareholders and creditors. 

Sub.: Your letter dated 25'" ,June. 2024 ("Request Lett.er"), Debenture Trustee Agreement and 
Debenture Trustee Deed dated 061

1, September, 2022. 

I. Wc rcfcr to your Rcquest I ,cltcr requesting consent/ no oh_jcction in respec t or the l'roposed 
Transact ion. 

2. Pursuant to the terms of paragraph ( /\)(2)(j) of Part I o f"J\ nnex ure X II- /\ ol'thc SLBI master 
ci rcular dated 29 July 2022 (updated as on 30 .J une 2023) beari ng numhcr 
SEB 1/11O/I) DI IS/Pol) I /P/C I R/2023/ I 08 ("SE Bl Master Cireu la r"'). pursuant to securing 
email approval of Standard Chartered Bank (Debenture I !o lder) dated 25th July.202,t we. 

on behal r or the debenture holders hereby prnvide o ur consent/ no objection to the Scheme 
and the Proposed Transaction. and confirm that PEL may implement the Proposed Trans­

action and undc1iakc all such acts and th ings as may be required and expedient to g ive effect 
to the Proposed Transact ion. in com pliance with the term s or the Debt Agreements. and 
subject LO Piramal Finance Limited. t he resu ltant merged enti ty complying w ith the lollow­

ing condi ti ons upon the Scheme coming into effect: 

(a) maintaining adequate security cover in accordance w ith the Debt J\grecments: and 

(b) continuing to service its debt obligations in accordance wi th the l)e bt /\grccmcnLs. 

3. PEL is perm ittcd to make requisite statutory Ii II i ngs. i r any. including any Ii Ii ngs v v i th tile 
relevant Registrar or Companies. stock exchanges. depositories. as necessary. to g ive clfcct 
to the Proposed Transaction and to consummate the Proposed Transaction a nd complete 

the consequent transrcr of the Debt J\greemcnts to Piramal Finance Limited, the resultant 
merged entity s ubject to securing s tatutory approvals as may be required. 

4. We hereby agree that the consent and authori;:at ion provided he reby sha ll he bind ing (lll 

ou r successors. cndorsces. assigns and holders in d ue course . 

5. T he consent provided in Paragraph 2 of this consent letter shal I be s ubject to our rights 

under the Debt J\grcements remaining unchanged and in rull force and clfrct (except as 
we have otherwise agreed in Paragraphs 2 and 3 or this co nsent letter). 
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6. We confirm that this consent letter shall be representation of the Trustees consent on 

debenture holders. We further note that. upon filing o f the application to the jurisdictio nal 

NCLT for sanction of the Scheme by PEL, our consent shall also be required for dispensa­

tion of the creditors mt:cting pursuant to Section 230(9) of the Companies /\ct. 2013 by 
way of affidavit, in the form required to be submitted to the NCLT. 

7. We confirm that. ir required. we would represent the debenture holders and atte nd any 
meeting and/or vow on behal r or the debenture holders. 

8. PEL may submit this letter to the 13SF:. NSE. SEl3L NCl:I" and any other regulatory/ stat­
utory authorities, as may be required, to evidence our consent/ no objection to the Scheme, 

Proposed Transaction and the transactions contemplated thcrci n. 

Capitali:r.ed terms used bul not defined herein. shall have the meaning ascribed to such terms in the 
Request 1.ettcr or in the Scheme. as the case may be. 

Yours sincerely, 

1-'or IDl3l Trusteeship Services Limited 

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001. 
Tel. : 022-4080 7000 • Fax : 022-66311776 • Email : itsl@idbitrustee.com • response@idbitrustee.com 

Website: www.idbitrustee.com 



IDBI Trusteeship Services Ltd. 
CIN : U65991MH2001GOI131154 

!)ate: 01.09.20'.?.4 

To. 

Piramal Enterprise Limited 
2nd Floor. Piram al Tower, 
Peninsula Corporate Park, Ganpatrao Kadam M arg, 
Lower Pa re!. M umbai 400 0 I 3 

J\ llcntion: Puneet Mhatre 

Dear Sir. 

Re: 

Sub.: 

I. 

