| Piramal

PIRAMAL ENTERPRISES LIMITED

Corporate Identification Number: L24110MH1947PLC005719

Registered Office: Piramal Ananta, Agastya Corporate Park, Opposite Fire Brigade, Kamani Junction, LBS Marg,

Kurla (West), Mumbai - 400070, Maharashtra, India
Phone: +91-22-6918 1200 / +91-22-3802 3000/4000
Fax: +91-22-6835 9780
Email: complianceofficer.pel@piramal.com
Website: www.piramalenterprises.com

NOTICE OF THE MEETING OF THE SECURED CREDITORS OF PIRAMAL ENTERPRISES LIMITED CONVENED AS PER
THE DIRECTIONS OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH IN ITS ORDER DATED

26 MAY 2025
Day Friday
Date 4 July 2025
Time 11:30 a.m. IST

Mode of Meeting

is being conducted through Video Conferencing/ Other Audio Visual Means

As per the directions of the Hon'ble National Company Law Tribunal, Mumbai Bench, the Meeting

REMOTE E-VOTING

Commencing on : | 9:00 a.m. IST on Tuesday, 1 July 2025

Ending on : | 5:00 p.m. IST on Thursday, 3 July 2025

E-VOTING DURING THE MEETING

E-voting facility shall also be available to the secured creditors of the Company during the Meeting.

Sr. No.

Contents

Page No.

1.

Notice of the meeting of the secured creditors of Piramal Enterprises Limited (“Company” or “PEL")
convened as per the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench
(“Hon’ble NCLT") pursuant to Sections 230-232 of the Companies Act, 2013 (“Act”) read with
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”).

Explanatory statement under Sections 230 and 232 read with Section 102 and other applicable
provisions of the Act and Rule 6 of the Merger Rules.

15

Composite Scheme of Arrangement amongst the Company, Piramal Finance Limited (formerly
known as Piramal Capital & Housing Finance Limited (“PFL") and their respective shareholders
and creditors under Sections 230 to 232 read with Section 52, Section 66 and other applicable
provisions of the Act, enclosed as Annexure 1.

37

Supplementary accounting statements of the Company (standalone and consolidated) for the
year ended 31 March 2025, pursuant to Section 232(2)(e) of the Act, enclosed as Annexure 2.

78

Supplementary accounting statements of PFL (standalone and consolidated) for the year ended
31 March 2025, pursuant to Section 232(2)(e) of the Act, enclosed as Annexure 3.

101

Valuation reports dated 8 May 2024 issued by Bansi S. Mehta Valuers LLP, enclosed as
Annexure 4A and Annexure 4B respectively.

123 & 137



mailto:complianceofficer.pel@piramal.com
http://www.piramalenterprises.com

Piramal Enterprises Limited

Sr. No. Contents Page No.

7. Fairness opinions dated 8 May 2024 issued by Axis Capital Limited, enclosed as Annexure 5A and | 151 & 158
Annexure 5B respectively.

8. Fairness opinion dated 8 May 2024 issued by PL Capital Markets Private Limited, enclosed as 165
Annexure 6.

9. Report of the Audit Committee of the Company dated 8 May 2024, enclosed as Annexure 7. 169

10. Report of the Committee of the Independent Directors of the Company dated 8 May 2024, 176
enclosed as Annexure 8.

11. Report dated 8 May 2024 adopted by the board of directors of the Company pursuant to the 182
provisions of Section 232(2)(c) of the Act, enclosed as Annexure 9.

12. Report dated 8 May 2024 adopted by the board of directors of PFL pursuant to the provisions of 189
Section 232(2)(c) of the Act, enclosed as Annexure 10.

13. Letter dated 26 October 2024 issued by Bansi S. Mehta Valuers LLP, enclosed as Annexure 11. 195

14. Letter dated 26 October 2024 issued by Axis Capital Limited, enclosed as Annexure 12. 197

15. Letter dated 26 October 2024 issued by PL Capital Markets Private Limited, enclosed as 199
Annexure 13.

16. Certificates from the respective statutory auditors of the Company and PFL to the effect that the | 201 & 204
accounting treatment proposed in the Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Act, enclosed as Annexure 14 and Annexure 15 respectively.

17. Pre and post-Scheme shareholding pattern of the Company and PFL, enclosed as Annexure 16A | 242 & 247
and Annexure 16B respectively.

18. Observation letter dated 14 February 2025 issued by BSE Limited (“BSE”) to the Company, enclosed 253
as Annexure 17.

19. Observation letter dated 17 February 2025 issued by National Stock Exchange of India Limited 257
(“NSE”) to the Company, enclosed as Annexure 18.

20. Observation letter dated 18 February 2025 issued by BSE to PFL, enclosed as Annexure 19. 261

21. Observation letter dated 18 February 2025 issued by NSE to PFL, enclosed as Annexure 20. 266

22. Letter dated 8 April 2025 issued by Reserve Bank of India (“RBI") granting approval to the Scheme, 270
enclosed as Annexure 21.

23. Complaints report submitted by the Company to BSE on 27 June 2024, 3 July 2024 and 6 December | 272 & 278
2024, and to NSE on 3 July 2024 and 12 July 2024, enclosed as Annexure 22 and Annexure 23
respectively.

24, Complaints report submitted by PFL to BSE on 27 June 2024 and 6 December 2024, and to NSEon | 282 & 286
3 July 2024, enclosed as Annexure 24 and Annexure 25 respectively.

25. Details of assets, liabilities, revenue and net worth of the Company and PFL, both pre and post 288
Scheme, along with a write up on the history of the Company (being the Transferor Company)
covered in the certificate issued by an independent Chartered Accountant dated 8 May 2024,
submitted by the Company and PFL to BSE and NSE, enclosed as Annexure 26.

26. Details of assets, liabilities, revenue and net worth of the Company and PFL, both pre and post 293
Scheme as on 31 March 2025, enclosed as Annexure 27.

27. Comparison of revenue and net worth of the Company with the total revenue and net worth of 208
PFL for last three financial years enclosed as Annexure 28.

28. Additional documents submitted by the Company to NSE at the time of applying to NSE for its 301

no-objection to the Scheme, enclosed as Annexure 29.




.@ Piramal

Sr. No. Contents Page No.

29. Details in relation to ongoing adjudication and recovery proceedings, prosecution initiated, and 332
all other enforcement action taken, against the Company, enclosed as Annexure 30.

30. Details in relation to ongoing adjudication and recovery proceedings, prosecution initiated, and 359
all other enforcement action taken, against directors and promoters of the Company, enclosed as
Annexure 31.

31. Abridged prospectus containing details of PFL (in the format specified in Part E of Schedule VI 368
of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018), enclosed as Annexure 32.

The Notice of the Meeting, Explanatory Statement under Sections 230 and 232 read with Section 102 and other
applicable provisions of the Act and Rule 6 of the Merger Rules and Annexure 1 to Annexure 32 constitute a single
and complete set of documents and should be read together as they form an integral part of this document.




Piramal Enterprises Limited

Form No. CAA 2

(Pursuant to Section 230(3) of the Companies Act, 2013 and Rules 6 and 7 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016)

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. CA (CAA) 113 OF 2025

In the matter of Companies Act, 2013
And

In the matter of Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 read with Companies,
(Compromises, Arrangements and Amalgamations) Rules,
2016;

And

In the matter of Composite Scheme of Arrangement amongst
Piramal Enterprises Limited (Applicant No. 1/ Transferor
Company) and Piramal Finance Limited (formerly known as
Piramal Capital & Housing Finance Limited) (Applicant No. 2/
Transferee Company) and their respective shareholders and

creditors.
Piramal Enterprises Limited )
CIN: L24110MH1947PLC005719 ) ... Applicant No. 1/ Transferor Company
AND
Piramal Finance Limited (formerly known as )
Piramal Capital & Housing Finance Limited) ) .
CIN: U64910MH1984PLC032639 ) ... Applicant No. 2/ Transferee Company
)

NOTICE CONVENING MEETING OF THE SECURED CREDITORS OF PIRAMAL ENTERPRISES LIMITED

To,
The Secured Creditors of Piramal Enterprises Limited

NOTICE is hereby given that by an order dated 26 May 2025 (the “Order”) passed in the abovementioned Company Scheme
Application, the Mumbai Bench of the Hon’ble National Company Law Tribunal (“Hon’ble NCLT") has directed convening of
a meeting of the secured creditors of Piramal Enterprises Limited (“Company” or “Transferor Company”) for the purpose
of considering, and if thought fit, approving with or without modification, the composite scheme of arrangement amongst
the Company, Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited) (“PFL" or “Transferee
Company”) and their respective shareholders and creditors (“Scheme”), pursuant to the provisions of Sections 230 to 232
read with Section 52, Section 66 and other applicable provisions of the Companies Act, 2013 (“Act”) and applicable rules
thereunder. Any reference to Piramal Capital & Housing Finance Limited in this notice, explanatory statement under Sections
230 and 232 read with Section 102 and other applicable provisions of the Act, Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”) and the annexures to the explanatory statement, shall
mean and refer to Piramal Finance Limited.

In pursuance of the Order and as directed therein, Notice is hereby given that a meeting of the secured creditors of the
Company will be held on Friday, 4 July 2025 at 11:30 a.m. IST or any adjourned dates thereof (“Tribunal Convened Meeting”
or “Meeting”), through video conferencing (“VC")/ other audio visual means (“OAVM") without the physical presence of the
secured creditors at a common venue, for the purpose of considering, and if thought fit, approving the Scheme, on which
date and time the secured creditors of the Company are requested to attend.
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The Hon'ble NCLT has appointed Mr. Devi Prasad Semwal, IRS (Retd.) as Chairperson for the Meeting (“Chairperson”).
The Scheme, if approved at the Meeting, will be subject to the subsequent approval of the Hon’ble NCLT such other approvals,
permission, and sanctions of regulatory or other authorities, as may be necessary and as contemplated in the Scheme.

TAKE NOTICE that in accordance with the said Order and provisions of Section 230(4) and other applicable provisions of
the Act read with Rule 6 of the Merger Rules, the Company has engaged the services of National Securities Depository
Limited (“NSDL") for the purpose of providing the facility of remote e-voting prior to the Meeting and e-voting during the
Meeting. Accordingly, voting by secured creditors of the Company shall be carried out through (a) remote e-voting prior to
the Meeting; and (b) e-voting during the Meeting. The secured creditors may refer to the ‘Notes’ to this Notice for further
details on remote e-voting and e-voting during the Meeting.

TAKE FURTHER NOTICE that the secured creditors of the Company shall have the facility and option of voting during the
Meeting and in addition to the same, the secured creditors of the Company shall have the facility and option of voting on
the resolution for approval of the Scheme by casting their votes through remote e-voting prior to the Meeting during the
period commencing from 9:00 a.m. IST on Tuesday, 1 July 2025 and ending at 5:00 p.m. IST on Thursday, 3 July 2025. The
remote e-voting module shall be disabled by NSDL for voting thereafter. Secured creditors of the Company to whom any
amount is due, as on the close of business hours on Wednesday, 30 April 2025, being the cut-off date (“Cut-off Date"), are
entitled to vote on the resolutions set forth in this Notice. The voting rights of the secured creditors shall be in proportion
to the amount due in the name of the secured creditors as on the Cut-off Date. A person who is not a secured creditor as on
the Cut-off Date, should treat the Notice for information purposes only.

TAKE FURTHER NOTICE that pursuant to the Order, the Meeting is being convened through VC/ OAVM. In view of this,
physical attendance of secured creditors is dispensed with and facility for attending or voting by proxy is not available or
applicable. Hence, proxy forms, attendance slips, and route map are not annexed to this Notice.

TAKE FURTHER NOTICE that the following resolution is proposed under Sections 230 to 232 of the Act and the rules framed
thereunder (including any statutory modification(s) or re-enactment thereof for the time being in force) and the provisions
of the Memorandum of Association and Articles of Association of the Company, for the purpose of considering, and if
thought fit, approving the Scheme:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 52, Section 66 and other applicable
provisions of the Companies Act, 2013, read with the Companies (Compromises, Arrangements and Amalgamations) Rules,
2016, Section 2(1B) of the Income Tax Act, 1961, Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the master circular issued by Securities and Exchange Board of India (“SEBI”) bearing reference
number SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated 20 June 2023, the master circular issued by SEBI bearing reference number
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated 21 May 2024 and any other applicable provisions of any other law for the
time being in force (including any statutory modification(s), amendments thereto, or re-enactment thereof, for the time being in
force) and the relevant provisions of other applicable laws, read with the observation letter dated 14 February 2025 issued by BSE
Limited, observation letter dated 17 February 2025 issued by National Stock Exchange of India Limited, , no objection letter dated
8 April 2025 issued by the Reserve Bank of India, and the provisions of the Memorandum of Association and Articles of Association
of Piramal Enterprises Limited (“Company”), and subject to the approval of the Mumbai Bench of the Hon’ble National Company
Law Tribunal (“Hon’ble NCLT") and receipt of necessary approvals from any relevant regulatory/ statutory authorities or person,
as may be applicable, and subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble NCLT
or any statutory or regulatory authorities while granting such approvals, consents, observations, no-objection, which may be
agreed to by the Board of Directors of the Company (“Board”), which term shall be deemed to mean and include one or more
committee(s) constituted/ to be constituted by the Board or any person(s) which the Board may nominate to exercise its powers
including the powers conferred by this Resolution, the arrangement embodied in the Composite Scheme of Arrangement amongst
the Company, Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited) and their respective
shareholders and creditors (“Scheme”), a draft of which is circulated along with this Notice, be and is hereby approved.”

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal of any difficulties or doubts,
the Board, be and is here by authorized to do all such acts, deeds, matters and things as it may, in its absolute discretion, deem
desirable, necessary, expedient, usual or proper, and to settle any questions or difficulties or doubts that may arise, including
passing of such accounting entries and /or making such adjustments in the books of accounts as considered necessary to give
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effect to the above resolution, settling of any questions or difficulties arising under the Scheme or in regard to and of the meaning
or interpretation of the Scheme or implementation thereof or in any matter whatsoever connected therewith, or to review
the position relating to the satisfaction of various conditions of the Scheme and if necessary, to waive any of those, and to do
all acts, deeds and things as may be necessary, desirable or expedient for carrying the Scheme into effect or to carry out such
modifications/directions as may be required and/or imposed and/or permitted by the Mumbai Bench of the Hon’ble NCLT while
sanctioning the Scheme, or by any statutory or regulatory authorities, or to approve withdrawal (and where applicable, re-filing)
ofthe Scheme at any stage for any reason including in case any changes and/or modifications are suggested/ required to be made
in the Scheme or any condition suggested, required or imposed, whether by any shareholder, creditor, SEBI, the Reserve Bank of
India, the Mumbai Bench of the Hon’ble NCLT, and/or any other authority, are in its view not acceptable to the Company, and/or if
the Scheme cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem necessary and desirable
in connection therewith and incidental thereto, to approve and authorize execution of any agreements, deeds, documents,
declarations, affidavits, writings, etc (including any alterations or modifications in the documents executed or to be executed),
whether or not under the common seal of the Company, as may be required from time to time in connection with the Scheme.”

RESOLVED FURTHER THAT the Board may delegate all or any of its powers conferred herein to the Administrative Committee of
the Board, to give effect to this Resolution, if required, as it may in its absolute discretion deem fit, necessary or desirable, without
any further approval from the secured creditors of the Company.”

TAKE FURTHER NOTICE that the resolution for approval of the Scheme, if passed by a majority of secured creditors in
number representing three-fourths in value of all secured creditors of the Company casting their votes, as aforesaid, shall
be deemed to have been duly passed on Friday, 4 July 2025 i.e. the date of the Meeting of the secured creditors of the
Company under Sections 230 to 232 of the Act. In terms of the Master Circular dated 21 May 2024 issued by the Securities
and Exchange Board of India (“SEBI”) bearing reference number SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 (as amended
from time to time) (“SEBI Debt Circular”), the Company has provided the facility of voting by e-voting to its holders of
non-convertible debentures.

TAKE FURTHER NOTICE that a copy of the Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Act,
read with Rule 6 of the Merger Rules and as required under SEBI Debt Circular, along with the enclosures as indicated in
the Index are enclosed herewith. In compliance with the Order, this Notice for the Meeting, together with the documents
accompanying the same, is being sent through electronic mode to those secured creditors of the Company whose e-mail
addresses are registered/ available with the Company/ depository participant(s) (“DPs")/ registrar and transfer agents
(“RTAs").

TAKE FURTHER NOTICE that a copy of this Notice and the accompanying documents are also placed on the website
of the Company at www.piramalenterprises.com and may also be accessed from the relevant section of the websites of
BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) at www.bseindia.com and www.nseindia.com
respectively. A copy of this Notice and the accompanying documents will also be available on the website of NSDL at
www.evoting.nsdl.com. A copy of the Scheme along with the Explanatory Statement can be obtained free of charge,
between 11:00 a.m. to 1:00 p.m. on any day (except Saturday, Sunday and public holidays) up to one day prior to the
date of the Meeting from the Registered Office. Alternatively, a request for obtaining an electronic or soft copy of the Notice
may be made by sending an email along with details of your debt in the Company at corporate.secretarial@piramal.com.

TAKE FURTHER NOTICE that the Hon'ble NCLT has appointed Mr. Bhaskar Upadhyay, Partner — N.L. Bhatia & Associates
(Membership No. 8663 and CP No. 9625), having address at 507, Skyline Wealth Space, 5" Floor, C2 Wing, Skyline Oasis
Complex, Premier Road, Near Vidyavihar Station, Ghatkopar (West), Mumbai - 400086; Mobile No. +91-9920312425;
Email ID - brupadhyay@hotmail.com, and failing him Mr. Aineshkumar Jethwa, Proprietor - Ainesh Jethwa & Associates
(Membership No. 27990 and CP No. 19650), having address at Flat No. 4, Building 1A, Majithia Nagar, S. V. Road, Kandivali
West, Mumbai - 400067; Mobile No. +91- 9867278414; Email ID - ainesh@csaineshjethwa.com as the Scrutinizer to
scrutinize the remote e-voting process before the Meeting as well as e-voting during the Meeting, fairly and transparently.
The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated Scrutinizer’s report of the total votes cast
in favour and against the resolution and invalid votes, if any, to the Chairperson of the Meeting or a person authorized
by the Chairperson in writing who shall countersign the same. The Scrutinizer’s decision on the validity of the votes
shall be final. The result of the voting shall be announced by the Chairperson of the Meeting or a person authorized
by the Chairperson in writing within 2 (two) working days from the conclusion of the Meeting. The results of the Meeting
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along with the Scrutinizer’s report shall be communicated to BSE and NSE, and will also be displayed on the notice
board at the Registered Office, the Company’s website at www.piramalenterprises.com, and on the website of NSDL at
www.evoting.nsdl.com, immediately after the result is declared.

The Scheme, if approved in the Meeting, will be subject to the subsequent approval of the Hon'ble NCLT.

Date: 31 May 2025 Sd/-
Place: Noida Mr. Devi Prasad Semwal, IRS (Retd.)
Chairperson appointed by the Hon’ble NCLT for the Meeting

Registered Office:

Piramal Enterprises Limited

Piramal Ananta, Agastya Corporate Park, Opposite Fire Brigade,

Kamani Junction, LBS Marg, Kurla (West), Mumbai, Maharashtra - 400070
CIN: L24110MH1947PLC005719

Website: www.piramalenterprises.com

Email: complianceofficer.pel@piramal.com
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NOTES:

1.

10.

11.

12.

Pursuant to the directions of the Hon’ble NCLT vide its Order dated 26 May 2025, the Meeting is being conducted
through VC/ OAVM facility to transact the business set out in the Notice convening this Meeting. The deemed venue
for the Meeting shall be the Registered Office of the Company.

The Explanatory Statement pursuant to Sections 230 and 232 read with Section 102 and other applicable provisions
of the Act and Rule 6 of the Merger Rules and as required under applicable laws in respect of the business set out in
the Notice of the Meeting is annexed hereto.

A person whose name appears in the list of secured creditors of the Company as on the Cut-off Date (specified in the
Notice) only shall be entitled to exercise his/ her/ its voting rights on the resolution proposed in the Notice and attend
the Meeting.

Pursuant to the Order of the Hon'ble NCLT, the Company has exercised the option to convene the Meeting of the
secured creditors through VC/ OAVM, and the physical attendance of secured creditors has been dispensed with.
Accordingly, the facility for appointment of proxies by the secured creditors will not be available for the Meeting and
hence the Proxy Form, Attendance Slip and route map are not annexed hereto.

Only secured creditors of the Company as on the Cut-off Date may attend and vote orin the case of aninstitutional/ body
corporate, by a representative authorized under Section 113 of the Act, at the Meeting. The authorized representative
of corporate/ institutional secured creditors (i.e. other than individuals, HUFs, NRls, etc.) appointed in pursuance
of Sections 112 and 113 of the Act, may attend the Meeting and vote through remote e-voting provided that an
authority letter/ power of attorney / a copy of the resolution passed by its board of directors or other governing body
of such corporate authorizing such person to attend and vote at the Meeting through VC/ OAVM as its representative,
and certified to be a true copy by a director, the manager, the secretary, or other authorized officer of such body
corporate along with the attested specimen signature of the duly authorized signatory(ies) who are authorized to
vote is emailed to the Scrutinizer at brupadhyay@hotmail.com with a copy marked to NSDL at evoting@nsdl.com and
to the Company at corporate.secretarial@piramal.com not later than 48 (forty eight) hours before the time scheduled
for holding the Meeting. Such corporate debenture holders are requested to refer ‘General Guidelines for Secured
Creditors’ provided herein below, for more information.

In terms of the directions contained in the Order, the Notice convening the Meeting will be published in
‘Business Standard’ in English and ‘Mumbai Lakshadeep’ in Marathi having circulation in the State of Maharashtra in
which the registered office of the Company is situated, indicating the day, date and time of the Meeting.

TheVC/OAVM(facility for joining the Meeting willopen 30 (thirty) minutes before the time scheduled forcommencement
of the Meeting and shall be kept open throughout the proceedings of the Meeting. Secured creditors may join the
Meeting through VC/ OAVM facility by following the procedure as mentioned below in note number 19. The secured
creditors will be able to view the proceedings on NSDL's e-Voting website at https://www.evoting.nsdl.com.

The quorum for the meeting of the secured creditors (including debenture holders) to be 30 secured creditors
(including debenture holders). Attendance of the secured creditors participating in the Meeting through VC/ OAVM
facility shall be counted for the purpose of reckoning the quorum. In case of the quorum, as noted above for the
Meeting, is not present within 30 minutes of the Meeting, then the secured creditors present shall constitute the
quorum.

Secured creditors desiring inspection of any relevant documents referred to in the Notice or Explanatory Statement
can send an e-mail to corporate.secretarial@piramal.com up to one day prior to the date of the Meeting.

Voting rights shall be reckoned on the amounts due in the name of the secured creditors as on the Cut-off Date i.e.,
Wednesday, 30 April 2025.

The Notice of the Meeting indicating the instructions for the remote e-voting process can be downloaded from
NSDL's website at https://www.evoting.nsdl.com, the Company’s website at www.piramalenterprises.com, or from the
websites of BSE and NSE at www.bseindia.com and www.nseindia.com, respectively.

Secured creditors will be provided with the facility of remote e-voting prior to the Meeting, and e-voting during the
Meeting. Only those secured creditors who will be present at the Meeting through VC/OAVM facility and have not cast
their vote by remote e-voting prior to the Meeting and are otherwise not barred from doing so, shall be eligible to vote
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through e-voting system during the Meeting. Secured creditors who have cast their vote by remote e-voting prior
to the Meeting will be eligible to participate at the Meeting but shall not be entitled to cast their vote again on such
resolution for which they have already cast the vote through remote e-voting. Secured creditors who have cast their
vote by remote e-voting prior to the Meeting will be eligible to participate at the Meeting but shall not be entitled
to cast their vote again on such resolution for which they have already casted the vote through remote e-Voting. If a
secured creditor cast votes by both modes i.e., remote e-voting prior to the Meeting, and e-voting during the Meeting,
the voting done through remote e-voting prior to the Meeting shall prevail and the vote casted during the Meeting
shall be treated as invalid.

Secured creditors who wish to submit their questions in advance with regard to the proposal to be placed at the
Meeting, can do so by sending an email from their registered email address, mentioning their name, DP ID and
Client ID number/ folio number, PAN, and mobile number, to the Company’s email address at
complianceofficer.pel@piramal.com between Tuesday, 24 June 2025 to Friday, 27 June 2025.

Further, secured creditors who would like to express their views/ or ask questions during the Meeting may register
themselves as speakers by sending request from their registered email address mentioning their name, DP ID and
Client ID/ folio number, PAN, and mobile number at complianceofficer.pel@piramal.com between Tuesday, 24 June
2025 to Friday, 27 June 2025. Only those secured creditors who are registered as a speakers will be allowed to express
their views/ ask questions during the Meeting. When a registered speaker is invited to speak at the Meeting, but
he/ she does not respond, the next speaker will be invited to speak. Accordingly, all speakers are requested to get
connected to a device with a video/ camera along with good internet speed. The Company reserves the right to
restrict the number of questions and number of speakers, as appropriate, for smooth conduct of the Meeting.

Voting through Electronic Means

(@)  Pursuant to the directions of the Hon’ble NCLT given under the Order, the Company is providing to its secured
creditors, facility to exercise their right to vote on the resolution proposed to be considered and passed at the
Meeting by electronic means. The Company has engaged the services of NSDL, as the authorized agency to
provide e-voting (i.e, remote e-voting and e-voting during the Meeting) facility as well as to enable the secured
creditors (or its authorized representatives, as the case may be) of the Company to attend and participate in the
Meeting through VC/OAVM. The facility of casting votes by the secured creditors using remote e-voting system
(e-voting from a place other than venue of the Meeting) as well as e-voting during the Meeting will be provided
by NSDL. The secured creditors opting to cast their votes by remote e-voting or e-voting during the Meeting are
requested to read the instructions in the Notes below carefully.

(b) The remote e-voting period commences at 9:00 a.m. IST on Tuesday, 1 July 2025 and ends at 5:00 p.m. IST on
Thursday, 3 July 2025. The remote e-voting module shall be disabled by NSDL for voting thereafter.

(c) Thesecured creditors of the Company, having any amounts due as on the close of business hours on Wednesday,
30 April 2025 being the Cut-off Date, are entitled to vote on the resolution set forth in this Notice.

(d) The voting right of the secured creditors shall be in proportion to the amount due in the name of the secured
creditors as of 30 April 2025, being the Cut-off Date. Any person who is not a secured creditor as on the
Cut-off Date should treat this Notice for information purposes only. In case of joint holders attending the
Meeting, only such joint holder who is higher in the order of names will be entitled to vote at the Meeting.

Instructions for Secured Non-Convertible Debenture Holders
The instructions for remote e-voting are as under:
Step 1: Access to NSDL e-voting system

(A) Login method for e-voting and joining the Meeting through VC/ OAVM for individual debenture holders
holding securities in demat mode

Individual debenture holders holding securities in demat mode are allowed to vote through their demat account
maintained with Depositories and DPs. Debenture holders are advised to update their mobile number and email
ID in their demat accounts in order to access e-voting facility.
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Login method for Individual debenture holders holding securities in demat mode is given below:

Type of
members

Login Method

Individual A.
debenture
holders

holding 2.
securities in
demat mode 3.
with NSDL

For OTP based login, follow the below steps:

Click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.

Once the home page is launched, enter your 8-digit DP ID, 8-digit Client ID, PAN,
Verification code and generate OTP.

Enter the OTP received on registered email ID/mobile number and click on login. After
successful authentication, you will be redirected to NSDL Depository site wherein you
can see e-Voting page.

Click on options available against company name or e-voting service provider i.e.,
NSDL and you will be redirected to NSDL e-Voting website for casting your vote during
the remote e-Voting period or joining virtual meeting and voting during the Meeting.

If you are already registered for NSDL IDeAS facility, follow the below steps:

Visit the e-Services website of NSDL. Open web browser by typing the following
URL: https://eservices.nsdl.com either on a personal computer or on a mobile.

Once the home page of e-Services is launched, click on the ‘Beneficial Owner’ icon
under ‘Login’ which is available under ‘IDeAS’ section.

A new screen will open. You will have to enter your existing User ID and Password. After
successful authentication, you will be able to see‘e-voting services’under‘Value added
services.

Click on ‘Access to e-voting' under ‘e-Voting services’ and you will be able to see
e-Voting page.

Click on options available against company name or e-voting service provideri.e.,, NSDL
and you will be re-directed to NSDL e-Voting website for casting your vote during the
remote e-voting period or joining virtual meeting and voting during the Meeting.

If you are not registered for IDeAS e-Services, follow the below steps:
Option to register is available at https://eservices.nsdl.com.

Select ‘Register Online for IDeAS' portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Services website of NSDL. Open web browser by typing the following
URL: https://eservices.nsdl.com either on a personal computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon ‘Login’ which is
available under‘Shareholder/Member/Creditor’ section.

A new screen will open. You will have to enter your User ID i.e., your 16 digit demat
account number held with NSDL, Password/OTP and a Verification Code as shown on
the screen. After successful authentication, you will be redirected to NSDL Depository
site wherein you can see e-Voting page.

Click on options available against the company name or e-voting service provider i.e.,
NSDL and you will be re-directed to NSDL e-voting website for casting your vote during
the remote e-voting period or joining virtual meeting and voting during the meeting.

Debenture holders can also download NSDL Mobile app viz.’NSDL Speede’ which
is available on App Store for iOS users and on Google Play for android users
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Type of Login Method
members

Individual Users who have opted for CDSL Easi / Easiest facility, can login through their existing
debenture User ID and Password. Option will be made available to reach e-Voting page without
holders any further authentication. The users to login Easi /Easiest are requested to visit CDSL
holding website www.cdslindia.com and click on login icon & New System Myeasi Tab and then
securities in use your existing My Easi‘User ID & Password

demat mode Aft ful loqi . . . et .

) er successful login the Easi / Easiest user will be able to see the e-Voting option for
with antral eligible companies where the e-voting is in progress as per the information provided
Dep95|tory the by company.

Services

Limited On clicking the e-voting option, the user will be able to see e-Voting page of the

(“CDSL") e-Voting service provider for casting the vote during the remote e-Voting period or
joining virtual meeting and voting during the meeting.
If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System ‘My Easi Tab’ and then
click on registration option.
Alternatively, the user can directly access e-Voting page by providing demat account
number and PAN from an e-Voting link available on www.cdslindia.com home page.
The system will authenticate the user by sending OTP on registered mobile number
and Email ID as recorded in the demat account. After successful authentication, the
user will be able to see the e-Voting option where the e-voting is in progress and also
directly access the system of all e-Voting service providers.

Individual You can also login using the login credentials of your demat account through your DP

debenture registered with NSDL/CDSL for e-voting facility.

holdgrs Once you have logged in, you will be able to see e-voting option. Once you click on

(holdl.n.g ) e-voting option, you will be redirected to NSDL/ CDSL depository site after successful

securities in authentication, wherein you can see e-voting feature.

demat mode)

login through Click on options available against company name or e-voting service provider - NSDL

their DPs and you will be redirected to e-voting website of NSDL for casting your vote during the
remote e-voting period or joining virtual meeting and voting during the Meeting.

Important note: Debenture holders who are unable to retrieve User ID/ Password are advised to use
‘Forget User ID’ and ‘Forget Password’ option available at abovementioned website.

Helpdesk for individual debenture holders holding securities in demat mode:

In case debenture holders holding securities in demat mode have any technical issues related to login through
depository i.e. NSDL/ CDSL, they may contact the respective helpdesk given below:

Login type

Helpdesk details

Securities in demat mode with NSDL | Please contact NSDL helpdesk by sending a request at

evoting@nsdl.com or call at 022-4886 7000

Securities in demat mode with CDSL | Please contact CDSL helpdesk by sending a request at helpdesk.

evoting@cdslindia.com or contact at toll free no. 1800-21-09911

(B) Login Method for remote e-voting and joining the Meeting through VC/ OAVM for debenture holders other
than individual debenture holders holding securities in demat mode and debenture holders holding securities
in physical mode

Debenture holders whose e-mail IDS are registered with the Company/ DPs will receive an e-mail from NSDL which
includes details of E-Voting Event Number (“EVEN"), User ID and Password:

(i)  Open the browser by typing the following URL: https://www.evoting.nsdl.com/

(i)  Oncethehome page of e-voting systemislaunched, clickon theicon’Login’whichis available under‘Shareholder/
Member/Creditor’ section
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(iii)

(vi)

A new screen will open. You will have to enter your User ID, your Password/OTP and a verification code as shown
on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDeAS, you can log-in at https.//eservices.nsdl.com/ with your
existing IDeAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you
can proceed to Step 2 i.e. Cast your vote electronically.

User ID details are given below:

Manner of holding securites i.e. Your User ID is:
Demat (NSDL or CDSL) or Physical

a)

For debenture holders who hold | 8 character DP ID followed by 8 digit Client ID
securities in demat account with

NSDL For example if your DP ID is IN300*** and Client ID is 12****** then

your user ID is IN3QQ*#*¥1 2¥*#x*¥,

For debenture holders who hold | 16 digit Beneficiary ID
securities in demat account with

CDSL For example if your Beneficiary ID is 12*¥*¥**xxxx¥x%x then your

For debenture holders holding | E-voting Event number (‘EVEN’) followed by Folio Number
securities in Physical Form. registered with the Company

For example if folio number is 001*** and EVEN is 101456 then user
IDis 101456001 ***

Password details for debenture holders other than individual debenture holders are given below:

(a)

(b)

If you are already registered for e-Voting, then you can use your existing password to login and cast your
vote.

If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve your ‘initial password; you need to enter the ‘initial
password’ and the system will force you to change your password.

How to retrieve your ‘initial password’?

(I)  If your email ID is registered in your demat account or with the company, your ‘initial password'’is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio
number for shares held in physical form. The .pdf file contains your‘User ID"and your ‘initial password'’

(I If your email ID is not registered, please follow steps mentioned below in note number 16(C).

If you are unable to retrieve or have not received the ‘initial password’ or have forgotten your password:

(a)

(d)

Click on ‘Forgot User Details/Password?’ (If you are holding securities in your demat account with
NSDL or CDSL) option available on www.evoting.nsdl.com.

Click on‘Physical User Reset Password?’ (If you are holding debentures in physical mode) option available
on www.evoting.nsdl.com

If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and

your registered address, etc.

Members can also use the OTP (One Time Password) based login for casting the votes on the e-voting
system of NSDL.

(vii) After entering your password, tick on “Agree to Terms and Conditions” by selecting on the check box.

(viii) Thereafter, kindly click on the ‘Login’ button, upon which the e-voting home page will open.

Step 2: Casting your vote electronically

(i)

(if)

After successful login at Step 1, you will be able to see all the companies‘EVEN’in which you are holding securities
and whose voting cycle and General Meeting is in active status.

Select‘EVEN’ of the Company.
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Now you are ready for e-voting as the Voting page opens. You can also join virtual meeting by clicking on
“VC/OAVM’ link placed under“Join Meeting".

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on‘Submit’and ‘Confirm’ when prompted.

Upon confirmation, the message ‘Vote cast successfully’ will be displayed.
You may also print the details of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the Resolution, you will not be allowed to modify your vote.

Process for debenture holders whose email IDs are not registered with the depositories for procuring user ID
and password and registration of e-mail ids:

(i)

(if)

(iii)

(iv)

If you are a debenture holder holding debentures in physical mode, please provide Folio No., name of debenture
holder, scanned copy of the security certificate (front and back), PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) by email to complianceofficer.pel@piramal.com.

If you are a non-individual debenture holders holding debentures in demat mode, please provide demat number
(16 digit DP ID + Client ID or 16 digit beneficiary ID), name, of the debenture holder, client master or copy of
Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned
copy of Aadhar Card) to complianceofficer.pel@piramal.com.

If you are an individual debenture holder holding debentures in demat mode, you are requested to refer to the
login method explained at note number 16(A).

Alternatively, debenture holders may send a request to evoting@nsdl.com for procuring user ID and password
for e-voting by providing the documents set out above.

Debenture holders may follow the same procedure for e-voting at the time of Meeting as mentioned for remote
e-voting in note number 16.

Instructions for Secured Creditors (other than debenture holders)

1.

0 © N o U

11.

12.
13.
14.
15.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder / Member’ section.

A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on
the screen.

Your Login id and password details casting your vote electronically and for attending the Meeting of Creditors
through VC/ OAVM are attached in the pdf file enclosed herewith. Please note that the password to open the pdf
file is the unique id mentioned in the e-mail or the first time the system will ask to reset your password

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on“Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

You will be able to see the EVEN no. of the company.

Click on “EVEN" of company to cast your vote.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also “Confirm”
when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
Once you confirm your vote on the resolution, you will not be allowed to modify your vote

If you face any problems/experience any difficulty or If you forgot your password please feel free to contact toll
free number 022-48867000 or contact on email id evoting@nsdl.com

13



Piramal Enterprises Limited

19.

20.

21.

The instructions for Secured Creditors for e-voting on the day of the Secured Creditors Meeting are as under:

1)

2)

The procedure for e-Voting on the day of the Secured Creditor Meeting is same as the instructions mentioned
above for remote e-voting.

Only those Creditors, who will be present in the Secured Creditors meeting through VC/ OAVM facility and have
not casted their vote on the Resolution through remote e-Voting and are otherwise not barred from doing so,
shall be eligible to vote through e-Voting system in the Secured Creditors Meeting.

Procedure for joining the meeting through VC/ OAVM:

(a)

Secured Creditors will be provided with a facility to attend the Secured Creditors Meeting through VC/OAVM
through the NSDL e-Voting system. Secured Creditors may access the same at https://www.evoting.nsdl.com
under shareholder / member login by using the remote e-voting credentials. The link for VC/OAVM will be
available in shareholder / member login where the EVEN of Company will be displayed.

Secured creditors are requested to click on the VC/ OAVM link placed under Join meeting’ menu. The link for
VC/OAVM will be available in Creditor login where the EVEN of Company will be displayed.

Please note that the secured creditors who do not have the User ID and Password for e-voting or have forgotten
the User ID and Password may retrieve the same by following the remote e-voting instructions.

Secured creditors are encouraged to join the Meeting through laptops for better experience.

Further secured creditors are required to use internet with a good speed to avoid any disturbances during the
Meeting, and to grant access to the web-cam to enable two-way video conferencing.

Please note that secured creditors connecting from mobile devices or tablets or through laptops connecting via
mobile hotspot may experience audio/video loss due to fluctuation in their respective network. It is therefore
recommended to use stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

General Guidelines for Secured Creditors

(a)

(o]

Corporate/ institutional secured creditors (i.e., other than individuals, HUF, NRI etc.) are also required to send
legible scanned certified true copy (in PDF/JPG Format) of the board resolution/ authority letter etc. with
attested specimen signature of the duly authorised signatory(ies) who are authorised to attend the Meeting
through VC/ OAVM on its behalf and to vote through remote e-voting, to the Scrutiniser by e-mail to
brupadhyay@hotmail.com, with a copy marked to evoting@nsdl.com and to the Company at
complianceofficer.pel@piramal.com or upload it by clicking on ‘Upload Board Resolution/Authority Letter’
displayed under ‘e-voting’tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to
key in the correct password. In such an event, you will need to go through the ‘Forgot User Details/Password?’ or
‘Physical User Reset Password?’ option available on www.evoting.nsdl.com to reset the password.

In case of secured creditors/ debenture holder whose email id is not registered with the Company/ DP, a request
should be sent to the Company at complianceofficer.pel@piramal.com on or before 5:00 p.m. on 27 June 2025.

Declaration of Results on the Resolution

(a)

After completion of scrutiny of the votes, the Scrutinizer shall submit a consolidated Scrutinizer’s report of the
votes cast in favour or against, to the Chairperson of the Meeting or to any person authorised by the Chairperson
in writing for this purpose, who shall countersign the same. The Scrutinizer’s decision on the validity of the
votes shall be final. The result of the voting shall be announced by the Chairperson of the Meeting or a person
authorized by the Chairperson in writing within 2 (two) working days from the conclusion of the Meeting.

The results of the Meeting along with the Scrutinizer’s Report shall be communicated to BSE and NSE, and will
also be displayed on the notice board at the Registered Office of the Company, on the Company’s website at
www.piramalenterprises.com and on the website of NSDL https://www.evoting.nsdl.com immediately after the
result is declared.

Subject to receipt of requisite number of votes, the resolution shall be deemed to be passed on the date of the
Meeting, i.e., Friday, 4 July 2025.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMABI BENCH

COMPANY SCHEME APPLICATION NO. CA (CAA) 113 OF 2025

In the matter of Companies Act, 2013
And

In the matter of Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 read with Companies,
(Compromises, Arrangements and Amalgamations) Rules,
2016;

And

In the matter of Composite Scheme of Arrangement amongst
Piramal Enterprises Limited (Applicant No. 1/ Transferor
Company) and Piramal Finance Limited (formerly known as
Piramal Capital & Housing Finance Limited) (Applicant No. 2/
Transferee Company) and their respective shareholders and

creditors.
Piramal Enterprises Limited )
CIN: L24110MH1947PLC005719 ) ... Applicant No. 1/ Transferor Company
AND

Piramal Finance Limited (Formerly known as )
Piramal Capital Housing & Finance Limited) )
)
)

CIN: U64910MH1984PLC032639 ... Applicant No. 2/ Transferee Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 231(1), 231(2) AND 102 OF THE COMPANIES ACT, 2013 READ
WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the order dated 26 May 2025 passed by the Mumbai Bench of the Hon’ble National Company Law
Tribunal (“Hon’ble NCLT”) in the Company Scheme Application No. CA(CAA) 113 of 2025 (“Order”), a meeting of
the secured creditors of Piramal Enterprises Limited (“Company” or “Transferor Company”) is being convened on
Friday, 4 July 2025 at 11:30 a.m. IST or any adjourned dates thereof (“Tribunal Convened Meeting” or “Meeting"”)
through video conference (“VC")/ other audio-visual means (“OAVM"), for the purpose of considering, and if thought
fit, approving, with or without modification(s), the composite scheme of arrangement amongst the Company, Piramal
Finance Limited (Formerly known as Piramal Capital & Housing Finance Limited (“PFL" or “Transferee Company”)
and their respective shareholders and creditors (“Scheme”), pursuant to the provisions of Sections 230 to 232
read with Section 52, Section 66 and other applicable provisions of the Companies Act, 2013 (“Act”) read with the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”) and other applicable
rules thereunder. This is a statement accompanying the notice for the Meeting as required under the Act. The Meeting
is being convened as per the details given below:

Day : | Friday

Date : | 4July 2025

Time ¢ | 11:30 a.am. IST

Mode of |: | As per the directions of the Hon'ble National Company Law Tribunal, Mumbai Bench, the Meeting
Meeting is being conducted through VC/ OAVM

2. A copy of the Scheme which has been approved by the board of directors of the Company (“Board”) and the board
of directors of PFL at their respective meetings held on 8 May 2024 (as modified by the resolutions passed by the
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7.2.

7.3.

74.

7.5.

Administrative Committee of the Board and the Committee of Directors (Administration, Authorisation & Finance) of
PFL at their respective meetings held on 26 October 2024 and 9 April 2025) is enclosed as Annexure 1. Capitalised
terms used herein but not defined shall have the meaning assigned to them in the Scheme, unless stated otherwise.

The Scheme, inter alia, provides for the following:

(@) the amalgamation of the Company into PFL and dissolution of the Company, and the consequent issuance of
equity shares of PFL to the shareholders of the Company as consideration for the amalgamation, in accordance
with the Scheme;

(b) adjustment of debit balance of amalgamation adjustment reserve account in the books of PFL; and

(c) various other matters consequential or otherwise integrally connected therewith, pursuant to the provisions of
Sections 230 to 232 read with Section 52, Section 66 and other applicable provisions of the Act in the manner
provided for in the Scheme and in compliance with the provisions of the Income Tax Act, 1961 and other
applicable regulatory requirements.

Secured Creditors would be entitled to vote by remote e-voting prior to the Meeting or by e-voting during the Meeting.
The quorum for the Tribunal Convened Meeting shall be 30 secured creditors in number in person. Attendance of
the secured creditors participating in the Meeting through VC/ OAVM facility shall be counted for the purpose of
reckoning the quorum. In case of the quorum, as noted above for the Meeting, is not present within 30 minutes of
the Meeting, then the secured creditors present shall constitute the quorum. Further, in terms of the said Order, the
Hon'ble NCLT, has appointed Mr. Devi Prasad Semwal, IRS (Retd.) as the Chairperson of the Tribunal Convened Meeting
and Mr. Bhaskar Upadhyay, Partner — N.L. Bhatia & Associates (Membership No. 8663 and CP No.9625), and failing him
is Mr. Aineshkumar Jethwa, Proprietor - Ainesh Jethwa & Associates (Membership No. 27990 and CP No. 19650) as the
Scrutinizer of the Tribunal Convened Meeting.

The Company has filed the Scheme with the Registrar of Companies, Mumbai in Form No. GNL-1.
DETAILS OF THE ORDER WHICH DIRECTS THE CALLING, CONVENING AND CONDUCTING OF THE MEETING

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and mode of the
Tribunal Convened Meeting.

DETAILS OF THE COMPANY

The Company was incorporated on 26 April 1947 as ‘Indian Schering Limited’ with the Registrar of Companies,
Mumbai, as a public limited company, under the provisions of the Indian Companies Act, 1913. Its name was
changed to: (a) ‘Nicholas Laboratories India Limited’ on 27 September 1979; (b) ‘Nicholas Piramal India Limited’
on 2 December 1992; (c) ‘Piramal Healthcare Limited’ on 13 May 2008; and (d) ‘Piramal Enterprises Limited’ on
31 July 2012.

The Corporate Identification Number (“CIN”) of the Company is L24110MH1947PLC005719, and the Permanent
Account Number (“PAN”) of the Company is AAACN4538P.

The registered office of the Company is situated at Piramal Ananta, Agastya Corporate Park, Opposite Fire Brigade,
Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India. The email address of the Company is
complianceofficer.pel@piramal.com.

The equity shares and the non-convertible debentures (“NCDs") of the Company are listed on BSE Limited (“BSE”) and
the National Stock Exchange of India Limited (“NSE”) (collectively, the “Stock Exchanges”). The commercial papers
issued by the Company are listed on the NSE.

The Company is registered with the Reserve Bank of India (“RBI”) as a non-deposit taking Non-Banking Financial
Company - Investment and Credit Company (“NBFC-ICC”") having registration certificate no. N-13.02432 under
Section 45-1A of the Reserve Bank of India Act, 1934. The Company is engaged in the business of providing diversified
financial services.
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OTHER PARTICULARS OF THE COMPANY AS PER RULE 6(3) OF THE MERGER RULES

Summary of the main objects as per the memorandum of association and main business carried on by the Company

The objects for which the Company has been established are set out in its memorandum of association. The relevant
object clauses as set out in Clause Ill of the memorandum of association of the Company are, inter alia, reproduced
hereinunder:

1.

“To carry on and undertake the business involving all types of financial and investment activities, including but
not restricted to the business of finance, infrastructure financing, financing the development, operation and/
or maintenance of infrastructure projects and facilities or businesses in the infrastructure sector, financing the
establishment, growth and/or development of various kinds of institutions including commercial, industrial,
educational and charitable institutions, industrial finance and financing of industrial enterprises, financing
acquisition of bodies corporate, shares and/or other securities, real estate financing including finance for acquiring,
developing, constructing, selling, renting, leasing, trading or otherwise dealing in all kinds of immovable property;
and/ or to carry on and undertake the business of an investment company, including without limitation, to undertake
investment counselling, portfolio management, hire purchase business, leasing business, financing of hire purchase
or deferred payment or similar transactions, financing sale and maintenance of goods, articles or commodities,
and to undertake activities capable of being provided by non-banking finance companies, stock brokers, merchant
bankers, investment bankers, portfolio managers, trustees, agents, consultants and to provide other financial or
related services, including financial and investment consultancy services; and/ or to invest and manage capital and
other moneys received by the Company by way of private equity or venture capital funding or any other funds for
seed capital and/or risk capital foundation, in the purchase of share and/or other securities issued or guaranteed by
any company, corporation, government, sovereign ruler, commissioners, trusts, municipal bodies, quasi government
authorities and other undertaking of whatever nature and wherever constituted or carrying on business, whether in
India or overseas and to hold and from time to time to sell, vary, dispose off or otherwise in any manner deal with the
same and to establish, issue, float and manage any mutual funds, growth funds, investment funds, income or capital
funds, taxable or tax exempt funds, provident, pension, gratuity and superannuation funds, and other funds or trusts
and to act as administrators or managers of such funds and trusts, to act as trustees for bondholders, debenture
holders and to undertake, carry on and/ or provide such related or incidental activities or services as may be necessary
or expedient for the purpose of carrying on or undertaking the businesses and activities covered by this clause or
which may be conveniently carried on in connection with or related to such businesses and activities;

Subject to the applicable directives and necessary approvals of the Reserve Bank of India, Insurance Regulatory and
Development Authority of India or any other regulatory authority, to undertake, carry on, establish, organize, mnanage
promote, provide, operate, conduct and develop life insurance and/or general assurance business in all its branches &
manifestations in India or elsewhere and for this purpose to operate various schemes including whole life insurance,
endowment insurance, double benefit and multiple benefit insurance, medical insurance, fire, riot, earthquake,
natural calamity or crop insurance, loss of profit insurance, theft insurance, transit insurance, accidental insurance,
limbs and organ insurance, annuity plans, gratuity plans, fixed income plans and such other schemes and plans as
may be considered expedient and necessary from time to time and to undertake, carry on and/or provide such related
or incidental activities or services as may be necessary or expedient for the purpose of carrying on or undertaking the
businesses and activities covered by this clause or which may be conveniently carried on in connection with or related
to such businesses and activities;

To be interested in, promote and undertake the formation and establishment of such institutions, businesses or
companies as may be considered to be conducive to the profit and interest of the Company and to carry on any other
business which may seem to the Company capable of being conveniently carried on in connection with any of the
objects or otherwise calculated directly or indirectly to render any of the Company’s property or rights for the time
being profitable and also to acquire promote, aid, foster, subsidies or acquire interest in any industry or undertaking
in any country or countries whatsoever;

To acquire and undertake the whole or any part of the business, property, and liabilities of any person or company
carrying on any business which the Company is authorised to carry on; or possessed of property suitable for the
purposes of this Company;
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8.2.

8.3.

8.4.

11.  To take or otherwise acquire, and hold shares in any other company having objects altogether or in part similar to
those of this Company, or carrying on any business capable of being conducted so as directly or indirectly to benefit
this Company;

34. Toamalgamate with any company or companies having objects altogether or in part similar to those of this Company;
Details of change of name, registered office and objects of the Company during the last 5 (five) years

The details in relation to change of name, registered office and objects of the Company during the last 5 (five) years
are as follows:

(@)  Change of name: There has been no change of name in the last 5 (five) years.

(b)  Change of registered office: There has been no change of registered office in the last 5 (five) years.

(c) Change of objects: The objects of the Company were amended pursuant to the composite scheme of
arrangement amongst the Company, Piramal Pharma Limited, Convergence Chemicals Private Limited, Hemmo
Pharmaceuticals Private Limited, PHL Fininvest Private Limited, and their respective shareholders and creditors,
which was sanctioned by the Hon’ble NCLT vide its order dated 12 August 2022.

Details of the capital structure of the Company including authorized, issued, subscribed and paid up share capital

The authorized, issued, subscribed and paid-up share capital of the Company as on date of the Notice is as under:

Share Capital Amount
(in INR)

Authorized Share Capital
25,40,00,00,000 equity shares of INR 2 each 50,80,00,00,000
30,00,000 preference shares of INR 100 each 30,00,00,000
2,40,00,000 preference shares of INR 10 each 24,00,00,000
10,50,00,000 unclassified shares of INR 2 each 21,00,00,000
TOTAL 51,55,00,00,000
Issued Capital
22,67,02,273 equity shares of INR 2 each 45,34,04,546*
TOTAL 45,34,04,546 *
Subscribed and Paid-Up Share Capital
22,66,77,700 equity shares of INR 2 each 45,33,55,400%
TOTAL 45,33,55,400%

*There is a difference in the issued, subscribed and paid-up share capital of the Company since 24,573 equity shares of
INR 2 each have been kept in abeyance, pursuant to the rights issue undertaken by the Company in February 2018.

Note: The Company is proposed to be dissolved without winding up pursuant to the Scheme and therefore, there will be no
shareholding in the Company post the Scheme being effective.

Details of promoters and directors of the Company along with their addresses

(@) The details of the promoter of the Company as on the date of the Notice is as follows:

Sr. No. Name of the promoter Address

1. Mr. Ajay G. Piramal 96, Karuna Sindhu, Khan Abdul Gaffar Khan Road, Worli Sea Face,
Mumbai 400018
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(b) The details of directors of the Company as on the date of the Notice are as follows:
Sr. | Name of Director Designation Address DIN
No.
1. Mr. Ajay G. Piramal Executive Director, | 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00028116
Chairman Road, Worli Sea Face, Mumbai 400018
2. | Dr.(Mrs.) Swati A. Executive Director, | 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00067125
Piramal Vice-Chairperson | Road, Worli Sea Face, Mumbai 400018
3. | Ms. Nandini Piramal Non-Executive | 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00286092
Director Road, Worli Sea Face, Mumbai 400018
4. | Mr. Anand Piramal Non-Executive | 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00286085
Director Road, Worli Sea Face, Mumbai 400018
5. Mr. Vijay Shah Non-Executive A-2301, Lodha Altamount, Altamount Road, | 00021276
Director Mumbai - 400 026
6. Mr. Suhail Nathani Independent 801, Prabhu Kutir, 15 Altamount Road, Mumbai | 01089938
Director -26
7. Mr. Kunal Bahl Independent H No. 1, Road No. 41, Punjabi Bagh West, Delhi- | 01761033
Director 110026
8. | Ms. Anjali Bansal Independent 3202, A-wing, Vivarea, Sane Guruji Marg, Jacob | 00207746
Director Circle, Mahalaxmi, Mumbai- 400011
9. | Mr. Puneet Dalmia Independent 18, Golf Links, New Delhi - 110003 00022633
Director
10. | Ms. Anita George Independent 4/5 Shanti Niketan, Delhi-110021 00441131
Director
11. | Mr. Rajiv Mehrishi Independent A-41, Tilak Nagar, Jaipur - 302204 00208189
Director
12. | Mrs. Shikha Sharma Non-Executive | 4704, 360 West by Oberoi Realty, Near Century | 00043265
Director Bazaar, Dr. Annie Besant Road, Worli, Mumbai
400025
13. | Mr. Gautam Doshi Independent C-191, Grand Paradi, August Kranti Marg, | 00004612
Director Kemps Corner, Mumbai-400036
14. | Mr. Asheet Mehta Independent 176 East 71 Street, PH-B New York, NY 10021 10648593
Director

Note: The directors of the Company may change as per business and regulatory requirements.

Interest of directors, key managerial persons (“KMPs"”) of the Company, their relatives and debenture trustee

(@) None of the directors and KMPs of the Company and their respective relatives (as defined under the Act) have
any interests, financial or otherwise in the Scheme, except to the extent of their respective shareholding in the
Company and PFL (as applicable), if any, and/or to the extent the said directors/ KMPs are common directors
of the Company and PFL. The effect of the Scheme on the material interests of the directors and KMPs of
the Company and their respective relatives, is not any different from the effect on other shareholders of the
Company.
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(b)  The details of the shareholding of the directors and KMPs of the Company as on the date of the Notice are as

follows:
Sr. Name Designation in the Company Shares held in | Shares held in PFL
No. the Company
1. Mr. Ajay G. Piramal Executive Director, Chairman 1,23,451* 1 (as nominee of PEL)
2. Dr. (Mrs.) Swati A. Executive Director, Vice-Chairperson 2,100 1 (as nominee of PEL)
Piramal
3. Ms. Nandini Piramal Non-Executive Director 45,487 1 (as nominee of PEL)
4, Mr. Anand Piramal Non-Executive Director 1,97,097 -
5. | Mr.Vijay Shah Non-Executive Director 1,24,326 1 (@s nominee of PEL)
6. Mr. Suhail Nathani Independent Director 5,000 -
7. | Mr.Kunal Bahl Independent Director - -
8. | Ms. Anjali Bansal Independent Director - -
9. | Mr. Puneet Dalmia Independent Director - -
10. | Ms. Anita George Independent Director - -
11. | Mr. Rajiv Mehrishi Independent Director - -
12. | Mrs. Shikha Sharma Non-Executive Director - -
13. | Mr. Gautam Doshi Independent Director 6,949 -
14. | Mr. Asheet Mehta Independent Director - -
15. | Ms. Upma Goel Chief Financial Officer 3,908 -
16. | Mr. Bipin Singh Company Secretary 4,178 1 (as nominee of PEL)

*Out of 1,23,451 equity shares, 155 equity shares are held by Mr. Ajay G. Piramal in his capacity as the Administrator
to the Estate of late Mr. K.S. Basu.

(c) The debenture trustees of the Company have no interest in the Scheme.
Supplementary accounting statements of the Company for the year ended 31 March 2025

The supplementary accounting statements of the Company (standalone and consolidated) for the year ended
31 March 2025, pursuant to Section 232(2)(e) of the Act are enclosed as Annexure 2.

PARTICULARS OF PFL
PFL is a wholly owned subsidiary of the Company.

PFL was incorporated on 11 April 1984 as ‘Dewan Housing Finance & Leasing Company Limited’ with the Registrar
of Companies, Mumbai, as a public limited company, under the provisions of the Companies Act, 1956. Its name
was subsequently changed to: (i) ‘Dewan Housing Development Finance Limited’ on 26 September 1984; (ii) ‘Dewan
Housing Finance Corporation Limited’ on 25 August 1992; (iii) ‘Piramal Capital & Housing Finance Limited’ on
3 November 2021; and (iv) ‘Piramal Finance Limited’ on 22 March 2025.

The CIN of PFL is U64910MH1984PLC032639 and the PAN of PFL is AAACD1977A.

The registered office of PFL is situated at 601, 6™ Floor, Amiti Building, Agastya Corporate Park Kamani Junction,
Opposite Fire Station, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India. The email address of PFL is
complianceofficer.pfl@piramal.com.

The NCDs issued by PFL are listed on the Stock Exchanges and the commercial papers issued by PFL are listed on NSE.
PFL also has its senior secured sustainability notes issued under the secured Euro medium term note programme
listed on the India International Exchange (IFSC) Limited.
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9.6. PFLis registered with the RBI as a a non-deposit taking NBFC-ICC having registration certificate no. N-13.02517 under
Section 45-1A of the Reserve Bank of India Act, 1934. PFL is now engaged in the business of providing diversified
financial services. Prior to being registered as an NBFC-ICC, PFL was registered as a housing finance company (“HFC"),
and its business comprises housing finance, corporate lending, retail lending and real estate lending.

OTHER PARTICULARS OF PFL AS PER RULE 6(3) OF THE MERGER RULES

10.
10.1.

Summary of the main objects as per the memorandum of association and main business carried on by PFL

The objects for which PFL has been established are set out in its memorandum of association. The main objects as set
out in Clause Il of the memorandum of association of PFL are, inter alia, reproduced hereinunder:

1.

“To carry on the business of a Non-Banking Financial Company in accordance with the certificate of registration
granted by the Reserve Bank of India in all its offices / branches and undertake the business of all types of financial and
investment activities, including but not restricted to the business of finance, infrastructure financing, financing the
development, operation and/or maintenance of infrastructure projects and facilities or businesses in the infrastructure
sector, financing the establishment, growth and/or development of various kinds of institutions including commercial,
industrial, educational and charitable institutions, industrial finance and financing of industrial enterprises, financing
acquisition of bodies corporate, shares and/or other securities, real estate financing including finance for acquiring,
developing, constructing, selling, renting, leasing, trading or otherwise dealing in all kinds of immovable property,
and/orto carry on and undertake the business of an investment company, including without limitation, to undertake
investment counselling, portfolio management, hire purchase business, leasing business, financing of hire purchase
or deferred payment or similar transactions, financing sale and maintenance of goods, articles or commodities, to
invest in, acquire, underwrite, subscribe for, hold shares, bonds, stocks, securities, debenture, commercial papers,
and to undertake activities capable of being provided by non-banking finance companies, stock brokers, merchant
bankers, investment bankers, portfolio managers, trustees, agents, consultants and to provide other financial or
related services, including financial and investment consultancy services and to invest and manage capital and other
moneys received by the Company by way of private equity or venture capital funding or any other funds for seed
capital and/or risk capital foundation, in the purchase of shares and/or other securities issued or guaranteed by any
company, corporation, government, sovereign ruler, commissioners, trusts, municipal bodies, quasi government
authorities and other undertaking of whatever nature and wherever constituted or carrying on business, whether in
India or overseas and to hold and from time to time to sell, vary, dispose off or otherwise in any manner deal with the
same and to establish, issue, float and manage any mutual funds, growth funds, investment funds, income or capital
funds, taxable or tax exempt funds, provident, pension, gratuity and superannuation funds, and other funds or trusts
and to act as administrators or managers of such funds and trusts, to act as trustees for bondholders, debenture
holders and to undertake, carry on and/or provide such related or incidental activities or services as may be necessary
or expedient for the purpose of carrying on or undertaking the businesses and activities covered by this clause or
which may be conveniently carried on in connection with or related to such businesses and activities;

To finance industrial enterprises by way of advance, deposit or lend money, securities, and properties to or with
any company, body corporate, trust, firm, person or association whether falling under the same management or
otherwise, with or without security and on such terms as may be determined from time to time, and to carry on and
undertake the business of finance and investment and to provide venture capital, seed capital, loan capital and to
participate in equity/preference Share Capital or to give guarantees on behalf of the Company in the matter and to
promote Companies engaged in Industrial and trading business and to act as Financial Consultants, Management
Consultants, Brokers, Dealers, Agents and to carry on the business of share broking, money broking, exchange
broking, bill broking and general brokers for shares, debentures, debenture-stock, bonds, units, obligations, securities,
commodities, bullion currencies and to manage the funds of any person, firm, body corporate or trust by investment
in various avenues like Growth Fund, Income fund, Risk Fund, Tax Exempt Funds, Pension / Superannuation Funds and
to pass on the benefits of portfolio investments to the investors as dividends, bonus, interest.

To undertake and carry on the business of providing long-term finance for development of infrastructure facility
in India including but not restricted to inland container depot and container freight stations, mass rapid transit
system, light rail transit system, expressways, intra-urban or semi-urban roads like ring roads of urban by-passes or
flyovers, bus and truck terminals, subways, road dividers, bulk handling terminals which are developed or operated
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for development of rail system, multilevel computerised car parking and other infrastructure projects in the fields
of roads, highways, power generation and for power distribution and any other form of power, telecommunication
services, bridges, ports, docks, waterways, airports, rail systems, water supply, water treatment, irrigation, sanitation
and sewerage systems, pipeline transportation, Special Economic Zones or other Export Promotion Parks, Software
Technology Parks, Electronic Hardware Parks, Bio-Technology Parks and any other industrial parks or any other public
facility of similar nature that may be notified in future as infrastructure facility either by the State Government(s) and
/or the Government of India or any other appropriate authority or body and to undertake infrastructure financing in
all angles whether expressly mentioned herein or not including consultancy services of all kinds and description and
also investing in the equity shares, preference shares, debentures, bonds, providing long term and short term loans,
lease finance, working capital financing, giving guarantees and any other financial assistance as may be conducive
for development, construction, operation and maintenance of infrastructure projects in India.

To carry on the business of buying, selling, leasing, lease broking, letting on hire, hire-purchase or on easy payment
system household and office furniture, domestic or business appliances, computers, tabulators, addressing machine
and other sophisticated office machinery, installation fitting, machinery, motorcars, taxi-cabs, mopeds, scooters,
motorcycles, 3-wheelers, auto-rickshaws, automobiles, tramcars, motor lorries, tractors, earthmoving machinery,
wagons, cycles, bicycles, coaches, garages and all other vehicles drawn by motor, steam oil, petroleum, electricity
or any mechanical or other power or device, agricultural implements and machinery air-ships, aeroplanes and
helicopters, tools, plants, implements, utensils, apparatus and requisites and accessories, furniture, wireless and
television receivers, telephones, telex, teleprinters, or other apparatus, ships, dredgers, barges and containers and to
carry on the business f hire purchase of movable proprietors of any kind, including machinery, plant all kinds to buy,
sell, alter, repair, exchange and deal in and finance the sale of furniture, apparatus, machinery, materials, goods and
articles, to hireout or sell any of the same on hire purchase system.”

Relevant part of Clause lll of the memorandum of association of PFL, which contains provisions for arrangements,
is reproduced hereinbelow:

OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS ARE:

To amalgamate, enter into partnership or make any arrangement for sharing profits, union of interests, co-operation,

joint venture or reciprocal concession, or for limiting competition, with any individual, person or company carrying on
orengaged in or about to carry on or engage in any business or transaction which the Company is authorised to carry
on orengage in or which can be carried on in conjunction therewith.

10.2. Details of change of name, registered office and objects of PFL during the last 5 (five) years

The details in relation to change of name, registered office and objects of PFL during the last 5 (five) years are as
follows:

(a)

(b)

Change of name: The name was changed to Piramal Capital & Housing Finance Limited on 3 November 2021, and
to Piramal Finance Limited on 22 March 2025.

Change of registered office: The registered office of PFL was changed from:

(i) “Warden House, 2" Floor, Sir P M Road, Fort, Mumbai — 400001” to “Unit No. 601, 6 Floor, Piramal Amiti
Building, Piramal Agastya Corporate Park, Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West),
Mumbai - 400070” with effect from 1 October 2021; and

(i)  “Unit No. 601, 6" Floor, Piramal Amiti Building, Piramal Agastya Corporate Park, Kamani Junction, Opp.
Fire Station, LBS Marg, Kurla (West), Mumbai — 400070” to “601, 6" Floor, Amiti Building, Agastya
Corporate Park, Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai — 400070" with
effect from 6 December 2021.

Change of objects: The object clause of PFL was amended pursuant to the resolution plan approved by the
Hon'ble NCLT vide its order dated 7 June 2021 under Section 31 of the Insolvency and Bankruptcy Code, 2016.
Further, during the process of conversion from an HFC to NBFC-ICC, PFL adopted a new set of objects clause
pursuant to the special resolution dated 12 March 2025.
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10.3. Details of the capital structure of PFL including authorized, issued, subscribed and paid up share capital

The authorized, issued, subscribed and paid-up share capital of PFL as on date of the Notice is as under:

Share Capital Amount (in INR)
Authorized Share Capital
25,84,03,90,024 equity shares of INR 10 each 2,58,40,39,00,240
25,00,000 non-convertible redeemable cumulative preference shares of INR 1000 each 2,50,00,00,000
TOTAL 2,60,90,39,00,240

Issued, Subscribed and Paid-Up Share Capital

24,96,46,91,751 equity shares of INR 10 each

2,49,64,69,17,510

TOTAL

2,49,64,69,17,510

10.4. Details of the promoters and directors of PFL along with their addresses

(@) The details of the promoter of PFL as on the date of the Notice is as follows:

Sr. No.

Name of the promoter

Address

1.

Piramal Enterprises Limited

Piramal Ananta, Agastya Corporate Park, Opp. Fire Brigade,
Kamani Junction, LBS Marg, Kurla (west), Mumbai - 400070

(b) The deta

ils of directors of PFL as on the date of the Notice are as follows:

Sr.No.| Name of Director Designation Address DIN
1. Mr. Ajay G. Piramal Non-Executive 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00028116
Director, Chairman | Road, Worli Sea Face, Mumbai 400018
2. Dr. (Mrs.) Swati A. Non-Executive 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00067125
Piramal Director Road, Worli Sea Face, Mumbai 400018
3. Mr. Anand Piramal Non-Executive 96, Karuna Sindhu, Khan Abdul Gaffar Khan | 00286085
Director Road, Worli Sea Face, Mumbai 400018
4, Mr. Suhail Nathani Independent 801, Prabhu Kutir, 15 Altamount Road, | 01089938
Director Mumbai - 26
5. Mr. Kunal Bahl Independent H No. 1, Road No. 41, Punjabi Bagh West, | 01761033
Director Delhi- 110026
6. Mr. Puneet Dalmia Independent 18, Golf Links, New Delhi- 110003 00022633
Director
7. Mr. Gautam Doshi Independent C-191, Grand Paradi, August Kranti Marg, | 00004612
Director Kemps Corner, Mumbai-400036
8. Mr. Jairam Sridharan | Managing Director | Flat No. 1601, Ashok Tower D, Dr. Babasaheb | 05165390
Ambedkar Road Opposite Bharat Mata
Cinema Mumbai- 400 012

Note: The directors of PFL. may change as per business and regulatory requirements.

10.5. Interest of directors, KMPs of PFL, their relatives and debenture trustee

(@) None of the directors and KMPs of PFL and their respective relatives (as defined under the Act) have any interests,
financial or otherwise in the Scheme, except to the extent of their respective shareholding in the Company and
PFL (as applicable), if any, and/or to the extent the said directors/ KMPs are common directors of the Company
and PFL. The effect of the Scheme on the material interests of the directors and KMPs of PFL and their respective

relatives, is not any different from the effect on other shareholders of PFL.
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10.6.

11.

(b) Details of the shareholding of the directors and KMPs of PFL as on the date of the Notice are as follows:

Sr. Name Designation in PFL Shares heldinthe | Shares held in PFL

No. Company

1. Mr. Ajay G. Piramal Chairman, 1,23,451* 1 (as Nominee of PEL)
Non-Executive Director

2. | Dr.(Mrs.) Swati A. Piramal Non-Executive Director 2,100 1 (@s Nominee of PEL)

3. Mr. Anand A. Piramal Non-Executive Director 1,97,097 -

4. | Mr. Jairam Sridharan Managing Director 1,67,757 -

5. Mr. Suhail Nathani Independent Director 5,000 -

6. Mr. Gautam Doshi Independent Director 6,949 -

7. | Mr. Puneet Dalmia Independent Director - -

8. | Mr. Kunal Bahl Independent Director - -

9. | Mr.Vikash Singhla Chief Financial Officer 3,357 -

10. | Ms. Urmila Rao Company Secretary - -

*Qut of 1,23,451 equity shares, 155 equity shares are held by Mr. Ajay G. Piramal in his capacity as the Administrator
to the Estate of late Mr. K.S. Basu.

(c) The debenture trustees of PFL have no interest in the Scheme.
Supplementary accounting statements of PFL for the year ended 31 March 2025

The supplementary accounting statements of PFL (standalone and consolidated) for the year ended 31 March 2025,
pursuant to Section 232(2)(e) of the Act are enclosed as Annexure 3.

RATIONALE OF THE SCHEME

. Pursuant to the audited financial statements for the financial year ended 31 March 2024, PFL does not meet the

requisite Principal Business Criteria prescribed by the RBl under the Master Direction - Non-Banking Financial Company
- Housing Finance Company (Reserve Bank) Directions, 2021, to continue operating as an HFC. Accordingly, the board
of directors of PFL approved the conversion of PFL from an HFC to an NBFC, and PFL has made an application to the
RBI for such conversion. Pursuant to the receipt of the certificate of registration (“CoR") dated 4 April 2025 issued by
the RBI, PFL now operates as an NBFC-ICC resulting in 2 (two) distinct NBFC-ICCs in the group (i.e., the Company and
PFL). RBI has, in the CoR dated 4 April 2025, stipulated that another entity in the group shall not be permitted to hold
a certificate of registration as an NBFC-ICC.

. Further, as per the RBI's (Non-Banking Financial Company - Scale Based Regulation) Master Directions, 2023 (“Scale

Based Regulations”), all Non-Banking Financial Companies (“NBFCs”) identified as upper layer NBFCs are mandatorily
required to be listed within 3 (three) years of being identified as an upper layer NBFC. PFL has been identified as
an upper layer NBFC, and accordingly, is required to be listed prior to 30 September 2025 as per the Scale Based
Regulations.

. Accordingly, the Company and PFL have proposed to enter into the Scheme under Sections 230 to 232 read with

Section 52, Section 66 and other applicable provisions of the Act and applicable rules thereunder.

. Upon the Scheme becoming effective, the Company will amalgamate with PFL, and PFL will be listed on the Stock

Exchanges thereby ensuring compliance with applicable RBI regulations.

. The amalgamation of the Company with PFL would be a seamless transition, as PFL has significantly larger scale of

operations and wider geographical presence, as compared to the Company. This is evident given that:

(@) PFLsinterestincome and assets under management (“AUM") constitute 79.9% (seventy nine point nine percent)
and 77.2% (seventy seven point two percent) of the Company and PFLs aggregate interest income and AUM,
respectively.
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(b)  PFL originates almost the entire credit portfolio of the Company and PFL through its wide network which
constitutes 99% (ninety nine percent) of the overall network. PFL also houses more than 95% (ninety five
percent) of the aggregate employees of the Company and PFL.

(c) the amalgamation of the Company with PFL would entail lesser disruptions in the retail lending business of
PFL. This approach would also substantially reduce the administrative and operational challenges that would
arise in otherwise consolidating the infrastructure and assets of both companies, given the extensive scale of
operations of PFL.

The amalgamation would lead to optimisation in supervisory and management overlap, minimisation of regulatory
and legal compliances with respect to business registrations and labour laws.

The amalgamation would result in having a unified approach to customer interactions, as well as lender engagement
under a single platform which would further simplify operations, thereby enhancing customer and lender servicing
experiences.

The unification of businesses would result in the consolidation of financial, managerial, technical, and human
resources, thereby creating a stronger base for future growth and stakeholder value accretion.

The creation of a larger consolidated financial services entity will enable such entity to deliver an increased range of
financial products to a broader customer base. Further, PFL would, subsequent to the amalgamation, benefit from
economies of scale and operational efficiencies, leading to revenue and cost synergies.

An enhanced consolidated balance sheet would also bring efficiency with respect to the merged entity’s treasury
operations, thereby helping in the overall liability management of the organization.

The amalgamation will result in the shareholders of the Company having direct ownership in one single listed entity,
which houses all the operations, profits, and in-effect the entire value of the lending business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance optimisation of the
capital structure, comply with applicable regulatory requirements, and maximise shareholders’ value

SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are, inter alia, as stated below. Capitalized terms used in the salient features shall
have the same meaning as ascribed to them in the Scheme and the salient features are to be read subject to the rules
of interpretation as stated in Clause 2 of the Scheme. The headings are inserted only for the sake of convenience. The
below mentioned points are not exhaustive, and the shareholders of the Company are advised to go through the
entire Scheme as well.

(@) The Scheme is presented under Sections 230 to 232 read with Section 52, Section 66 and other applicable
provisions of the Act read with Section 2(1B), and other applicable provisions of the IT Act, amongst the
Company, PFL and their respective shareholders and creditors.

(b) The Scheme provides for (i) the amalgamation of the Company into PFL and dissolution of the Company, and
the consequentissuance of the Merger Consideration Shares to the shareholders of the Company in accordance
with the Scheme, (ii) adjustment of debit balance of amalgamation adjustment reserve account in the books of
PFL, and (iii) various other matters consequential or otherwise integrally connected therewith.

() The”Appointed Date” of the Scheme is 1 April 2024.

(d) The “Effective Date” of the Scheme is the date or the last date as notified by the Boards of the Company and
PFL, on which all actions set out in Clause 20 of the Scheme have been fulfilled, completed or waived, as
applicable, as determined by the Board and boards of directors PFL, in accordance with the Scheme.

(e) The “Record Date” is the date as determined by the Board and board of directors of PFL for the purpose of
determining (i) the shareholders of the Company, to whom the Merger Consideration Shares will be allotted in
terms of Clause 6 of the Scheme, and (ii) the holders of PEL Debentures and PEL Commercial Papers who will
become holders of such non-convertible debentures and commercial papers in PFL pursuant to Clause 5.3 of
the Scheme, and such date shall not be earlier than the Effective Date.
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(f)

With effect from the Appointed Date, all Assets, Liabilities, employees, contracts, permits, records of the
Company shall stand transferred to and vest in PFL, without any further act, instrument or deed, together with
all its properties, assets, liabilities, rights, benefits and interest therein, subject to the provisions of the Scheme,
and in accordance with Sections 230-232 of the Act and applicable provisions of IT Act.

All regulatory or other proceedings of like nature or cause of actions against the Company pending and/
or arising before, on, or after, the Appointed Date shall not abate or be discontinued but shall be initiated,
continued and enforced by or against PFL in the manner and to same extent as would or might have been
initiated, continued and enforced against the Company without any further act, instrument, deed, matter
or thing being made, done or executed. All such regulatory or other proceedings initiated by or against the
Company shall be transferred in PFL's name and shall continue to be prosecuted and enforced by or against PFL
to the exclusion of the Company.

As consideration for the amalgamation, PFL shall without any further application, act, consent, instrument or
deed, issue and allot the Merger Consideration Shares to the shareholders of the Company whose names are
reflected in the register of members of the Company as on the Record Date.

Upon the Scheme coming into effect, pursuant to the amalgamation and vesting of the Company into PFL, the
authorized share capital of PFL as on the Effective Date shall automatically stand increased by an amount equal
to the authorized share capital of the Company as on the Effective Date and shall be reclassified in accordance
with Clause 8 of the Scheme.

Upon the Scheme coming into effect, the entire shareholding of PFL held by the Company shall stand cancelled
and no separate sanction of the Hon’ble NCLT in this regard shall be required.

PFL has made an application to the RBI for conversion of its HFC license to an NBFC-ICC license. The name was
altered from Piramal Capital & Housing Finance Limited to Piramal Finance Limited pursuant to such conversion
application.

The Scheme is and shall be conditional upon and subject to the satisfaction (or waiver in such manner as may
be mutually agreed between the Parties) of each of the following conditions:

(i)  issuance of the certificate of registration/ license by the RBI permitting the Transferee Company to operate
as an NBFC-ICG;

(ii)  certified copy of the order of the Hon’ble NCLT sanctioning the Scheme being filed with the Registrar of
Companies;

(iii) issuance of the observation/ no-objection letter by the Stock Exchanges as required under the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI Master Circular dated 20
June 2023 bearing reference No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 (as amended from time to time)
(“SEBI Scheme Circular”) and SEBI Debt Circular;

(iv) approval by the respective requisite majorities of members and creditors (where applicable) of the
Company and PFL, as required under the Act, subject to any dispensation that may be granted by the
Hon’ble NCLT;

(v)  satisfaction (or waiver in writing) of such other conditions precedent as mutually agreed between the
Parties in writing;

(vi) receipt of approval/ no objection certificate from the RBI for this Scheme and all matters related hereto as
required under Applicable Law; and

(vii) receipt of relevant approvals/ no objection certificate for this Scheme as may be required from relevant
regulatory and governmental authorities, if any.

RELATIONSHIP BETWEEN THE COMPANY AND PFL

PFL is a wholly owned subsidiary of the Company, such that, as on the date of this Notice, 100% (hundred percent) of
the shareholding of PFL is held by the Company and its nominees.
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“Effective Date” means for the purpose of this Scheme, the date or the last date as notified by the Boards of the
Transferor Company and Transferee Company, on which all actions set out in Clause 20 have been fulfilled, completed
or waived, as applicable, as determined by the Boards of the Transferor Company and Transferee Company, in
accordance with this Scheme;

Appointed Date, Effective Date, Record Date and Consideration for the Scheme

“Appointed Date” means 1 April 2024;

“Record Date” means the date as determined by the respective Boards of the Transferor Company and Transferee
Company for the purpose of determining (A) the shareholders of PEL, to whom the Merger Consideration Shares will
be allotted in terms of Clause 6 of the Scheme, and (B) the holders of PEL Debentures and PEL Commercial Papers who
will become holders of such non-convertible debentures and commercial papers in the Transferee Company pursuant
to Clause 5.3 of the Scheme, and such date shall not be earlier than the Effective Date;

Consideration for the merger: Upon this Scheme coming into effect, the Transferee Company shall issue
consideration to the shareholders of the Transferor Company in the following manner (“Share Exchange Ratio”):

For every 1 (one) equity share having face value INR 2 (Indian Rupees Two only) of the Transferor Company, 1 (one)
equity share having face value of INR 2 (Indian Rupees Two only) of Transferee Company shall be allotted to the
shareholders of the Company.

CORPORATE APPROVALS OBTAINED
The Scheme along with:

(@) valuation reports dated 8 May 2024 issued by Bansi S. Mehta Valuers LLP, (Registered Valuer, Registration No.
IBBI/RV-E/06/2022/172) (“Valuation Reports”); and

(b) fairness opinions dated 8 May 2024 issued by Axis Capital Limited, an independent SEBI Registered merchant
banker (SEBI Registration No. INM000012029) and fairness opinion dated 8 May 2024 issued PL Capital Markets
Private Limited, an independent SEBI Registered merchant banker (SEBI Registration No. INM000011237)
(“Fairness Opinions”).

was placed before the Audit Committee of the Company and Committee of Independent Directors of the Company at
their respective meetings held on 8 May 2024. Copies of the Valuation Reports and Fairness Opinions are enclosed as
Annexures 4A and 4B, Annexures 5A and 5B, and Annexure 6 respectively.

Based on their respective evaluation and independent judgment of the Valuation Reports, Fairness Opinions and
other documents, the Audit Committee of the Company and Committee of Independent Directors of the Company, at
their respective meetings held on 8 May 2024, recommended the Scheme to the Board. The reports dated 8 May 2024
of the Audit Committee of the Company and Committee of Independent Directors of the Company, recommending
the Scheme to the Board, are enclosed as Annexure 7 and Annexure 8, respectively.

Taking into account the Valuation Reports, Fairness Opinions and the recommendations of the Audit Committee of
the Company and Committee of Independent Directors of the Company, the Board, at its meeting held on 8 May 2024,
approved the Scheme, subject to the sanction of the Hon'ble NCLT.

The Scheme along with the Valuation Reports and Fairness Opinions was also placed before the audit committee of
PFL at its meeting held on 8 May 2024. Based on its evaluation and independent judgment of the Valuation Reports,
Fairness Opinion and other documents, the audit committee of PFL recommended the Scheme to the board of
directors of PFL.

Taking into account the Valuation Reports, Fairness Opinions and recommendations of the audit committee of PFL,
the board of directors of PFL, at its meeting held on 8 May 2024, approved the Scheme, subject to the sanction of the
Hon’ble NCLT.

Based on the guidance received from the RBI, the Administrative Committee of the Board (“PEL Committee”) and
the Committee of Directors (Administration, Authorisation & Finance) of PFL (“PFL Committee”) at their respective
meetings held on 26 October 2024 approved certain modifications to the Scheme. Further, based on (a) directions
set out in the observation letters dated 14 February 2025 and 18 February 2025 issued by BSE to the Company and
PFL respectively, in relation to the Scheme; (b) the new certificate of incorporation dated 22 March 2025 issued to
PFL pursuant to its change in name from ‘Piramal Capital & Housing Finance Limited’ to ‘Piramal Finance Limited’;
(c) the CoR dated 4 April 2025 issued by RBI to PFL to operate as an NBFC-ICC; and (d) directions set out in the letter
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dated 8 April 2025 issued by the RBI granting its no-objection to the Scheme (“RBI NOC"), the PEL Committee and
the PFL Committee at their respective meetings held on 9 April 2025 approved certain modifications to the Scheme
to incorporate the provisions mandated by BSE in the observation letters (to the extent applicable) and the RBI NOC,
and to make consequential amendments to reflect the change in the name of PFL and the business operations being
undertaken by PFL pursuant to receipt of the CoR to operate as an NBFC-ICC..

15.7. Details of the board of directors and committee appointed by the board of directors for modifying the Scheme,
including the name of the directors who voted in favour of the resolution, who voted against the resolution and
who did not vote or participate on such resolution

(@) The details of the manner in which the directors of the Company voted at the meeting held on 8 May 2024 is as

follows:
Sr. No. Names of Director Voted in favor/ against the resolution or did
not vote/ participate on such resolution
1. Mr. Ajay G. Piramal In Favor
2. Dr. (Mrs.) Swati A. Piramal In Favor
3. Ms. Nandini Piramal In Favor
4, Mr. Anand Piramal In Favor
5. Mr. Suhail Nathani In Favor
6. Mr. Kunal Bahl In Favor
7. Ms. Anjali Bansal In Favor
8. Mr. Puneet Dalmia In Favor
9. Mr. Rajiv Mehrishi In Favor
10. Mrs. Shikha Sharma In Favor
11. Mr. Gautam Doshi In Favor

Note: Leave of absence was granted to Mr. Vijay Shah and Ms. Anita George.