Consent letter for composite scheme of ar.-angement amongst Piramal Enterprises Lim­
ited ("PE L") an<l Piramal Capital & Housing Finance Limited ("PCIIFL") and thei,· re­
spective shareholders and creditors. 

Your letter dated 25'11 ,June. 2024 ("Request Letter"), Debenture Trustee Agreement and 
28'11 August, 2023 Debenture Trustee Deed dated OJ " November, 2023. 

We refer to your Request Letter requesting consent/ no objection in respect or the Proposed 
T ransactio n. 

Pursuant to the terms o f paragraph (J\)(2)(i ) o f Part I of /\nnexure X II-/\ oft he Sl~BI master 
c ircu lar dated 29 July 202'.?. (updated as on 30 June 2023) bearing number 
SEB l/11O/ DDI IS/l'o DI /P/C IR/2023/ 108 (""SEBI Master Circular"). pursuant to securing 

ema il approval of Standard Chartered Bank ( Debenture I !o lder ) dated 25th .luly.'.?.024 we. 
on bchal f o f the debenture ho lders hereby provide our consent/ no objection to the Scheme 

and the Proposed Transaction. a nd confi rm that PEL may implement the Proposed Trans­
act ion a nd undertake a ll such acts and thi ngs as may be req uired a nd exped ie nt to g ive effect 
to the Proposed Transaction, in compliance w ith the terms of the Debt J\grcerncnts. and 
subject to Piramal Fi nance Limi ted, the resultant merged entity complying w ith the fo llow­

ing condit ions upon the Sc heme com ing into effect: 

(a) main taini ng adequate sec urity cover in accordance with the Debt Agreements; and 

(b) continuing to servi ce its debt obligati ons in accordance with the Debt Agreements. 

3. PEI , is permitted to make requisite statutory fi lli ngs. if any. includ ing any lil ings with the 
relevant Regist rar of Companies, stoc k exchanges. depos ito ries, as necessary, to give effect 
to the Proposed Transaction a nd to consummate the Proposed Tra nsaction and complete 
the consequent transfer of the Debt J\grecments to Pi rama l Fina nce Lim ited. the resultant 

merged entity subject to sec uri ng statutory approvals as m ay be required. 

4. We hereby agree that the consen t and a uthorization provided hereby shall be bind ing on 

our successors. endorsees. assigns a nd hol ders in due course. 

5. The consent provided in Paragraph 2 of thi s consent lette r shall be subject to our rights 
under the Debt /\grcemcnts remain ing unchanged and in full force and cllcct (except as 
we have othe rw ise agreed in Paragraphs 2 and 3 ot" this consent lc!!cr). 

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001. 
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6. Wr.: conf 1rm that this consent letter shall bi.: rcprcscntat1011 ot the I rustcc s consent on icZ¼ 
debenture holders. We rurthcr note that. upon filing or the appl ication to the _j urisd ictional 
NCIT ror sanction or the Sche1m; by PIT. our consent shall also be required ror dispcnsa-

tion o r the credi tors meeting pursuant to Section 230(9) or the Compan ies /\ct. 2013 by 

way o r affidavit. in the form required to be submitted to the NCLT. 

7. We confi rm that, if required, we would represent the debenture holders and attend any 
meeting and/or vote on behalf of the debenture holders. 

8. PEL may submit this letter to the l3SJ·:. NS L. SEBL NCLT and any other regulatory / stat­

utory authorities. as may be required. to evidence our consent/ no objection to the Scheme. 

Proposed Transaction and the transact ions contemplated therein. 

Capitali,.ed terms used but not defined herein. shall have the meaning ascribed to such terms in the 

Request L etter or in the Scheme, as the case may be. 