(b) The details of the manner in which the directors of PFL voted at the meeting held on 8 May 2024 is as follows:

Sr. No. Names of Director Voted in favor/ against the resolution or did
not vote/ participate on such resolution
1. Mr. Ajay G. Piramal In Favor
2. Dr. (Mrs.) Swati A. Piramal In Favor
3. Mr. Suhail Nathani In Favor
4, Mr. Kunal Bahl In Favor
5. Mr. Puneet Dalmia In Favor
6. Mr. Gautam Doshi In Favor
7. Mr. Jairam Sridharan In Favor

Note: Leave of absence was granted to Mr. Anand Piramal.

(c) The details of the manner in which the members of the PEL Committee and PFL Committee voted at their
respective meetings held on 26 October 2024 and 9 April 2025 are as follows:

(i) PEL Committee

Sr. No. Names of Member Voted in favor/ against the resolution or did
not vote/ participate on such resolution

26 October 2024

1. Mr. Ajay G. Piramal In Favor

2. Dr. (Mrs.) Swati A. Piramal In Favor

9 April 2025

1. Mr. Ajay G. Piramal In Favor

2. Dr. (Mrs.) Swati A. Piramal In Favor

Note: Leave of absence was granted to Ms. Nandini Piramal and Mr. Vijay Shah.
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(i) PFL Committee

Sr. No. Names of Member Voted in favor/ against the resolution or did
not vote/ participate on such resolution

26 October 2024

1. Mr. Ajay G. Piramal In Favor

2. Dr. (Mrs.) Swati A. Piramal In Favor

9 April 2025

1. Mr. Ajay G. Piramal In Favor

2. Dr. (Mrs.) Swati A. Piramal In Favor

Note: Leave of absence was granted to Mr. Jairam Sridharan and Mr. Anand Piramal.
EFFECT OF THE SCHEME ON VARIOUS STAKEHOLDERS OF THE COMPANY AND PFL
Equity shareholders (Promoter’s shareholders and Non-Promoter shareholders)

The effect of the Scheme on the shareholders (promoters and non-promoter shareholders) of the Company and PFL
has been set out in the reports adopted by the Board and the board of directors of PFL, respectively, pursuant to
Section 232(2)(c) of the Act. The report adopted by the Board (“PEL Board Report”) and the report adopted by the
board of directors of PFL (“PFL Board Report”) are enclosed as Annexure 9 and Annexure 10 respectively.

Directors

Pursuant to the Scheme becoming effective, PEL will be dissolved without winding up, and therefore the office of
the existing directors of the Company will cease on dissolution. The board of directors of PFL will be re-constituted in
accordance with the provisions of the Act, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”), applicable RBI regulations, and the Memorandum of Association and Articles of Association
of PFL.

Key Managerial Personnel:

The effect of the Scheme on the KMPs of the Company and PFL has been set out in the PEL Board Report and PFL
Board Report, respectively. The said reports are enclosed as Annexure 9 and Annexure 10 respectively.

Creditors

Upon the coming into effect of this Scheme, all Liabilities of the Company, as on the Appointed Date (or anytime
thereafter) shall, without any further act or deed, stand transferred to and vested in PFL on the same terms and
conditions as applicable to the Company and shall become the liabilities of PFL. The post-Scheme net-worth of PFL
is highly positive ensuring sufficient capacity to meet its obligations and liabilities and to discharge the claims of
creditors. The Scheme does not impact the rights and interests of the secured and unsecured creditors of the Company
or PFL in any manner. Further, no compromise or arrangement is proposed with the creditors of the Company or PFL
under the Scheme, and no liability in respect of any creditor shall be reduced or extinguished under the Scheme.
Therefore, the Scheme is not prejudicial to the interests of the creditors of the Company or PFL.

Deposit holders and Deposit trustees

The Company and PFL are registered with the RBI as non-deposit taking NBFC-ICCs and accordingly, the effect of the
Scheme on any public deposit holders or deposit trustees does not arise.

Employees

Upon the Scheme becoming effective, all employees of the Company shall be deemed to have become the employees
of PFL with effect from the Appointed Date and on terms and conditions not less favourable than those on which they
are employed by the Company and without any interruption of, or break in, service as a result of the transfer from the
Company to PFL.
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Debenture Holders and Debenture Trustees

Pursuant to the Scheme coming effect, the NCDs issued by the Company will be listed on the Stock Exchanges as
NCDs issued by PFL on the same terms including coupon rate, tenure, redemption price, quantum, credit rating and
nature of security. The redemption date and price will remain unchanged. The impact of the Scheme on the holders
of the NCDs issued by the Company and PFL, safeguards for the protection of such NCD holders, and exit offer to the
dissenting holders of such NCDs have been set out in the PEL Board Report and PFL Board Report, respectively. The
said reports are enclosed as Annexure 9 and Annexure 10 respectively. Further, the debenture trustees appointed for
the relevant series of NCDs issued by the Company and PFL shall continue to remain the debenture trustees and shall
not be affected by the Scheme.

SUMMARY OF THE VALUATION REPORTS AND FAIRNESS OPINION

The Company and PFL had engaged Bansi S. Mehta & Co., Independent Chartered Accountant (Registration No.
IBBI/RV-E/06/2022/172) (“Valuer”) for recommending the Share Exchange Ratio and entitlement ratio for NCDs in
connection with the Scheme.

A summary of the valuation report dated 8 May 2024 issued by the Valuer is as under:

(@) PFL is a wholly owned subsidiary of the Company. Upon the Scheme becoming effective, the entire existing
share capital of PFL shall stand cancelled and new equity shares of PFL shall be allotted to the shareholders of
the Company. Accordingly, only the shareholders of the Company shall hold shares of PFL, and thus effectively,
the shareholding pattern of PFL will mirror the shareholding pattern of PEL.

(b)  The Scheme shall not have any impact on the beneficial interest of the equity shareholders of the Company as
the equity shareholders of the Company would continue to hold equity shares of PFL.

Based on the aforesaid, the Valuer recommended the Share Exchange Ratio.

A summary of the valuation report dated 8 May 2024 issued by the Valuer for recommending the entitlement ratio for
the NCDs in relation to the Scheme is as under:

(@)  Pursuant to the Scheme coming into effect, the NCDs issued by the Company shall be transferred to PFL on the
same terms and conditions, including the coupon rate, tenure, ISIN, redemption price, quantum and nature of
security.

(b)  The holders of NCDs of the Company shall become holders of NCDs of PFL, on the same terms and conditions.
Accordingly, the economic interest of the NCD holders of the Company shall remain unchanged. Further, the
economic interest of the NCD holders of PFL would not be affected pursuant to the Scheme.

(c) Based on the aforesaid, the Valuer recommended at the following entitlement ratio for NCDs:

“For every 1 (one) NCD of the Company, 1 (one) NCD of PFL of equivalent face and paid-up value, coupon rate, tenure,
redemption price, quantum and nature of security.”

Pursuant to the letter dated 26 October 2024, the Valuer certified that the modifications to the Scheme will not have
any impact on the Share Exchange Ratio and the entitlement ratio for NCDs. Copy of the letter dated 26 October 2024
issued by the Valuer is enclosed as Annexure 11.

The Company and PFL had engaged Axis Capital Limited (SEBI Registration No. INM000012029), an independent
SEBI registered merchant banker, and PFL had engaged PL Capital Markets Private Limited, an independent
SEBI Registered merchant banker (SEBI Registration No. INM000011237), to provide their respective independent
opinions on the fairness of the Share Exchange Ratio and entitlement ratio for NCDs, as recommended by the Valuer,
from a financial point of view.

In compliance with the SEBI Scheme Circular and SEBI Debt Circular, Axis Capital Limited issued a fairness opinion
dated 8 May 2024 certifying that:

(@) the Share Exchange ratio, as recommended by the Valuer in its valuation report dated 8 May 2024 is fair to the
equity shareholders of the Company from a financial point of view; and
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(b) the entitlement ratio for NCDs, as recommended by the Valuer in its report dated 8 May 2024 is fair to the NCD
holders of the Company from a financial point of view.

Pursuant to the letter dated 26 October 2024, Axis Capital Limited certified that the Share Exchange Ratio and the
entitlement ratio for NCDs is fair from a financial standpoint, and that the fairness opinion dated 8 May 2024 issued
by Axis Capital Limited remains valid. A copy of the letter dated 26 October 2024 issued by Axis Capital Limited is
enclosed as Annexure 12.

In compliance with the SEBI Debt Circular, PL Capital Markets Private Limited issued a fairness opinion dated
8 May 2024 certifying that:

(@) the Scheme would have no impact on the economic interest of the NCD holders of PFL; and

(b) the Scheme is fair to the NCD holders of PFL since upon the Scheme coming into effect, the same nature of
security with the same paid-up value, coupon rate, tenure, redemption price and quantum shall be issued to the
NCD holders of PEL.

Pursuant to the letter dated 26 October 2024, PL Capital Markets Private Limited certified that the modifications to
the Scheme will not have any impact on the economic interest of the NCD holders of PFL. A copy of the letter dated
26 October 2024 issued by PL Capital Markets Private Limited is enclosed as Annexure 13.

17.10.The Board and board of directors of PFL approved the Valuation Reports and the Fairness Opinions at their respective

18.
18.1.

18.2.

19.
19.1.

19.2.

20.

21.
21.1.

meetings held on 8 May 2024. Further, the PEL Committee and the PFL Committee, at their respective meetings
held on 26 October 2024, approved the letters dated 26 October 2024 issued by the Valuer, Axis Capital Limited and
PL Capital Markets Private Limited.

ACCOUNTING TREATMENT

The respective statutory auditors of the Company and PFL have issued certificates to the effect that the accounting
treatment contained in the Scheme is in compliance, inter alia, with all the applicable accounting standards specified
by the Central Government under Section 133 of the Act and other generally accepted accounting principles.

The certificates issued by the respective statutory auditors of the Company and PFL are enclosed as Annexure 14
and Annexure 15 respectively.

DETAILS OF CAPITAL RESTRUCTURING
Upon the Scheme becoming effective,

(@) theentire shareholding of PFL held by the Company shall stand cancelled without any further act, instrument or
deed;

(b) the authorized share capital of PFL as on the Effective Date shall automatically stand increased by an amount
equal to the authorized share capital of the Company as on the Effective Date, and shall be reclassified in the
manner set out in Clause 8 of the Scheme; and

(c) the shareholders of the Company shall be issued equity shares of PFL as consideration for the amalgamation, in
the manner set out in the Scheme.

Further, PFL shall write off the debit balance in the Amalgamation Adjustment Reserve in its books as on the Appointed
Date, (a) against the credit balance in the capital reserve of the merged entity, and (b) the balance remaining after
adjustment pursuant to 17.2 (a) against the securities premium account of the merged entity.

DETAILS OF DEBT RESTRUCTURING

There shall be no debt restructuring of the Company or PFL pursuant to the Scheme.
SHAREHOLDING PATTERN AND CAPITAL STRUCTURE OF THE COMPANY AND PFL
Pre and post Scheme shareholding pattern of the Company and PFL

The pre-Scheme and post-Scheme shareholding pattern of the Company and PFL (as on 31 March 2025) is enclosed
as Annexure 16A and Annexure 16B respectively.
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21.2. Pre and post Scheme capital structure of the Company

(a)
(i)

(iii)

The pre-Scheme and post-Scheme capital structure of the Company (as on the date of Notice) is as follows:

Authorized share capital

Pre-Scheme authorized share capital Amount (in INR) | Post-Scheme authorized Amount
share capital (in INR)
25,40,00,00,000 equity shares of INR 2 each 50,80,00,00,000 | Not applicable
30,00,000 preference shares of INR 100 each 30,00,00,000 | Not applicable
2,40,00,000 preference shares of INR 10 each 24,00,00,000 | Not applicable
10,50,00,000 unclassified shares of INR 2 each 21,00,00,000 | Not applicable
Issued share capital
Pre-Scheme issued share capital Amount (in INR) Post-Scheme issued Amount
share capital (in INR)
22,67,02,273 equity shares of INR 2 each 45,34,04,546 | Not applicable
Subscribed and paid-up capital
Pre-Scheme subscribed and paid-up share | Amount (in INR) | Post-Scheme subscribed | Amount
capital and paid-up share capital | (in INR)

22,66,77,700 equity shares of INR 2 each*

45,33,55,400

Not applicable

*There is a difference in the issued and paid-up share capital of the Company since 24,573 equity shares of INR 2 each

have been kept in abeyance, pursuant to the rights issue undertaken by the Company in February 2018.

Note: The Company is proposed to be dissolved without winding up pursuant to the Scheme and therefore, there will
be no shareholding in the Company post the Scheme being effective.

21.3. Pre and post Scheme capital structure of PFL

The pre-Scheme and post-Scheme capital structure of PFL (as on date of the Notice) is as follows:

(a)

Authorized share capital

Pre-Scheme authorized share | Amount (in INR) Post-Scheme authorized Amount (in INR)
capital share capital
25,84,03,90,024 equity shares of 2,58,40,39,00,240 1,46,49,69,50,120 2,92,99,39,00,240
INR 10 each equity shares of INR 2 each
25,00,000 non-convertible redeemable 2,50,00,00,000 19,25,00,000 19,25,00,00,000
cumulative preference shares of non- convertible redeemable
INR 1000 each cumulative preference shares of
INR 100 each
- - 10,50,00,000 21,00,00,000
unclassified shares of INR 2 each.

Note: The authorized share capital of PFL shall be increased by an amount equal to the authorized share capital of the

Company and shall be reclassified.

Issued share capital

Pre-Scheme issued share capital

Amount (in INR)

Post-Scheme issued

share capital

Amount (in INR)

24,96,46,91,751 equity shares of INR 10 each

2,49,64,69,17,510

equity shares of INR 2 each

22,67,02,273

45,34,04,546/-
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(c)  Subscribed and paid-up capital

Pre-Scheme subscribed and paid-up | Amount (in INR) | Post-Scheme subscribed | Amount (in INR)
share capital and paid-up share capital
24,96,46,91,751 equity shares of INR 10 2,49,64,69,17,510 22,66,77,700 45,33,55,400/-
each equity shares of INR 2 each

Note: Pursuant to the Scheme, PFL shall issue shares to the shareholders of the Company as consideration for the
amalgamation. Accordingly, upon the Scheme coming into effect, the shareholders of the Company will hold shares
of PFL and thus effectively, the post Scheme shareholding pattern of PFL (issued, subscribed and paid-up capital) will
mirror the pre-Scheme shareholding pattern of the Company (issued, subscribed and paid-up capital). Further, 24,573
equity shares of INR 2 each of the Company have been kept in abeyance, and will be treated in the manner set out in
the Scheme.

DEBT STRUCTURE

Existing debt structure

The NCDs of the Company and PFL are listed on the Stock Exchanges, details of which are set out in the Scheme.

Expected debt structure

(@) Upon the Scheme coming into effect, all Liabilities of the Company, as on the Appointed Date (or anytime
thereafter) shall, without any further act or deed, stand transferred to and vested in PFL on the same terms and
conditions as applicable to the Company, and shall become the liabilities and obligations of PFL, which shall
meet, discharge and satisfy the same to the exclusion of the Company.

(b)  Upon the Scheme coming into effect, the NCDs and commercial papers issued and listed by the Company
shall, pursuant to the provisions of Sections 230 to 232 of the Act, without any further act, instrument or deed,
become NCDs and commercial papers of PFL on the same terms and conditions and without any change in
structure, except to the extent modified under the provisions of this Scheme. The Scheme envisages that holders
of NCDs and commercial papers issued by the Company shall continue holding the same number of NCDs and
commercial papers in PFL as held in the Company and on the same terms and conditions.

DETAILS OF APPROVALS, SANCTIONS OR NO-OBJECTION(S) FROM REGULATORY OR ANY OTHER
GOVERNMENTAL AUTHORITIES IN RELATION TO THE SCHEME

The equity shares of the Company are listed on BSE and NSE. BSE was appointed as the designated stock exchange by
the Company for the purpose of coordinating with SEBI, pursuant to the SEBI Scheme Circular and SEBI Debt Circular.
Pursuant to Regulations 37 and 59A of the Listing Regulations, the Company has received observation letter regarding
the Scheme from BSE on 14 February 2025 and from NSE on 17 February 2025. In terms of the observation letters,
BSE and NSE conveyed their no adverse observations/ no objection to the Scheme. Copy of the observation letters
received from BSE and NSE are enclosed as Annexure 17 and Annexure 18, respectively.

Pursuant to Regulation 59A of the Listing Regulations, PFL has received observation letters regarding the Scheme
from BSE and NSE on 18 February 2025. In terms of the observation letters, BSE and NSE conveyed their no adverse
observations/ no objection to the Scheme. Copy of the observation letters received from BSE and NSE are enclosed as
Annexure 19 and Annexure 20, respectively.

The RBI vide letter dated 8 April 2025 has granted its no-objection to the Scheme. Copy of the letter received from the
RBI is enclosed as Annexure 21.

The Company has filed its Complaints report with BSE on 27 June 2024, 3 July 2024 and 6 December 2024, and with
NSE on 3 July 2024 and 12 July 2024,. The reports filed indicate that the Company has not received any complaints.
Copies of the Complaint reports filed by the Company with BSE and NSE are enclosed as Annexure 22 and
Annexure 23, respectively.
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PFL has filed its Complaints report with BSE on 27 June 2024 and 6 December 2024, and with NSE on 3 July 2024. The
reports filed indicate that PFL has not received any complaints. A copy of the Complaints report filed by PFL with BSE
and NSE is enclosed as Annexure 24 and Annexure 25, respectively.

The Scheme was filed by the Company and PFL with the Mumbai Bench of the Hon’ble NCLT on 10 April 2025.
The Mumbai Bench of the Hon’ble NCLT has vide Order dated 26 May 2025, inter alia:

(@) directed to convene meeting of the equity shareholders of the Company;
(b) directed to convene meeting of the secured creditors of the Company;

(c) dispensed with the meeting of the unsecured creditors of the Company, directing the Company to issue a notice
to its unsecured creditors to file their representations/ objections, if any, with the Hon’ble NCLT within 30 (thirty)
days; and

(d) directed the Company to serve notices on the concerned regulatory authorities, as set out in the Order, for
seeking their representations, if any, in relation to the Scheme

The Scheme, if approved at the Meeting, will be subject to the subsequent approval of the Hon’ble NCLT and such other
approvals, permission, and sanctions of regulatory or other authorities, as may be necessary and as contemplated in
the Scheme.

AMOUNTS DUE TO UNSECURED CREDITORS OF THE COMPANY AND PFL

As on 30 April 2025, the Company has unsecured creditors constituting a total debt amount of INR 1,609.83 crores.
As on 30 April 2025, PFL has unsecured creditors constituting a total debt amount of INR 6,684.90 crores
ADDITIONAL INFORMATION PURSUANT TO BSE AND NSE OBSERVATION LETTERS

The need, rationale and synergies of the Scheme along with its impact on the shareholders, forms part of the
Explanatory Statement of this Notice.

Details of assets, liabilities, revenue and net worth of the Company and PFL

(@) Details of assets, liabilities, revenue and net worth of the Company and PFL, both pre and post Scheme (as of
31 March 2024), along with a write up on the history of the Company (being the Transferor Company) are
covered in the certificate issued by an independent Chartered Accountant dated 8 May 2024. This certificate
was submitted by the Company and PFL to BSE and NSE, and is enclosed as Annexure 26.

(b) Details of assets, liabilities, revenue and net worth of the Company and PFL, both pre and post Scheme as of
31 March 2025, as certified by an independent Chartered Accountant is enclosed as Annexure 27.

(c) Latest net worth certificate, along with statement of assets and liabilities of the Company and PFL for both
pre and post the Scheme as on 31 March 2025, as certified by an Independent Chartered Accountant is enclosed
as Annexure 27.

(d) Comparison of revenue and net worth of the Company with the total revenue and net worth of PFL for last
3 (three) financial years, as certified by an Independent Chartered Accountant is enclosed as Annexure 28.

Additional documents submitted to NSE

Additional documents were submitted by the Company to NSE at the time of applying to NSE for its no-objection
to the Scheme. A copy of such additional documents is enclosed as Annexure 29. Certain annexures referred to in
Annexure 29[i.e., Annexure 25A (Certificate ofIndependent Chartered Accountant dated 8 May 2025 on assets, liabilities,
revenue and net worth); Annexure 3A and 3B (Rationale for arriving at the share exchange ratio, Confirmations from
the valuer and Revenue, PAT and EBIDTA details); Annexure 9A and 9D (shareholding details)] are already disclosed
separately and form part of this Notice.

INVESTIGATIONS OR PROCEEDINGS PENDING AGAINST THE COMPANY AND PFL

There are no investigations or proceedings pending under Sections 210 to 220 and 223 to 229 of the Act (or
corresponding provisions of the erstwhile Companies Act, 1956) against the Company or PFL.
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No petition under Sections 241 and 242 of the Act (or corresponding provisions of the erstwhile Companies Act, 1956)
has been filed against the Company or PFL, and there has been no material change in the affairs of the Company or
PFL, except in the ordinary course of business.

No winding up or insolvency proceedings have been filed or are pending against the Company or PFL before any courts
or tribunals in India, either under the Act or the Insolvency and Bankruptcy Code, 2016, based on the information
available in the records of the Company and PFL.

Details in relation to ongoing adjudication and recovery proceedings, prosecution initiated, and all other
enforcement action taken, against the Company are enclosed as Annexure 30. Please refer to the section titled
‘Summary of Outstanding Litigations, Claims and Regulatory Action’in Annexure 32 for details in relation to proceedings
against PFL.

Details in relation to ongoing adjudication and recovery proceedings, prosecution initiated, and all other enforcement
action taken, against directors and promoters of the Company are enclosed as Annexure 31.

ABRIDGED PROSPECTUS OF THE UNLISTED COMPANY INVOLVED IN THE SCHEME

Information pertaining to PFL, the unlisted company involved in the Scheme, in the format specified for the abridged
prospectus as provided in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirement) Regulations,
2018, is enclosed as Annexure 32.

OTHER DETAILS PROVIDED TO SEBI

Details as submitted to SEBI/ Stock Exchanges and which are required to be provided under applicable law as a part
of the explanatory statement, form part of this Explanatory Statement and can be accessed at the website of the
Company at www.piramalenterprises.com.

DETAILS OF AVAILABILITY OF THE DOCUMENTS FOR OBTAINING EXTRACTS FROM OR MAKING OR
OBTAINING COPIES

The following documents will be available for inspection in electronic mode or for obtaining extract from, or for
making or obtaining copies of, or for inspection by the shareholders of the Company at the Registered Office of the
Company between 11:00 a.m. IST to1:00 p.m. IST on any day (except Saturday, Sunday and public holidays) up to one
day prior to the date of the Meeting, basis a request being sent to the Company:

(@) Copy of the order passed by the Mumbai Bench of the Hon’ble NCLT in Company Scheme Application No. CA
(CAA) 113 of 2025, dated 26 May 2025, directing the Company to convene the Tribunal Convened Meeting;

(b) Copy of the Scheme;

(c) Copies of the memorandum of association and articles of association of the Company and PFL;

(d) Copies of the latest audited financial statements of Company including consolidated financial statements;

(e) Copies of the latest audited financial statements of PFL including consolidated financial statements;

(f)  Copies of the register of directors and KMPs and their shareholding in the Company and PFL;

(g) Copies of the valuation reports dated 8 May 2024 and letter dated 26 October 2024 issued by Bansi S. Mehta

Valuers LLP, (Registered Valuer, Registration No. IBBI/RV-E/06/2022/172);

(h)  Copies of the fairness opinions dated 8 May 2024 and letter dated 26 October 2024 issued by Axis Capital
Limited, an independent SEBI Registered merchant banker (SEBI Registration No. INM000012029);

()  Copy of the fairness opinion dated 8 May 2024 and letter dated 26 October 2024 issued by PL Capital Markets
Private Limited, an independent SEBI Registered merchant banker (SEBI Registration No. INM000011237);

(j). Copy of the auditors certificate dated 24 December 2024 issued by Suresh Surana & Associates LLP (Firm
Registration No. 121750W/ W-100010) and Bagaria & Co. LLP (Firm Registration Number 113447W/W-100019),
the joint statutory auditors of the Company at the time, certifying that the accounting treatment contained in
the Scheme is in compliance, inter alia, with all the applicable accounting standards specified by the Central
Government under Section 133 of the Act and other generally accepted accounting principles;
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30.

(k)

(u)

Copy of the auditors certificate dated 26 October 2024 issued by Singhi & Co. (Firm Registration No. 302049E)
and T R Chadha & Co. LLP (Firm Registration No. 006711N/N500028), joint statutory auditors of PFL, certifying
that the accounting treatment contained in the Scheme is in compliance, inter alia, with all the applicable
accounting standards specified by the Central Government under Section 133 of the Act and other generally
accepted accounting principles;

Copy of the Complaint reports submitted by the Company to BSE on 27 June 2024, 3 July 2024 and 6 December
2024, and to NSE on 3 July 2024 and 12 July 2024;

Copy of the Complaint reports submitted by PFL to BSE on 27 June 2024 and 6 December 2024, and to NSE on
3 July 2024;

Copy of the report adopted by the Board of the Company pursuant to Section 232(2)(c) of the Act;

Copy of the report adopted by the board of directors of PFL pursuant to Section 232(2)(c) of the Act;

Copy of the report dated 8 May 2024 adopted by the Audit Committee of the Company;

Copy of the report dated 8 May 2024 adopted by the Committee of Independent Directors of the Company;

Copy of the no adverse objections/ no-objection letter dated 14 February 2025 and 17 February 2025 issued by
BSE and NSE, respectively to the Company;

Copy of the no adverse objections/ no-objection letters dated 18 February 2025 issued BSE and NSE, respectively
to PFL;

Copy of the letter dated 8 April 2025 issued by the RBI to the Company and PFL granting its no-objection to the
Scheme; and

All other documents displayed on the Company’s website in terms of the SEBI Scheme Circular and SEBI Debt
Circular.

There are no contracts or agreements that are material to the arrangement proposed under the Scheme.

31. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled
and be of no effect and null and void.

32. This statement may be treated as an Explanatory Statement under Sections 230(3) and 102 and any other applicable
provisions of the Act read with Rule 6 of the Merger Rules.

33. Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme will be of
advantage to, beneficial and in the interest of the Company, its equity shareholders, creditors and other stakeholders
and the terms thereof are fair and reasonable. The Board of Directors of the Company recommends the Scheme for
approval of the secured creditors.

Sd/-

Date: 31 May 2025 Mr. Devi Prasad Semwal, IRS (Retd.)

Place: Noida Chairperson appointed by the Hon'ble NCLT for the Meeting

Registered Office:

Piramal Enterprises Limited

Piramal Ananta, Agastya Corporate Park,

Opposite Fire Brigade, Kamani Junction, LBS Marg, Kurla (West),
Mumbai - 400070, Maharashtra, India

CIN: L24110MH1947PLC005719

Website: www.piramalenterprises.com

Email: complianceofficer.pel@piramal.com
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ANNEXURE 1

COMPOSITE SCHEME OF ARRANGEMENT

(UNDER SECTIONS 230 TO 232 READ WITH SECTION 52, SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013)

AMONGST
PIRAMAL ENTERPRISES LIMITED
AND

PIRAMAL FINANCE LIMITED (FORMERLY KNOWN AS PIRAMAL CAPITAL & HOUSING
FINANCE LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
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PART A - GENERAL

L. PREAMBLE AND OVERVIEW OF THE SCHEME

(@)

(b)

This composite scheme of arrangement is presented under Sections 230 to 232 read
with Section 52, Section 66 and other applicable provisions of the Act (as defined
hereinafter) read with Section 2(1B), and other applicable provisions of the IT Act (as
defined hereinafter), amongst Piramal Enterprises Limited, Piramal Finance Limited
(formerly known as Piramal Capital & Housing Finance Limited), and their respective
shareholders and creditors.

This Scheme (as defined hereinafter) provides for the following:

(1) the amalgamation of the Transferor Company (as defined hereinafter) into the
Transferee Company (as defined hereinafter) and dissolution of the Transferor
Company, and the consequent issuance of the Merger Consideration Shares (as
defined hereinafter) to the shareholders of the Transferor Company in
accordance with this Scheme;

(i1) adjustment of debit balance of amalgamation adjustment reserve account in the
books of the Transferee Company; and

(iii)  various other matters consequential or otherwise integrally connected
therewith.

II. INTRODUCTION

(a)

(b)

PEL (as defined hereinafter) was incorporated on 26 April 1947 under the provisions
of the Indian Companies Act, 1913, and is a public company within the meaning of the
Act. The registered office of PEL is at Piramal Ananta, Agastya Corporate Park,
Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India.
PEL is registered with the RBI (as defined hereinafter) as a non-deposit taking Non-
Banking Financial Company — Investment and Credit Company (“NBFC-ICC”)
having registration certificate no. N-13.02432 under Section 45-1A of the Reserve Bank
of India Act, 1934. PEL is engaged in the business of providing diversified financial
services. The equity shares of PEL and the PEL Debentures (as defined hereinafter)
are listed on the Stock Exchanges (as defined hereinafter) and the PEL Commercial
Papers (as defined hereinafter) are listed on the National Stock Exchange of India
Limited.

PFL (as defined hereinafter) was incorporated on 11 April 1984 under the provisions
of the Companies Act, 1956 and is a public company within the meaning of the Act.
PFL is registered with the RBI as an NBFC-ICC having registration certificate no. N-
13.02517 under Section 45-IA of the Reserve Bank of India Act, 1934. Prior to being
registered as an NBFC-ICC, PFL was registered as a housing finance company
(“HFC”) with the RBI. The registered office of PFL is at 601, 6 Floor, Amiti Building,
Agastya Corporate Park Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West),
Mumbai - 400070, Maharashtra, India. PFL is a wholly owned subsidiary of PEL. PFL
is now engaged in the business of providing diversified financial services. Prior to
being registered as an NBFC-ICC, PFL’s business comprised (i) housing finance, (ii)
corporate lending, (iii) retail lending and (iv) real estate lending. The PFL Debentures
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(as defined hereinafter) are listed on the Stock Exchanges and the PFL. Commercial
Papers (as defined hereinafter) are listed on the National Stock Exchange of India
Limited.

BACKGROUND AND RATIONALE OF THIS SCHEME

(2)

(b)

Background:

(1) Pursuant to the audited financial statements for the financial year ended 31
March 2024, the Transferee Company does not meet the requisite Principal
Business Criteria (“PBC”) prescribed by the RBI under the Master Direction
— Non-Banking Financial Company — Housing Finance Company (Reserve
Bank) Directions, 2021, to continue operating as an HFC. Accordingly, the
board of directors of the Transferee Company approved the conversion of the
Transferee Company from an HFC to an NBFC-ICC and the Transferee
Company made an application to the RBI for such conversion. Pursuant to the
receipt of the certificate of registration dated 4 April 2025 issued by the RBI,
PFL now operates as an NBFC-ICC resulting in 2 (two) distinct NBFC-ICCs
in the group. RBI has, in the certificate of registration dated 4 April 2025,
stipulated that another entity in the group shall not be permitted to hold a
certificate of registration as an NBFC-ICC.

(i1) Further, as per the RBI’s (Non-Banking Financial Company — Scale Based
Regulation) Master Directions, 2023 (“Scale Based Regulations™), all Non-
Banking Financial Companies (“NBFCs”) identified as upper layer NBFCs are
mandatorily required to be listed within 3 (three) years of being identified as
an upper layer NBFC. The Transferee Company has been identified as an upper
layer NBFC, and accordingly, is required to be listed prior to 30 September
2025 as per the Scale Based Regulations.

(iii))  Accordingly, the Transferor Company and Transferee Company have
proposed to enter into a composite scheme of arrangement under Sections 230
to 232 read with Section 52, Section 66 and other applicable provisions of the
Act. The Scheme, infer alia, provides for (A) the amalgamation of the
Transferor Company with the Transferee Company, (B) adjustment of debit
balance of amalgamation adjustment reserve account in the books of the
Transferee Company, and (C) various other matters consequential or otherwise
integrally connected therewith.

Rationale for the amalgamation:

(i) Pursuant to the audited financial statements for the financial year ended 31
March 2024, the Transferee Company does not meet the requisite PBC to
continue operating as an HFC. The Transferee Company accordingly made an
application to the RBI for conversion of its HFC license to a NBFC-ICC
license. Pursuant to the receipt of the certificate of registration dated 4 April
2025 issued by the RBI, PFL now operates as an NBFC-ICC resulting in two
distinct NBFC-ICCs in the group (i.e. PEL and PFL). RBI has, in the certificate
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(i)

(ii1)

(iv)

V)

(vi)

(vii)

of registration dated 4 April 2025, stipulated that another entity in the group
shall not be permitted to hold a certificate of registration as an NBFC-ICC.

Further, as per the Scale Based Regulations, the Transferee Company is
required to be listed prior to 30 September 2025.

Accordingly, the Transferor Company and Transferee Company are now
proposing to enter into a composite scheme of arrangement whereby the
Transferor Company will amalgamate with the Transferee Company.

Upon the Scheme becoming effective, the Transferor Company will
amalgamate with the Transferee Company, and the Transferee Company will
be listed on the Stock Exchanges thereby ensuring compliance with applicable
RBI regulations.

The amalgamation of the Transferor Company with the Transferee Company
would be a seamless transition, as the Transferee Company has significantly
larger scale of operations and wider geographical presence, as compared to the
Transferor Company. This is evident given that:

(A) the Transferee Company’s interest income and assets under
management (“AUM”) constitute 79.9% (seventy nine point nine
percent) and 77.2% (seventy seven point two percent) of the Transferor
Company and Transferee Company’s aggregate interest income and
AUM, respectively.

(B) the Transferee Company originates almost the entire credit portfolio
of the Transferor Company and Transferee Company through its wide
network which constitutes 99% (ninety nine percent) of the overall
network. The Transferee Company also houses more than 95% (ninety
five percent) of the aggregate employees of the Transferor Company
and Transferee Company.

© the amalgamation of the Transferor Company with the Transferee
Company would entail lesser disruptions in the retail lending business
of the Transferee Company. This approach would also substantially
reduce the administrative and operational challenges that would arise
in otherwise consolidating the infrastructure and assets of both
companies, given the extensive scale of operations of the Transferee
Company.

The amalgamation would lead to optimisation in supervisory and management
overlap, minimisation of regulatory and legal compliances with respect to
business registrations and labour laws.

The amalgamation would result in having a unified approach to customer
interactions, as well as lender engagement under a single platform which would
further simplify operations, thereby enhancing customer and lender servicing
experiences.
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(viii)  The unification of businesses would result in the consolidation of financial,
managerial, technical, and human resources, thereby creating a stronger base
for future growth and stakeholder value accretion.

(ix) The creation of a larger consolidated financial services entity will enable such
entity to deliver an increased range of financial products to a broader customer
base. Further, the Transferee Company would, subsequent to the
amalgamation, benefit from economies of scale and operational efficiencies,
leading to revenue and cost synergies.

(x) An enhanced consolidated balance sheet would also bring efficiency with
respect to the merged entity’s treasury operations, thereby helping in the
overall liability management of the organization.

(xi) The amalgamation will result in the shareholders of the Transferor Company
having direct ownership in one single listed entity, which houses all the
operations, profits, and in-effect the entire value of the lending business under
one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to
enhance optimisation of the capital structure, comply with applicable regulatory
requirements, and maximise shareholders’ value.

PARTS OF THE SCHEME

The Scheme is divided into the following parts:

(a)

(b)

(©)

(d)

(©)

Part A deals with the background of the Transferor Company and Transferee
Company, rationale and benefits of the Scheme;

Part B deals with the definitions, interpretation and share capital structure of the
Transferor Company and Transferee Company;

Part C deals with the amalgamation of the Transferor Company into the Transferee
Company, in accordance with Sections 230 to 232 and other applicable provisions of
the Act and in compliance with Section 2(1B) of the IT Act, and consequent dissolution
of the Transferor Company without winding up;

Part D deals with the adjustment of amalgamation adjustment reserve account in the
books of the Transferee Company in accordance with Section 52, Section 66 and other
applicable provisions of the Act; and

Part E deals with the general terms and conditions applicable to the Scheme.
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1.

1.1

PART B - DEFINITIONS, INTERPRETATION AND SHARE CAPITAL STRUCTURE

DEFINITIONS

In this Scheme, unless the context or meaning otherwise requires, (a) terms defined in Part A
of this Scheme shall have the same meanings throughout this Scheme and (b) the following
words and expressions, wherever used (including in Part A of this Scheme), shall have the
following meaning:

(1)

(i)

(iii)
(iv)

V)

(vi)

(vii)

(viii)

(ix)

“Act” means the Companies Act, 2013 and the rules framed under such a statute and
includes any alterations, modifications and amendments made to such a statute or any
re-enactment of such a statute;

“Applicable Law” means (A) all applicable statutes, enactments, acts of legislature or
parliament, laws, ordinances, rules, bye-laws, regulations, Tax laws, listing
agreements, notifications, guidelines or policies of any applicable country and/ or
jurisdiction including such rules and regulations issued by the RBI, SEBI and any other
Governmental Authority; (B) administrative interpretation, writ, injunction, directions,
directives, judgment, arbitral award, decree, orders or approvals of, or agreements with,
any Governmental Authority or recognized stock exchange; and (C) international
treaties, conventions and protocols, as may be in force from time to time;

“Appointed Date” means 1 April 2024;

“Assets” means and includes assets of every kind, nature and description, whether
included in the balance sheet or not and includes moveable property, immoveable
property, leasehold property, tangible or intangible assets (including all investments,
acquisitions), Intellectual Property, computers, accessories, software and related data,
leasehold improvements, plant and machinery, vehicles, furniture, fixtures, office
equipment, electricals, appliances and accessories;

“Board” in regard to a company or a body corporate, means the board of directors of
such a company or body corporate as constituted from time to time and, unless
repugnant to the subject, context or meaning thereof, includes every committee
(including any committee of directors) or any Person authorised by the board of
directors of such a company or body corporate or by any such committee;

“Effective Date” means for the purpose of this Scheme, the date or the last date as
notified by the Boards of the Transferor Company and Transferee Company, on which
all actions set out in Clause 20 have been fulfilled, completed or waived, as applicable,
as determined by the Boards of the Transferor Company and Transferee Company, in
accordance with this Scheme;

“EPFO” means Employees’ Provident Fund Organisation;

“ESOP Scheme” means the PEL Employees’ Stock Ownership Plan — 2015 of PEL as
amended from time to time;

“ESOP Trust” means collectively: (A) the Piramal Enterprises Limited Senior
Employees Welfare Trust constituted under the trust deed dated 16 August 1995 (as
amended from time to time); and (B) the Piramal Phytocare Limited Senior Employees
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Option Trust constituted under the trust deed dated 7 July 2009, for administering and
implementing the employee stock option schemes of PEL;

(x) “GAAP” means generally accepted accounting principles;

(xi) “Governmental Authority” means any national, state, provincial, local or similar
governmental, statutory, regulatory, administrative authority, Tax authority, agency,
commission, departmental or public body or authority, board, branch, tribunal or court
or other entity authorized to make laws, rules, regulations, standards, requirements,
procedures or to pass directions or orders, in each case having the force of law, or any
non-governmental regulatory or administrative authority, body or other organization to
the extent that the rules, regulations and standards, requirements, procedures or orders
of such authority, body or other organization have the force of law, or any stock
exchange in India or any other country including the ROC, Regional Director, RBI,
Department of Economic Affairs, SEBI, Stock Exchanges, NCLT, and such other
sectoral regulators or authorities as may be applicable;

(xii)  “Indian Rupees” or “INR” means Indian Rupees, the lawful currency of the Republic
of India;

(xiii)  “Intellectual Property” means and includes all intellectual properties including
trademarks, service marks, logos, trade names, service names, domain names,
corporate names, both primary and secondary, database rights, design rights, rights in
know-how, trade secrets, copyrights, moral rights, confidential processes, patents,
inventions, and other forms of intellectual property, or applications in respect of any of
the foregoing;

(xiv)  “IT Act” means the Income-tax Act, 1961 and the rules, regulations, guidelines,
notifications, circulars and orders prescribed thereunder, in each case as amended from
time to time;

(xv)  “Liabilities” means all debts, liabilities, duties, obligations, of the Transferor
Company, of any kind, nature or description, including, whether known or unknown,
contingent or otherwise, present or future, secured or unsecured, asserted or unasserted,
matured or unmatured, liquidated or unliquidated, accrued or unaccrued, whenever or
however arising in each case identified after due consideration of the applicable
provisions of Section 2(1B) of the IT Act;

(xvi) “Merger Consideration Shares” means the consideration provided to the
shareholders of the Transferor Company in accordance with Clause 6;

(xvii)) “NCLT” means the National Company Law Tribunal having jurisdiction over the
Transferor Company and the Transferee Company as the case may be, as constituted
and authorized as per the provisions of the Act for approving any scheme of
arrangement, compromise or reconstruction of companies under Sections 230 to 232 of
the Act and shall include, if applicable, such other forum or authority as may be vested
with the powers of a tribunal for the purposes of Sections 230 to 232 of the Act as may
be applicable;
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxi1v)

(xxv)

(xxvi)

(xxvii)

“Parties” mean the Transferor Company and the Transferee Company collectively and
“Party” shall refer to either the Transferor Company or the Transferee Company as the
case may be;

“PEL Commercial Papers” means the commercial papers issued by PEL listed on the
National Stock Exchange of India Limited;

“PEL Debentures” means the non-convertible debentures issued by PEL and listed on
the Stock Exchanges, details of which are set out in Annexure 1,

“PEL ESOPs” means the employee stock options granted by PEL under the ESOP
Scheme;

“Person” means and includes any natural person, limited or unlimited liability
company, corporation, limited or unlimited liability partnership firm, proprietorship
firm, Hindu undivided family, trust, union, association or Governmental Authority or
any other entity that may be treated as a person under Applicable Laws;

“PFL Commercial Papers” means the commercial papers issued by PFL listed on the
National Stock Exchange of India Limited;

“PFL Debentures” means the non-convertible debentures issued by PFL and listed on
the Stock Exchanges, details of which are set out in Annexure 2;

“RBI” means the Reserve Bank of India;

“Record Date” means the date as determined by the respective Boards of the
Transferor Company and Transferee Company for the purpose of determining (A) the
shareholders of PEL, to whom the Merger Consideration Shares will be allotted in
terms of Clause 6 of the Scheme, and (B) the holders of PEL Debentures and PEL
Commercial Papers who will become holders of such non-convertible debentures and
commercial papers in the Transferee Company pursuant to Clause 5.3 of the Scheme,
and such date shall not be earlier than the Effective Date;

“ROC” means the Registrar of Companies having jurisdiction over the Transferor
Company and the Transferee Company, as the case may be;

(xxviii) “Scheme” means this composite scheme of arrangement pursuant to Sections 230 to

(xxix)

(xxx)

232 read with Section 52, Section 66 and other applicable provisions, if any, of the Act,
in its present form (along with the annexures attached hereto), including any
modification or amendment hereto, made in accordance with the terms hereof;

“SEBI” means the Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992;

“SEBI Debt Circular” means the master circular issued by SEBI bearing reference
number SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022 (updated as on 30
June 2023) for listing obligations and disclosure requirements for non-convertible
securities, securitised debt instruments and/or commercial paper;
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(xxxi) “SEBI ESOP Regulations” means the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 or any statutory modification or re-enactment thereof
for the time being in force;

(xxxii) “SEBI Scheme Circular” means the master circular issued by SEBI bearing reference
number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 on (A) Scheme of
Arrangement by Listed Entities, and (B) Relaxation under sub-rule (7) of rule 19 of the
Securities Contracts (Regulation) Rules, 1957,

(xxxiii) “Stock Exchanges” mean BSE Limited and the National Stock Exchange of India
Limited collectively;

(xxxiv) “Taxes” means any and all forms of taxation, imposts, duties, and levies, whether direct
or indirect, deductible at source or otherwise, relating to income, book profits, services
profession, wealth, entry, capital gains, municipal, state, federal, sales, value added,
excise, import duties, service tax, goods and services taxes, withholding, employment,
payroll, stamp duty, social security tax, entry tax, property tax, professional tax together
with any cess, interest, penalties, surcharges or fines relating thereto and whether any
amount in respect of any of them is recoverable from any other Person, whether
imposed under Applicable Laws. It is clarified that the term “Taxes” shall include any
interest, surcharges, cess, penalties or additional taxes payable in connection therewith;
Correlative terms such as “Tax” and “Taxation” shall be construed in accordance with
this definition;

(xxxv) “Transferor Company” means Piramal Enterprises Limited, a public limited company
within the meaning of the Act, with a corporate identification number
L24110MH1947PLC005719, having its registered office at Piramal Ananta, Agastya
Corporate Park, Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400070,
Maharashtra, India, hereinafter also referred to as “PEL”;

(xxxvi) “Transferee Company” means Piramal Finance Limited (formerly known as Piramal
Capital & Housing Finance Limited), a public limited company within the meaning of
the Act, with a corporate identification number U64910MH1984PLC032639, having
its registered office at 601, 6 Floor, Amiti Building, Agastya Corporate Park Kamani
Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai — 400070, hereinafter
also referred to as “PFL”.;

(xxxvii)“Transferring Contracts” means all contracts, indenture, agreements, legally binding
arrangement, insurance contracts obtained, insurance policies obtained, agreements,
purchase orders/service orders, distribution agreements, agreements with insurance
brokers, contracts with reinsurance providers, corporate agency agreements, web
aggregator agreements, agreements with third party administrators, agreements with or
in relation to hospitals/clinics/healthcare providers, agreements with motor service
providers, agreements for roadside assistance, agreements with surveyors, lawyers and
claim investigators, technology license agreements, operation and maintenance
contracts, forms, memoranda of understanding, memoranda of undertakings,
memoranda of agreements, memoranda of agreed points, bids, tenders, expression of
interest, letters of intent, hire and purchase arrangements, lease/license agreements,
tenancy rights, agreements/ panchnamas for right of way, equipment purchase
agreements, agreements with customers, purchase and other agreements with the
supplier/ manufacturer of goods/ service providers, other arrangements, undertakings,
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2.1

2.2

23

24

25

2.6

2.7

deeds, bonds, schemes, insurance covers obtained and claims made thereon, clearances
and other instruments of whatsoever nature and description, whether written, oral or
otherwise and all rights, title, interests, claims and benefits thereunder pertaining to the
business of the Transferor Company which shall be transferred to the Transferee
Company pursuant to this Scheme;

(xxxviii) “Transferring Employees” means all employees, probationers, permanent
employees, temporary employees, trainees and other persons employed by the
Transferor Company on its payrolls, whose employment shall be transferred to the
Transferee Company pursuant to this Scheme; and

(xxxix) “Transferring Litigations” means all legal or other proceedings, claims, notices,
demands and obligations of whatsoever nature and whether known or unknown,
contingent or otherwise, present or future relating to the business of the Transferor
Company which shall be transferred to the Transferee Company pursuant to this
Scheme.

INTERPRETATION

References to clauses and schedules, unless otherwise provided, are to clauses and schedules
of and to this Scheme.

Unless the context otherwise requires, reference to any law or to any provision thereof shall
include references to any such law or to any provision thereof as it may, after the date hereof,
from time to time, be amended, supplemented or re-enacted, or to any law or any provision
which replaces it, and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provision.

Any reference to “as agreed between the Parties” or “as agreed between the Boards of the
Transferor Company and the Transferee Company ” is a reference to the mutual understanding
between the Transferor Company and the Transferee Company (as may be applicable), as
reflected in any written document or form and for the purposes of identification initialed or
signed (including electronically) by or on behalf of the Transferor Company and the Transferee
Company (as may be applicable).

CEINNT3

The words “including”, “include” or “includes” shall be interpreted in a manner as though the
words “without limitation” immediately followed the same.

The words “other”, “or otherwise” and “whatsoever” shall not be construed ejusdem generis or
be construed as any limitation upon the generality of any preceding words or matters
specifically referred to.

References to a person include any individual, firm, body corporate (whether incorporated),
government, state or agency of a state or any joint venture, association, partnership, works
council or employee representative body (whether or not having separate legal personality).

One gender includes all genders and references to the singular include the plural and vice versa
and reference to any gender includes a reference to other genders; references to “it” shall be
deemed to include references to “him or her as the case may be”.
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If a period of time is specified as from a given day, or from the day of an act or event, it shall
be calculated exclusive of that day.

A reference to a balance sheet or profit and loss account shall include a reference to any note
forming part of it.

The words “directly or indirectly” mean directly or indirectly through one or more affiliates,
associates, relatives or other intermediary persons and “direct or indirect” shall have the
correlative meanings.

Headings, subheadings, titles, subtitles to clauses, sub-clauses, sections and paragraphs are for
information only and shall not form part of the operative provisions of this Scheme or the
schedules hereto and shall be ignored in construing the same.

Any references in this Scheme to “coming into effect of this Scheme” or “pursuant to
effectiveness of the Scheme” or “Scheme becoming effective” means and refers to the Effective
Date.

DATE OF TAKING EFFECT AND OPERATIVE DATE

This Scheme shall become effective from the Appointed Date but shall be operative from the
Effective Date.

SHARE CAPITAL

The authorized, issued, subscribed and paid-up share capital of PEL as on 31 March 2024 is as
under:

Share Capital Amount
(in INR)

Authorized Share Capital

25,40,00,00,000 equity shares of INR 2 each 50,80,00,00,000
30,00,000 preference shares of INR 100 each 30,00,00,000
2,40,00,000 preference shares of INR 10 each 24,00,00,000
10,50,00,000 unclassified shares of INR 2 each 21,00,00,000
TOTAL 51,55,00,00,000
Issued Capital

22,46,88,273 equity shares of INR 2 each 44,93,76,546
TOTAL 44,93,76,546

Subscribed and Paid-Up Share Capital

22,46,63,700 equity shares of INR 2 each 44,93,27,400
TOTAL 44.93,27,400

As on 31 March 2024, 9,91,972 employee stock options (net of lapse/forfeiture) of the
employees of PEL have vested.
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4.2 The authorized, issued, subscribed and paid-up share capital of PFL as on 31 March 2024 is as

under:
Share Capital Amount
(in INR)

Authorized Share Capital
25,84,03,90,024 equity shares of INR 10 each 2,58,40,39,00,240
25,00,000 non-convertible redeemable cumulative preference shares 2,50,00,00,000
of INR 1000 each
TOTAL 2,60,90,39,00,240
Issued, Subscribed and Paid-Up Share Capital
23,36,46,91,751 equity shares of INR 10 each 2,33,64,69,17,510
TOTAL 2,33,64,69,17,510
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PART C - AMALGAMATION OF TRANSFEROR COMPANY INTO TRANSFEREE

5.1

5.2

5.2.1

COMPANY
AMALGAMATION OF THE TRANSFEROR COMPANY

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the
Transferor Company shall, in accordance with Section 2(1B) of the IT Act and Sections 230 to
232 of the Act, along without any further act or deed, stand transferred to and vested in or be
deemed to be transferred to and vested in the Transferee Company as a going concern.

Transfer of Assets
Without prejudice to the generality of Clause 5.1, upon the Scheme becoming effective:

(a) All Assets forming part of the Transferor Company of whatsoever nature and
wheresoever situated and which are incapable of passing by manual delivery shall,
pursuant to the provisions of Sections 230 to 232 and all other applicable provisions of
the Act, if any, without any further act, instrument or deed be and stand transferred to
and vested in the Transferee Company or be deemed to be transferred to and vested in
the Transferee Company so as to become the Assets of the Transferee Company. For
purposes of taking on record the name of the Transferee Company in the records of the
Governmental Authorities in respect of transfer of Assets to the Transferee Company
pursuant to this Scheme, the Boards of the Transferor Company and the Transferee
Company shall approve the execution of such documents, filings, deeds and
registration with Governmental Authority as may be necessary;

(b) Without prejudice to the provisions of Clause 5.2.1(a), in respect of such assets and
properties forming part of the Transferor Company as are movable in nature or
otherwise capable of passing by manual delivery or by endorsement and delivery, shall
be so delivered or endorsed as the case may be to the Transferee Company and shall
become the property of the Transferee Company in pursuance of the provisions of
Section 232 of the Act, without requiring any deed or instrument of conveyance for
transfer of the same. Upon this Scheme becoming effective, the title of such property
shall be deemed to have been mutated and recognized as that of the Transferee
Company, absolutely and forever;

() In respect of the Assets relating to the Transferor Company the same shall, on and from
the Appointed Date, stand transferred to the Transferee Company and to the extent such
Asset is a receivable, advance or deposit, appropriate entries should be passed in their
respective books to record the aforesaid change, without any notice or other intimation
to such debtors. Provided that the Transferee Company may itself, at its sole discretion,
at any time after coming into effect of this Scheme in accordance with the provisions
hereof or if so required under any Applicable Law, give notices in such form as it may
deem fit and proper, to each person, as the case may be, such that pursuant to the
Scheme becoming effective, receivable, advance or deposit stands transferred and
vested in the Transferee Company and be paid or made good or held on account of the
Transferee Company as the person entitled thereto; and

(d) All Assets comprised in the Transferor Company, which are acquired by the Transferor
Company on or after the Appointed Date till the Effective Date in relation to and
forming part of the Transferor Company (whether or not included in the books of the
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Transferor Company), shall be deemed to be and shall become the Assets of the
Transferee Company by virtue of and in the manner provided in this Scheme and shall,
pursuant to the provisions of Sections 230 to 232 and all other applicable provisions of
the Act, if any, without any further act or deed, be and stand transferred to and vested
in the Transferee Company or be deemed to be transferred to and vested in the
Transferee Company.

Transfer of Liabilities

Upon the coming into effect of this Scheme, all Liabilities, as on the Appointed Date (or
anytime thereafter) shall, without any further act or deed, stand transferred to and vested in and
be deemed to have been transferred to and vested in the Transferee Company on the same terms
and conditions as applicable to the Transferor Company, and shall become the debts, liabilities,
loans, duties and obligations of the Transferee Company, which shall meet, discharge and
satisfy the same to the exclusion of the Transferor Company. It shall not be necessary to
separately obtain consents of any third party or other person who is a party to any contract or
arrangement by virtue of any of the Liabilities which have arisen in order to give effect to the
provisions of this Clause 5.3.1. The provisions of this Clause 5.3 shall operate, notwithstanding
anything to the contrary contained in any instrument, deed or writing to which the relevant
Liability relates to or the terms of sanction or issue or any security document, all of which
instruments, deeds or writings shall stand modified by the foregoing provisions.

Without prejudice to Clause 5.3.1, upon the coming into effect of the Scheme, the PEL
Debentures and PEL Commercial Papers issued and listed by the Transferor Company shall
pursuant to provisions of Sections 230 to 232 of the Act, without any further act, instrument or
deed, become debentures and commercial papers of the Transferee Company on the same terms
and conditions and without any change in structure, except to the extent modified under the
provisions of this Scheme and all rights, powers, duties and obligations in relation thereto shall
be and stand transferred to and vested in and be deemed to have been transferred to and vested
in and shall be exercised by or against the Transferee Company as if it were the issuer of such
debentures and commercial papers, so transferred and vested. Subject to requirements imposed
or concessions, if any by the Stock Exchanges, and other terms and conditions agreed with
Stock Exchanges, such PEL Debentures and PEL Commercial Papers, which stand transferred
to the Transferee Company pursuant to the transfer of debentures and commercial papers, shall
be listed and admitted to trading on the debt segment of the relevant Stock Exchanges, where
the relevant debentures and commercial papers may be listed. The Parties shall execute
appropriate documents, as may be required under Applicable Law for giving effect to such
transfers. Further, the Boards of the Transferor Company and the Transferee Company shall be
authorised to take such steps and do all acts, deeds and things in relation to the aforesaid
transfers.

It is hereby clarified that pursuant to Clause 5.3.2, the holders of the PEL Debentures and PEL
Commercial Papers whose names are recorded in the relevant registers of the Transferor
Company on the Record Date, or their legal heirs, executors or administrators or (in case of a
corporate entity) its successors, shall continue holding the same number of non-convertible
debentures and commercial papers in the Transferee Company as held by such PEL Debenture
holders and PEL Commercial Paper holders in the Transferor Company and on the same terms
and conditions.
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5.3.4 Where any of the Liabilities have been discharged by the Transferor Company after the
Appointed Date and prior to the Effective Date, such discharge shall be deemed to have been
for and on account of the Transferee Company.

5.3.5 Upon the coming into effect of the Scheme, all Liabilities incurred after the Appointed Date
and prior to the Effective Date shall, subject to the terms of this Scheme, be deemed to have
been raised, used or incurred for and on behalf of the Transferee Company and to the extent
they are outstanding on the Effective Date shall also without any further act, or deed, stand
transferred to and vested in and be deemed to have been transferred to and vested in the
Transferee Company and shall become the debts, liabilities, loans, duties and obligations of the
Transferee Company which shall meet, discharge and satisfy the same to the exclusion of the
Transferor Company. It shall not be necessary to separately obtain consents of any third party
or other person who is a party to any contract or arrangement by virtue of any of the Liabilities
which have arisen in order to give effect to the provisions of this Clause 5.3.5. The provisions
of this Clause 5.3 shall operate notwithstanding anything to the contrary contained in any
instrument, deed or writing to which the relevant Liability relates to or the terms of sanction or
issue or any security document, all of which instruments, deeds or writings shall stand modified
by the foregoing provisions.

5.3.6  Without prejudice to the provisions of the foregoing clauses, the Transferor Company and
Transferee Company shall execute any instrument(s) and/ or document(s) and/ or do all the acts
and deeds as may be required, including the filing of necessary particulars and/ or
modification(s) of charge, with the ROC to give formal effect to the above provisions, if
required.

54 Legal Proceedings

5.4.1 Upon the Scheme becoming effective, all Transferring Litigations, pending on the Effective
Date, shall be continued, prosecuted and enforced by or against the Transferee Company, in the
same manner and to the same extent as they would or might have been continued, prosecuted
and enforced by or against the Transferor Company.

5.4.2 The Transferee Company (a) shall be replaced/ added (as may be required) as party to
Transferring Litigations, and (b) shall prosecute or defend or enforce such proceedings as the
case may be to the exclusion of the Transferor Company. Each of the Parties shall be entitled
to make relevant applications in this regard, as may be required.

5.4.3  All regulatory or other proceedings of like nature or cause of actions against the Transferor
Company pending and/ or arising before, on, or after, the Appointed Date shall not abate or be
discontinued or be in any way prejudicially affects by reason of anything contained in this
Scheme but shall be initiated, continued and enforced by or against the Transferee Company in
the manner and to same extent as would or might have been initiated, continued and enforced
against the Transferor Company without any further act, instrument, deed, matter or thing being
made, done or executed. The Transferee Company will have all such regulatory or other
proceedings initiated by or against the Transferor Company referred to in this Clause 5.4.3,
transferred in its name and to have the same continued, prosecuted and enforced by or against
the Transferee Company, to the exclusion of the Transferor Company.

5.5 Employees
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5.5.1
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5.5.5

5.5.6

5.5.7

Upon the Scheme becoming effective, all Transferring Employees shall be deemed to have
become the employees of the Transferee Company with effect from the Appointed Date and on
terms and conditions not less favourable than those on which they are employed by the
Transferor Company and without any interruption of, or break in, service as a result of the
transfer of the Transferor Company to the Transferee Company.

The Transferee Company agrees that for the purpose of payment of any compensation,
retrenchment compensation, gratuity and other terminal benefits, if any applicable or required,
the past services of the Transferring Employees with the Transferor Company shall also be
taken into account, and the Transferee Company shall pay the same as and when payable.

All on-going leave balances, leave encashments, deferred cash benefits and such other dues of
the Transferring Employees shall stand transferred to the Transferee Company and the
Transferring Employees shall be treated as in continuous employment in terms of Clause 5.5.1.

Upon this Scheme becoming effective, all contributions to funds and schemes in respect of
provident fund (including contributions made to or deposited with the appropriate office of the
EPFO maintained by the appropriate Regional Provident Fund Commissioner), employee state
insurance contribution, gratuity fund, superannuation fund, staff welfare scheme or any other
special schemes or benefits created or existing for the benefit of the Transferring Employees
shall be made by the Transferee Company in accordance with the provisions of such schemes
or funds and Applicable Law. Subject to Applicable Law, the existing provident fund (including
contributions made to or deposited with the appropriate office of the EPFO maintained by the
appropriate Regional Provident Fund Commissioner), employee state insurance contribution,
gratuity fund, superannuation fund, the staff welfare scheme and any other schemes or benefits
created by the Transferor Company for the Transferring Employees (“Funds™) shall be
continued on the same terms and conditions and will be transferred to the existing provident
fund (including those with the appropriate office of the EPFO maintained by the appropriate
Regional Provident Fund Commissioner as applicable), employee state insurance contribution,
gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained by or as may
be created by the Transferee Company without any separate act or deed/ approval. In the event
the Transferee Company does not have its own funds in respect of any of the above, the
Transferee Company may, subject to necessary approvals and permissions, continue to
contribute to the Funds, until such time that the Transferee Company creates its own funds and
the investments and contributions pertaining to the Transferring Employees shall be transferred
to the funds created by the Transferee Company

Further to the transfer of Funds as set out in Clause 5.5.4, for all purposes whatsoever in relation
to the administration or operation of such Funds or in relation to the obligation to make
contributions to the said Funds in accordance with the provisions thereof as per the terms
provided in the respective trust deeds, if any, all rights, duties, powers and obligations of the
Transferor Company shall become those of the Transferee Company.

In relation to any other fund (including any funds set up by the government for employee
benefits) created or existing for the benefit of the Transferring Employees, the Transferee
Company shall stand substituted for the Transferor Company, for all purposes whatsoever,
including in relation to the obligation to make contributions to the said funds in accordance
with the provisions of such scheme, funds, bye laws etc., in respect of such Transferring
Employees.

Employee Stock Option Plans
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(a) Subject to Applicable Laws, upon the Scheme becoming effective, and as an integral
part of the Scheme, the ESOP Scheme shall be migrated to the Transferee Company
with such modifications and amendments as the Board of the Transferee Company (or
duly authorized committee thereof) may deem necessary (Modified ESOP Scheme)
after the Effective Date.

(b) Upon the Scheme becoming effective, the PEL ESOPs which have vested but which
have not been exercised as on the Record Date shall stand automatically cancelled and
Transferee Company shall issue to the option holders of the PEL ESOPs new options
under the Modified ESOP Scheme (Transferee Company ESOPs), subject to
adjustments arising as a result of the share entitlement ratio set out in Clause 6.1.

(c) The terms and conditions applicable to the Transferee Company ESOPs shall not be
prejudicial to the interests of the option holders of the PEL ESOPs. Further, fractional
options, if any, arising pursuant to the applicability of the share exchange ratio set out
in Clause 6.1 shall be rounded off to the nearest higher integer.

(d) The exercise price payable for the exercise of the Transferee Company ESOPs may be
adjusted after taking into account the share exchange ratio set out in Clause 6.1.

(e) It is hereby clarified that in relation to the Transferee Company ESOPs granted in
accordance with this Scheme, the period during which the corresponding PEL ESOPs
granted by PEL were held by or deemed to have been held by the holders of the PEL
ESOPs shall be taken into account for determining the minimum vesting period
required under Applicable Law or the Modified ESOP Plan, as the case may be.

63} Save and except for the modifications under this Clause 5.5.7, all existing entitlements
available with the option holders of PEL ESOPs shall continue to be valid, in force,
and available with the option holders even after the migration of the ESOP Scheme to
the Transferee Company, subject to pro-rata adjustments.

(g) The Transferee Company shall be empowered to administer and implement the
Modified ESOP Scheme through the ESOP Trust or directly through the Transferee
Company.

(h) All actions taken in accordance with this Clause 5.5.7 shall be deemed to be in full
compliance with the SEBI ESOP Regulations, any other applicable guidelines/
regulations issued by SEBI in this regard, and any other Applicable Laws. The grant of
the Transferee Company ESOPs pursuant to the Scheme shall be effected as an integral
part of this Scheme and the consent of the shareholders of the Transferor Company and
the Transferee Company to this Scheme shall be deemed to be their consent in relation
to all matters pertaining to the ESOP Scheme including, without limitation: (i)
modifying the ESOP Scheme; (ii) modifying the exercise price of the Transferee
Company ESOPs; (iii) modifying or altering the maximum number of options granted
under the ESOP Scheme; and (iv) all related matters. No further approval of the
shareholders of the Transferor Company or the Transferee Company or resolution,
action or compliance would be required in this connection under any applicable
provisions of the Act and other Applicable Laws.

(1) Before the Effective Date, the Boards of the Transferor Company and Transferee
Company shall be entitled to take such actions and execute such further documents as
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5.6

5.6.1

5.6.2

5.6.3

5.7

5.7.1

5.7.2

may be necessary or desirable for the purpose of giving effect to the provisions of this
Clause 5.5.7. After the Effective Date, the Board of the Transferee Company shall be
entitled to take such actions and execute such further documents as may be necessary
or desirable for the purpose of giving effect to the provisions of this Clause 5.5.7.

Contracts, Deeds, etc.

Notwithstanding anything to the contrary contained in any Transferring Contracts, all
Transferring Contracts subsisting or having effect on the Effective Date, shall continue in full
force and effect, and all rights and obligations stipulated therein (except as otherwise agreed)
shall be for the benefit of the Transferee Company, and may be enforced effectively by or
against the Transferee Company as fully and effectually as if, instead of the Transferor
Company, the Transferee Company had been a party thereto from inception.

The Transferee Company shall, at any time after this Scheme coming into effect, in accordance
with the provisions hereof, if so required under any Applicable Law or otherwise, be entitled
to execute appropriate deeds of confirmation or other writings or arrangements with any party
to any contract or arrangement in relation to which the Transferor Company has been a party,
including any filings with the relevant Governmental Authorities, in order to give formal effect
to the above provisions.

Without prejudice to the foregoing provisions, any inter-se contracts between the Transferor
Company (on the one hand) and the Transferee Company (on the other hand) shall stand
cancelled and cease to operate upon the effectiveness of this Scheme.

Permits

All approvals and other consents, permissions, incentives, special status, grants, subsidies,
special status, quotas, rights, authorizations, entitlements, no-objection certificates and licenses,
including those relating to tenancies, privileges, powers and facilities of every kind and
description of whatsoever nature granted or issued by any Governmental Authority to the
Transferor Company, or to which the Transferor Company is a party, or to the benefit of which
the Transferor Company may be entitled to use and which may be required to carry on the
operations of the Transferor Company, and which are subsisting or in effect immediately prior
to the Effective Date, shall be, and remain, in full force and effect and vest in favour of the
Transferee Company and may be enforced as fully and effectually as if, the Transferee
Company had been a party, a beneficiary or an obligee thereto.

The Transferee Company shall be entitled to undertake and carry out the business pertaining to
the Transferor Company pursuant to the effectiveness of the Scheme on its own account,
pending the transfer of any approvals and other consents, permissions, quotas, rights,
authorizations, entitlements, no-objection certificates and licenses, privileges, powers and
facilities of every kind and description, that may be required under Applicable Law in the name
of the Transferee Company and the Transferee Company shall make necessary applications/
file relevant forms to any Governmental Authority in this regard. Any Governmental Authority
required to give effect to any provisions of this Scheme, shall take on record the order of NCLT
sanctioning the Scheme on its file and duly record the necessary substitution or endorsement in
the name of the Transferee Company as successor in interest, pursuant to the sanction of this
Scheme by the NCLT, and upon this Scheme becoming effective.

54



'@ Piramal

6.1 Upon this Scheme coming into effect, the Transferee Company shall issue consideration to the
shareholders of the Transferor Company in the following manner:

6. CONSIDERATION FOR MERGER

6.1.1 For every 1 (one) equity share having face value INR 2 (Indian Rupees Two only) of the
Transferor Company, 1 (one) equity share having face value of INR 2 (Indian Rupees Two
only) of the Transferee Company shall be allotted to the shareholders of the Transferor
Company.

6.2 For the purpose of issue and allotment of the Merger Consideration Shares pursuant to this
Clause 6, the following terms shall apply:

6.2.1 The Board of the Transferee Company shall, if and to the extent required, apply for and obtain
any approvals from the concerned Governmental Authority and undertake necessary
compliance for the issue, allotment and listing of the Merger Consideration Shares pursuant to
Clause 6 of the Scheme.

6.2.2 The Merger Consideration Shares issued pursuant to Clause 6 shall be allotted to the
shareholders of the Transferor Company whose names are reflected in the register of members
of the Transferor Company as on the Record Date, or their legal heirs, executors or
administrators or (in case of a corporate entity) its successors.

6.2.3 The Merger Consideration Shares issued pursuant to Clause 6 shall mandatorily be issued in
dematerialized form to those shareholders who hold shares of the Transferor Company in
dematerialised form, into the account in which the shares of the Transferor Company are held
or such other account as intimated in writing by the shareholders to the Transferor Company
and its registrar at least 30 (thirty) days before the Record Date. All those shareholders who
hold shares of the Transferor Company in physical form shall receive the Merger Consideration
Shares in dematerialised form only provided that the details of their account with the depository
participant are intimated in writing to the Transferor Company and its registrar at least 30
(thirty) days before the Record Date. If no such intimation is received from any shareholder
who holds shares of the Transferor Company in physical form 30 (thirty) days before the Record
Date, or if the details furnished by any shareholder do not permit electronic credit of the Merger
Consideration Shares, then the Transferee Company shall hold such shares in abeyance or in
escrow or with a trustee nominated by the Board of the Transferee Company for the benefit of
such shareholders or shall deal with the shares as provided under Applicable Law and will credit
the same to the respective depository participant accounts of such shareholders as and when the
details of such shareholder’s account with the depository participant are intimated in writing to
the Transferee Company, if permitted under Applicable Law.

6.2.4  Approval of this Scheme by the shareholders of Transferee Company shall be deemed to be in
due compliance of the provisions of Section 42, and Section 62 of the Act, and other relevant
and applicable provisions of the Act for the issue and allotment of the Merger Consideration
Shares by Transferee Company as provided in this Scheme.

6.3 In the event the issuance and allotment of the Merger Consideration Shares results in any
shareholders of the Transferor Company being issued fractional shares, the Board of the
Transferee Company shall consolidate all such fractional entitlements and thereupon allot the
Merger Consideration Shares, in lieu thereof into a dematerialized/ depository participant
account operated by a trustee authorized by the Board of the Transferee Company in this regard.
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6.4

6.5

6.6

7.1

Such trustee shall hold the Merger Consideration Shares in trust on behalf of the shareholders
of the Transferor Company who are entitled to fractional entitlements with the express
understanding that such trustee shall sell the Merger Consideration Shares so allotted on the
Stock Exchanges at such time or times, and at such price or prices, and to such Person as such
trustee deems fit within 90 (ninety) days from the date of allotment or such other period as per
Applicable Law, and shall distribute the sale proceeds, subject to Tax deductions and other
expenses as applicable, to the shareholders of the Transferor Company in proportion to their
respective fractional entitlements. In case the number of such Merger Consideration Shares to
be allotted to a trustee authorized by the Board of the Transferee Company by virtue of
consolidation of fractional entitlement is a fraction, it shall be rounded off to the next higher
integer.

The Merger Consideration Shares to be issued by the Transferee Company pursuant to Clause
6.1 in respect of the equity shares of the Transferor Company, which are held in abeyance under
the provisions of Section 126 of the Act or which the Transferee Company is unable to issue
due to non-receipt of relevant approvals or due to Applicable Law or otherwise shall, pending
allotment or settlement of dispute by an order of any Governmental Authority or otherwise, be
held in abeyance by the Transferee Company.

In the event that the Transferor Company restructures its equity share capital by way of stock
split, consolidation of shares, bonus share issuances, during the period between (a) the date on
which the respective Boards of the Transferor Company and Transferee Company approve the
Scheme, and (b) the Effective Date (both days inclusive), the issue of shares pursuant to Clause
6.1, shall be appropriately adjusted to take into account the effect of any such actions.

The Merger Consideration Shares allotted and issued in terms of this Clause 6, shall be listed
and admitted to trading on the Stock Exchanges after obtaining the requisite approvals and
within the time prescribed under Applicable Law, or such other lesser time as the Parties may
specifically agree in writing. The Transferee Company shall enter into such arrangements and
give such confirmations and undertakings as may be necessary in accordance with Applicable
Laws for complying with the formalities of the Stock Exchanges. The Merger Consideration
Shares shall remain frozen in the depositories system, till relevant directions/permission in
relation to listing and trading are given by the Stock Exchanges. Further, there shall be no
change in the shareholding pattern of the Transferee Company between the Record Date and
the listing of the Merger Consideration Shares which may affect the status of approval of the
Stock Exchanges.

ACCOUNTING TREATMENT

Upon the Scheme coming into effect the Transferee Company shall account for the
amalgamation in its books of accounts in accordance with principles of ‘reverse acquisition’ as
stated in Ind AS 103, Business Combinations (‘Ind AS 103”), read with ‘Pooling of Interest
Method’ as laid down in Appendix C (Business Combinations of Entities under Common
Control) of Ind AS 103, as notified under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles as
generally accepted in India, as may be amended from time to time, details of which are stated
in its books of accounts as set out below:

All the Assets, Liabilities and reserves of the Transferor Company shall stand transferred to and
vested in the Transferee Company pursuant to the Scheme and shall be recorded by the
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Transferee Company at their respective carrying amounts and in the same form as appearing in
the standalone financial statements of the Transferor Company;

The Transferee Company shall measure its own Assets, liabilities and reserves at the carrying
values and in the same form as appearing in the consolidated financial statements of the
Transferor Company, being the holding company of the Transferee Company and determined
to be the accounting acquirer as per Ind AS 103 under this Scheme;

The value of all investments held by the Transferor Company in the Transferee Company and
the entire shareholding of the Transferee Company shall stand cancelled pursuant to
amalgamation and there shall be no further obligation/ outstanding in that regard;

Pursuant to the amalgamation of the Transferor Company with the Transferee Company, inter-
company balances between the Transferee Company and Transferor Company, if any, shall
stand cancelled, the obligations in respect thereof shall come to an end and there shall be no
liability in that regard;

The face value of new equity shares issued by the Transferee Company to the shareholders of
the Transferor Company pursuant to Clause 6.1.1 shall be credited to the Equity Share Capital
Account of the Transferee Company;

The difference between the (a) book value of Assets, liabilities and reserves of both the
Transferor and Transferee Companies recorded/ measured in terms of Clause 7.1.1 and Clause
7.1.2 and as adjusted by Clause 7.1.4, and (b) value of investment in the share capital of the
Transferee Company in the books of accounts of the Transferor Company as on the Appointed
Date and the new equity share capital issued by the Transferee Company in terms of Clause
7.1.5, if surplus, shall be credited to the capital reserves and presented separately from other
capital reserves of the merged entity, and in case the difference is a deficit, then the same shall
be adjusted against the capital reserves or revenue reserves of the merged entity in that order,
and if there are no reserves or if there are inadequate reserves, then the remaining deficit will
be debited to a separate account titled ‘Amalgamation Adjustment Deficit Account’ presented
under ‘Other Equity’;

In case of any differences in the accounting policies between the Transferor Company and the
Transferee Company, the accounting policies followed by the Transferor Company shall prevail
and the impact of the same will be quantified and adjusted in the revenue reserves of the merged
entity to ensure that the financial statements reflect the financial position based on consistent
accounting policies; and

Comparative financial information in the financial statements of the Transferee Company shall
be restated for the accounting impact of the amalgamation under this Scheme, as stated above,
as if the amalgamation had occurred from the beginning of the preceding period presented in
the merged financial statements of the combined entity.

RECLASSIFICATION AND INCREASE IN THE AUTHORIZED SHARE CAPITAL
OF THE TRANSFEREE COMPANY

As an integral part of the Scheme, upon this Scheme becoming effective, pursuant to the
amalgamation and vesting of the Transferor Company into the Transferee Company, the
authorized share capital of the Transferee Company as on the Effective Date shall automatically
stand increased by an amount equal to the authorized share capital of the Transferor Company
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8.2

8.3

8.4

9.1

9.2

as on the Effective Date, and reclassified such that upon the effectiveness of the Scheme, the
authorized share capital of the Transferee Company shall be INR 3,12,45,39,00,240 (Indian
Rupees Thirty-One Thousand Two Hundred and Forty-Five Crores Thirty Nine Lakhs Two
Hundred and Forty only) comprising (a) 1,46,49,69,50,120 (one hundred and forty six thousand
forty nine crores sixty nine lakhs fifty thousand one hundred and twenty) equity shares of INR
2 (Indian Rupees Two only) each, (b) 19,25,00,000 (nineteen crores twenty five lakhs) non-
convertible redeemable cumulative preference shares of INR 100 (Indian Rupees One Hundred
only) each, (¢) 10,50,00,000 (ten crores fifty lakhs) unclassified shares of INR 2 (Indian Rupees
Two only) each, by filing the requisite forms with the Governmental Authority and no separate
act, procedure, instrument or deed shall be required to be executed or process shall be required
to be followed under the Act.

For this purpose, the filing fees and stamp duty already paid by the Transferor Company on its
authorized share capital shall be utilized and applied to the increased share capital of the
Transferee Company, and shall be deemed to have been so paid by the Transferee Company on
such combined authorised share capital and accordingly, the Transferee Company shall not be
required to pay any fees/ stamp duty on the authorised share capital so increased.

Consequently, Clause V of the memorandum of association of the Transferee Company shall
without any act, instrument or deed be and stand altered, modified, and amended pursuant to
Section 13 and Section 61 of the Act and other applicable provisions of the Act, as the case
may be, and be replaced by the following clause:

“V. The authorised share capital of the Company is INR 3,12,45,39,00,240 divided into the
following:

(a) INR 2,92,99,39,00,240 divided into 1,46,49,69,50,120 equity shares having face value
of INR 2 each;

(b) INR 19,25,00,00,000 divided into 19,2500,000 non-convertible redeemable
cumulative preference shares having face value of INR 100 each;

(c) INR 21,00,00,000 divided into 10,50,00,000 unclassified shares having face value of
INR 2 each.”

The amendments pursuant to this Clause 8 shall become operative on the Scheme becoming
effective and the approval of the members of the Transferee Company to this Scheme shall be
deemed to be their consent /approval to the increase and reclassification of the authorized share
capital of the Transferee Company and also to the consequential alteration of the memorandum
of association of the Transferee Company. The Transferee Company shall not be required to
seek separate consent/ approval of its shareholders for such increase and reclassification of the
authorized share capital and the alteration of the memorandum of association, as required under
Sections 13, 61, 62 and 64 of the Act and other applicable provisions of the Act.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon this Scheme becoming effective, the Transferor Company shall stand dissolved without
winding up or without any further deed or act of a similar nature.

Upon the Scheme becoming effective, the Transferee Company shall be entitled to operate all
bank accounts of the Transferor Company, and realise all monies and complete and enforce all
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pending contracts and transactions in the name of the Transferor Company insofar as may be
necessary until the transfer and vesting of rights and obligations of the Transferor Company to
the Transferee Company under this Scheme is formally effected by the Parties.

10. CANCELLATION OF TRANSFEROR COMPANY’S EQUITY SHAREHOLDING IN
TRANSFEREE COMPANY

10.1  Upon this Scheme becoming effective, and as an integral part of the Scheme, the entire
shareholding of the Transferee Company held by the Transferor Company shall stand cancelled,
and no separate sanction of the NCLT in this regard shall be required.

10.2  The consequent reduction of share capital of the Transferee Company shall be an integral part
of this Scheme and the Transferor Company and Transferee Company shall not be required to
follow the process under Section 66 of the Act or any other provisions of Applicable Law
separately.

10.3  The reduction would not involve either a diminution of liability in respect of unpaid capital, if
any or payment to any shareholder of unpaid share capital.

11. TREATMENT OF TAXES

11.1  The Transferee Company shall be entitled to, amongst others, file/or revise its income tax
returns, tax audit reports, TDS returns, wealth tax returns, service tax returns, goods and service
tax returns and other statutory returns, if required, credit for/in respect of all Taxes paid
(including but not limited to value-added tax, income-tax, service tax and goods and service
tax, whether or not recorded in the books of accounts of Transferor Company) including receipt
of refund, credit, etc., if any, pertaining to the Transferor Company as may be required
consequent to implementation of this Scheme. The Transferee Company shall be entitled to file
modified tax returns in accordance with the provisions of the IT Act on or after the Appointed
Date.

11.2  The Transferee Company shall be entitled to: (a) claim deduction with respect to items such as
provisions, expenses, etc. disallowed in earlier years in the hands of Transferor Company,
which may be allowable in accordance with the provisions of the IT Act on or after the
Appointed Date; and (b) exclude items such as provisions, reversals, etc. for which no deduction
or Tax benefit has been claimed by the Transferor Company prior to the Appointed Date in
accordance with the provisions of the IT Act.

11.3  Upon the Scheme becoming effective and from the Appointed Date, all un-availed credits,
exemptions, deductions (including Chapter VIA deductions), tax holidays and other statutory
benefits, including in respect of income Tax, CENVAT, customs, VAT, sales Tax, service tax,
entry Tax and goods and service Tax entitled to/enjoyed/availed by the Transferor Company
shall stand transferred to and vested in or deemed to be transferred to and vested in the
Transferee Company and be entitled to/ enjoyed/ availed/ utilized by the Transferee Company
on and from the Appointed Date in the same manner as would have been entitled to/ enjoyed/
availed/ utilized by the Transferee Company before implementation of this Scheme in
accordance with the provisions of IT Act.

11.4  The Transferee Company shall be allowed to claim deductions for expenses in accordance with
Section 35DD of the IT Act over a period of 5 (five) years beginning with the financial year in
which the Scheme takes effect. Further, the Transferee Company shall be allowed to claim
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12.

13.

14.

15.

15.1

15.1.1

15.1.2

15.1.3

15.2

deduction of any unclaimed deduction (including Chapter VIA and Section 35DD deductions
under the IT Act) of the previous financial years of the Transferor Company, as it would have
been entitled to claim in the event amalgamation would not have taken place by the Transferor
Company in accordance with the provisions of IT Act.

VALIDITY OF EXISTING RESOLUTIONS

Upon the coming into effect of the Scheme, the resolutions, if any, of the Transferor Company,
which are valid and subsisting on the Effective Date, shall continue to be valid and subsisting
and be considered as resolutions of the Transferee Company, and if any such resolutions have
any monetary limits approved under the provisions of the Act, or any other applicable statutory
provisions, such limits shall be added to the limits, if any, under like resolutions passed by the
Transferee Company and shall constitute the aggregate of the said limits of the Transferee
Company.

SAVING OF CONCLUDED TRANSACTIONS

Subject to the terms of the Scheme, the transfer and vesting of the Transferor Company into the
Transferee Company shall not affect any transaction or proceedings already concluded by the
Transferor Company for the Transferee Company until the Effective Date, to the end and intent
that the Transferee Company accepts and adopts all acts, deeds and things done and executed
by the Transferor Company for the Transferee Company in respect thereto as acts, deeds and
things made, done and executed by or on behalf of the Transferee Company.

CHANGE IN NAME OF TRANSFEREE COMPANY

The name of the Transferee Company was altered to Piramal Finance Limited pursuant to the
application made to the RBI for conversion of its HFC license to an NBFC-ICC license.

AMENDMENT TO CONSTITUTIONAL DOCUMENTS
Change in the memorandum of association of Transferee Company

With effect from the Appointed Date and upon the effectiveness of the Scheme, the
memorandum of association of the Transferee Company (including the objects clause) shall
stand altered and amended, without any further act or deed, for the purpose of Transferee
Company carrying on the business activities of the Transferor Company and Transferee
Company, and as may be required by the Governmental Authorities.

Further, Clause V of the memorandum of association of the Transferee Company shall without
any act, instrument or deed be and stand altered in the manner set out in Clause 8.

The amendments pursuant to this Clause 15.1 shall be operative on the Scheme becoming
effective by virtue of the fact that the shareholders of the Transferee Company, while approving
the Scheme as a whole, have approved and accorded the relevant consent as required under the
Act for amendment of the memorandum of association of the Transferee Company, and shall
not be required to pass separate resolutions under the Act.

Amendment of the articles of association of Transferee Company
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15.2.1 The articles of association of association of the Transferee Company shall stand amended and
restated to contain provisions applicable to a listed company and in such form as the Board of
the Transferee Company may determine.

15.2.2 The amendments pursuant to this Clause 15.2 shall be operative on the Scheme becoming
effective by virtue of the fact that the shareholders of the Transferee Company, while approving
the Scheme as a whole, have approved and accorded the relevant consent as required under the
Act for amendment of the articles of association of the Transferee Company and shall not be
required to pass separate resolutions under the Act.
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PART D - ADJUSTMENT OF DEBIT BALANCE OF AMALGAMATION ADJUSTMENT

16.

16.1

16.1.1

16.1.2

16.1.3

17.