Yours sincerely, 

1:or 11)!31 Trusteeship Snviecs Limited 
~---
~ 

~~~--, ...... / ~ . 
·~ ~J;,, ' 

Authorized Si e.natory ,.. _ 
...... ""' 
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CTL/24-25/08962 

26th July, 2024 

To, 

Piramal Enterprises Limited 

Piramal Ananta, Agastya Corporate Park, 

Opp. Fire Brigade, Kamani Junction, 

LBS Marg, Kurla (West), 

Mumbai - 400070. 

Attention: Mr. Puneet Mhatre 

Dear Sir, 

Consent letter 

Re: Consent letter for composite scheme of arrangement amongst Piramal Enterprises Limited 

("PEL") and Piramal Capital & Housing Finance Limited ("PCHFL") and their respective 

shareholders and creditors. 

Sub.: Your letter dated 13th May, 2024 ("Request Letter") 

1. We refer to your Request Letter requesting consent/ no objection in respect of the Proposed 

Transaction . 

2. Pursuant to the terms of paragraph (A)(2)(j) of Part I of Annexure XII-A of the SEBI master 

circular dated 29 July 2022 (updated as on 30 June 2023) bearing number 

SEBI/HO/DDHS/PoDl/P/CIR/2023/ 108 ("SEBI Master Circular"), we hereby provide our 

consent/ no objection to the Scheme and the Proposed Transaction, and unconditionally 

confirm that PEL may implement the Proposed Transaction and undertake all such acts and 

things as may be required and expedient to give effect to the Proposed Transaction, 

notwithstanding the terms of the Debt Agreements. 

PEL is hereby authorized to make requ isite statutory fillings, if any, including any filings with 

the relevant Registrar of Companies, stock exchanges, depositories, as necessary, to give 

effect to the Proposed Transaction and to consummate the Proposed Transaction and 

complete the consequent transfer of the Debt Agreements to PCHFL. 

We hereby agree that the consent and authorization provided hereby shall be binding on our 

successors, endorsees, assigns and holders in due course. 

CATALYST TRUSTEESHIP LlMlTED ---------------------------- ----------'---C. 
Registered Office : GDA House. Plot No. 85, Bhusari Colony (Right). Paud Road, Pune - 411 038 Tel : +91 (20) 6680 7200 
Delhi Office: 910-911. 9th Floor, Kailash Building. 26 Kasturba Gandhi Marg, New Delhi - 110 001 Tel : +91 (11) 4302 9101/02 
Corporate Office : 901, 9th Floor. Tower-B, Peninsula Business Park. Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013 
Tel : +91 (22) 4922 0555 Fax : +91 (22) 4922 0505 
CIN No. U74999PN1997PLC110262 Email : dt@ctltrustee.com Website : www.catalysttrustee.com 

Pune I Mumbai I Bengaluru I Delhi I Chennai I CIFT City I Kolkata I Hyderabad 



5. The consent provided in Paragraph 2 above shall be subject to our rights under the Debt 

Agreements remaining unchanged and in full force and effect (except as we have otherwise 

specially agreed hereunder) . 

6. We confirm that we are agreeable to sign such notices, affidavits, deeds, and agreements as may 

be required to give effect to the consents set out in this letter. 

7. We further note that, upon filing of the application to the jurisdictional NCLT for sanction of 

the Scheme by PEL, our consent shall also be required for dispensation of the creditors 

meeting pursuant to Section 230(9) of the Companies Act, 2013 by way of affidavit, in the 

form required to be submitted to the NCLT. We hereby consent to issuing and delivering to 

PEL such affidavit (duly stamped, executed and notarized), in the form required to be 

submitted to the NCLT, within 10 (ten) working days from PEL making a request (verbal or 

written) in the future, without the requirement of any additional information to be provided 

to us or formalities to be complied by PEL. 

8. PEL may submit this letter to the BSE, NSE, SEBI , NCLT and any other regulatory/ statutory 

authorities, as may be required, to evidence our consent/ no objection to the Scheme, 

Proposed Transaction and the transactions contemplated therein . 