17.1

17.1.1

RESERVE ACCOUNT IN THE BOOKS OF THE TRANSFEREE COMPANY

ADJUSTMENT OF DEBIT BALANCE OF AMALGAMATION ADJUSTMENT
RESERVE ACCOUNT IN THE BOOKS OF THE TRANSFEREE COMPANY

Pursuant to the amalgamation of the Transferor Company with the Transferee Company
becoming effective, and with effect from Appointed date:

The Transferee Company shall write off the debit balance in Amalgamation Adjustment
Reserve in the books of the Transferee Company as on the Appointed Date, (a) against the
credit balance in the capital reserve of the merged entity, and (b) the balance remaining after
adjustment pursuant to (a) above against the securities premium account of the merged entity.

The utilization of the capital reserve/ securities premium account of the Transferee Company
in the manner set out in Clause 16.1.1 shall be effected as an integral part of the Scheme and in
accordance with the provisions of Sections 230 to 232 read with Section 52, Section 66 and any
other applicable provisions of the Act, and the order of the NCLT sanctioning this Scheme shall
be deemed to be an order under Section 66 of the Act and any other applicable provisions of
the Act for the purpose of confirming the reduction of capital of the Transferee Company. The
consent of the shareholders and creditors of the Transferee Company to this Scheme shall be
deemed to be their consent for the purpose of effecting the reduction of capital under Section
66 of the Act. It is hereby clarified that no separate sanction under Section 66 or any other
applicable provisions of the Act will be required for giving effect to this Part D of this Scheme
and approvals received pursuant to the provisions of the Sections 230 to 232 of the Act under
this Scheme shall deemed to be sufficient for giving effect to the reduction of the capital under
this Scheme.

Notwithstanding the reduction in capital pursuant to Part D of this Scheme and subject to the
orders of the NCLT, the Transferee Company shall not be required to add the words “And
Reduced” as a suffix to its name.

ACCOUNTING TREATMENT FOR CAPITAL REDUCTION AND
REORGANISATION OF RESERVES

Upon the Scheme coming into effect and after giving accounting effect to the amalgamation as
per Clause 7, the Transferee Company shall pass the following accounting entries with respect
to the adjustment of the debit balance of the Amalgamation Adjustment Reserve account
pursuant to Clause 16:

The debit balance in ‘Amalgamation Adjustment Reserve’ outstanding in the books of the
Transferee Company as on the Appointed Date shall be adjusted, (a) against the credit balance
in the capital reserve account of the merged entity, and (b) the balance remaining after
adjustment pursuant to (a) above against the securities premium account of the merged entity.
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PART E — GENERAL TERMS AND CONDITIONS
18. SEQUENCING OF THE SCHEME

18.1  The Scheme set out herein in its present form or with any modification(s) approved or directed
by the NCLT or any other Governmental Authority shall take effect in the following sequence
as on the Appointed Date:

18.1.1 Part C of this Scheme (Amalgamation of the Transferor Company with the Transferee
Company); and

18.1.2 Part D of this Scheme (Adjustment of debit balance of amalgamation adjustment reserve
account in the books of the Transferee Company).

19. MODIFICATION OR AMENDMENTS TO THE SCHEME

19.1  The Parties (acting through their Board) may, in their full and absolute discretion, jointly and
as mutually agreed in writing, modify, vary or withdraw this Scheme at any time prior to the
Effective Date in any manner (including pursuant to any direction by any appropriate authority
under Applicable Law), provided that any modification or variation of the Scheme by the
Parties, after receipt of sanction by the NCLT, shall be made only with the prior approval of
the NCLT or any other appropriate authorities as may be required under Applicable Law.

19.2  Each of the Parties agree that if, at any time, either of the NCLT or any appropriate authority
directs or requires any modification of the Scheme, such modification or amendment shall not,
to the extent it adversely affects the interests of any of the Parties, be binding on either Party,
except where the prior written consent of the affected Party has been obtained for such
modification or amendment, which consent shall not be unreasonably withheld by the
Transferor Company or the Transferee Company (as may be applicable).

19.3  In the event, post approval of the Scheme by NCLT, there is any confusion in interpreting any
clause of this Scheme, or otherwise, the Boards of the Parties shall have complete power to
mutually make the most sensible interpretation so as to render the Scheme operational.

19.4  If the Parties are desirous of making any material modification to the provisions of the Scheme
after receipt of approval of SEBI to the Scheme, such modification shall be subject to the
approval of SEBI of such modification, or any further modifications as may be required by
SEBI

20. CONDITIONS PRECEDENT

The Scheme is and shall be conditional upon and subject to the satisfaction (or waiver in such
manner as may be mutually agreed between the Parties) of each of the following conditions
(“Conditions Precedent”):

20.1  Issuance of the certificate of registration/ license by the RBI permitting the Transferee
Company to operate as an NBFC-ICC;

20.2  Certified copy of the order of the NCLT sanctioning the Scheme being filed with the ROC;
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20.3

20.4

20.5

20.6

20.7

20.8

21.

22.

23.

23.1

Issuance of the observation/ no-objection letter by the Stock Exchanges as required under the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI
Scheme Circular and SEBI Debt Circular;

Compliance with all other conditions prescribed by SEBI under the SEBI Scheme Circular and
SEBI Debt Circular;

Approval by the respective requisite majorities of members and creditors (where applicable) of
the Transferor Company and Transferee Company, as required under the Act, subject to any
dispensation that may be granted by the NCLT.

Satisfaction (or waiver in writing) of such other conditions precedent as mutually agreed
between the Parties in writing;

Receipt of approval/ no objection certificate from the RBI for this Scheme and all matters
related hereto as required under Applicable Law; and

Receipt of relevant approvals/ no objection certificate for this Scheme as may be required from
relevant regulatory and governmental authorities, if any.

FUND RAISING BY ISSUE OF SHARES/ OTHER INSTRUMENTS

For the avoidance of doubt, it is hereby clarified that during the period between (a) the date on
which the respective Boards of the Transferor Company and Transferee Company approve the
Scheme, and (b) the Effective Date (both days inclusive), nothing in this Scheme shall prevent
the Transferor Company and Transferee Company from raising funds by an issue of new equity
shares, or preference shares or any convertible/ nonconvertible instruments or new stock
options or in any other manner, in furtherance of regulatory requirements prescribed by
Applicable Laws, provided that pursuant to such aforesaid issuance(s) by the Transferee
Company, the Transferee Company continues to remain a wholly owned subsidiary of the
Transferor Company. It is hereby clarified that the issuance of new instruments pursuant to this
Clause 21 will not be considered as a material modification under Clause 19.4, requiring
approval from SEBI. However, the Boards of the Transferor Company and Transferee
Company (as may be applicable), will intimate SEBI in relation to such issuances of new
instruments, if any, made in furtherance of regulatory requirements prescribed under
Applicable Law.

TREATMENT OF THE SCHEME FOR THE PURPOSE OF THE IT ACT

This Scheme has been drawn up to comply with the conditions relating to “Amalgamation” as
specified under Section 2(1B) of the IT Act. If any terms or provisions of the Scheme is/ are
inconsistent with the provisions of Section 2(1B) of the IT Act, the provisions of Section 2(1B)
of the IT Act shall prevail and the Scheme shall stand modified to the extent necessary to
comply with provisions of Section 2(1B) of the IT Act and such modification would not affect
other parts of the Scheme.

RESIDUAL PROVISIONS

The consent of the shareholders and creditors of each of the Parties to the Scheme in accordance
with the Act, as applicable, shall be deemed to be sufficient for purposes of effecting all the
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actions set out in this Scheme and no additional actions of the Parties shall be separately
required.

23.2  The Transferor Company and Transferee Company shall make necessary applications / file
relevant forms to any Governmental Authority as may be necessary to effectuate the actions
contemplated in this Scheme.

24. POWER TO REMOVE DIFFICULTIES

The authorised signatories of the Parties, either by themselves or through a committee
appointed by them in this regard, may as mutually agreed in writing, including without
limitation through any definitive agreement(s) that may be entered into by and between the
relevant Parties in relation to the Scheme:

(a) give such directions as they may consider necessary to settle any question or difficulty
arising under this Scheme, or in regard to and of the meaning or interpretation of this
Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of this Scheme
and if necessary, to waive any of those;

(b) do all acts, deeds and things as may be necessary, desirable or expedient for carrying
the Scheme into effect; and

(c) make any inclusions or exclusions (including without limitation in relation to assets or
liabilities) to the Transferor Company.

25. SEVERABILITY

If any part or provision of this Scheme is found to be invalid, unenforceable or unworkable for
any reason whatsoever, the same shall not affect the validity or implementation of the other
parts and provisions of this Scheme.

26. WITHDRAWAL OF THE SCHEME

The Transferor Company and the Transferee Company shall be at liberty to withdraw this
Scheme at any time as may be mutually agreed by the Boards of the Transferor Company and
Transferee Company prior to the Effective Date. In such a case, the Transferor Company and
the Transferee Company shall respectively bear their own cost or as may be mutually agreed.

27. CONDUCT OF BUSINESS TILL EFFECTIVE DATE
27.1  With effect from the Appointed Date and up to and including the Effective Date:

27.1.1 the Transferor Company shall be deemed to have been carrying on and shall carry on its
business and activities, and shall hold and stand possessed of and hold all Assets in relation to
it for and on account of and in trust for the Transferee Company;

27.1.2 all profits or income arising or accruing to the Transferor Company and all taxes paid thereon
(including but not limited to advance tax, tax deducted at source, minimum alternate tax,
securities transaction tax, taxes withheld/ paid in a foreign country, etc.) or losses arising or
incurred by the Transferor Company shall, for all purposes, be treated as and deemed to be the
profits or income, taxes or losses, as the case may be, of the Transferee Company;
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27.1.3

27.1.4

27.1.5

27.2

273

28.

29.

all loans raised and all liabilities and obligations (including any Tax related liabilities) incurred
by the Transferor Company after the Appointed Date and prior to the Effective Date, shall,
subject to the terms of this Scheme, be deemed to have been raised, used or incurred for and on
behalf of the Transferee Company and to the extent they are outstanding on the Effective Date,
shall also, without any further act or deed be and be deemed to become the debts, liabilities,
duties and obligations of the Transferee Company;

all Assets comprised in the Transferor Company which are acquired by the Transferee
Company on or after the Appointed Date till the Effective Date shall be deemed to be and shall
become the Assets of the Transferee Company by virtue of and in the manner provided in this
Scheme and shall, pursuant to the provisions of Sections 230 to 232 and all other applicable
provisions of the Act, if any, without any further act or deed, be and stand transferred to and
vested in the Transferee Company or be deemed to be transferred to and vested in the Transferee
Company; and

the Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the
Governmental Authorities concerned as are necessary under any Applicable Law for such
consents, approvals and sanctions which the Transferee Company may require to carry on the
business undertaken by the Transferor Company and to give effect to the Scheme.

The Transferor Company and the Transferee Company may by mutual agreement, subject to
approval from the concerned regulators, at any time after the Appointed Date, give effect to any
or all of the provisions of Clause 5.2 and Clause 5.3.

In case the Scheme does not come into effect, the Assets and Liabilities of the Transferor
Company would be re-transferred by the Transferee Company to the Transferor Company and
for the interim period it would be deemed that the Transferee Company held and stood
possessed of the Assets and Liabilities of the Transferor Company, for and on account of and
in trust for the Transferor Company.

PROPERTY IN TRUST

Notwithstanding anything contained in this Scheme and to the extent permissible under the
Applicable Law, after the Effective Date and until any Asset, license, approval, permission,
contract, agreement and rights and benefits arising therefrom are transferred, vested, recorded,
effected and perfected in the records of the Governmental Authority(ies), or regulatory bodies,
in favour of the Transferee Company, the Transferee Company is deemed to be authorized to
enjoy the Asset or the rights and benefits arising from the license, approval, permission, contract
or agreement as if it were the owner of the property or asset or as if it were the original party to
the license, approval, permission, contract or agreement. It is clarified that till entry is made in
the records of the Governmental Authority(ies) and till such time as may be mutually agreed
between the Transferor Company and the Transferee Company, the Transferor Company will
continue to hold the Asset, license, permission, approval as the case may be in trust on behalf
of the Transferee Company.

COSTS

All costs, charges, and expenses (including, but not limited to stamp duty, registration charges
etc.) of or in relation to or in connection with the Scheme and incidental to the completion of
transactions contemplated under this Scheme, shall be borne and paid by the Transferee
Company.
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Piramal Enterprises Limited

ANNEXURE 2
Suresh Surana & Associates LLP Bagaria & Co LLP
Chartered Accountants Chartered Accountants
308-309, Awing, Technopolis Knowledge 701 Stanford, 5V Road,
Park, Mahakali Caves Roacd, Andheri (West), Mumbal - 400 058.
Andheri (East), Mumbai- 400 093. Maharashtra, India.

Maharashtra, India.

Indepandant Auditors’ Report on Annual Audited Standalone Financial Results of Piramal Enterprises
Limited pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended.

To
The Board of Directors of
Piramal Enterprises Limited

Opinien

We have audited the sccompanying standalone financial results of Piramal Enterprises Limited (“the
Company”™) for the year ended 31 March 2025 (the “Statement”), attached herewith, baing submitted by
tha 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™).

In our opmion and to the best of our information and according to the explanaticns given to us, the
Statement:

a} s presented in accordance with the requirerments of Regulation 33 and Regulation 52 of the Listing
Regulations; and

b} give atrue and fair view in conformity with the recognition and measurement principles laid down in the
Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013 read with the
Companies (indian Accounting Standards) Rules, 2015 as amended from time to time and other
recognised accounting practices generally accepted in India along with the circulars, guidelines and
direction issued by the Reserve Bank of India (REN) from time to time, of the net profit and total
comprehensive income and ather financial iInformation of the Company for the year then ended.

Basis for Opinion

We conducted our audit in accardance with the Standards on Auditing (SA3%) specified under Section 143(10}
of the Companies Act, 2013 (the *Act™), Dur responsibilities under those Standards are further described in
the Auditors® Responsibilities for the audit of the Standalone Financial Aesults section of aur report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
standalene financial results under the provisions of the Act and the Rules made thereunder, and we have
fultited our other athical responsibilities in accordance with these requiremants and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
apinien on the standalone financial results,

Responsibilities of Management and those charged with Governance for the Standalone Financial
Results

This Statement has been prepsred on the basis of the standalone annusl financial statements. The
Company's Board of Directors are responsible for the preparation and presentation of the standalona
financial results that give a true and fair view of the net profit and other comprehensive income and other
fimancial information in accordance with the recognition and measurament principles laid dewn in Indian
Accounting Standards prescribed under Section 133 of the Act, read with relevant rules issued thereunder
and other accounting principles generslly accepted in India along with circulars, guidelinas and diraction
issued by the Reserve Bank of India (REI) from time to time and in compliance with Regulation 33 and
Regulation 52 of the Listing Regulatians.
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Suresh Surana & Associates LLP Bagaria & Co LLP

Chartered Accountants Chartered Accountants

This responsibility alse includes maintenance of adequate accounting records in accordance with the
provisions of the Act for the safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection end application of appropriate accounting policies; making
judgments and estimates that are reagsonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that ware operating effectively for ensuring the accuracy and
complateness of the accounting records, relevant 1o the preparation and presentation of the standalona
financial results that give a true and fair view and are free from material misstatement, whether due to
fraud or errar.

In preparing the Statement, the Board of Directars are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liguidata the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reparting process.
Auditors’ Responsibilities for the audit of the Standalone Financial Results

Our objectives ara to obtain reasonable assurance about whether the Statement as a whola is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes aur
opinion. Reascnable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the Statement.

As part of an audit in accordance with SAs, wae exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or
arror, design and perform audit proceduras responsive to those risks, and obtain audit evidence that
is sufficlent and appropriate to provide a basis for cur opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions. misrepresentations, or the override of internal control.

«  Obtain an undaerstanding of internal control relevant to the audit in order to design awdit procedures
that are appropriate in the circumstances, Under Section 143(3)(i) of the Act, we are also
rasponsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to standalona financial statements in place and operating effectiveness of
such controls.

* Evaluate the appropristeness of accounting policies used and reasonableness of accounting and
the reasonableness of accounting estimates and related disclosures made by Board of Directors:

+ Conclude onthe appropriateness of Board of Director’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether 8 material uncertainty exists ralatad 1o avents
ar conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If wa conclude that @ matarial uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the standalonea financial results or, if such disclosures
are inadequate, to modify our opinion. Cur conclusions are based on the audit avidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company
to ceasa to continue as 8 going concern.

*  Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a8 mannar that
gchieves fair presentation.
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Suresh Surana & Associates LLP Bagaria & Co LLP
Chartared Accountants Chartered Accountants

Matariality is the magnitude of misstatements in the standalone financial results that, individually or in
aggregate, makes it probable that the economic decisions of 8 reasonably knowledgeable user of the
standalene financisl results may be influenced. We consider quantitative materiality and qualitative
factors in (1) planning the scope of our audit work and in evaluating the results of our waork: and (i) to
evaluate the effect of any identifled misstatements in the standalone financial results,

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiancies in
imternal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relavant
athical requirerments regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and whare applicable,
related safeguards.

Other mattar

The Statement includes the standalone financial results for the quarter ended 31 March 2025 being the
bataneing figures between audited figures in respect of the full financial year ended 31 March 2025 and the
publishad unaudited year to date tigures up to 31 Decamber 2024 which were subjected to limitad review by
us.

Our opinion on the Statement is not modified in respect of the above mattar,

For Suresh Surana and Associates LLP For Bagarla & Co LLP
Charterad Accountants Chartered Accountants
Firm Ragn. Nas 121750W / W-100010 Firm Flagri. Mo 1134470/ W-100018

Raful ris

Partner

Membership No.: 145377
UDIN; 25145377BMOSYDS478

Membarship No.: 143824
UDIN: 25143824BMODOFEB18

Place: Mumbai Place: Mumbal
Date: & May 2025 Date: 6 May 2025

80



Piramal Enterprises Limited
Statemant of Standatons financlal results for the Guarter snd Year andod J1st March 2025

‘6 Piramal

!(@ Piramal

arter endod
Particulars | 3if3 25 3i/12/2024 31/ 353024
{Rafer note 17 Bafar dols 17
R Trem oparstl
[ngeredt Moo 44510 471808 45704 1.768.78 1,735.53
Dividend income 1314 1ran a153 5248 161.30
Feas and comminsion incoms 2.6% .72 0.03 1804 a1
Het gain o falr value changes {Refer Mot H{t) & S(al} - - i5.66 4 8739
Qeher cuarating incomie (Refer hote 4(a) & {b) B 0) 18.68 L3F.14 U AT 37405 4807
Total Revenus from oparations 478,77 577.04 1,420.73 2,138,36 373430
Other income ' BT 7.7 12,96 115,58 #0.94
Tatal income F4D 48 584,75 143389 2,257.94 3,825.21
|Exponyes
Firance 0ost 195956 15437 10409 Ia Ta5.1E
Fats #nd commission expanied 048 ans [{-H 23] 4.6 1055
Het lozs / fasini on fair valug changes 188 13,78} . 24,60 -
bt brds an dececognition of Ansncial iInstrumants wnder amortised cost 32305 LB~ 10478 L N+ 30828
categary
Impairment Allpwances | (redersaig] on feancial iniramasin (Rafar Mats (24.33) {115 415.32 {408.51) #43.08
S(a) & 10)
Erplayes benelits scperes A5 ¥7.30 34,47 O 153,91
Dearecintion, amartsapon s impairment {Aefer tote 2) 454 463 #65.39 \T.BE 67343
Other exgarses [Difer Note $la]) a219 55.75 Tl 13895 2a5.81
Total expanses 550,84 356,00 i,507.08 LA 949 2,023.47
Profit / (losa) bifora exceptional ltema snd tas (La8] 23778 | [73.39) 67458 | 201.74
Frceptionst ey (e (Rafer fiote 5 - = 1,311 38 - | {265.00)
Profit / (loss) bafors tax [L.a8) T8 1,238.49 aT4.90 E36.74
Tax expense
urrent L 12.79 13402 5331 i T 5284
Tax gd|ustmsnt of garfier yearn - - - [5.53) .31
Deferrea tax clarge .08 2548 335.64 15046 B32
21.87 54.48 18495 171.25 G380
Profit / (hoas) for the period [ year (23.23) 18130 95354 501.73 A74.08
Other comprahanslve indome
(a) mmﬂﬂﬂtumumwm
Changes i I witues o equily atrummeets through  Othes - - - R
comprahetiivg intame
Herneasursmant of the defined benefly cdan .49 - .33 0.3 {319
Inceame tow rEASTRG 1D itaens that will not be rechassfiad 1o profit or oid {9.085) E fuoE LI {4 {1204}
{B) Itesrs that witl be reclassified to prafit o loss
G‘lb‘mﬂ Iy i valpes of delt instrurments through Othar comprenantive %83 (7.94] (L EE) B8
H.-'Muumnt FNiEE) o Pedpe acoouming M {023} 068 b.E: 0.0
Trpnme LAk relating 1o itams that wil be recaasifed to aroft or koss . 231 1) [2.38} i,
Tatal other comprabanthve income ast of tax 1.8 [7.84) 087 .04 [21.09)
Total comprahaniivs income for the pariod [ year a5,52) 17548 S54.41 510.74 45208
Paidrug Equity Shaes Cagital (face vaive of P15 sach) a%10 4510 44,53 4510 4493
Othisr Bguity pARCFES L 21,548,863
Gsmings per shore [Face vilus par share 72/~ each)
[t @i e respact of quart=rl
Damc (1) {103} 13 4.ad 11.3% 13,59
Diligtmit 1% # [LR:Ed apd 2213 12.12 1035

B I weew of loss for D gasrie anged J1/03/2020, aquity shares which s arti-ahithae hiva Been ignoced (n the coulation of dilited mArnings pér shine,

ud w s’

Hurks Wvestl Mumibal
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Piramal Enterprises Limited

l-(@ Piramal
Piramal Enterprises Limited

Statement of Standalons financial results for the Quarter and Year endaed 31st March 2025

1 Disclosure of standalone assets and llabllitles as par Regulation 33 and Regulation 52 of the Securitios
Exchange Board of India ('SEBI") (Listing Obligations and Disclasure Rogqulrements) Regulations, 2015, as

amended, as at 315t March, 2025;
(¢ in Crores)
As at
Particulars 31/3/2025 317372024
. {Audited) {Audited)
A, ASSETS
L. Financial assels;
(&) Cash and cash equivalents 1,145.54 1.201.84&
{b) Bank balances other than cash and cash equivalents 15730 1571
(£} Denivative financial instrumeants 085 0.20
{d) Loans 9.617.05 10,454 .67
(&} Investments 16,479.67 14,349.56
(] Other financial assets 54.90 197.4%
Total Financial assets 2T 49542 26,3651.31
2. Non- financial assets:
{a) Current tax assets [net) 485.38 591,04
(&) Daferrod tax assets {net) 183.39 33533
(€} Investrment Property 67500 475.00
(d} Proparty, Plant and Eguipment 13.58 12.71
{2) Intangible assots under development 41,71 9.50
[} Oriiver Intangiole assety 14,11 11.04
(g} Rught to Use Assety 13,78 3784
{h} Aszesx held for sale 170834 1,70B.34
{1} Dther nan-financial assats 68.99 62.61
Total Non- financial assets 3,224.28 3,444.41
Tatal lm_l_; 20, 719.70 mm_&

B. LIABILITIES AND EQUITY

Liabilities
1. Financial liabilities:
{a) Trade payables

(1} Total outstanding dues bo micro and small enterprisas 0.28 0.60
(1) Tetad cutstanding duss to creditors other than micre st small enterprises 37.00 7317
{b} Debt securities 1,766.37 3,704, 54
¢} Barrowings (ather thon debe securities) 5,596, 10 4,191.35
{d) Deposits o839 25.15%
{2} Other financial llabilitins Fa.7d 7794
Total Finnncial Habilities B,560.84 8,022.75
2. Mon- finencial linbifities:
fa) Current tax Uabilities {net) 147.35 139.27
(b} Provisiony 3466 40.68
|} Other non- financial Nabilities B.85 L1.46
Total Nen- financial Habilities ig0.e7 191.41
Equity
(@) Equity share capital 4510 44.93
[&) Other eguity 11,922.89 11,546.63
Total Equity 21,867.99 21,591,568
Total Liabilities and Equity 30,715.70 19 .72




Piramal Enterpripes Limiged

Statement of Standaiene Mnsncial resuits for the Quarter and Year anded 31st March 1025

¥ Disclosure of Standalone matement of cash flow a3 par regulation 33 and 52 of SEBD {Listing Obiigation and
Disciosore Requiremant] Regulation, 2015, as amended far th yesr endad 315t Maseh, 3025

AS Bt
Particulars 333038 | 31/3/3038
(] L
A Cash fiow from opersting sctivites G B
Profit befors fax Eree S3E.74
Adjustmants for!

Irdmewsi [neomd o4 loans and investmanis (177999} (173530
laterasi incami e ficed deposits 1B.7% 121y
hm on mutusl fend whits (0.04) fa.o1)
Finance cofty - expenes 89,32 TALEL
Intereat on lease payment LR 218
Unraalised [gain) / loss on othar mrstments ] 1778
1n—nm Cgain] / foes on Trasnury instrumants [36.55) {97.55)
Allgwance [/ [revarsaia) for axpected cradit 109d on toans end loan convmitmants [408.51] 43.05

|Regulatory picisians of LIF - Ie5.00
Liris on derecognition of Nissncael ssaets [net) &79.87 104826
{Galn} / loss on sale of Proparty, plant & eguipment (a1 .
Employee stock cption plan exoenses 5210 1577
|Cepreciation, amertination snd engairmsent 1788 ETRET
Nt Losa / (peof] ea aais | prowsion af subssfary mvestmants {3114 44,55
(1a11) 576794
Cah infa fraim fdereEt on oans a0 invemments 1,72042 1LENGLT
Cazh outtiow [owardy Anaste cost {91,700 LFTL.05)
Cash penersted from oparetion before warking capiial ghnages HON.8L 280702
Working Caplinl changas:
Daortasd / (Inchidde) m Loans &Ll (24,5524
Diecreate / [increase) in |svesments fL.166.18) pRCLH
Decrease / [Ingriasd) in Other finsncial sssats 10058 36,88
Dscraase [ |Facreage) m Othee non-finencisd ssdels (8- -1 357
(Cecranse] f Thcrgnss im Trade payables [38.51) (2548}
[Owcrease) | |ficresse im Géher Anancial linssges 5450 1738
(Crtcredde] f Incresss in Provisoas [1.5% 052
Cecrease [ [nsreans) in Dervative fnaocal wruments 10,84 (3.05)
(Dwcrapta) £ facranse in Dther non- Fnansial Gabiides 2,800 10:51
Cash generated from operalions IL.36 3,014,009
Add/{Less): Incame taxes refunds [Net of payments) J9res 136
Mot cash gererated from operating scthities (A} 454,31 3,091.45
E. | Cash flow from investing metivitles
Farchase fmowements of propenty, pant & equipmenet, iitangitie i, imangisle
ansats urder develcoment, ievastmant propey asd capital advances (54 28) 150,44
Proceds from sibe of propery, ciont & souinmenst L7 (L8]
Procedds from saie of treairy Invesbmanta 2,00, 558 51 EL G T
Purcaase of imapry investrents {2.07,480 45} (35,030 38}
Dirvind recesved rom mates! feng inveitmenn .04 1,01
Intarest recaiphs from ficed depoits 5.2 17.25
Invesirmant in Fixsd degosits |6E®, 15] (508 34]
Febdmation fram Fiasd S88.30 36337
Mat cash flow generated / [used) in investing nctivities (B} (987.27) 168.89
C |Canh flow from Nnaneing sctivithan
Barroweings regaid (B.035.13) %811, 19))
Borrowiagd avalied | Bt e 559290
Poymank for bayback of equity shaews, [inchading tax oo buybeck & espenues} - s 1Y)
Progesds from isaine oF gguiily coare captal T .
Cividend paid E25.48) [T3908E)
Paymant of Lessa Lisbiites |
+ Priecipal {18-86} {08 )
- Interast 14181 {3.15}
Nt cash fow ganerated / (used) in fnancing scthities (C) 454.74 (3.734.70]
Mat (decreame ]} [ Increass in rash and caih equivalents [A+B4+C) [58.23) (476.36)
(Chsh And sash eqisivalents 20 ot beghnning of the year L2oL8s | 16TA.3T |
L ICash and cash snuivalents a5 at end of the year 1,145,854 130185 |




Piramal Enterprises Limited

i@ Piramal

iramal Entacesisns Limited
Statement of Standalone financial results for the Quarter and Year ended J1st March 2039

The above NNascisl Snicits have bedn rerviewed by 178 Audit Commities and approved by the Bsamd of Dirsctors of Peamal Entemrises Limitsd (the
Company”] in i meeting et on § May, 2009 and ustjected 1o neview ¢ Budit by [oint SEatutony susitee, putusct o Regulstion 33 and Aepulstion §2
of the Securities Extrunge Board of Indu CSERBF} [Lesting Dukgabions end Disclosirs Reguinements) Beguiabions, 2015, #s mmanded. The Ansnciai
FRRUit of IRe Compaey e Sean pregeced bn accordance with Indlan Sttsunting Standands pormscibed under section 133 of the Cmpanies Ast, 2003
resd wich the Companied (Lndlan Accaanting Standardi] Bules, 20135 35 amerded fram e b3 Bime and other recsgnised soosusting Bractices gansrally
Beoentid it incia dlong with the Sviuaes, guidblines and drection ivsoed by the Reserve Bank of Indla (RBI) frem tme bs time

Tome fnsncesl meslls s gvadabie on the websioe of e Company  {wew.piram P c2m) Iad an the wabsie o BIE lmiibed
WA DR Lo mﬁmummﬂmmqm_mr S0

|3} Gtnar aperating income cemarises of Gain on daposal of Asseciste, reearakls of ALF regdintory provisions BR0ed on fecivares and secoveriss made
SUINEL Loy TGRS wich wind written off garier.

i) During B pear ended J1at March 2024, the Comeany had sid o3 enlire sake In its Rssociste, namly, Shrinm Sivestment Makfings Pur. Lie. for &
fet coasiseration of T1,479.89 crores resuiting in aroft of FATO 89 crones shich had bean recocsed under “Other Dperating Incems”.

[c} Drring Eha year ended J0at March 2024, the Comoary had si2 its #etice Stake In Srram Finance Limited far & net considerstion of 14,7288 S8
crgrms rEsuiting in pealin of B ERA60 crores which fas been reconded undar “Net gain e fair vithes changrs®.

(8] Duriog the yeae ended 3132 March, 2028, based on riview of interal st externad factor, the menegement hed resiselsel the dssamptisny,
wummWMMNNMmmummmmmmmmm;mﬂuwmm
impainment less f FYTPL ko8 / sxpected credit bess aggregating to T 255,82 crares
“Ilwamhvnrmnuﬂm.mmﬁmﬂmwmdhmdm‘uhhmnmmmn
.'Is&mH.n:h.m!wam-num-l'lammhnwrmn}mmqnmnmﬂﬂﬂl!.ﬂmwmumm
Masagiment Frwate Limited (PFMPL), & wiholly oweed issaginy of the Comnoany and 1] 005% Cumutstive Pamicipative
Preferencn Shass ('OCRPS) of FIOG/- woch hetd by the Company in PEMPL of 1135 crares i oufty Shanes of PRMPL Peryanl b Abe cosmersion of
[0 and OCRPE a3 meationed stove, the FUTPL o / sxpectnd orad ey gpregutiog [s 1238 85 trorss Mive Been reciscuhied 35 pemision Sor
smpaimmient in Sebsdinry's BUILY investment during the Susrter 863 vesr snded 5142 Magl, 2035

Drsting thit quarer ended JLst areh, MELS, Hi Comgadny has invistsd S0,00,50,000 sguity shanes theaugh o nghis iose Bt § fade vmie of £10 sacs,
areganag fo SO0 Croses M 19N RREiny aened sirtidiney; Pirsmsl Finknds Limied (Farmesly knows s ™eamal Capital & viounlesy Fangnes Limted |

illmmm-muumulu\dCmunvﬂwmhvnndﬂmnrlmmhwmmﬁm
wssats and srechic charge aver the certain recelvabin end imenitmants. Further, the Comppny hag ot 8l Smes for e man-comerisie desentires
lmu&,mu-dlimmnmvlruuwnhwlnhmmm-mnmmmdmuwwmmlm
Borend therenn and ssch abhifr dusmq B menfioned 1henei )

Exceptionm ferns Inglude -

Taar Ended
1737038 | 3 4|
1365000

During the cumred ended Jiat Decerdes 2023, (e Company kad made regulamory pravimss of ¥ LATH.BE crores in respect of RE Sreatiments b
Altemadive Inveitment Funds (AIFs] porssant b the REI cirylar dated 19ch Decemsr 2027 and e same hiad bean shciised under eureptiansd fami
fue to the nature and anmdont of providon, Duning the gigeier ended Jise March 2034, bassd on frther carificasions vide RAL groaier dated 37t
Harch 2024 and e4 pooount of subsecasnt recevaries rom AFs, the Campany kad seoprasd Bmounts sggregating ts #2311 88 croren.

bulwthlmrmﬂIiwnmams.ucmwvmmﬂuum{mmﬁdhmnmm:hd..s;m:{mm;
redeTptisad which har been discissed ndar “Other Openating Insoma™ m & of e ¥ provislom Priss 1o the adooben of results, the
Company seght and gbtained an apinian feom the Expert Afvisery ttee {EAC) of the Tawtdlute of Chartered Accountants o Indla (ICAD), Based on
e rrcovery pactern, Ehe BAL haa oplved 1hat guin from soch recoveries fram AIFE shoultl ot Be presanted B8 eoeptiandl BETE, i Ahe Satemernt of
NmImli-nn-mm&.ﬂmhlhwmumvwmwtymmmmmunmmmhmmmmm-hmu
Flem™ b2 "Other dgaating Inconse® to confiomy willl the ssnus! presentation, considening the naturs of gam

Ening the yuar ended e March 334, the Company Nad riviewsd the ndedyieg Essumptiens Daasd 0F curmest markel cmdilsam b Pal valos
estimate of (3 Ivaatment Froperty. Dusiaant 0 sPich Bn imoabament es of #6501 créces map feogesued.

mhmm!lﬁmIDH.“MHmeHlnmmhwmmmwmmummu“m
aariey Drovision =0 cereain ol etite wholesale portfolis magregating te P3O0 crores T ikl Bean doly Appreved by the SeatenssRTy and Rigk
Mpnagement Cammittes and the Boand of Directors of the company, The total mansgement Gveray &1 on JI8F Mach 1004 stood 82 P33 crores
MO PEE o crited (m Y 2022-23)

Furtear, during ‘the quarter ended. J1a Marcn, 2025: #2343 ooces (yesr ehded 3108 Merch 025, £103.55 ciomes} has Been ieinanad 25 per the palicy
Inid denarr Accordingly, swol 30z March 2005, the minagerant cvaripy sood at L0908 crares

The Company i primasily amgaged in the butiness: of lemdieg med ieshag Acroniely, Ehere B A9 SrEdrEts | leis Rpgrrar) - par

It AS-108.
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Piramal Enterprises Limitad
Statemant of Standalons finencial rasults for the Quarter and Year ended 31st March 2035

17 Distlesaren pursuant o ABE Wotfcation - RBIDOR/IOI-21/85 GO STR.AES S1720.04 DSR/I021 1.2 ante J4eh Septenber 203L @ tranalerof loan

xphssres are givin Seime

(8} Tre Company has ngt scquired By baans (Nt In Sefmit) threugh mesignment during Ehe yekr sased 115t March, 2035,
Al Detasa of losn (Aot in St transfamed thrsigh assignment during the year ended Jhat March, 2925,

13 6 Atcgants. L4534

Agragits orincinad oulstanding of inane (F i Croves) |,1u.g

Fﬂwull AF in Crocey) LILEL

Wiaig Rl Fity {in manths) 56,49

mﬂwmﬂ{mw w_i_l.E!

Retenbion af berafizial scsoomic Interest * b b 10

[ Coverage of tang L 3 L0,

Pating-wite fistribution of rated laana Sew Niztw 1 braw

Mambe2 of instinced where the banslesor Mbs Bqreed to repiece th j

tranafarned toans ]

[Furiber of traniferred oans eoaced i [

Tieen 1 {¥ in Cradm)

Rating Bating Agancy Amount
transferred

CHESIL AR+ (50 CHIIL Aatings 350,38 |

[{BCRX] AN (501 TCRA 13948

LICRAT AA+ (50} VERA 8130

terated Lisrated 50794

|Grand Tatal 1,108.30

a3 Comp

o ol I cave ol als posdi sisee eCONOIMIC {DTSFESE W RTINS During Abm ywear dnaned Fivt Harcw, 1025

**For desis eaeguded within the group, Reteation of bensficel econamic intesl 1§ Ni 5nd For exiernal deals Ratuniics & berinficial soomamic

MABFEM IS 10%

e o ki

i Bermirdy [

e of onty weciersd IEant trarmfereat

11 The Cismguany bk 1ot bramafermed mny dfressnd fose during the yuar anged 3180 Maeth, 3025
{d] The Campany P mot acouine sy siressad boara dusing e yenr anded 3300 March, 3635,
(e} Detnits of rutings en Security Receipts (SRE) ewdutandicg 2 on 3158 March, 2015

At ingrpresl
] Amount
e 1lnhm VAlustion mnd Rabing| 1005 - & 50% %
RAL  fLimited
NG [Indin Rategs & Essaarch 1000 - 150 [FIT]
R
NG (nden Nanngs & Resssnch More han 1509 5504
e
L 1R Vot) -TFETH
13 s i fmrriie oF RisilaBion SR04} of the S2m

3hst March, 2025 i sfiactiee g9 e Aanesurs 1

Aimnmg Qhtigatinng and Disckogars Regeersents] Apqulstion, 2005 108 M uaATir 8 yese ended

B4 (0) AS per pare 4, L7 o Men-fanking Financial Company = Heuling Fiagnce Commany (Resere B Cirectsoms, 3004 'Rl Dlrectizne’], Peamal

Firprece Limited (Formrty kvown 25 Preanssd Capiial & Housssg Finaecs Limsted] [PFL,
Bugness Cribena [PACT for Hewung Fnance Companies (HFCs). Hewwar, PPL could not

whally dwed Ul pbfinng. wid reguired in comply with Brincpal
Rilhil the PRC crtena s o 3157 March, J034,

memmm.nlnlj.:l..mc:mumwm-mmhmqmmnmuuw,mmmmmhwm

Hpserve Bank of India (A20) far cotenislon
ling with the wBows, the Board of Desciom of PRL Bad

of their Carificats of Bogistration from HFC 13 NBFT - Investment and Cresit Compardet (MBFC-ICCY. Tn
mmwnﬂmmuwmmtum-lmhmmw

mﬁﬂlH“.EBMHMWmwﬂmhm“lumhﬂu“mmﬂnmlﬂ.fmuwuhmu

Ragisiration (CoR) a8 WSFC-IOC from the RBE on
Bamecer, Bote ML was dassifim? a an HPE g
shatmants of $9 HEC, inciodag Al spglentin dizcosires,

e Ageil, 2005 On ine same day, PFL surtndered it5 Coll s & Heuring Reance Company [HFC],
of Jhsw March, 025, jo Mrancil statemens have Deen presared sed presented ms the Bnsnciel

W.hmﬂﬂﬂnlmﬂﬂqﬂvaTh'lnulElpultlllw!hﬂMmtmldwwm.lhmwmulmlmﬂam

LB} TP Bosnd of Darectors of the Company, i @0 mwelng datet BEh May, 2004, Ripraved 1w Campotite Szharng of Arasgement smangs
Compay, PFL [Ehe wholly cened subaidiary of the Company] and thelr ispoctive Shareholtars and tretitont unces Sections 130 16 251 reed wiis
Section 32 and Section 55 el St agpiicable provisinns of (e Compenies At 2013 300 Ehe nael made ereunssr
of i Beard of [irectors af the Campany ol its mastings et om 260 Octuber. 2034 snd Sch Apwl, 3016,

macfied Dy the AdmEsslvathe Committeg
Thae einind Sate of 1he Stharme b 160 sprel - 2034,

the
{Gchame’). The Schems wap

BHE gpprovil =0 Scherms wrs recsived oa 200 Apnl, 3025 and 1re Comgairy on 10th Aaeil. J0IT tan fded Apphcaten with the Mataasl Cormgany L

Tritninl, Ml Bencn.




Piramal Enterprises Limited
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Piramal Enterprizes Limitad

Sratemant of Standalons financial resulta for the Quarter and Year ended 315t Mareh 2025

13 Duiriag t gquiader ended J13 March, 2005, the Company has seld |5 stake In whoily owned subsidianes ATty Areml Sscueities Limited, Flremal
Finhaid Frivane Limited, and Piramal Systems & Techasisgion Private Lmited to Feamal fresitepet Adviary Sarvices Fricsts Limiteil, it whaolly svnad
ncbaidiny, farn omidenation of PL7.45 crones, 1,59 crenes. and T0.30) ereen. repnctively

16, Tha Board of Directors of i Compary i recommendied SisTrinutan 4f aivigend of F1L per squily Sene 6f B fack value of 12 oub of tha giofes o
the financiel year 205428, sobject to sharehldens spomeval.

of 156 lagk quartes of the current & previoun Fuascls! yesr arg the Balancing figures in respect of i sudises full fesncial yase 8nd the

IT T
M“mhdlﬁmﬂ“H‘EHEJWMHMHIMWMWMWHruhlchm:uhhmdh:m“hw
tFee staftony GuOiOfL. purtant to Aequianan 33 and Repaetion 52 of the Setuniel Eobunge Based of [nda SEEL [Lisgtng Codgations and

Dracloouns Aequirsments) Reguistione, 1015, s amwesded
L8 Prewius petind [ vears fgunks e been regrouped fad whibrpear ¥, L0 CORFQI L3 CurTei Seniod cassifcation,

Far Pirsmal Enterprises Limitsd
At w ;.MJ#,

Ajay G Bramil
Chalrman

Eam My, M0 T, Mew Yook, U S8
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Statement of Standalone financial results for the Quarter and Year ended 31st March 2025

Annexung 1
Disclosures in tarms of Reguiation 52(4) of the SEBT (Listing Obligations and Disclasirs Requirements) Regulations, 2015
For tha quarter For the year
Sr. No. Particulars ended ended
3170372025 31/03/20215
1 Debt - Equity ratio [Dabt Securities + Borrowings [other than debt securitias) + .45
Depagit + Subordinated debt] / Net Worth
2 [Cutstanding redeemabie praferance shares [quantity &nd vater) Tl |
3 Depenture Redemption Reserve Kil
a ICapital Redemption Reserve 64.53
5 Ket Worth [® in Crores) 18,912,564
& |Net Profit / (loss) afer tax (¥ in Croses) (23.33]] 503.73
7 |Earning per share
Basic (7} {1073 22.35
Ciluted (F]) (1,03} 7317
] Total debts to total assets rafio [Debe securities Borrowings (other than debl 27.51%
securitles) +Deposits+ Subordinated debts] / Total Assets
] et profit § (s} mangin [Profit / (loss) after Tox / Total Income] - 35% [ 22.3i%
10 |Seckor specific squivalent ratic a5 applicabie
[A) Gross NPA (Stage 3 assots gross) ratio 3.1d%
(B} Met NPA [Stage 3 assats nat) ratlo 0.93%

Mota: Debt sérvice covérage ratio, Interest service coverage rata, Cutrent ratia, Long term debt o working capital, Bad debis to Account
recelvable ratio, Current llability rathe, Debtors turmaver, Inventary turmover, Operating margin &re not applicatie ta the Compsny, a5 the

Company ts angaged in Anancing pctivities.
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308-309, A wing, Technopolis Knowledge 701 Stanford, S V Road,

Park, Mahakali Caves Road, Andheri West, Mumbai — 400 058
Andheri (East), Mumbai- 400 093 Maharashtra, India.