Capitalized terms used but not defined herein, shall have the meaning ascribed to such terms in the 

Request Letter or in the Scheme, as the case may be. 

Regards, 
For Catalyst Trusteeship Limited 

HJ5":n ---Na~e: Ftusain Pittalwala 
Designation: Manager 

CATALYST TRUSTEESHIP LIMlTED ______ _______________ _______ _ _______ An_,so:_.900_,eom-'-"'-'-n, 

Registered Office : GOA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038 Tel : +91 (20) 6680 7200 
Delhi Office : 910-911, 9"' Floor, Kailash Building, 26 Kasturba Gandhi Marg, New Delhi -HO 001 Tel : +91 (11) 4302 9101 / 02 
Corporate Office : 901, 9"' Floor, Tower-B, Peninsula Business Park, Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013 
Tel , +91 (22) 4922 0555 Fax , +91 (22) 4922 0505 • 
CIN No. U74999PN1997PLC110262 Emall : dt@ctltrustee.com Website : www.catalysttrustee.com 

Pune I Mumbai I Bengaluru I Deihl I Chennai I GIFT City I Kolkata I Hyderabad I 
-

. 
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IDBI Trusteeship Services Ltd. 
© IDBI trusteeON : U65991MH2001GOl131154 

Datc:30.08.202-l Ref: --1598/ITS L/OP l{/2-4-25 

To. 

Piramal Capitol & Housing Finance Limited 
.ii' I loor. l'iromal Tow0r, 
l'c:rnnsulo Cc;rporolc l'oric:, Off. Worli Noko, 
G.K. Morg, I owcr Porcl. 
Mumbai- '100013 

Attention: Mr. Poncct Mhatrc 

l)car Sir. 

Re: Consent letter for compo'litc !>Cherne of arrangement amongst Piramal Enlcrpl"ises Lim­

i led ("PEL") and l'iranrnl Capilal & Housing Finance Limited ("PCIIFI.") and their re­
spective shareholders and crcdi1ors. 

Sub,: Your letter dated 25111 .June, 2024 (''Request Lener") and l)ehenture Trustee Agrcemcnl 

and Dchcnturc Trust Deed dated I" Scptcmhcr, 2020. 

I. We rdcr to your Request I cui.:r ri.:qucsting consent no ohjection in respect or the Prop,,:-.cd

Trans.ietion. 

Pursuant to the terms or p:m1graph (/\)(2)(.i) of Part I of Annexurc XII-A of the SI.BI master 

circular dated 29111 July. 2022 (updated as on 30 June 2023) bearing number 
Sl:Bl/1IO/Dl)I IS/Po D 1/1'/CI R/2023/108 (""SEBI Master Circular""). pursuant to securing. 

majority email approvals of Debenture I folders "e hereby on beh,tfrofthc debenture hold­

ers provide our consent/ no objcclion to the Scheme and lhe Proposed rransaetion. and 
confirm that PCI 11·1. may implement the Proposed Transaction and undertake all such act:-. 
and things as may be required and expedient to give effect to the Propo!>cd rransaction. in 

compliance with th..: terms of"thc l)cbt /\grccrnents. and subject t\1 Pirumal I:inance Lim­

ited. the resultant merged entity complying with the following conditions upon th..: Scheme 

coming into effect: 

(a) maintaining adequate security cover in accordance with the Debt Agreements: and

(b) continuing to service its debt obligations in accordance with thl! Debi Agrci.:ments.

3. PCI ll·L is pcrmiucd lo mal-:c rl!quisitc statut<>r) Iii lings. ii" an). including an� Ii lings \.�ith
1111.: relevant Registrar or Companil!s. slock exchanges. dcpositoril!s. as m:cesst1I"). 10 gi, c 

effect to the Proposed rransaction and to consummate the Proposed I·rc1nsaction and com­

plete lhe consequent transfer of the Debt .l\grccmcnts to Piramal Finance Limiled. the ri.:­

sultant merged entit) subject to securing statutory approvals as may be n:quircd. 

·I. We hereby agree that the consent and authori/ation provided hercb) shall be binding on

our successors. endorsecs. assigns and holders in due coursi.:. 

5. Thi.: consent provided in Paragrnph 2 of this consent lcucr shall he �ubjcct lo nur right:­
under the Debt Agreements remaining unchanged and in foll force and dTcct (except ,1::. 

we have t>thl!rwisc agreed in Paragraph!> 2 and 3 ol"this consent letter). 

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001. 
Tel. : 022-4080 7000 • Fax : 022-66311776 • Email : itsl@idbitrustee.com • response@idbitrustee.com 

Website : www.idbitrustee.com 


































	NOC_2
	NOC_1