Maharashtra, India.

Independent Auditors' Report on Annual Audited Consolidated Financlal Results of Piramal
Emterprises Limited (“the Holding Company™ or “the Company”) pursuant to the Regulation
33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

To
The Board of Directors of
Piramal Enterprises Limited

Opinion

Wa have audited the accompanying consolidated financial results of Piramal Enterprises
Limited ("the Holding Company” or “the Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred 1o as “the Group”), and its share of the
profit/loss after tax and total comprehensive income/loss of its joint ventures and associate
for the year ended 31 March 2025 ("Statement”), attached herewith, baing submitted by the
Company pursuant to the requiremants of Regulation 32 and Regulation 52 of the SEBI (Listing
Obligation and Disclosure Reguirements) Regulation, 2015, as amended (the “Listing
Regulations”).

In our opinioen and to the best of our information and according to the explanations given to us
and based on the consideration of the audit reports of other auditors on separate audited
financial statements/ffinancial information of the subsidiaries, its joint ventures and associate,
the Statement;

a} includes the results of the entities listad in Annexure 1;

b) is presented in accordance with the requirements of Regulation 33 and Regulation 52 of tha
Listing Regulations; and

¢) give a true and fair view in confarmity with the recognition and measurement principles laid
down in the Indian Accounting Standards prescribed under section 133 of the Companies
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended
trom time to time and other recognised accounting  practices genarally accepted in India
along with the circulars, guidelines and diraction issued by the Reserve Bank of India (RBI)
from time to time, of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

Basis for Opinion

We conducted our sudit of the consolidated financial results in accordance with the Standards
on Auditing (SAs) specified under section 143{10) of the Companies Act, 2013 (the "Act"). Our
responsibilities under thaose Standards are further describad in the Auditors’ Responaibllities for
the Audit of the Consolidated Financial Results saction of our report. We are independent of the
Groyp in accordance with the Code of Ethics issued by the Institute of Chartered Accoun
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India (ICAI} together with the independence requirements that are relevant to our audit of the
consolidated financial statements under the provisions of the Act and the Rules made
theraunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us
and the audit evidence obtained by the other auditors in terms of their reports referred to in Other
Matters section below, is sufficient and appropriate to provide a basis for our audit opinton on the
consolidated financial results.

Emphasis of Matter — Conversion of the Company from HFC to NBFC- ICC

In case of Piramal Finance Limited | formerly known as Piramal Capital and Housing Finance
Limited) a wholly owned subsidiary (PFL), the component auditors have drawn attention with
respectto the Board of Directors approval for conversion of the company from a Housing Finance
Company (HFC) to Non-Banking Finance Company - Investment and Credit Company (MBFC-
ICCY)in its meeting dated 8 May 2024,

The Company received its Certificate of Registration (CoR) as a Non-Banking Financial Company
- Invastment and Credit Company (NBFC-ICC) from the Reserve Bank of India (RBI) on April 4,
2025, On the same day, the Company surrendered its CoR as a Housing Finance Company (HFC)
and accordingly PEC requirement is no longer required w.e.f. April 04, 2025. Since the Company
was classified as HFC as of 31 March 2025, its financial statements have been prepared
accordingly, including all disclosures applicable to an HFC. Furthar, the Company’s name has
been changed from ‘Piramal Capital & Housing Finance Limited’ to 'Piramal Finance Limited’,
effective March 22, 2025,

Our opinion is not modified in respect of this matter.
Emphasis of Matter - Deferred Tax Assets

In case of PFL, the Component auditors have drawn attention with respect to deferred tax assets
recognised on unadjusted tax losses and tax credits as at 31 March 2025 based on the
assassment of availability of future taxable profits within the time period allowed under the
applicable tax laws which is dependent upon achievement of business plans as considered in
the underlying future business projections.

Qur opinion is not modified in respact of this matter.

Responsibilities of Management and Those Charged With Governanca for the Consolidated
Financial Results

This Statement is the responsibility of the Holding Company's Board of Directors and has bean
approved by them for the issuance. The Statement has been prepared on tha basis of the
consolidated annual financial statements. This responsibility includes the preparation and
presentation of the Statement that give s true and fair view of the consolidated net profit and
consolidated total comprehensive income and other financial information of the Group including
its joint ventures and its associate in accordance with the applicable accounting standards
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India along with circulars, guidelines and direction
issued by the Resarve Bank of India (RBI} from time to time and in compliance with Regulation 33
and Regulation 52 of the Listing Regulations. i
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The respective Board of Directors of the companies included in the Group, of its joint ventures
and associate are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group and its joint ventures and
associate and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consclidated financial
results that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial
results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidsted financial results, the respective Board of Directors of the
companigs included in the Group and of its joint ventures and associate are responsible for
assessing the ability of the respective entities to continue as a going concern, disclosing, as
applicable, matters related to going concemn and using the going concern basis of accounting
untass management either intends to liguidate their respective entities or to cease operations, or
has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint
ventures and associate are responsible for overseeing the financial reporting process of the
Group and of its joint ventures and associate,

Auditors' Responsibilities for the audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
are free from material misstatement, whether due to fraud or errar, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatemeant when it exists, Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influsnce
the economic decisions of users taken on the basis of tha Statemeant.

As part of an audit in accordance with SAs, we exercise professional judgmeant and maintain
professional skepticism throughout the audit, We also:

» |[dentify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate 1o provide a basis for our opinion. Tha
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, a5 fraud may involve collusion, forgery, intentional omissions,
misreprasentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procaduras that are appropriata in the circumstances, under Section 143(3) (i} of the Act, we
are also responsible for expressing our opinion on whether the company has adeguate
internal financial controls with reference to financial statements in place and the operating
effactiveness of such controls,

= Evaluate the appropriateness of accounting policies used and the reasonablensss of
accounting estimates and related disclosures made by the Board of Directors.
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+ Evaluate the appropriateness and reasonableness of disclosures madea by the Board of
Directors in tarms of the requirements speacified under Regulation 32 and Regulation 52
of the Listing Regulations.

* Conclude on the appropristeness of Board of Director's use of the going concern basis of
accounting and, based an the audit evidence obtained, whather a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group,
joint venture and of its associate to continue as a going concern. If we conclude that a
matarial uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the consolidated financial results or, if such disclosures are
inadeguate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may
cause the Group, its joint ventures and its associate to cease to continue as a going
CONCcarm.

= Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and
eventsin a manner that achieves fair presentation.

« Obtain sufficlent appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to expreéss an opinion on the consolidated
financial results. We are rasponsible for the direction, supervision and performance of the
audit of the financial results of such entities included in the consclidated financial results of
which we are the independent auditors. For the other entities included in the consolidated
financial results, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatemants in the consolidated financial results that,
individually or In aggregate, makes it probable that the economic decisions of 8 reasonably
knowledgeable user of the standalone financial results may be Influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatements in the consolidated financial results.

We communicate with those charged with governance of the Holding Company of which we are
the independent auditors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencias in internal control that
wa identify during our audit,

We alsa provide those charged with governance with a statement that we have complied with
relevant ethical requiremants regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed proceduras in accordance with the Circular No. CIR/CFD/CMD 1/44/2018
dated 29 March 2019 issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations
and Disclosure Requiremeants) Regulations, 2015 as amended, to the extent applicable.
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Other Matters

a) The following other matter paragraph is given by the joint auditors of Pramerica Life

b)

e}

Insurance Limited ('PLIL") vide their report datad 02 May 2025 on the financial results of
PLIL, the Joint Venture of subsidiary company of the Holding Company, which is
reproduced by us as under:

"The actuarial valuation of liabilities for life policies in force is the responsibility of the
company's appointed actuary (“the Appointed Actuary”). The actuarial valuation of
liabilities for policies in force as at 31 March 2025 has been duly certified by the
Appointed Actuary, The Appointed Actuary has also certified that the assumptions for
such valuation are in accordance with the guidelines and norms issued by the Insurance
Regulatory and Development Authority of India (IRDAL) and the Institute of Actuaries of
India in concurrence with IRDAI, We have relied upon the Appointed Actuary's certificate
in this regard.

The valuation of liability of embedded derivatives in insurance contracts as at 31 March
2025 has been duly cemifled by the Appointed Actuary. We have relied upon tha
Appointed Actoary's certificate in this regard.”™

We did not audit the financial statements/information of 16 subsidiaries included in the
consolidated financial results, whose financial information reflects total assets of Rs.
B0,055.42 crores, total revenues of Rs. B,6332.63 crores, total net (loss) after tax of Rs.
(50.47) crores, total comprehensive income of Rs. 103.62 crores and net cash inflows of
Rs. 1,861.47 croras for the year ended 31 March 2025, as considered in the Statement.

The consclidated financial results also includes the Group's share of profit after tax of Rs.
33.84 crores and Total comprehensive income of Rs. 139.17 crores for year ended 31
March 2025, as considered in the Statement, In respect of two joint ventures whose
financial statements / information have not been audited by us.

These financial information have been audited by other auditors whose reports have baen
furnishied to us by the Management and our opinion and conclusion on the Statemant, in
so far as it relates to the amounts and disclosures Included in respect of these
subsidiaries, associate and joint ventures, is based solely on the reports of the othar
auditors and the procedures performed by us as stated under Auditor's Responsibilities
far the audit of the Consolidated Financial Results section above.

The consolidated financial results also include financial statements of 3 subsidiaries,
whosa financial information reflects total assets of Rs. 1,954.62 croras, total revenue of
Rs. 200.15 crores, total net profit after tax and total comprehensive income of Rs. 198.10
crores and net cash outflow of Rs. (7.85) crores for the year endad 31 March 2025, as
considerad in the Statament.

These financial statements/ information have been audited by one of the Joint auditors
whose reports have been furnished to us by the Management and our opinion and
conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, Is based solely on the reports of one of Joint
auditors.
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d) The consolidated financial results include the unaudited financial information of 3

subsidiaries, whose financial information reflects total assets of Rs. 32.69 crores as at 31
March 2025, and total revenues of Rs. 3.09 crores, total net (loss) after tex of Rs. (11.31)
crores, total comprehensive (loss) of Rs. (9.68) crores and net cash outflows of Rs.
(79.10) crores for the year ended 31 March 2025, as considered in the Statement. The
consolidated financial resuilts also include the Group's share of profit after tax of Rs.
102.81 crores and total comprehensive income of Rs. 102.85 crores for year ended 31
March 2025, as considered in the Statement, In respect of 1 associate and 8 joint
ventures, whosea financial infarmation have not baen audited by us.

These financial information are unaudited and have been fumished to us by the
Management and our opinion and conclusion on the Statement, in so far as it ralates to
the amounts and disclosures included in respact of thesa subsidiaries, joint ventures and
associate, is basad solely on such financial information. In our opinion and according to
the information and explanations given to us by the managament, these financial
information are not material to the Group. Further, out of the above companies, one of
the joint venture company's managemant, inter alia, has reported that the financial
statements of that company have not been prepared on a going concemn basis pursuant
to RBI directives and based on the decision of the joint venture company to discontinue
its operations.

Our opinion on the Statement is not modified in respect of a) to d) above with respect to
our reliance on the work dang and the reports of the other auditors and the Financial
Results/financial infarmation certified by the management.

e} The consolidated financial resuits include the results for the quarter ended 31 March
2025 being the balancing figures between the audited figures in respect of the full
financial year ended 31 March 2025 and the published unaudited year to date figuras up
to 31 December 2024 which weara subjectad to limited review by us.

Our opinion on the Statement is not modified in respact of the above matter.

For Suresh Surana & Associates LLP For Bagaria & Co LLP
Chartered Accountants Chartered Accountants
Firm's Regn. Mo.: 13__1 TSOW /S W-100010

' ':f
b
w aller
nar

Membership No.; 143824 Membership Mo.: 145377
UDIN; 25143824BMOD0GAGES6 UDIN: 25814537 7BMOSYETBS2
Place: Mumbai Place: Mumbai

Date: May 06, 2025 Date: May 06, 2025
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Annexure 1 to the Independent Auditors’ Report
Sr. No. Mame of the Entity Relationship
T Piramal Enterprises Limited Holding Company
Piramal Finance Limited (formerly known as Piramal Subsidiary
2. Capital & Housing Finance Limited)
3. DHFL Advisory and Investment Private Limited Subsidiary
4. DHFL Holdings Limited Subsidiary
&. DHFL Investments Limited Subsidiary
Pirarmal Agastya Offices Private Limited {formerly PAL Subsidiary
6. Agastya Private Limited)
7. Piramal Fund Management Private Limited Subsidiary
a. INDIAREIT Investrment Managament Co. Subsidiary
9. Piramal Alternatives Private Limited Subsidiary
10. Firamal Investment Advisory Services Private Limited Subsidiary
11, Piramal Investment Qpportunities Fund Subsidiary
12, Firamal Securities Limited Subsidiary
13. Piramal Systems & Technologies Private Limitad Subsidiary
14. Piramal Technologies SA Subsidiany
15. PEL Finhold Private Limited Subsidiary
16. Piramal Corporate Tower Private Limited Subsidiary
Virdis Infrastructure Investment Managers Private Ltd. Subsidiary
17. {strike of w.a.f. 19 March 2025)
18. Piramal Finance Sales & Services Pyt. Ltd. Subsidiary
19. Piramal Payment Services Limited Subsidiary
20. Piramal Alternatives Trust Subsidiary
21. Firamal Alternatives India Access Fund Subsidiary
Piramal Phytocare Limited Senior Employaes Option Trust Subsidiary
22. fw.e.f 30 May 2024)
Piramal Alternatives India Credit Opportunities Fund |l Subsidiary
23. {w.e.f 26 Decembar 2024)
24, Pramerica Life Insurance Limited Joint Venture
25, India Resurgence ARC Private Limited Joint Venture
India Resurgence Asset Management Business Private laint Venture
26. Limited
27. India Resurgence Fund - Scheme 2 Joint Venture
28, Piramal Structured Credit Opportunities Fund Jaint Ventura
28, Asset Resurgence Mauritius Manager Jaint Venture
30. India Resurgence Fund - Scheme 4 Joint Venture
3. India Resurgence Scheme 2 - Fund 2 (w.e.f 13 November Joint Venture
2024)
32. | DHFL Ventures Trustea Company Private Limited A:_B.E_nciate

Shriram Life Insurance Company Limited and Shriram General Insurance Company Limited
{Associates) are classified as Held for sale by the Holding Company. Hence not considered
for consolidation by the management of the Holding Company and not included in the
above table,
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Piramal Enterprises Limited
Stat of £ ildated Fi clal Results for the Quarter and Year Endad 31t March, 2015
(¢ in Crores)
Quartar anded Yaar wnded
Particulars 31/03/3038 | 3171373024 | 31/03/3024 | 33/03/3028 | 3103/3034
(Baferpofle 371  Unaudited | (Refernotel?)| Audited |  Agdfied
Bavarius from sgeratans
Irgerest Income 226160 2,588 84 100085 BHELTT 731189
Duvidgrie iguiE 1315 3 4710 571,54 142,08
Rerdal woome 3154 Mo B 125.3% 7882
Padd 80 comminrad acome 24,24 §E7.50 18370 A35.50 507
Mt galn f {loss] on (el viliee changes [Refer Note &(c)) - . (574.74) - .58
rSale of yarvices 15 108 ] 15.36 EE
Other spesating income {Risfier Mote £{a), 6o} & &) 409,72 ABLH0 877,45 510650 1, LBOCSD
Tetsl Revanis from oparations 1,053.55 .824.60 247329 10,209.58 16,020.27
Other incoma 179.05 _ShEs Laay 34330 15809
‘Total Incoma 303260 3,B70.34 538,18 10,611,856 10,178.38
Dapenses
Findnce ooit 1,416,685 135804 L. 16705 S T81ER #.743.91
Fibts S0l COMMITEHDN SapanEE ar 11.88 2188 3551 56,53
Mot boss /| {gasnd o fair value changes 154.57) L DT - 410.4% =
Nl ko3 on derecognition of finencial instrumeses undér amortised cost Sategory 1,945.81 43615 1,547,655 10400 4, 14441
(Empairmrars alicwance J (reeeiiale ) e fasngal mstrurients (Refier Note 3) (1, 085.47) (A aE) ERE R [t.5EL 41 730,407
Empioyee Beanafity enpenses 404,50 42461 3453 142104 35003 |
DCagracistion, amertiiation snd impairment {Rader fioka 10) LN H Bayz Tl 21383 LR
Canar gapuncss (Lefer Note Tal) EEERCH HEL 68 3988 117892 1,532.17
Total axpensss 31,0067 L793.07 4, 710.04 10,103,58 11,523,90
Profil [/ (loss] before share of net profil of sssociates and jaint Ventures, WA BEAT [2,190.88} 0028 (1, 345.54)
exceptional items and tnx
Shars ol nat jirafit f (lom) of esociates ded Joint viniures 90,24 451 (10821 L3841 15173
Profit [ (loga) afer share of nel prafit of sssoclsbes and joint ventures 11607 [T {LI01.70) B24. 87 [ERTINTY]
befors wocaptional tems snd tax
Escrpiiors gamne / {eases] (Refar heis 25 0) * = 4 L4758 - 2,086 500
Prafit / {loss) befors taw 116.07 6% [[2EL]) 4489, :a,bl.lﬂ%‘
| Carrung Tax (850} [EEE ) 48.07 2731 Sl
| Deferred Tax [nei) o3 8596 {#63.03) 13700 L8, L0 TFE)
Tan sdjurtments of ssdbar panrs [.14) _o.o6 | {408 X3} {547 (5L 73}
(Tam awpars J (eradi) 1383 £3.13 [{ETETH] 156.44 [1,584.87)
Prafit / (toss) for the period [ year L0244 1858 137,09 48553 {1,683.53)
Cther Comprahansive Inoome [OCT)
(A) [F) Femme that will not be reclacsifled to profil or loss
(a) Changes in fair values of squity insinemests Rmugh 001 (8:52) (L3 5% aLar 55
(b Rerneasusermest of (ve defined Deneil plans {2.28) = 035 738} .5
(&) Ingomne taie fnliting (o ilens ihal will oof b= reclissifed to profit or lose 192 031 [1.39) 1 (Eh R ri]
(&) [1) Itmms that velll ba reclassifiad 2o profit or Ines
(| 8) Baferrnd gaim | (Moses] onl cash Now hedge (14.88) 23481 {1.50] (29,13}, {2.49)
|0 Changes in fair vabums of daby btrurnents iirough OCT 14,67 [R5.5%) 0.3 527 (R
el Excharge differenies an 1l ol Noarcud af termign aio6) L33 wir L.43 gar
petatinnE
[} Share of sthar comprehenaive incoma) (eepenss) of pMssdiotes sy 618 $32.08] FLE4 105,38 .20
il vamtures socousted far uSing tha eguily etk
VN Trcoms (s nalsting ba ibeme IRt will Se reclessfied o profit or loss o 1136 L2023} 13 [3.82)
Otivar Comprakensive Incoma for the pered / vear 47.11 [{TEIT] w8.13 17753 TE.52F
Total Comprehensive Income far the parkad yaar L49.55 [31.15) 13333 663.28 (1.607.08)
Pald 0 anulty Ve EREIEA (Face valon of P2 pacn) 4508 A58 e 4508 440
(e ity 05088 M 317.12
| Fainings per sguity share {Facw valiee of 17 sach)
(bt snnuaslived s reFpedt of QUdrtara
Baer {1} 4,54 (%1 L] 2158 (7B
Conted (F) * a5 2] (-1 IR LY mien)

¥ In winw of (055 for T year anand JL/TO/2004, e9uity EhAres which Aro arri-diuthe have been nnared = tha caituisticn of dilited sdafmings pec shiare.
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Statement of Consolidated Financial Results for the Quarter and Year Ended 31st March, 2025

Notes:
1. Consolidated assets and llabilities as at 318t March 2025
(€ in Crores)
| Asat
Particulars 31/03/2025 31/03/2024
Audited Audlted
(A) Assots
1. Financlal assets:
(a} Cash and cash equivalents 4,091 B4 3,273.5%
(b} Bank balances other than [a) above 1,284.05 1,173.27
(c) Derivative finansial instruments 32.88 54,18
(d) Receivaiies
= Trade Recelvables 5483 12.88
= Other Recervables 43.54 53.58
(&) Loans 65.791.18 54,943.37
(F} Investments 12,538.67 12,513.00
{g) Other Mnancial assets 1,120.37 964.01
Total financial assets 85,508.38 72,997,863 |
2, Non- financial assets:
(@) Current tax assets {net) 809.08 1,140,590
{b) Deferred tax assets {net) 2, 740.43 2,875.55
{c) Investment Property 2,530.7% 2,557.30
{d) Proparty, Plent and Equipment 234,59 402.06
(&) Intangible asssts under develogment 42 64 19.57
() Goodwil .00 2.00
{g) Other Intangihle sssots 21384 192 61
() Right ba use assets 286.96 228,00
(1) Assel held for sale 1,708.34 1,708,324
{j} Other non-financis assets 56641 483.85
Total nen- financial assets 5.135.05 9.617.18
_Total Assets 54,943.41 §2,605.00_
(B) Liabiiltles And Equity
Llabllitles
1. Financial llabllities:
(8} Trade payables
{1} Total outstanding dies to micro and small enterprises 44 62 30.40
(i} Total outstanding dues to creditors ather than micry and small enterprises 370.62 401.60
{b) Dabt securitied 35,821.73 32,419.20
(<) Borrowings (other than debt securitias) 29,538,985 21,039.50
(d) Deposits B8.35 2515
(2} Subordinated debt liabifities 127.51 127.23
() Other financial liakilitiss e 1,109.55 1,261.90
Total financial liabiiities z 5530498
1. Mon- financial labilities:
[a} Current tax liabdlities [net) 295,33 218.60
(b} Providions 104,30 107.45
(£ Other non- financkal llabilities . 346.44 416.92 |
Total non-financial lisbilities 746.67 742.97 |
3. Equity
(2} Equity share capital 45.08 4493
{{b) Otter equity 27,050 88 76,512,12
JTotal Equity 37,095.94 36,557.05 |
Total Liabilities and Equity 9493341 $3,605.00
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Stazement of Consolldated Financial Results for the Quarter and Year Ended 315t March, 2025

1 Disclosure of consolidated stat t of cash Mow as per regulstion 33 & 52 of SEBI (Listing Obligation and Disciosure
Requirement) Regulation, 1015, as amended for year anded 31st March, 2025
{® in Crores)
Year ended

Particulars

3170372015 31/03,2024

A, Cash Mlow from operating acthitias
Profit / [losg) before tax

Adfustments for:

Imterast income from Rxed deposits

Unirealized met 353 on fair vikistion of loans and investments

Reatizad (gain) an tressury Ingtrumaents

Het (gain} / write off on sale of property, plant and eguipment (net)
Interest cost on lgase payment

Finante coot ddlpenses

Cazh outfiow. towards finance cost

Less.on derecognition of Mnancial assets {net)

Impairmant sowance / [reiersads) on Nnancial instrurmants (inciding A1F reguintnry provisions)
Emplayes siock option plan sxpensas

Inpairment of goodwill

Depreciation, amortisation and impadrmpns

Cash genaratad from aperation bofore working capital changes

Decrease | (Incresse) bn loang

Decrease / {(Increasa) in Irvestments

Cecrease [ {Increasa) in ather fNsancisl assety
Decrepse [ (Increasga) in other non-Nnancal pssets
D=crease [ (Incresde) in trade and othar recsdvabis
Decrassy /| [Incrasse) in décivative Anancial instruments
\Decrasm) [ Incredse in trade payabiss

(Decrease) [ Increase in other finsncial labaties
(Decrepse) F Incresse In provisions

(Decresse] / Increade in othier nan Anancial labiieties
Cesh ganersted / (used) fram operations

Add: Income baxes refunds (net of incoms tax paid)
Cash generated from operations (A)

B, Cash flow from Investing activities

Purchase | Movemants of properly, plant Boequipenents, intangible assets, Avestmant property
rightt Lo Use BSSEDS, Captal Work in progress, intangible asests under develcomant & cagital
advances

Procesds from zale of oroperty, plant and equipment B othar Inteagible sty

Furchase of treasury Invesimants

Proceeds from sals of treasury sivstmants

Investment in fixed deposita

Proceeds from redemption from xed deposits

| Irterest redeived on deposis

Nst Cash Generated from / (Used In) Investing Activities (B)

C. Cash Mow from fMnancing sctivities
Borrawings avsiled, including debt securities, deposts snd subardinate debs liabaites
Barrowings repaid, Including debt sacurities, Seposits and subsrdinate debt lagitities

Badite [ AdWed

G44.89 {3,278.40)

(112,78} (81.45)
466, L& 1,035.45

{10045 {150.03)
(6379 1£25)
34.67 36.90
524701 4. 30701

15,261.13) {9.321.04)
I.942.590 4, 144.63

{1,581 41) {(2,756.11)
#1.00 71.97
N 276819
21069 5896
252084 106.83

[12,672,59) {5.977.04)
1,080.12 5,820,04

1156.25) {21.00)
(94.15) [79.14)
15.59 (53.58)
[1.82) a1z
{1675} 27
(#3.92) {348.77)
18.14 (23,84;
FoAR) 134,36
(8,477.79) [218.47)
35582 313,83
(8,090.87) TR
fararey| o aeadET
133.2% .45

(495,744 77} (L12,103.84)
4,93,930.15 | 1,11,931.42

{6, 974.59) 11,753.92)
&461.35 1,505.73
L1276 B2.A45
{L854.45)| ([1,581.40)

40.892.08 17, 481.81
(2891262} [13.476.42)

Paymient of lease llabiities (90,54} {56.84)
Procesds from Bage of squty shares 015 =
Fayrnent for buyback of squity shares (Indomag tax on Duyback & BERAOEAT) - {2, 188.13)
Dévidend faig (225.11) {73900}
Net Cash Generated frem f {Used In) Financing Activities (C) 11,653.64 L,030.57
Met increase | (decreasa) in cash and cash equivalents (A+B+C) 1,718.31 (455,47
Cash and cash squivaients 22 3t the beaginning of the year 3,272.53 1,728.00

Cash and cash equivalants as st the end of the year

48884 | 3,271.53
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£t of Consatidated Fi R Tor the Quarter snd Year Ended 3 Lst sorch, 2035

3The abave firancial results Rive been ravimwed by, (he Ausit Committes and Aporaved By the Boars of Directors of Frsmal Entasorises
Limmed (“the Hekting Company™) | dy meeting hald 0 fith ey, 2025 and subjscted to lemites réwiew by foint sEattory auditors,
pursuant s Raguistion X1 and Reguistien 52 of the Secuwities Eschangs Soavd af Indie ('SEBI) (Listing Obiigatens and Dischodune
Reguiremants) Reguistions, 1015, w6 amendad  The Prancial results of the Haigury) Company have been praganed In accordance with
Ingdian Accousting Slandards prescribed ynder secton 133 of the Companiss dct, 203 resd with the Comp (ingan A -
mmhmmliummwlnnmnmmemmurmnrmmmm:mmmm
the oroukens, guidelines and direction sued by the Reserve Bank of Tndia (REQ) from tine to time

These financial resulty are avsilable on the website of the Malding Company (W plramalenterpries com) and on the webiite of BSE
fimibed o, Baainsle. com) and Mananal Sisck Exchange of Inifie limied {www, nssindis.com)

i in consofidated financal eriusty, exceptional items mcute -

l'fhﬂw-l!
T, . ‘Quarter ended Year ended

21/03/303% | 31/52/2024 | 31/03/3034 | 331/03/3035 [ 31/03/2034 |

Settiement offer of [nfiares Domestic Read - . a3 . [63.91)
Estste Strategy | in ralation s Note 7(b)

Regulstory AIF  (provisiers) / revessals o = e LAST AR - (2022 68)

relatinn to Note B
Tatal - = 1.517.53 L (2,085.59))

3 [a) Az per para 4.1.17 of hon-Banking Firancial Company = Mousing Finance Company [Resass lank) Directions, 2018 (RET Diresticear],
Faramal Fimance Limied (Fornerty koo as Pirasnal Capltal & Howsing Finance: Limited) [PAU, wholly owned subsidinry was required io
;mlzplym;?npﬂ Burisniss Cnteria ('PBCY) for Heumng Finanoes Companies (HECS). Howerer, PR could cot falfll the PBC Crizers &5 an

March, 3024

As per ancie refarrad BRI Directions, para 5.3, HFCS that werd unibbe e Fuilil the PEC critens & oa Tist March. 2004 ware required b5
Bporoach the Rasarve Bank of Indla (REL) far conversion of their Oertificaty of Regiarranon frem WEC 1o NBET - (nvestmant gnd Coit
Companies [NEFCICCTY, In Woe with the above, the Baard of Directors of FFL kst aporowsd the comverssn of B Certificats of
Regisbration from HFC bo MBFC-ICC o1 05 mesting datad Bh May, 2024 and FFL Had sulbvnittes the sppleation to the RE1 a3 Feaired
w\dﬂhmlﬂ[ﬂlmﬂw.mwwmtmuhn:*nwnmn“narpﬁxmmu:mmmm:i,mmt
tame day, FFL surrendensd fia Cof a8 & Mouaing Fnance Compasy [HIT), Howewer, Bnos PRL was classibed a1 n HFC a5 of Jiat Hareh,
025, Bx Ararcial stasernants have been prepared and prepanted At ta firsncial statemants of sn - HEC, Incipdng mll apphicabie
disciosures.

furiher, the name of PFL has baen dhanged from ‘Pirdmal Cagtial & Housing. Finencs Limimed In "Piamal Financs limisg’ affective fram
Z2nd March. 2025

(B} The Beasd of Directors of the Company, in s mesting dated Seh Hay, 2024, approved the Composita Schemns of Arangamaend
amangit the Company, PFL (ihe whoily ownad subsdiary of the Compary) and thair mspestive sharshalders and eraditoss under Sections
130 Lo 232 read with Section 57 and Seltron 65 and othar aoplicable provisions of the Comparies Act, 2013 and the rubes made
theraunder [Schame’). The Stheme was Mt by thes A NErakive Comiiittes of the Board ‘of Dimectors of (ke Company at @
mdatings hetd on J6th Ockober, 024 and Bh Apvil, 2025, The appointed data of the Schéms i 1at Aarll, 2034,

RS poproval on Schemd was received on BIN Aginl, 2025 and the Compary on 100: Apeil, 2028 has Med Apalication wish the Sational
= ¥ Law Trilynal, b Bapch

& (8) Duhar operating incoene comprses of Gain on dispusal of dsseciste, reversai of ATF regolitory provisisng based sn receverss and
oovedies made againsl kaeis/investmaents swhich were wiitten cf sariar

{6} Dunng the yoar endad J1st March, 3024, tha foiding Comaany had Soic its antine staks i Shiiren Imestment Holdings P LEL R 8
nat conaideration of 1430 89 crones nesulbing In prodit of ® 870,69 crores which has beaw secorded undar *Othar Oparating imcame®.

[t} During the vear ended J0at March, 2004, the Moldhg Campany Rad sold i entes stake i Shrrem Firsnos Lmized for & het
Hﬂlﬂn’mnﬂ4."‘3&58mmmnmnln”aﬁq.sammmmummwmmpmmm,.mmn“rm
iha EMament of nihit ans v

7 (a) Baged nnnulnrm‘uuumuwuumslrmmmhnmmumm..mmrmdmmmm
to s Resl Estate fund mpnagament butiness. Accondingly, & fisd impaired the related goodwill kmeinting to ¥ 27H_LF crores duting tha
viar ended 31t March, 1004 and has recorded the same under "Diher sxpenses”.

() In furtmerance to the ordar af the Henhle the Dl Righ Cown in WAICRLY 2555/2003 deted S Septemier, 2033 sog 20th
Saplamber, 2023, Mramal Fund Menagemant Private Limited, & wholly comeld subsidlary, had sgreed i refundiretum the princial
ETIENES D0 @l \mvestars of Indlarest Domestic Real Estate Strategy | {"Indiannt FMST) 88 8 pne-time pasment withoot adrmbssion of any
Rability and without prefutice basie Afgordingly, & ret eccentional g of ® 63 91 erarsy wii recogrees i e etutarang of profit and
foss during tha yaar endsd 31st March, 2024,
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5 During the quarter anded Jiar Decemioer, J023, the Geoup hidd made requlstory prowimion of ® 385380 crares in respect of ity
InYESETMENTE in AEmatve lhvesiment Funds [ATFS) pursusat ta the RBI Sefulac dated 181h December, 2023 and the same had Besn
diicleied under axcaptional itemi dos to the nature and ameunt of provigion. During the gquartée ended 30st Maerch, 1024, based on
further clasfizations wide AR circulsr datwd J7th March, J034 8nd 6h Bcceunt of Subteculnt recovsres from AIFE the Groop had
revernad hmauats Agoregating to # 1 51712 crores.

Furthis, dufing the year ended Jist March, 2025, the Company hed received 093579 crores (dumng quercer ended JEm Masren, 2025
P36 13 cromed) Froen ALF'S redemptions which has been discesed under "Other Operating Income™ 45 3 reverssl of reguidiony. provisions
#5.a result, the cutsiandieg requistory provigiang mood at 7109580 crores as of 31st March, J025. Prior (o the adeption of results, the
Groun sought and obiaingd an opiajon from the Expert Advidery Committee (FAC) of the Insthate of Chartersd Accountants of [ndw
(VCAI).Based on che secowery pattern. he EAC has cplned thar feom guch recovaries from AFFs should not b presested 83
sxcepliceial Rees, In the Steterment of Froft and Loss.. Awcordingly, fHgures for the previows guarter of 1he curment vear amaunting to
TI75.02 croves have bean ragrouped from "Excepbicnsl temE” to "Other Speraking Encoma® fa canhiem with the annsisl pressntstion,
sangiderica Be nature o qaing

% Dunng the quarer snded 316 Decembdr, 2023, parssbn: to review by the Sesainabilty ang Risk Managamans Committes (STMCT) and
cordidering econcmic I, b mansgernent avariay of © &00.07 oores wal recognisad, of which 1217 frore. was continieing =5 o0
3ist March, 2024,

Additionally, during the quarter ended Jist March, 2014, to cover for any possills uncerisdnties In the near future, the Group has oresten
sddinionel managemant nverlsy provision on certan resl estele wholasale sortfello Bggregatng to FTI9 crove. TR had bedn duly
spprcved by the SRMO and {he Bodrd of Directors of the respeciive companiag. Tha Il mshagsmdnt svaridy &5 o0 3l March, 2024
stood ot TRa4 crgres

Furiher, during de guamer enced Xlat Morch, 2025: FIA0.95 Croms [yanr ended 31st March, 2025 160153 crores] has bean rebeased as
e tha poficy lnld down, Accondingly, b of J1at March, 2025, the management ovarlay stode at Fidd 47 croves

10 Duatrig tha ymid ended Jist Manch, 1024, the Holding Compansy how reviewed i undariying essomptions based on current marioet
ceeutitions far Faie valie sstimate of its bvestmsnt Propenty, pumuant toowhich a0 imparmeat b of ® 50001 oores wes reeoghasd,

1t The holding Compsny and ity sutdidmnes amm pamaty sageged in the buwmess of lenging arqd Wvesomg. Accoedingty, thare are po
séparate reportable segmentsl information as par Ind AS (02

12 A8 ar Jiet March 2025, Firamael Minance Limited ['FFL'), whoty olmed subdidiany. based on Lhe essesement of awailibity of ftes zabis
profits against which unadjusted tax iouses and tox crodin can be utiiised withis the teme-period allowed under Income Tai Agy, 1981, L
hadt recognised Deferred Tax Assety of F2,53245 crores (a5 on Jls Masch, 2024 of FL5I7 41 roves) mickuiting o Unadjusted tax

13 In Jure 2018, the Holding Company Rad divested one of ia step-gown submdisries (Mramal Imeging SA) b o buysr. The considerstion
Incladed deferred conmidesation which was contingsat on future profite. Subsequent 19 the quades ended Tist Decamber, 2024, the
Hobding Company his been informed by the buyes that they have erdered Info bindng agreements for @ £ale iranssction amd on
camalelion of thi sale frarsacton, (e Hooing Cornpany (Ehrough R subsidiary} will becore aligibhe o recaive A0 estimated smount of
USD 140 miithon {swbject to fnal cosing adjustments), sxpected ta be reteived by the Holding Cotnpany (Dirough s subsidiary) in £Y
2026, The Helding Compary (through its sisbsiclary} may abso receive further amounts in Substquent years fram sny aligishe profies and
futsre eamouts Subject o 3 madimum ‘of USD 200 mdlion (indusive of the shove USD 140 miikion). Thae complenian of the peopossd sale
ftrarsaction 14 subject to; intar aba, rectipt of the saller's sharehalders sad regulstory approvals, The Group will recogaise The same a8 snd
when the confingent consideration is received,

4 Tha Boars of Directors of the respective. companiag vide thiir mesting held on 1iet February, 2025, have sgproved the Schems of
Arugamption amongst Piramal finance Sales and Sencoe Private Limited, DHFL Moldings Uimited, OKFL Adwisary & Tavastnents Private
Limied, Firamal Systems & Technologhes Friviie Uimited, Piramal Securitied Urited, PEL Fimhold Privits Limised [collectrenty, tha
“Transenes Companies) and Prromsl Ievestment Advigory. Sersicis Privite Limiled (the “Trandferee Company®] and e respoctive
thardhoiders Tthe Scheme”] for marger of the Transferor Companies intd the Transheres Compamy pursiaant 10 the provdsions of Sectien
233 of the Companies Act, 2017 read with relevant niss with Appesod Date of st Aprii, 2025 The sforetsid Schame 18 mshbesr 10
manctign of the Honbile Regional Dicsctor and othier nporosals. ey may be reguired,

15 Cusciogured In rerm of Requiation S24) of the SEBE {Listing Qbligations snd Discleais Hequirements) Regolstiong, 2015 far the guarter
ard yaer ended 31 March, 2025 i sitached as per Ariipawrs |

bb The Board of Directors of the Hoiding ¥ hag ded dist 1 of drvidasid of P11 par squity shary of the lace valiss of 13
oyt of the profits of the Enancal year 20025, subject to tharshsiders nppraval.

(4 'l‘hrI'ilurtldl'!hlnMmmﬂmaﬂmlmnunummﬂmmmﬂgmm respect of th wutibed Tl Minendal yoar
i tha published year 1o date figures up to the end of Me third guacter of the temant and previous fnanclal year which ware sulijecsd
o Bmited rirviee By tha Eratutery Aaiditars, pusscant o Reg 33wt Rngulstion 52 of the Seocities Exnchasge Board of Indin CSERLY
{Listing Coligaticns nd Disciosure Requinemants) Reguletions, 2065, as amended.

13 Provious pariod/ year's figurss Rave been regroupeiireciascling wheryer necetiary, b3 confons (o cunent perod | veac's cassficanin
Far PIRAMAL ENTERPRISES LIMITHD
it v st
-

&0 May, 1025 New Yook LS A i Ajay G, Framal
Chalrmian
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Statement of Consolidated Financlal Results for the Quarter and Year Ended 31st March, 2025

Annexure 1

Disclesures in terms of Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Sr.
arter endad, Year ended
- Fasticaian Sirearanas | 50373098
1 |Debt - Equity ratio [Debt Securities + Borrowings (ather than debt securities) 2.86
+ Depaosits + Subordinated debt] / Net Warth
2 |Qutstanding redeemable preference shares (quantity and value) Mil Ml
3 |Debenture redemption reserve Nil [}
4 |Capital redemption reserve (2 In crore) 64.53
5 [Wet Worth (® in crore) 22,939.10
5 |MNet Profit after tax (¥ in crore} 102.84 i 485.45
7 |Earning per share [not annualised for quarter]
Basic 4.54 21.55
Diluted 4.50 21.33
& |Total debts to total assets ratio [Debt securities+Barrowings {other than debt 55.07%
securities)+Deposits+Subordingted debts] / Total Assets
9 _|MNet profit margin [Profit after tax & exceptional items / Total Incomea] 3.38%)| 4.57%
10 |Sector specific equivalent ratio as applicable
(A) Gross NPA (Stage 3 asssts gross) ratio 2.84%
(B] Met NPA (Stage 3 assets net) ratio 1.85%;
Note: Debt sarvice coverage ratlo, Interest service coverage ratio, Current ratio, Long term debt to working capital,

Bad debts to Account recelvable ratio, Current liability ratio, Debtors turnover, Inventory turnover, Cperating

margin ratio are not relevant as the Group Is engaged In financing activities.

nd w

100

I\Mv{_‘__,



'@ Piramal

ANNEXURE 3
T R Chadha & Co LLP Singhi & Co.
Chartered Accountants Chartered Accountants
E 2001, 20" Floor, Lotus Corporate Park B2 4028, Marathon Innova, 4th Floor,
Ram Mandir Station Road, Goregaon East Off Ganpatrao Kadam Marg, Lower Parel
Mumbai - 400 063 Mumbai - 400 013

Independent Auditors’ Report on Standalone Annual Financial Results of Piramal Finance
Limited (formerly known as Piramal Capital & Housing Finance Limited) pursuant to the
Regulation 52 of the SEBI (Listing Obligations and Disclosure Reqguirements) Regulations,
2015 (as amended)

To the Board of Directors of Piramal Finance Limited
(formerly known as Piramal Capital & Housing Finance Limited)

Opinion

1. We have audited the accompanying standalone annual financial results ('the Statement’) of
Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited) ('the
Company') for the year ended 31 March 2025, attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations') including
SEBI Circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 (as amended),

2. In our opinion and to the best of our information and according to the explanations given to us
the Statement:

a) presents financial results in accordance with the requirements of Regulation 52 of the
Listing Regulations; and

b) gives a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards ('Ind AS') prescribed under section
133 of the Companies Act, 2013 (the Act) read with the Companies (Indian Accounting
Standards) Rules, 2015, the circulars, guidelines and directions issued by the Reserve
Bank of India (RBI) from time to time ('RB| Guidelines’) and other accounting principles
generally accepted in India, of the standalone net profit after tax and other comprehensive
income and other financial information of the Company for the year ended 31 March 2025,

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under section
143{10) of the Act. Our responsibilities under those standards are further described in the
Auditors’ Responsibilities for the Audil of the Stalement section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ('the ICAI') together with the ethical requirements that are
relevant to our audit of the financial results under the provisions of the Act and the rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is
sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter

4. We draw attention to Note 4 to the accompanying statement which states that the Company
has disclosed Rs. 216,957 lakhs as fair value adjustment under 'Other non-financial liabilities'
in line with the presentation prescribed in the National Company Law Tribunal ('NCLT") order
dated 7 June 2021 in respect of assels and liabilities acquired by the Company through the
Corporate Insolvency Resolution Process of Dewan Housing Finance Corporation Limited
{'DHFL"), which is different from the presentation requirements of Ind AS 32, Financial
Instruments Presentation, that requires such fair value adjustments to be netted off with the
gross book value of corresponding assets.

5. We draw attention to Note 5 to the accompanying statement with respect to deferred tax assets
recognized on unadjusted tax losses and tax credits as at 31 March 2025 based on the
assessment of availability of future taxable profits within the time period allowed under the
applicable tax laws which is dependent upon achievement of business plans as considered in
the board approved and management basis future business projections.

6. We draw altention to note 6{a) to the accompanying Statement, which describes that the Board
of Directors of the Company has approved conversion of the Company from a Housing Finance
Company (HFC) to Non-Banking Financial Company—Investment and Credit Company
(NBFC-ICC) in its meeting held on 08 May 2024,

The Company received its Certificate of Registration (CoR) as a Mon-Banking Financial
Company — Investmeant and Credit Company (NBFC-ICC) frorn the Reserve Bank of India (REBI)
on April 4, 2025. On the same date, it surrendered its CoR as a Housing Finance Company
(HFC} and accordingly Principal Business Criteria (PBC) requirement is no longer required
w.e.f. April 04, 2025. Since the Company was classified as HFC as of March 31, 2025, its
financial statements have been prepared accordingly, including all disclosures applicable to an
HFC. Further, the Company’s name has been changed from ‘Piramal Capital & Housing
Finance Limited' lo ‘Piramal Finance Limited', effeclive March 22, 2025.

Qur opinion is not modified in respect of these matters.
Responsibilities of Management and Those Charged with Governance for the Statement

7. This Statement, which is the responsibility of the management and has been approved by the
Company's Board of Directors, has been prepared on the basis of the standalone annual
financial statements. The Company's Board of Directors is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the net profit and other
comprehensive income and other financial information of the Company in accordance with the
Ind AS prescribed under section 133 of the Act read with Companies (Indian Accounting
Standards) Rules, 2015, RBI Guidelines and other accounting principles generally accepted in
India, and in compliance with Regulation 52 of the Listing Regulations including SEBI Circular
SEBIHO/DDHS/PICIR/2021/613 dated 10 August 2021 (as amended). This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies, making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial contrals that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
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presentation of the Statement that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

8. In preparing the Statement, the Board of Direclors is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern, and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease cperations, or has no realistic alternative but to
do so.

9. The Board of Directors is also responsible for overseeing the Company's financial reporting
process,

Auditors’ Responsibilities for the Audit of the Statement

10. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with Standards on Auditing, specified under
section 143(10) of the Act, will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Statement.

11. As part of an audit in accordance with the Standards on Auditing, specified under section
143(10) of the Act, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from emor, as fraud may involve collusion, forgery, intentiocnal omissions,
misrepresentations, or the override of internal control;

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Company has in place
adequate internal financial controls with reference to financial statements and the operating
effectiveness of such controls;

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

+« Conclude on the appropriateness of the Board of Directors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. |f we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the
Staternent or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company lo cease o continue as a going
concern; and
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T R Chadha & Co LLP Singhi & Co.

Chartered Accountants Chartered Accountants

E 2001, 20" Floor, Lotus Corporate Park B2 4028, Marathon Innova, 4th Floor,
Ram Mandir Station Road, Goregaon East Off Ganpatrao Kadam Marg, Lower Parel
Mumbai - 400 063 Mumbai - 400 013

12.

13.

14,

15.

= Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transaclions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other matters

The Statement includes the audited financial results of the Company for the quarter and year
ended 31 March 2024 which was audited by one of the current joint auditors (T R Chadha &
Co LLP) along with an erstwhile joint auditor (Walker Chandiok & Co. LLP) whose reports dated
8 May 2024 respectively expressed an unmodified opinion on those financial results. The said
audit report has been furnished to Singhi & Co. and has been relied upon by them for the
purpose of audit of the Statement.

The Statement includes the financial results for the quarter ended 31 March 2025, being the
balancing figures between the audited figures in respect of the full financial year and the
published unaudited year-to-date figures up to the third quarter of the current financial year,
which were subject to limited review by us.

Qur opinion is not modified in respect of these matters.

For T R Chadha & Co LLP For Singhi & Co
Chartered Accountants Chartered Accountants

Firm's Registration No: 0067 11MN/NS00028 Fir

Hitesh Garg
Partner
Membership No:502955

UDIN: 25502955BMLWN.J9689

's Registration No: 302048E
/

o
-
=
@
=

Membership No:040404

UDIN: 25040404EMLAOVE104

Place: Mumbai Place: Mumbai
Date: May 06, 2025 Date: May 06, 2025
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Piramal Finance Limited
(fowrmerly ko ax Piramal Capital & Floustng Finance Limined)

Statement of standalone Mnancial results for the quarter and year ended March 31, 2025

(Currency : Bs in lakhs)

(Basic diluted) {face value Rs. 10)

3 monihs 3 monihs J months Year ended Previous Year
ended ended envded {31/03/2025) envded
Particulars (31MA2025) (3171272024) (3140372024} (310372024)
(Unaudited)* (Unandited) (U mandived)® {Andited) {Amdiredy
Revenue from operations
Interest incomse 186,518 177,383 151,038 685,449 586,307
Fental income 13 3 25 30 98
Fees and commizsion income 12190 10,08 19,224 43,224 Sh,600
Other operating income (Refer note 10 & 14) 30,046 M4 319 89,245 13,252
Tatal Revenue fram operations (1) 237,767 X2 908 170,606 B17.948 i, 350
Other income (1) 12,795 4318 346l 23,493 4,884
Total income (1+11) 150,562 217,226 174,067 840,441 671,240
Expenses
Finance costs 119,369 114,755 98,580 441,938 363,742
Fees and commission expenses 23 01 1370 2,135 1763
Met (gain)loss on fair value changes (4,0:44) 26,976 58,323 33319 26,248
Mt loss on derecognition of financial instruments under amortised 160,784 38,002 143,649 225585 301619
cosl calegory
Impairment allowancesA reversals) on financial instruments (Refer (100,636) (5.851) 12,039 (117,594) (66,632)
nate 1)
Employee benefits expenses 15,562 35,205 21.291 136,887 85907
Depreciation, amaortisation and impairment 4,962 4,777 4,583 19.295 13,511
Oither expenses 6,382 24,081 39,126 A3 132,104
Total expenses 242,402 138456 3TR.961 36,196 R60,352
Profit / (loss) before exceptional items and tax Ao (11.230) (204,894) 5245 (AL EN ]
Less: Exceptional items (Refer note 100 - - (20,524) - 163,768
PFrofit / {loss) before tax H.160 (11,230) (184,370 5.245 (354, B50)
Less: Current tax - N = - -
Less: Reversal of 1ax expenses — carlier venrs - (40,525) (32,932
Less: Dieferned tax - - (69,652) (TIDEI3)
Frofit  (loss) for the period ( year B 160 (11,23m) (T4, 193] 5,245 (191,135)
Other comprehensive ineome
Trenes thiat will not be reclassified to statement of profis or loss
Remeasurement of the defined benefit plan (290) - (200 (T84) (562)
Equity instruments measure through OCT (833) [2:d8) 5035 B066 1.247
Incomie 1 relating to ilems that wall not be reclassified to Statement of 192 Rl [144) 156 (172)
profit or loss
ftemms that will be reclassified fo statement of profil or loss
Remeasurement gainf{loss) on hedge accounting {14900 {2,293) (256) (2.974) (289)
Dbt instruments measure through OC] 982 {1.605) 1.04% 1479 1,706
Income tnx relating o items that will be reclassified to Statement of profit 128 02 (200} T (357}
on loss
Total comprehensive income / (loss) for the perfod | year 6 M40 (14,358)] (73,169 11,565 159,562
| Paisl up equity share capital {face value of Rs. 10 cach) 2496469 2436469 2,336,469 2450469 2,336,469
Other equity (824.481) (B36,044)
Earnings per equity share (nol annualised) 0.03 (0.5 (0.35) 0z (0.59)
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Piramal Finance Limited

{formerly known as Piramal Capital & Howsing Finance Linited)

Standalone Balance Sheet as at March 31, 2025
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Finance

(Currency : Hs in lakhs)

Particulars Asat March 31, 2025 As at March 31, 2024
{Audited) (Audited)
ASSETS
Financial assets:
Cash and cash equivalents 39500 193,356
Bank balances other than cash and cash equivalents 106,625 98,144
Derivative financial instruments 3,202 5308
Receivables
(i) Other receivables 4 467 5,365
Loans 5874675 4,842,591
Invesiments B08.490 864,748
Other Mnancial assels 111,749 93,577
Maon- financial assets:
Current tax assets (net) 30,489 51,677
Dreferred tax assets (net) 253,245 252711
Property, plant and equipment 21,887 38,806
Right-of-use asseis 35,034 29,600
Intangible assets under development 93 1,007
Other intangible assets 19,973 18857
Other non-financial assets 46,291 40,129
Total Assets 76946, 1 30 6,537,066
LIABILITIES AND EQUITY
Liabilities
Financial liabilities:
Payables
Trade payables
(1) Tatal oustanding dues of micro and small enterprises 4,374 2045
{ii) Total outstanding dues of creditors other than micro and small
enterprises 33,014 32,339
[Deht securities 3,305,530 2,871,466
Borrowings (other than debt securities) 2,284,996 1,577,208
Deposits - 45,000
Subordinated debt liabilitics 12,751 12,723
her financial labilities 111,705 130,297
MNon- financial labilities:
Current tax liabilities (net) 14,784 7911
Provisions 6,570 o118
Other non- NMnancial liabilies 250,412 351,534
Equity
Equity share capital 2,496,469 2,336,409
Other equity (824.481) (836,044)

ml.ilﬁﬁils and Equity
f,l' N

7,696,130




Piramal Finance Limited
{hemerly Keuver oo Parviad Capital & Nowry Faoonce Limitea]

Standalone cash Now statement for the year ended March 31, 2025
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Finance

(Curreney & Rs in lnkhs)
Far e vear ended Far the year ended
Pardiculars hl_-n_-h 31, 28 Mareh 31, 2024
(A wlived] (Andited)
A, Cansh flow from aperniing nctivities
Profit / { bosa) befiore 1ax after exceptional (kams ilems 5,248 (354, B80)
Adjusiment:
Realised gain o sake of treasmy invesiments (59100 {4, 750)
Interest imcome from fixed depoeats e 047 [EALLG
Feealised gaim on sale of subsidianes [2052) .
Ummeabized Inssi{gam) om fair valuntbon of Inars and ndvamoes | mvesiments AT435 |0 072
Bapgulatory provision on AlF . 165708
Cnim im pre-tevminstion of lesse {300) 20
mp allawnncesne tih om limancial (L7550 [B632]
Interest cost on bedse payisenl 4115 am
Finnnoe c0s expenses 437 823 360 308
Finance cost patd {32574 (361 46T)
biel bass on derecopninion of finanead instments T25.585 3ol ale
Gt o xabe of propeny, plant snd eguipneent (8341 47
Disprectation and amertisation 19205 15511
Caxh getnerated fram operations before working capital ehanges 164,379 151,685
Decresse | (Ingrense) in loan (L2557 {962.755)
Deercase ! (Inerease] in invosiments 1502 188,855
Decresse ! (Increase] in other receivables k] {4, 186)
Ehecrease | (Increise) i other inancial asscls (16,1723 (11,983)
[hecrease / (Increase) in ather nom financinl assels {7,638) (3.744)
ncrease [ (Dectesse) i imde payables 2084 6277
Increase [ {Decrease) in provisons | | kR
Increase ({ Decneaso) i other Tnancial lalidines (25,041} (44380
Inerease / Decreased in olber son financial liokilitics (5891} 2.7
Caah generated from | (used ) operathng (IHEE8TY {656,515)
[ taes: refiud (net) IR061 32350
Met cash generated from J (used inj aperating astivithes (a) {967,526 (63,1740
B Cash Dow from imvesiing actividies
Purchnsz of praperty, plant and equi| & ather intangible asies (9, To4) (25,208)
Halbe proceeds from property, plant and equipment 138 X7
Imvestments i subsidianies (130 {1, 585)
Parchase of easury imvestments qISUR.'.I'.IHJ]] (T 561 D45y
Sale of fressury mvesiments 2084000 1714, 582
Procepds from sale of subsidanes i -
Ingerest received fom fixed deposils 10,262 7,000
Investment in ed deposin (5RA,372) {122,326)
Redemption from fised deposits 7.0 02 I8G
Med eash gencrated from [ (ased in) investing nctivities (b) [R6,213) (6,6}
' Cash flow from financing activities
Paymeeit of boase linhilides (10,544) (7,730
Borrowings token during the year 3,342 073 2,541,500
Bormawings repaid durmg the year (2251,814) (2090, 595)
Issae of equily shares 160,004 20001,
Net cash genersted feom / (sed in) Anancing activities (c) 1,240,313 642,763
Met increasef{decresse) in cash and cash equivabents (a2 bech Iﬁ_ﬁ 1,823
Cash and cash equivalents a5 ol beginning of the year 193,356 191,533
Cash anal cash squivalents as st end of the year 379,910 13 356
Cagh aml Cash Equivalents Comprise of)
Cash o hand * . .
Balances with hanks in curnént accoants FalE L 193,356
Fixend dhepoosits {with msatuniy bess than 5 months) 14,082 -

*Amrar et 50 Gk o been rawsded off
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Matest

The shove standalone fnancial resulis for che quaner and year ended March 31, 2025 have been reviewed by the Audit Committes and subsequently
approved by the Board of Daectors of the Company at tbeir respective meetings beld on May 6, 2025,

The standalene Gnancial results kave been prepared in secordance with the recounition and measurement principles s laid down in Ind A%, prescribed
under section 133 of the Compandes Act 2005 { ‘the A’y read with relevant rules issoed thereunder and the other accounting principles genenilly sccepsed
n Inclia

In compliamce with Regulution $2 of the Secunties Exchinge Beord of Indin {"SERL) {Lesting Obligations and Dischosure Requirements) Regulstiorns,
2015, an sudit of financal gesults for the guanter gnd year ended Magch 31, 2025 has been carried oug by the Joind Statutory Audiors

Tharing the quarnter ended March 38, 2025 the Company issued 6,000 kekhs equity shares through a rights isswe at a face value of Bs. 10 cach, aggregating
tr B 60,000 lnkches bo its hiolding company e Pirunal Enterprises Lamited. The allobment was mule by the Company on March 26, 2025 and the paid up
equaty shee capital mereased from Hs, 24,36 469 |nkis to Ra 24,96 A6 lokhs post nights ssue

Dhuriitg finaneial year 2021-22, pursan o the Bemlution plan i respect of the Corporate Inselvency Resolution Process of Dewan Housing Finnnes
Comporation Limited {"DHFL Y, 25 approved by the Mumbai beneh of the Hon®hle Narienal Company Law Tribanal, the Compagy merged mbo DHFL mod
comghinted scquisition an Seplember 30, 2021 (liplementation Daie). The aforementioned business combinateon was accounbed 03 & reverss acquisition
fior financinl reporting parposes in accordance with Ind A% 103, In sccandance with the afisresasd resobution plan, the Compaisy had recognized Group A
assels (loansh ot grovss hook value with provision far impamment being presented as a reduction from such gross boak vitlues as appeating in the fnancinl
statemments of DHFL immediately prior to the implementation date. Difference between sch camying value (gross vilues s reduced by provision foe
impmirmend) ad Eir value on the scquisition dase i separately presented & liability under fair value ndjustment which currently spgregotes (o R
216,957 lakhs, whech s difTerent from tle presemation rgquirements of Ind AS 32, Foancial Instrements Presentation, thal sequires such adjustiment to be
netled ol with the book value of correspending assets.

As on March 31, 2023, bused on the assessment of avnilobility of future taxable profits againe which unadjusted o bsses snd ta credits can be utilised
witlsiry b timse-preriod sllowed under Income Tax Act, 1961, the Company had recognised Deferred Tax Assets of Ra. 253,243 lakha {ns on March 31,
2024, of Re. 252,711 lakhs) including on unadjusted tax losses

{3} As per pasa 4,007 of Non-Hanking Fiancial Comgairy — Howsing Finance Company (Reserve Bank) Directions, 2021 ("REBI Directions™), Piramal
Firance Limited (Formerly known as Piramsl Capéitnd & Housing Finance Limited) (the Campamy® o PFLY was required o comply with Principal
Byaness Criteria * PBC" for Howsing Faance Comganics (HFCs) However, the Company coaild nod fulfil the PBC crieria as on Masch 31, 2024

As per abave referred RBI [irections, para 5.3, HFCs that were anable to fulfil the PBC criteria as on March 31, 2024 were required 10 appeosch the
Heserve Bank of India (K131} for conversion of their Certificaie of Registmbion fom HFC o NBFC = Ivestment sl Credit Companees ("NWIFC-ICCT) In
line with the above, the Boand of Directors had approved the conversion of it's Cenificatr of Registration from [IEC 10 NBPC-ICC in it"s meeting doied
May £, 2004 and the Compuny had submitted the spplication o the RRE s reguired under the suad B3 Derectors. The Coemparry feczived its Certilicate
of Registratiion (CoR) &5 o Mon<Benking Fnaeinl Company = Investment and Credit Company (NOFC-ICC) from the Reserve Bunk of India (RI1) on
Apnl 4, 2025 Ot s day, the Company surendened f1s Colt s 2 Hossing Finance Company {HEC) and secordingly PBC requirement is 0o kinger
required wee f, Aprld, 2025 However, since the Campany wert clussified 02 a [IFC as of March 31, 2025, s finonciol stalements hnve been prepared and
presenied o2 tlwe firancial statements of o HFC, including oll applicabde dischosures, Fusther, the name of the Company has been changed from: “Firamal
Capita] & Housing Finance Limiled® to Pirsmad Finosee limised” effective from Masch 22,2025

B3 The Board of Direclors of the Compary, M its meeting dated May 8, 2024, approved the Composae Scheme of Ammangement amongst the Congparry,
Piramal Eierprives Limited (PEL") (the holding companmy of FFLY and their respeetive shancholders and ereditors under Sectons 230 o 232 remd with
Seotion 32 and Section 64 and other applicable provisions of the Companies Act, 2013 and the rubes made theremder {*Scheme’) The Scheme was
nsodified by the Commitbee of [Directos ( Ad b, Autlnization & Finance) of the Company at its meetings held on October 26, 2024 and Apel 9,
2025 The appoinied dase of the Scheme will be April 1, 2024,

REI! approval on Scheme was reccived on Aprik &, 2025 wxl the Company on Apnl 10, 2025 has Gited Application with the Natienal Company Lo
Trsbnal, Mumbai Bench
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Details of resobution plan implemented under the Resolution Framework for COVID-19 pandemtic related stress, as per BB Circulor dated August 6, 2020
{Resolution Framework 1,00 and May 5, 202 | {Resolution Framewaork 200 a5 at March 31, 2025 are given below:

{Rs. In Likhs)
Typse of Exposure 1o accounts OF (A), apgregate | OF(A) amount | (F(A) amount Exposure 1o accounis
barrower classified as Standard consequent to debi that slipped | written aff padd by the classified as Standard
implementation of resolution plan = Position | into NPA durdng | during the balf)  borrowers |« quend lis bmpl liom
as at the end of the previous hall year i.e. the half-year year during the half{ of resolution plan - Position
September 3, 2024 vear © as at the end of this half-year
(A) e, March 31, 2025
|Personal Loans 4.3141 - 1,748 2 46T
Comporale 2 596 2,390 514
persons®
Of which 2591 2374 533
MEMEs
Cahers 1908 2989 1,275
Total 10,546 7127 4,276

* s defined in section 3 Th of the Insolvency and Bankrupacy Code, 2006
* Represents actual repayment from customers excluding repayments reecived from other partics on sccount of transfer/sale’ settlement of loans
The nhove disclosure reflects Company's share of loans in case of securitised and assigned pool
The numbsers in the above tble represents gross values of loans excluding far value adjustments on loans soquired.
Details of loans not in defsubl and stressed loans transferred during the year ended March 31, 2025 under the RE| Master Direction RBUDORS2021-22/86

(B, im lakhs)
Mo of Accounts 42,615
| Aggregate principal cutstanding of loans® Q28,742
| Aggicgale mleration 929,113
Weighted average matusity (in mosaths) ]
Weighted average holiing pervod (in monmhs) 14
|Retention of beneliial economic ineres** 0% o 20
|Coverage of tangible security coverage®** 100
Rating-wise distribution of rated loans See Mote | below
MNumilbser of instances where the transferor has agreed o replace Hil
the transfemed boars
Mumiber of transferred loans replaced Mil|
Naote I: (R in lakhs)

Hating Rating Agency lr::t.r::d

CRISIL AAA (500 CRISIL 25,082
[ICRA] AAA (500 ICRA 107,276
CARE AAA (S0 CARE 52068
CARE AA+ (500 CARE A7.645
[ICRA] AA+ (500 ICRA 6,807
Provisional [WCRA] AAA (S0 ICRA 25,567
Linrated |Unrmted 663497
Girand Total 28,742

*Represents book value of loans (including fair vadued loans) on the date of transfer in the books of the Company.
**Represents share of Company only in case of ninety three pools where economie interest was retained during the year ended March 31, 2025,

. et ssign
(Rs. in lakhs)
[Amaunt of loans scquized through assignment 158,601
[Retention of beneficial cconomis interest {by originatos) 0o 10%
Weighted average residual maturity 3% months
Weighted average holding period & maoiths
Covernge of tangible seeurity Refier note below®
| Rating-wise distribution of rated leans Nil

*Represents tangible seeurity eoverage of only secured loans transferred
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i, Detaile of gurezsed foains transfiemed during the year eidied Moech 31, 2035
N {Rs. in lakhs)
Farticulars To ARCs*** T permlited iranslerees Tu wiler
NPA SMA NPA SALA trmnsferees

Mo of Accounls (el 6% 60,823 (K101
Agpregaie principal outstuning of lomns anslemsd Glent 10463 43918 8,508
Weighled avernge residual tenor of the loans transfemred {in T3 8 23 177
nunmths)
Net book value of koans transferred {ul the Lime of ransfer) SHRAN® 974 1173 8.057 -
| Agregate feraticny 36,873 i73 3052 G RAT -
Additional considerakion realized in respect of sccounts Nil Ml M Mib -
|Fm provision reversed** Mil Ml il Nil

* Represents boak value of loam (including Eair valued sy on the date of trangher in the books of the Company
**Excludes loans accoumed under fair valuation gain | impaiment gain on Purchased or Crnginated Credit Brpained (POCT) loans nceounted at pood kevel

¥4 Loan under NPA and SMA are sold rogether a3 a pool of sssets
. Dietails of ratings on Sccurity Receipes outstanding as on March 31, 2025 are given below.

M. in lakhs)
Rating Hating Ageney Recovery Rating | Gross Value of|
Chistanding
Shts
RR2 CRISIL Fatings Limiked T5% to 100 11,067
|RR2 Viredia Ratings & Research Prl'm_u: Limited T5% b0 1008 3,036
RRI |Irid|n Ratings & Research Privase Limited 100R% to |50 218417
REL Infomserics Waluation usl Rating Lud 106124 b 150%% 69,988
NA* MA* NA® 25,939
Ciramil Total 328527

*Pursizanl to the Reserve Bank of Iidia circulor REV2021-22/154 DOR SIGFIN REC 84/26.03.001/2021-22 dmed Febnsuy 10, 2622, the sceunty
peceipts esued b the Company by the Asser Recorstiietion Company {ARC) towanks consideeatbon for iransfer of stressed loans have not been rted by
the ARC aince the prescribed time pervod of s1x months has pot clapsed [om the date of pequisnen of loans by the ARC

The Company’s business activity falls undér one bisiness sepment (e, bending and investing) and business operations ane concentrated n India, hence
there is o separate repartable segment as per Ind AS 108 on ‘Operating Segments’ in respect of the Company

During the financial year 202324, the Company had made regulntory provision of R 165,768 lakhs {net off reversal of Rs. 30,524 Lakhs) m respect of
s investments i Allemative Investment Fusls {AIFs) pursaiasd to the KBE Crrcular dated December 19, 2023 ond the same has been disclosed under
‘excepliond fems'

Dmiring the yeur, the Company received Bs, 73,835 lakha (including R 35,454 Eakhs in guorter ended March 31, 2025) from Allemative Investment Furids
[AIFs), which has been disclosed under *Other Opernting Income” a5 a reversal of regulatery provisions. As a result, e outstandang regulntory provisions
siood af B, 91913 lakhs 23 of March 31, 2025, Prioe 1 Uhe adoption of results, the Company sought and sbtained an opinin fioin the Expert Advisoy
Comumittes {EAC) of the Institute of Chartered Accoumtanis of Indin (FCALL Based on recovery pattern o AlFs, EAC has opmed thal such recoveries
from AIFs shoukl pot be presented as cxooptional items, in the Staterment of Profit and Loss. Accordingly, figures Tor the preveous qusner of the current
yeur hive been regrouped 1o align with ibe nnmusl presentatvon

[haring the quarter ended Masch 31, 2024, to cover for mny possible uncertuintics in the near future, the Company hod crested additbonal management
overlay provision on cerlain sead estate wholesale portfolio amounting to K3, 42,900 lokhs. This was duly approved by the Sistainability and Risk
Management Commitiee wnd the Board of Directors of the Compemy. The (ol maragement overlay &5 on March 31, 2024 stood at Rs, 62,300 lakhs
{inelutdong contimung provigons of Bs. 19400 lakhs oreated i linancinl year J022-23)

[huring he quarter ended March 11, 2025, Rs. 5,707 skl {yeor ended Morch 31, 2025 - [te 38,758 akhs) has been relensed =5 per the podicy laid down
Accordingly, as of March 31, 2025, the managensent overlay siood of R, 23,542 lakhes

The figures of the last quarter of the curremt & previous financinl vear are the baluncing fgares in respect of the oudited full financial year and the
published year 1o date figures up 1o the end of the third quater of the cument and presaous Gnsnceal year which were subjected to hmited review by the
joint stalutory auditors, pursuant to Regulation 52 of the Secarities Exchange Board of India (*SEBI) (Lishing Obligstions aad Disclosure Requinements)
Regulntions, 3015, as amended

Tunng ibe quaster ended March 31, 2023, ibe Compuny has sold ils wholly owned subsidiaries namely, Piamal Finance Sales und Services rivate
Limited, DHFL Advisory & Investments Private Limited, and DHFL Holding Limied oo Prrameal lovestment Advisery Services Private Limited, o wholly
owned subsichary of Piramal Enterprises 1imited {Parent Company) for o considerntion of Rs. 2035 takhs, Rs. 50 lakhs, snd R 4 lakhes respectively
*Chhver operating Income” mainly inclodes reversal of ALF regulatory provisions based on recoveries smd recovieies mide against loans'imoestments which
wene wiitben ofT earlser

Figamres For the previous period” yezr have been regrouped wherever necessary, in onder 10 make them compamble
Faor Piramal Finance Limited

airum S11dlagan

Mumshai, Moy 6, 2025 = Managing Darector
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The Company has paid interest and principal on Men-Convertible Debentures on duse dates.

Deberlure redemplion reserve is nol requined in respect of privately placed debentures i tevms of Kule [3{TbHu) of Companics {Share Capital and
Debenture) Rules, 2014,

The secured listed non-convertible deberures of the Company aggregating to Rs. 2,332.822 lakhs outstanding as on March 31, 2023 The unsecured
listed non-convertible debentures outstanding as on Masch 31, 2025 of the Company are aggregating lo Ks. 12,751 lakhs,

The Assel cover an the secured lisied mon-comvertible debentures of the Company exceeds hundred percent of the principal amourit of the said debentures

There are no material deviations from use of proceeds of issue of NCT
Crutstanding redeemable preference shares: Mot Applicable.

Partizulars J:*:rd'lﬁd Vear cnded
(31032025 (1m372023)
) Diebl-Equity ratio (i e, Tola) borrowings | Shereholders’ funds) as on March 31, 2025 335 335
b} Mel worth (as defined in section 2{37) of the Companies Act, 2003) (Rs. In lakhs) 1, 290817 1. 290,817
) Eamings per share for the quarervear ended March 31, 2023
- Basic 0.03 0.02
- Diluted 0.03 0.02
3} Total debis 1o total assets {i.c., Total borrowings’ Todal Assers) as on March 31, 2023 0.73 0.73
i2) Met prafit after tax for the quarter/vear ended March 31, 2025 (Rs_ In lakhs) B.160 5,245
1) Met prafit margin (%) (e, Net profit afber tax £ Total Income) for the quarten’year ended Masch 31, 2025 3.26% 0.62%
) Capital Redemption Reserve Nil il
h) Debenture Redemptson Reserve Mil| mil
1) Sector specific equivalent rtio as applicable®:
I. Giross NIPA (Stage 3 assels gross] ratio 2. 78% 1 T8%
Il Net NPA (Singe 3 assets net) ralio 201% 200%
* bauns pegulatvey reportmy

The Company is registered under the National Housing Bank Act, 1987 as Howsing Fimancial Companry, hepee the following ratios are not applicable

i} Cument Ratio

i) Long werm debt o working capital
i) Bad debts 1o Account receivable ratio
iw)  Current lisbility ratio

v)  Debtors” mover

Vi) Inventory tusnover

vil) Operating margin (Y6)

vin) Deht serviee coverage ralio

ix)  Interest service coverage ratio
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Independent Auditors’ Report on Consolidated Annual Financial Results of Piramal Finance
Limited (Formerly known as Piramal Capital & Housing Finance Limited) pursuant to the
Regulation 52 (1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Piramal Finance Limited
(Formerly known as Piramal Capital & Housing Finance Limited)

Opinion

1. We have audited the accompanying consolidated annual financial results (the Statement’) of
Piramal Finance Limited (Formerly known as Piramal Capital & Housing Finance Limited) ('the
Company' or ‘the Holding Company') and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group'), its associate and joint venture (refer Annexure 1
for the list of subsidiaries, associate and joint venture included in the Statement) for the year ended
31 March 2025, attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 52 (1) of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 (as amended) (Listing Regulations’), including SEBI Circular
SEBVHO/DDHS/PICIR/2021/613 dated 10 August 2021 (as amended).

2. In our gpinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of other auditors on separate audited financial
Statements of the subsidiaries, associate, and joint venture as referred to in paragraph 15 below,
the Statement;

(i) includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 52 of the Listing
Regulations; and

(iii) gives a true and fair view, in conformity with the recognition and measuremant principles
laid down in the applicable Indian Accounting Standards ('Ind AS') prescribed under section
133 of the Companies Act, 2013 (the Act) read with Companies (Indian Accounting
Standards) Rules, 2015, the circulars, guidelines and directions issued by the Reserve Bank
of India (RBI) from time to time ('RBI Guidelines') and other accounting principles generally
accepted in India, of the consclidated net loss after tax and other comprehensive income
and other financial information of the Group, its associate and joint venture, for the year
ended 31 March 2025,

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of the Statement section of our report. We are independent of the
Group, its associate and joint venture, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India ('the ICAI') together with the ethical requirements that are
relevant to our audit of the financial results under the provisions of the Act, and the rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence oblained by us together with the audit
evidence obtained by the other auditors in terms of their reports referred to in paragraph 15 of the
Other Matter section below, is sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter

We draw attention to Note 4 to the accompanying Statement which states that the Holding
Company has disclosed Rs. 216,957 lakhs as fair value adjustment under ‘Other non-financial
liabilities" in line with the presentation prescribed in the Mational Company Law Tribunal (NCLT")
order dated 7 June 2021 in respect of assets and liabilities acquired by the Company through the
Corporate Insolvency Resolution Process of Dewan Housing Finance Corporation Limited
('DHFL"), which is different from the presentation requirements of Ind AS 32, Financial Instruments
Presentation, that requires such fair value adjustments to be netted off with the gross book value
of corresponding assets.

We draw attention to Note 5 to the accompanying Statement with respect to deferred tax assels
recognised on unadjusted tax losses and tax credits as at 31 March 2025 based on the assessment
of availability of future taxable profits within the time period allowed under the applicable tax laws
which is dependent upon achievement of business plans as considered in the board approved and
management basis future business projections.

We draw attention to note 6(a) to the accompanying Statement, which describes that the Board of
Directors of the Company has approved conversion of the Company from a Housing Finance
Company (HFC) to Non-Banking Financial Company—Investment and Credit Company (MBFC-
ICC) in its meeting held on 08 May 2024,

The Company received its Certificate of Registration (CoR) as a Non-Banking Financial Company
= Investment and Credit Company (MBFC-ICC) from the Reserve Bank of India (RBI) on April 4,
2025. On the same date, it surrendered its CoR as a Housing Finance Company (HFC) and
accordingly Principal Business Criteria (PBC) requirement is no longer required w.e.f. April 04,
2025, Since the Company was classified as HFC as of March 31, 2025, its financial statements
have been prepared accordingly, including all disclosures applicable to an HFC. Further, the
Company’s name has been changed from 'Piramal Capital & Housing Finance Limited’ to *Piramal
Finance Limited’, effective March 22, 2025.

Qur opinion is not modified in respect of these matters.

Responsibilities of Management and Those Charged with Governance for the Statement

The Statement, which is the responsibility of the Holding Company's management and has been
approved by the Holding Company's Board of Directors, has been prepared on the basis of the
consolidated annual audited financial statements. The Holding Company's Board of Directors is
responsible for the preparation and presentation of the Statement that gives a true and fair view of
the consolidated net loss and other comprehensive income, and other financial information of the
Group including its associate and joint venture in accordance with the Ind AS prescribed under
section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 201 5, RBI
Guidelines and other accounting principles generally accepted in India and in compliance with
Regulation 52 of the Listing Regulations including SEBI Circular SEBIYHO/DDHS/PICIR/2021/613
dated 10 August 2021 (as amended). The respective Board of Directors of the companies included
in the Group and its associate and joint venture are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act, for safeguarding of the assets of
the Group, and its associate and joint venture, and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent, and design, implementation and maintenance of
adequate internal financial contrals, that were operating effectively, for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial results, that give a true and fair view and are free from material misstatement, whether
due to fraud or error. These financial results have been used for the purpose of preparation of the
Statement by the Directors of the Holding Company, as aforesaid.
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In preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its associate and joint venture, are responsible for assessing the ability of the Group
and of its associate and joint venture, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting, unless the
respective Board of Directors either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

Those respective Board of Directors, are also responsible for overseeing the financial reporting
process of the companies included in the Group and of its associate and joint venture,

Auditors' Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's repart that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with Standards on Auditing specified under section 143(10)
of the Act will always detect a material misstatement, when it exists. Misstatements can arise from
fraud or error, and are considered material if, individually, or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this Statement

As part of an audit in accordance with the Standards on Auditing, specified under section 143(10)
of the Act, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

+ |dentify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and oblain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstalernent resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

= Oblain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we
are also respensible for expressing our opinion on whether the Holding Company has
adequate internal financial controls with reference to financial statements in place and the
operating effectivenass of such controls;

+« Evaluate the approprialeness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

+ Conclude on the appropriateness of Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related lo events or conditions that may cast significant doubt on the ability of the Group and
its associate and joint venture, lo continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the Staterment or, if such disclosures are inadequate, to medify our opinion,
Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, fulure events or conditions may cause the Group and its associate and joint
venture to cease (o continue as a going concern;

+ Ewvaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represaents the underlying transactions and events
in @ manner that achieves fair presentation; and

« Obtain sufficient appropriate audit evidence regarding the financial statements of the entities
within the Group, and its associate and joint venture, to express an opinion on the Statement
We are responsible for the direction, supervision and performance of the audit of financial
information of such entiies included in the Statement, of which we are the independan
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other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company, regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a Statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters

The Statement includes the audited financial results of the Company for the quarter and year ended

31 March 2024 which was audited by one of the current joint auditors (T R Chadha & Co LLP)

along with an erstwhile joint auditor (Walker Chandiok & Co. LLP) whose reports dated 8 May 2024

respectively expressed an unmodified opinion on those financial results. The said audit report have

gaen furnished to Singhi & Co. and has been relied upon by them for the purpose of audit of the
tatement.

Our opinion is not modified in respect of this matter,

We did not audit the annual financial statements of three subsidiaries included in the Statement
whose financial information reflects total assets of Rs 181,912 lakhs as at 31 March 2025, total
revenues of Rs 10,687 lakhs, total net loss after tax of Rs 748 lakhs, and cash out flows (net) of
Rs 1,031 lakhs for the year ended on that date, as considered in the Statement. The Statement
also includes the Group's share of net loss after tax of Rs 4,187 lakhs for the year ended 31 March
2025, in respect of one joint venture, whose annual financial stalements have not been audited by
us. These annual financial results have been audited by other auditors whose audit reports have
been furnished to us by the management, and our opinion in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and joint venture is based solely on the audit
reports of such other auditors.

Qur opinion is not medified in respect of this matter with respect to our reliance on the work done
by and the reports of the other auditors,

The Company has disposed-off three subsidiaries during the year and the Statement includes
unaudited financial statements/results in respect of these subsidiaries till the date of their disposal.
The unaudited financial results of these three subsidiaries included in financial information reflects,
total revenuas of Rs 148 lakhs, total net profit after tax of Rs 85 lakhs, and cash out flows (net) of
Rs 306 lakhs for the year ended on that date, as considered in the Statement,

The Statement also includes the Group's share of net loss after tax of Rs 0 lakhs for the year ended
31 March 2025 in respect of one associate, based on their financial information, which have not
been reviewed/audited by their auditors.

This financial information have been furnished to us by the Holding Company's management. Our
opinion on the Statement, and our report in terms of Regulation 52 of the Listing Regulations, in
so far as it relates to the aforesaid subsidiaries and associate is based solely on such unaudited
financial information. In our opinion, and according to the information and explanations given to us
by the management, this financial information are not material to the Group.

Qur opinion is not modified in respect of this matter with respect to our reliance on the financial
results cerified by the Board of Directors.
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17. The following other matter paragraph has been given by the joint auditors of Pramerica Life
Insurance Limited (PLIL") vide their report dated 02 May 2025 on the financial results of PLIL, the
Joint Venture of a subsidiary company of the Holding Company, which is reproduced by us as
under:

The actuarial valuation of liabilities for life policies in force is the responsibility of the Company's
appointed actuary (“the Appointed Actuary™). The actuarial valuation of liabilities for policies in force
as at 31 March 2025 has been duly certified by the Appointed Actuary. The Appointed Actuary has
also cerified that the assumptions for such valuation are in accordance with the guidelines and
norms issued by the Insurance Regulatory and Development Autharity of India (IRDAI) and the
Institute of Actuaries of India in concurrence with IRDAI. We have relied upon the Appointed
Actuary's certificate in this regard.

The valuation of liability of embedded derivatives in insurance contracts as at 31 March 2025 has
been duly certified by the Appointed Actuary. We have relied upon the Appointed Actuary’s
cerlificate in this regard,

Qur opinion is not modified in respect of this matter.

18. The Statement includes the consolidated financial results for the quarter ended 31 March 2025,
being the balancing figures between the audited consolidated figures in respect of the full financial
year and the published unaudited year-to-date consolidated figures up to the third guarter of the
current financial year, which were subject to limited review by us.

Qur opinion is not modified in respect of this matter.

For TR Chadha & Co LLP For Singhi & Co
Chartered Accountants Chartered Accountants
Firmis Registration No: D087 11N/NS0D0028 Firm’'s Registration Ma: 302049E

Hitesh Garg
Partner
Membership No:502955

Membership No; 040404

UDIN: 25502955BMLWNK7397 UDIN: 25040404BMLAOW1143

Place: Mumbai Place: Mumbai
Date: May 08, 2025 Date: May 06, 2025
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Annexure 1
List of entities included in the Staternant

a. Subsidiary Companies

i.DHFL Investments Limited
ii.DHFL Holdings Limited {up to January 169
2025)
iii. DHFL Advisory & Investments Private Limited (up to January
16M 2025)
iv.Piramal Payments Services Limited
v.Piramal Finance Sales & Services Private Limited (up to January 16" 2025)
vi.Piramal Agastya Offices Private Limited (formerly PRL Agastya Private Limited)

b. Associate
i. DHFL Venture Trustee Company Limited

. Joint Venture
i. Pramerica Life Insurance Limited
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Piramal Finance Limited
(farwnerly knvevn ax Pirmmal Capiied & Honeimg Fiaamoe Limiied)
Statement of consolidated fimancial resulis for the quarter and vear ended March 31, 2023

:

Piramal
Finance

{Currency : Hs in lakhs)

3 months 3 months 5 months 5 Previous Year
Particulars ended ended ended ';:'m';!ﬁ. ended
(H032025) (301 272024) (3082024) [AL03Z024)
(Unnmdited) * | Umnudited) (U namdited) * [ Amdited) (Audited)
Rivenue from operations
Imterest income | &6 457 177,151 140,463 GE4, 508 A3 RAY
Kental income 1,853 1.721 1,658 T2 &.510
Focs and commission income 12, 190 10,808 19,204 43224 56,6599
Cther opemting incomse (Refer note 3 & 10) 35,046 .74 £l L) 39,245 23,252
Total Revenue from aperations (1) 230540 224 171,666 B24.248 670,324
Other income (1T} 10,590 4347 4,352 2156 6602
Tatal income (1411) 150,536 118,791 176018 846,194 aT6I26
Expenses
Finance costs 121038 106,127 90,850 447,536 368,735
Feus and commission expenses 3 501 1,381 2,135 1,807
Met boss on faar value changes (4.086) 16976 38,313 33,243 26,237
Met boss on d o af fi under amortised cost 160278 38263 143,649 225,330 300,609
category
Ienpaimment allowances| reversals) on financial instrements (Reler mole {10, 1340 (6,002} 12,039 (117,335} [66,632)
9
Empliyee bemelits expenses 35045 EL IS 23442 137,039 114 640
Depreciation, amonization and inpadrment 4 439 4,713 4514 19,026 15,242
Cither expenses 26,047 0% 3xa3) R B 103 290
Tatal expensis TA-LAlk 240,340 JE026R B43,650 865,538
Profit £ (Lossp before share af met profit / (Loss) of sssecintes amd joint 295 (V1.54%) {204,250 495 (158,612)
ventures, exceptionsl items and iax
Fhare of met profit /{Loss) of o joimi venture &28 [2.580) (28] {4.187) {7,183)
Frafit / {Loss) after share of net profit / {Loss) of associates anil joint 0, T (14,127 (2086, 3068 (1,692 (195,795
ventures before exceptional ilems and tax
Less Exceptional items { Refer note 8) . - (20,524) - 165, THE
Prafit / [ Loss) before tax 6,71 [LE M Pl (185,784 {1,692) {B60,563)
Less: Cusvent iax 6 1 {170y n 23
Less: Reversal of 1ax exponses - earlier vears . [E LT | {53,027)
Less: Defiemred lax {921 [125) (60758 [ 1A5T) [N kd
Frofit / {Loss) for the period / vear THERL [EXL] {?5._236} (5] {197.528)
Cilser comprehensive income
Tewmas thoaat weill oot B revloassified do simtement of prof oe fo
Hemensmrement of the defined benelit plan (291 - (16} [ TES) (558)
Equiry irstruments measune throagh OC] (333 (248) 95 BG4 1,247
Incomic lax relating lo ilems that will nod be reclassified vo prolil or loss 192 h [145) 156 1173)
fiems tha wall be reclassified o staremenr of profin or foss
Share of other compachensive incoms of a joint venture accownted for using 5618 {3,208) 7,364 10,532 7320
thee equaity method
Remecasurement gaindloss) on hedge accounting i 1490y 12.293) {256) {2974y {28%)
Dbt instnaments messure through OC1 82 {1 60E) 1049 1A 1, M
lIrscomne tax relating Lo iems that will be reclnssified w profit or loss 128 983 {2000} ks {357}
Total comprehemsive incomse § (Loss) for the period / year 11,5461 (20335 [6iE45) 16186 {188,632}
Paid up cquity share capital { face value of Rs. 10 each) 24%0 469 2 A3 G0 2336460 2496, 469 2336 460
‘Cither equity (530, 218) [ 845, )
Earnings per equity share (mof amnunlised)
0.03 (0.06) {0.3%) (0.00)

| Basic and diluted) | Face value Rs. 10 cach)
o [

12)
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{Currency @ Bs in lakhs)

Piramal Finance Limited
tfarmmerly known as Firamal Capital & Howsing Finance Limited)
Consolidated Balapce Sheet as at March 31, 2025

As ol March 31,2025 | Asal March 31, 2024
Particulars
(Andited) (Audited)
ASSETS
Financial asscis:
Cash and cash equivalents JE0.923 195,706
Bank balances other than cash and cash equivabens 107,841 99,252
Derivative linancial instruments 3.x02 5,308
Receivahles
(i) Trade receivables 150 234
(it} Otheer receivables 4467 5358
Loans 5,874,675 4,827,591
Investments TR 484 B30, 728
Oither financial assets 110,852 0,381
Nom- lMinancial asseis:
Current tax assets (net) 31246 54,048
Dieferred tax assets (net) 2155420 233,819
Property, plant and equipment 21,9 38820
Right-of-use assels 30,1848 22,889
Investment propeny 95,544 G038
Intangible assets under development 93 1007
Ciowsibwill 204 200
Oaher intangible asscts 19973 18,857
Cber non-financial assels 46,672 41,481
Total Assels 7.764,729 585817
LIARILITIES AND EQUITY
Linbilities
Financial linbilities:
Payahles
Trade payahles
(1) Total cutstanding dwes to micro and small enterprises 4,432 2,980
(1) Todad outstanding dues 1o creditors other than micro and small
enberprises 3324 32,621
Dicbl securitics 3,303,536 2871 460
Borrowings (other than debt securities) 2.344,795 1,638,832
Deposils 17,955 45,000
Subordinated debt liabilitics 12,751 12,723
Other financial liabilities 108,593 125,965
Nom- financial liabilities:
Current tax liabilities (net) 14,784 1911
Pravisions 6584 6,271
Oither non- financial liabilities 250,424 352,578
Equity
Eqquity share coapital 2406469 23364659
Criher equity (830,818) (B46,5999)
Total Liabilities and Equity 7.764.729
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Piramal Finance Limited
ifarmerly knmar as Pinemal Capaal & Nowsing Fineove Limitead

Consolidated cash Mow statement for the year ended March 31, 2025

For the year ended For the year eniled
Panticulars March 31, 2025 March 31, 2024
{Audited) (Audited)

A Cash Mow Trom operating activities
Prafin / {losa) befone tax after exeeptional items ilems. {1,692) (301.563)
Adpastments:
Realised gain om sale of teasury invesiments (55943} (4. 780
Share of met profityloss) of joint ventures 4 187 T.AR3
Ieterest incoms: from fixed depesits {10,189 (7.071)
Unrealised net loss an fair valustion of boans and sdvances | imesiments AT A2 L0 64
Regulasory provision on ALF - 165 Tal
Gain on pre-termination of leas: (301) (301}
Imypairment nllowancestreversalsh on firancial instruments {11733 (i, 632
Interest cost on bease pavment 3640 2510
Finanoe costs expenses 45,895 365,544
Finance cost paid (432,5M4) (361,467
Mel boss an devecogmition of financial instruments 115330 300609
Cinin on sale of property, pland and equipment 6,347) (&25)
Deprociation and amostisation 19,036 15,242
Cnsh gemerated from operntions before working eapiinl changes 168,857 155,791
Decrense ! (Incremse) in trade receivables 2] 7
Diecrease ! (Increase) in boans (128,557 (974,858)
Decrease / (Increase) in investments 129,556 158,854
Diecrense ! (Increase) in other receivables 891 (4,179)
Decrease [ (Increase ) in odher financial assets {16, 562) [0, 740)
Dwecrease | (Increase ) in other non financial assets {&,B66T) {29290
(Decrease) /| Increase in rade payaliles 2035 6,267
(Decrease) / Increase i provisions 1,789 1,352
(Decrease) / Increase in other financial lishilities (25 A453) [45.489)
[Drecrease) ! Imcrcase in other non financial liabilitkes (6,921} 11,346
Cush genernted from [ {used in) operations (1,006,915 (0G-L36T)
Income taxes refund (net) 9,765 20510
Wet cash generabed from [ (wsed in) operating activities (a) (9771500 (6431057}

B Cash Mow from imvesting activities
Purchase of property, plant and equipment (11.012) (253000
Sale procesds from properiy, plam and equipment 23,138 327
Marchase ol (reasury myvestments (28,789 55%) (7663 405))
Sale of treasury investments 286385762 THEAT
Ingerest income from fived depesits 10,394 7071
Investisent in fixed deposits (586,470 {122.326)
Redemption from fixed deposits ST el )]
Med cash generated From / (used in) investing activities {b) (o1 087

' Cash Mow from lnancing aclivitics
Payment of lease liabilities (2420 (5487
Baomowings taken dnng the year 1,342,673 1541500
Baomowings repald dusing the year (2.241.756) (2,097, 089)
Issuse of equity shares 160 0 OO0
Nel cash gemerated from / (used in) Gnancing activities (€} 1,252,497 38924
Nel idecrease) fincrense in cash amd ensh equivalents {n+hc) IHEIT 21904
Cazh and cash equivalents as at heginaing af the vear 193,76 192,802
Cash and cash equivalents as al end of the year 380,923 195,706

Cash amd Cash Equivalonts Cemprise of:

Cash on hand * =
Balances with banks in curnent accoumts 240,831
Fixed deposits {with matunity bess than 3 mosths) 140,082

JBILSLE

* At beliver 0,30 fakiie bas beew rotvded off!
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| The above Consolidated financial results for quarter and year ended March 31, 2025 have been reviewed by the Audit Commities and
subsequently approved by the Board of Directors of the Company at its meetings held on May 6, 2025,

2 The Consolidated financial results have been prepared in accordance with the recogmition and measurenent principles as laid down in Ind
AS 34, prescribed under section 133 of the Companies Act 2013 (‘the Act’) read with relevant rules issued thereunder and the other
accounting principles generally accepted in India,

In compliance with Regulation 52 of the Sccuritics Exchange Board of India (' SEBI™) (Listing Obligations and Dischsure Requirements)
Regulations, 2013, an audit of fnancial results for the quarier and year ended March 31, 2025 has been carried out by the Joint Statutory
Aaudhiors,

3 During the quarter ended March 31, 2025, the Holding Company isswed 6,000 lakhs equity shares through a rights issue at a face value of
Rs. 10 cach, aggregating to Ks, 60004 lakhs 1o us holding company i, Piramal Enterprises Limited. The alloiment was made by the
Company on March 26, 2025 and the paid up equity share capital increased from Rs. 2436469 lakhs o Rz, 2496 469 lakhs post rights
[ETEN

4 Duning hsancial vear 2021-22, pursuant to the Kesolution plan in respect of the Corporate Insolvency Resolution Process of Dewan
Housing Finance Corporation Limited (“DHFLT), as approved by the Mumbai bench of the Hon'ble Mational Company Law Tribunal, the
Company merged inte DHFL and conclsded acquisition on September 30, 2021 {Implememation Date). The aforementioned business
combination was accounted as a reverse acquisition for financial reporting purposes in accordance with [nd AS 103, In accordance with the
aforesmd resolution plan, the Company had recognized Group A assets (loans) at gross book value with provision for impairment being
presented a8 a reduction from such gross book values as appearing in the financial swiements of DHFL immediately prior 1o the
imyplementation date. Difference between such carrying value (gross values as reduced by provision for impainment) and Fair value on the
acquisition date is separately presented as a liahility under fair value adjustment which currently aggregates to Bs. 216,957 lakhs, which is
different from the presemation requirements of Ind AS 32, Financial Instruments Presentation, that requires such adjustment to be netted of
with the book value of comrespending assets.

5 Asoon March 31, 2025, based on the assessment of availability of future taxable profits against which unadjusted tax losses and tax eredits
can be wtilised within the time-period allowed under Income Tax Act, 1961, the Holding Company had recognised Delerred Tax Assets of
Rs. 253,245 lakhs (as on March 31, 2024, of Rs, 252,711 lakhs) including on unadjusted tax losses,

6 () As per para 4.1.17 of Mon-Banking Fmancial Company = Housing Finance Company (Reserve Bank) Directions, 2021 ("RBI
Directions’), PMramal Finonce Limited (Formerly known ns Piramal Copital & Housing Finance Limited) (the Company’ or TFL’) was
required to comply with Principal Business Criteria ('FBC) for Housing Finance Companies (HFCs). However, the Company could not
fulfil the PRC critena as on March 31, 2024,

As per above referred REBI Directions, para 5.3, HFCs that were unable o fulfil the PBC criteria as on March 31, 2024 were required to
approach the Reserve Bank of India (RBI) for conversion of their Cenificate of Registration from HFC o NBFC — Investment and Credit
Companics {"NBFC-ICC'). In line with the above, the Board of Directors had approved the conversion of it's Certificate of Registration
from HFC te MBFC-ICC in it's mecting dated May 8, 2024 and the Company had submitted the application to the RBI as required under the
said RBI Directiona, The Company received its Centificate of Regisiration (CoR) as a Mon-Banking Financial Company - Investment and
Credit Company (NBFC-ICC) from the Reserve Bank of Indin (RB1) on Apnl 4, 2025, On the sanve day, the Company sumendered its CoRt
as o Howsing Finance Company (HFC) and accordingly PBC requirement is oo longer required wee.f. Apnl 4, 2025, However, since the
Company was classified as a HFC as of March 31, 2025, itz financial statemems have been prepared and presented as the financial
statemems of a HFC, including all applicable disclosures. Further, the name of the Company has been changed from “Piramal Capial &
Housing Finance Limited” to *Piramal Finance limited” effective from March 22, 2025,
(b} The Board of Directors of the Company, in i3 meeting dated May 8, 2024, approved the Composite Scheme of Arrangemem amongst
the Company, Piramal Enterprises Limited (*PEL’) (the holding company of PFL) and their respective sharchodders and creditors wnder
Sections 230 to 232 read with Section 52 and Section 66 and other applicable provisions of the Companies Act, 2013 and the rules made
thercunder (*Scheme’). The Scheme was modified by the Committee of Directors (Administration, Awuthorisation & Finance) of the
Company at its meetings beld on October 26, 2024 and April 9, 2025, The appointed date of the Scheme will be Apeil 1, 2024,
RBI approval on Scheme was received on April 08, 2025 and the Company on April 10, 2025 has filed Application with the National
Company Law Tribunal, Mumbai Bench,

7 The Group’s business activity falls under one business segment (e, lembing and investing) and business operations are concentrated in
[ndia, henee there 15 noe separate reportable segment as per Ind AS 108 on "Operating Segments’ i respect of the Group,
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& During the fnancial year 2023-24, the Company had mide regulatory provision of Rs, 165,768 lakls (net off reversal of Rs. 20,524 Lakhs)

it respeet of it imvestments in° Allemative ivestment Funds (ATFs) pursuant o the RBT Circular dated December 19, 2023 amd the sunse
has been disclosed under 'exceptional items’,
During the year, the Company received Rs. 73,853 lakhs (inchuling Rs. 35,454 Inkhs i quarer ended March 31, 2023} from Allermitive
Investmend Funds (AIF), which has been disclosed under “0ther Operating Income® o2 o reversal of repulatory provisions, Asa result, the
oustanding regulstory provisions. stood a Ka. 9] 913 lokhs as of Muorch 31, 2025, Proor to the sdopeeon of resulis, the Company sought and
obiaimed an opmion from (e Expert Advisory Committes (EAC) of the Inssitute of Chancred Accountants of India (FCAD, Based on
recovery potlem from AlFs, EAC hos opined that such recoveries from AIFs should not be presomted ss exceptionnl items, in the Stotement
of Profit amd Loss. Accoedingly, figures for the previous quanter of the current year have been regrouped to align with the annual
presentation.

9 uring the quarter ended March 31, 2024, w0 cover for any possible uncertntics m the near fiture, the: Holding Company had . coeated
adfiditional management averlny provigion on ceriaim real esate wholesale portfolio aesounting to s, 42,900 fakhs. This was duly approved
Iy the Sustainability sl Risk Mansgement Committee and the Board of Directors of the respective companies. The total management
wverlay s on March 31, 2004 steod al Bz 62300 lakhs (including continuing provisions of Rs, 19400 lokhs created in financial vear 2022
23},

Thiring the quarter enbed March 31, 2025, s, 3,707 lakhs (year ended March 31, 2025 - Rs. 38 758 Takhs) has been released as per the
policy laid down. Accordingly, as of March 31, 2025, the monagement overloy stood a1 R, 23,542 lakhs.

10 “Other operating Income® mainly includes reversal of AIF regulntory provisions hosed on recoveries and recoverics made agninst
loansfinvestments which wene writlen ofl carlier

I} Ewuring the quarter ended Morch 31, 2025, the Company has soll iz wholly owned subsidiarics namely, Piramal Finance Sales and Scrvices
Privite Limied, DHFL Advisory & Investments Private Limitesd, and DHFL Holdmg Limited o Prramal Investment Advisary Scrvices
Private Limited, & wholly owned subsidiary of Piramal Enterprises Limited (Paremt Company) for o consideration of Bs. 2053 lakhs, K. 50
laklhs, and Rs, 4 lakhs respectively,

2 The figunes of the last quarter of the current & previows fisanciol yenr are the balancing fgures in regpect of the awbived Tull financinl year
and the published vear to date figures wp 1o the end of fhe third quarter of the current and previous linsncial year which were subjected to
fimited review by the jointl stamtory uditors, puesaant o Regolation 52 of the Securities Exchange Board of India ('SEBL) (Listing
Obligations and Dhsclosere Requirements) Regulations, 2005, as amenderd

13 Figures for the previous persod’ year have boen remrouped wherever necessary, in oeder 1o moke them comparable

For Pirnmul Finance Limited
{fowmrly b as Piecal Capital & Houslng Finamee Limited)

Jniram Sridharan

Mumbai, May 6, 2025 e Mmnaging Dircctor
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1% Glossary

Abbreviation Definition

BSE BSE Limited

Companies PEL and PCHFL collectively

ICAI Institute of Chartered Accountants of India

IVS ICAI Valuation Standards ]
Redeemable Preference Shares proposed to be issued as part

NCRPS of the consideration pursuant to Proposed Ama.lgamation.
Terms of preference shares are attached herewith as
Appendix C.

NSE National Stock Exchange of India Limited

PCHFL Piramal Capital & Housing Finance Limited —

| PEL Piramal Enterprises Limited
Report Date Means the date of this Report
SEBI Securities and Exchange Board of India ]

SEBI Master Circular -
Equity

SEBI Circular No. SEBI/HO/CFD/POD-2/ P/CIR/2023/93
dated June 20, 2023, as amended from time to time or any other
circulars issued by SEBI applicable to schemes of arrangement
from time to time [pursuant to Regulation 37 of the SEBI
(Listing  Obligations and Disclosure Requirements)
Regulations, 2015]

Stock Exchanges

Both BSE and NSE collectively

the Management

Management of PEL

the Managements

Management of PEI. and PCHFL

Transteree

Piramal Capital & Ilousing 'inance Limited

Transferor

Piramal Enterprises Limited

Valuation Date

May 8, 2024

This report should be read along with our limitations mentioned therein.
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P

2.1

2.2

2.3

Introduction

There is a proposal before the Boards of Directors of PEL and PCHFL to consider the proposed
amalgamation of PEL into PCHFL pursuant to a scheme of arrangement under sections 230-232 read
with section 66 and section 52 of Companies Act, 2013, including the rules and regulations made
thereunder (hereinafier referred to as “the Scheme™). Pursuant to the amalgamation, NCRPS' and
equity shares of PCHFL would be issued to the shareholders of PEL as consideration. The said
transaction is referred to as the “Proposed Amalgamation”.

In light of the above, we have been appointed by the Managements vide Fngagement Letter dated
April 16, 2024 to recommend the Share Exchange Ratio for the allotment of equity shares and
NCRPS of PCHFL, to the shareholders of PEL as consideration for the Proposed Amalgamation, in
accordance with the requirements under the Companies Act, 2013 including the rules and regulations
made there under.

1'us report (“Report™) sets vut e [indings of our cxcereise.

Bricf Profilo of the Companies:
e Profile of PEL

PEL was incorporated on 26 April 1947 uuder the provisions of the Indian Companies Act, 1913
[CIN: L24110MHI1947PLCO005719). The registered office of PEL Is at Piramal Aunanta, Agastya
Corporate Park, Kamani Junction, LBS Marg, Kurla (West) Mumbai-400070, Maharashtra, India.
PEL is engaged in the business of providing financial services, including wholesale and retail
lending services, directly and indirectly.

e Profile of PCHFL

PCHFL was incorporated on 11 April 1984 under the provisions of the Companies Act, 1956
[CIN: U65910MH 1984PLC032639] and is registered as a housing finance company with the
National Housing Bank. The registered office of PCHFL is at 601, 6th Floor, Amiti building,
Agastya Corporate Park Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai-
400070, Maharashtra, India. PCHFL is engaged in the business of housing finance, along with
corporate, retail and real estate lending.

! Subject to RBI approval

(9%

This report should be read along with our limitations mentioned therein.
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° Share Capital and Shareholding pattern of PEL

The authorised, issued, subscribed and paid-up share capital of PEL as at March 31, 2024 is as

follows:
AMOUNT
SHARE CAPITAL .
(INRin Crores)
Authorised:
25,40,00,00,000 equity shares of INR 2 each 5080.00
30,00,000 preference shares of INR 100 each 30.00
2,40,00,000 preference shares of INR 10 each 24.00
10,50,00,000 unclassified shares of INR 2 cach 21.00
Total 5.155.00
Issued Capital
22,46,88,273 equity shares of INR 2 each 44.94
Total 44 .94
Suhserihed and fully paid up
22,46,63,700 equity sharcs ot INR 2 each 44.93
Total 44.93

Source: Management of FEL

The foregoing equity share capital is held as follows as on March 31, 2024:

Number ot Percentage of

Particulars Shares Held Shareholding
Promoter & Group 10.37,79,035 46.19%
Public 11,97.77,007 53.31%
Non-Promoter Non-Public 11,07,658 0.49%
Total 22,46,63,700 100.00%

This report should be read along with our limitations mentioned therein.
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. Shareholding pattern of PCHFL

The authorised. issued, subscribed and paid-up share capital of PCHFL. as on March 31, 2024
is as follows:

Authorised:

25.84.03,90,024 equity shares of INR 10 each zsvggo-z
25.00.000 Non-Convertible Redeemable Cumulative 0.

Preference Shares of INK 1,000 each

Issued, Subscribed and fully paid up: aathDs
23.36,46.91.751 equity shares of INR 10 each 3.364.

Sarrce: Management qf PCHFL

T'he toregoing share capital is held as fllows:

PEL 23.36,46,91.751 100.00%
Total 23,36,46,91,751 100.00%

It is understood that upon the Scheme coming into effect, the authorised share capital of PCHFL
shall be reclassified into shares with a [ace value of INR 2 each.

This report should be read along with our limitations mentioned therein.
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3. Data obtained and sources of information

(93]

We have called for and obtained such data, information, etc. as were necessary for the purpose of this
assignment, which have been, as far as possible, made available to us by the Managements. Appendix
A hereto broadly summarizes the data obtained.

W)
[88]

For the purpose of this assignment, we have relied on such data summarized in the said Appendix and
other related information and explanations provided to me in this regard.

This report should be read along with our limitations mentioned therein.
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4.

4.1

472

4.4

4.5

4.6

Consideration of Factors for Determination of Share Exchange Ratio

For the purpose of arriving at the Share exchange ratio for the Proposed Amalgamation, we have
examined, considered and placed reliance on various details, data, documents, accounts, statements
furnished and explanations and information given to us and have proceeded to find out the ratio on
a consideration of the following factors:

All the properties and the liabilities of PEL shall be transferred to PCHFL pursuant to the Proposed
Amalgamation from the Appointed Date.

The eonanlidatod net asset value of PEL and that of PCHFL pursuant to the amalgamation would he
Ui saie, as I'CHIL 15 a whiolly owned subsidiary of PCL.

As can be observed from the shareholding pattern, PCHFL is a wholly owned subsidiary of PEL.
Upon the Scheme being effective, the entire existing share capital of PCHFL shall stand cancelled
and new equity shares and NCRPS shall be allotted to the shareholders of PEL holding shares therein
on the record date as defined in the Scheme. ‘I'heretore, only the shareholders ot PEL shall hold
shaivs of PCHTL. Thus. cffeetively the shurahalding, in PCHFL. would continue to mirror the
shareholding of PEL. [ lenee, the Proposed Amalgamation will not have any impact on the beneficial
economic interest of the equity shareholders of PEL as the equity shareholders of PEL would
continue to hold the equity shares of PCHFL.

Further, we have given due consideration to the twin factors of the level ot paid-up equity share
capital that ie congidered reasonable for PCHFL and of avoiding fractions in the share exchange.

From the foregoing, it is evident that the question or aspect of adjusting the interest of equity
shareholders between two or more disparate groups (which is ordinarily at the root of fixing such
ratio of exchange) is not relevant in this case since upon the amalgamation, the shareholders of PEL
would become the shareholders of PCHFL.

It may be noted that the Institute of Chartered Accountants of India (ICAI) on June 10, 2018 has
issued the IVS effective for all the valuation reports issued on or after July 1, 2018 The IVS is
mandntary for tho valintinn donoa nndor tho Companioen Act, 2013, and recommendatory for valuation
carried out under other statutes/ requirements. However, as the current exercise does not entail
valuation, the question of following the Valuation Standards does not arise.

This report should be read along with our limitations mentioned therein.
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S. Conclusion

Based on the foregoing data, considerations and steps followed, in our opinion the Share Exchange
Ratio would be as follows:

1) 1 (One) equity share of PCHFL of INR 2/- each fully paid up for every 1 (One)
equity share of PEL of INR 2/- each fully paid up.

and

2) 1(One) NCRPS of PCHFL of INR 67 each fully paid up for every 1 (One) equity
sharo of I’EL ot INIRR 2/ cach fully paid up.

As provided in the Scheme, if the approval of the Reserve Bank of India is not received for issuance
of NCRPS, then upon the Scheme becoming effective, PCHFL would only issue and allot Equity
Shares to the sharcholdcrs of PCL in which case the ratio specified at serial number 2 above would
not become ettective. Since the proposed amalgamation would result in mirror image shareholding
(and on consideration of factors dctailed in paragraph 4 of this Report), this change would not impact
the ratin opecificd at serial number 1.

Specific Cunsideration:

The SEBI Master Circular - Equity requires the valuation report for a scheme of arrangement to
provide certain information in a specified format. The current transaction does not trigger the
requirement for valuation under SEBI Master Circular - Equity since there is no change in
shareholding. However, we have given in Appendix B the disclosure required under the specified
format.

e

This report should be read along with our limitations mentioned therein.
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6. Limitations and Disclaimers

6.1

6.2

6.4

6.6

6.7

6.8

The Report is to be read in totality and not in parts.

The Report is based on the information furnished to us being complete and accurate in all material
respect. In no event, we shall be liable for any loss, damages, cost or expenses arising from fraudulent
acts, misrepresentations, or wilful default on part of the companies, their directors, employee or
agents.

We have relied on the written representations from the Managements that the information contained
in this Report is materially accurate and complete in the manner of its portrayal and therefore forms
a reliable basis for the share exchange ratio.

‘I'he estimate of tuture financial performance is as projected by the Manageuicuts, which represents
their view of reasonable expectations at the point of time when they were prepared, but such
information and estimates are not offered as assurances that the particular level of income or profit
will be achieved, or events will occur as predicted. Actual results achieved during the period covered
by the prospective financial statements may vary from those contained in the statement and the
variation may be material.

The information presented in this report does not reflect the outcome of any financial due diligence
procedures. The reader is cautioned that the outcome of that process could change the information
herein and, therefore, the valuation materially.

Our scope of work does not enable us to accept responsibility for the accuracy and completeness of
the information provided to us. We have, thereforc, not performed any audit, review or examination
of any of the historical or prospective information used and therefore, we do not express any opinion
with regard to the same.

The Report is meant for the specific purpose mentioned herein and should not be used for any
purpose other than the purpose mentioned herein. This Report should not be copied or reproduced
without obtaining our prior written approval for any purpose other than the purpose for which it is
prepared. For the avoidance of doubt, this restriction will not preclude the clients from providing a
copy of this Report to third party advisors, shareholders, creditors, or judicial and regulatory
authorities in relation to the Proposed Amalgamation.

No investigation of the Demerged Undertaking, PEL’s claim to the title of assets has been made for
the purpose of this assignment and their claim to such rights has been assumed to be valid. No
consideration has been given to liens or encumbrances against the assets, beyond the loans disclosed
in the accounts. Therefore, no responsibility is assumed for matters of a legal nature. The Report is
not, nor should it be construed, as our opining or certifying the compliance with the provisions of
any law including company and taxation laws or as regards any legal, accounting or taxation
implications or issues.

The recommendation is based on the regulatory environment that existed at the Report Date. We
have no obligation to update this Report because of events or transactions occurring subsequent to
the date of this Report. The fee for the engagement is not contingent upon the results reported.
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6.10 The Report assumes that the Companies comply fully with relevant laws and regulations applicable
in all their areas of operations unless otherwise stated, and that the Companies will be managed in a
competent and responsible manner. Further, as specifically stated to the contrary, this Report has
given no consideration to matters of a legal nature, including issues of legal title and compliance
with local laws, and litigation and other contingent liabilities that are not disclosed in the audited/
unaudited balance sheets of the Companies, if any, provided to us.

6.11 This Report does not look into the business/ commercial reasons/economic rationale behind the
proposed Scheme, nor the likely benefits arising out of the same. Similarly, it does not address the
relative merits of the proposed Scheme as compared with any other alternative business transaction,
or other alternatives, or whether or not such alternatives could be achieved or are available.

6.12  Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/
their holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any.
shall do so after seeking their own professional advice and after carrying out their own due diligence
procedures to ensure that they are making an informed decision. If any person/ party (other than the
Client) chooses to place reliance upon any matters included in the Report, they shall do so at their
own risk and without recourse to us.

6.13 We have not carried out any physical verification of the assets and liabilities of the Companies and
take no responsibility for the identification of such assets and liabilities.

6.14 This Report is subject to the laws of India. In addition, this Report does not in any manner address
the price at which equity shares of PEL shall trade following announcement of the Proposed
Amalgamation and we express no opinion or recommendation as to how the shareholders of either
of the Companies should vote at any shareholders' meeting(s) to be held in connection with the
Proposed Amalgamation. Our Report and opinion/ analysis contained herein is not to be construed
as advice relating to investing in, purchasing, sclling or otherwise dealing in securities.

6.15 Disclosure Of Registered Valuer Interest Or Conflict, If Any And Other Affirmative Statements

We do not have any financial interest in the Companies, nor do we have any conflict of interest in
carrying out this assignment.

For Bansi S. Mehta Valuers LLP
Registered Valuer
IBBI Registration Number: IBBI/RV-E/06/2022/172

R

DRUSHTI DESAI

IBBI Registration Number: IBBI/RV/06/2019/10666
Partner

Place: Mumbai

Date: May 8, 2024

UDIN: 2o 2062 BREUCD 7400

This report should be read along with our limitations mentioned therein.
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Appendix A: Broad Summary of Data Obtained and Sources of Information

From the Managements:

1. Provisional Financial Statements of PEL and PCHFL for the year ended March 31, 2024.
2. Limited reviewed financial results of PEL for the period ended December 31, 2023.

3. Draft Scheme between PEL. PCHFL and their shareholders and creditors.

4. Other relevant information.

5. Answers to specific questions and issues raised by us after examining the foregoing data.

This report should be read along with our limitations mentioned therein.
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Appendix B: Information required pursuant to SEBI Master Circular

As mentioned earlier, upon implementation of the Scheme, all the shareholders of PEL would become
shareholders of PCHFL resulting in a mirror image shareholding. Therefore, there is no change in
shareholding as illustrated in Para 4(d) SEBI Circular No. SEBI Circular No. SEBI/HO/CFD/POD-2/
P/CIR/2023/93 dated June 20, 2023. Therefore, we have not carried out a valuation of these entities under
the generally accepted principles of valuation.

(A/B) (Rounded)

PEL PCHFL
) Value per Equity Value per
Valuation Approach Share/ NCRPS of _— Egyiohas/ —
1
PEL e NCRPS of &
(INR) PCHFL (INR)

Asset Approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA NA
Relative Value per Share NA NA

Share Fxchange Ratio NA NA

NA stands for Not Applicable / Not Adopted

rh

This report should be read along with our limitations mentioned therein.
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Appendix C: Terms of NCRPS proposed to be issued

Instrument Non - Cumulative Redeemable Preference shares
(NCRPS)
Face Value INR 67 per share (Total quantum - INR 1,498 crs)
Coupon 0.01%
Tenure 3 years |

The Company shall redeem at premium, 1/3th of the total value of the Non - |
Redemption Cumulative Redeemable Preference Shares every year from the date of allotment
such that to provide an IRR of 9% at the time of redemption

Listin Proposed to be listed on the same stock exchanges on which the equity shares of
g the company are listed
Each NCRPS shall be freely transferable at the option of the holder subject to the

Transferability !
applicable laws

This report should be read along with our limitations mentioned therein.
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1. Glossary
Abbreviation Definition
BSE BSE Limited
Companies PEL and PCHFL collectively
ICAI Institute of Chartered Accountants of India
IVS ICAI Valuation Standards
NSE National Stock Exchange of India Limited
PCHFL Piramal Capital & Housing Finance Limited
PCHFL Debentures Debentures issued by PCHFL as specifically defined in para
= 1.4.6 below.
PEL Piramal Enterprises Limited
PEL Debentures Debentures issued by PEL as specitically defined in para
1.4.4 below.
Report Date Means the date of this Report
RPS Redeemable Preference Shares proposed to be issued as part
of the consideration pursuant to Proposed Amalgamation
SEBI Securities and Exchange Board of India
SEBI Circular No. SEBI/HO/DDHS/PoD 1/P/CIR/2023/108
. dated July 29, 2022, as amended from time to time [pursuant
SEBL.MasterCircular-Debt ||, " oo ulafton 59A ‘of the, SEBI (Listing Obligations. and
Disclosure Requirements) Regulations, 2015] |
Stock Exchanges Both BSE and NSE collectively
the Management Management of PEL
the Managements Management of PFI and PCHFL
Transferee Piramal Capital & Housing Finance Limited
Transferor Piramal Enterprises Limited
Valuation Date May 8, 2024
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2

2.

2.2.

Introduction

There is a proposal before the Board of Directors of PEL and PCHFL to consider a proposed merger
of PEL into PCHFL pursuant to a scheme of arrangement under sections 230-232 read with section
66 and section 52 of Companies Act, 2013, including the rules and regulations made thereunder
(hereinafter referred to as “the Scheme”). Pursuant to the amalgamation, Non-Convertible
Redeemable Preference Shares' and equity shares of PCHFL would be issued to the shareholders of
PEL as consideration for the proposed amalgamation. The said transaction is referred to as the
“Proposed Amalgamation”.

Further, in connection with the Proposed Amalgamation, the NCD holders of PEL will become NCD
holders of PCHFL with exactly the same terms.

In light of the above, we have been appointed by the Managements vide Engagement Letter dated
April 16, 2024 to comment on impact of the Scheme on the NCD holders of PEL and PCHFL.

This report (“Report”) sets out the findings of our exercise.
Briel Profile of the Companies:
2.4.1.Profile of PEL

PEL was incorporated on 26 April 1947 under the provisions of the Indian Companies Act, 1913
[CIN: L241 10MH1947PLCO005719]. The registered office of PEL is at Piramal Ananta, Agastya
Corporate Park, Kamani Junction, LBS Marg, Kurla (West) Mumbai-400070, Maharashtra, India.
PEL is engaged in the business of providing financial services, including wholesale and retail
lending services, directly and indirectly. The equity shares of PEL and the PEL Debentures are
listed un the Stock Cachiangy s

2.4.2.Profile of PCHFL

PCHFL was incorporated on 11 April 1984 under the provisions of the Companles Act, 1936
[CIN: U65910MHI1984PLC032639] and is registered as a housing finance company with the
National Housing Bank. The registered office of PCHFL is at 601, 6th Floor, Amiti building.
Agastya Corporate Park Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai-
400070, Maharashtra, India. PCHFL is engaged in the business of housing finance, along with
corporate, retail and real estate lending. The PCHFL Debentures are listed on the Stock
Exchanges.

! Subject to RBI approval

(O3}
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2.4.3. Share Capital and Shareholding pattern of PEL

The authorised, issued, subscribed and paid-up share capital of PEL as at March 31, 2024 is as

follows:
AMOUNT
SHARE CAPITAL -
(INR in Crores)
Authorised:
25,40,00,00,000 equity shares of INR 2 each 5080.00
30,00,000 preference shares of INR 100 each 30.00
2,40,00,000 preference shares of INR 10 each 24.00
10,50,00,000 unclassified shares of INR 2 each 21.00
Total 5,155.00
Issued Capital
22,46,88,273 equity shares of INR 2 each 44 .94
Total 44 94
Subscribed and fully paid up
22,46,63,700 equity shares of INR 2 each 44.93
Total 44.93
Source. Management of PEL
The foregoing equity share capital is held as follows as on March 31, 2024:
. Number of Percentage of
Particulars Shares Held Shareholding
Promoter & Group 10,37,79,035 46.19%
Public 11,97,77,007 53.31%
Non-Promoter Non-Public 11,07,658 0.49%
Total 22,46,63,700 100.00%

2.4.4. PEL Debentures

PEL has issued both listed and unlisted Non-Convertible Debentures (NCDs). Details of the said
NCDs are given in Appendix B. The outstanding amount of these NCDs as on March 31, 2024 is
INR 2683.70 Crores. The said NCDs (except NCDs with ISIN INE140A07781 amounting to INR
800.00 Crores) are listed on BSE and NSE.
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2.4.5.Share Capital and Shareholding pattern of PCHFL

The authorised, issued, subscribed and paid-up share capital of PCHFL as on March 31, 2024 is

as follows:
AMOUNT
SHARE CAPITAL
(INR in Crores)
Authorised:
25,84,03,90,024 equity shares of INR 10 each 25’548-63
25,00,000 Non-Convertible Redeemable Cumulative 30.
Preference Shares of INR 1,000 each
Issued, Subscribed and fully paid up:
23,364.69

23,36,46,91,751 equity shares of INR 10 each

Source: Management of PCHFL

The foragning share capital is held as follows:

. Number of Shares Held Percentage of

Particulars Shareholding
PEL and its nominees 23,36,46,91,751 100.00%
Total 23,36,46,91,751 100.00%

It is understood that upon the Scheme coming into effect, the authorised share capital of PCHFL
shall be reclassified into shares with a face value of INR 2 each.

2.4.6. PCHFL Debentures

PCHFL has issued both listed and unlisted Non-Convertible Debentures (NCDs). Details of the
said NCDs are given in Appendix B. lhe outstanding amount of these NCDs as on March 31,
2024 is INR 26,096.43 Crores. The said NCDs (except NCDs with ISIN INESI6Y07139
amounting to INR 90.00 Crores) are listed on BSE and NSE.
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3. Data obtained and sources of information

3.1 We have called for and obtained such data, information, etc. as were necessary for the purpose of this
assignment, which have been, as far as possible, made available to us by the Managements. Appendix
A hereto broadly summarizes the data obtained.

3.2 For the purpose of this assignment, we have relied on such data summarized in the said Appendix and
other related information and explanations provided to me in this regard.
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4.

4.1

4.2

43

44

4.5

4.6

Consideration of Factors for Determination of Entitlement Ratio

For the purpose of arriving at the entitlement ratio for NCD holders for the Proposed Amalgamation,
we have examined, considered and placed reliance on various details, data, documents, accounts,
statements furnished and explanations and information given to us and have proceeded to find out
the ratio on a consideration of the following factors:

Pursuant to the Scheme, the NCDs of PEL shall be transferred to PCHFL on the same terms,
including the coupon rate, tenure, ISIN, redemption price, quantum, and nature of security. It may
be noted that these would also be listed NCDs.

Further, it is understood from the Managements that the credit rating of existing NCDs of PEL and
the NCDs of PCHFL is identical.

Insofar as the issue of RPS of PCHFL pursuant to the Proposed Amalgamation is concerned, it may
be noted that the RPS proposed to be issued would rank subservient to the NCDs in the priority of
claims. Existing NCD holders of PEL would continue to hold the same NCDs without any change
in the terms.

‘The Management has provided us with their outlook of operating and financial cashflows of thc
merged entity. Based on these cash flows as projected by the Management, including the incremental
borrowings, and repayment of RPS, we understand that the merged entity will meet the interest and
repayment obligations of PEL Debentures and PCIIFL Dcbenturcs.

Based on the above in our vicw, the cconomic interest of the NCD holders of PEL and PCHFIT . would
remain unchanged.

It may be noted that the Institute of Chartered Accountants of India (ICAI) on June 10, 2018 has
issued the IVS effective for all the valuation reports issued on or after July I, 2018. The IVS is
mandatory for the valuation done under the Companies Act, 2013, and recommendatory for valuation
carried out under other statutes/ requirements. However, as the current exercise does not entail
valoalion 1he question of fallowing the Valuation Standarde doee not arise.
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5. Conclusion

In view of the above:

'@ Piramal

Report on Entitlement Ratio

the economic interest of the NCD holders of PEL would remain unchanged in PCHFL.

Hence, based on the foregoing considerations and steps followed, in our opinion the fair
ratio of entitlement for NCDs would be as follows:

For every 1 (One) NCD of PEL 1 (one) NCD of PCHFL of equivalent
face and paid-up value, coupon rate, tenure, redemption price, quantum

and nature of security

Proposed Amalgamation.

Computation of Fair Ratio of Entitlement

PEL PCHFL
Vulueper | Weight | Value per Weight |
NCD NCD
Asset Approach NA Hair® NA -
Income Approach NA - NA -
Market Approach NA - NA -
Relative Yalue per NCD NA NA T
Exchange Ratio NA

NA - Not applicable

the economic interest of PCHFL Debenture holders would not be affected pursuant to the

As explained above, we have not applied any of the valuation methods to arrive at value per NCD,
since the NCD holders of PEL would hold same instruments in PCHFI, and there will he no change

on the value of the NCD. Hence, computation of fair /relative value per NCD is not relevant

This report should be read along with our limitations mentioned therein.
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6. Limitations and Disclaimers

6.1

6.2

6.4

6.5

6.6

6.7

6.8

6.9

The Report is to be read in totality and not in parts.

The Report is based on the information furnished to us being complete and accurate in all material
respect. In no event, we shall be liable for any loss, damages, cost or expenses arising from fraudulent
acts, misrepresentations, or wilful default on part of the companies, their directors, employee or
agents.

We have relied on the written representations from the Managements that thc information contained
in this Report is materially accurate and complete in the manner of its portrayal and therefore forms
a reliable basis for the share entitlement ratio.

The estimate of future financial performance is as projected by the Managements, which represents
their view of reasonable expectations at the point of time when they were prepared, but such
information and estimates are not offered as assurances that the particular level of income or profit
will be achieved, or events will occur as predicted. Actual results achieved during the period covered
by the prospective financial statements may vary from thosc contained in the stateinent aud the
variation may be material.

The information presented in this report does not reflect the outcome of any financial due diligence
procedures. The reader is cautioned that the outcome of that process could change the information
herein and, therefore, the valuation materially.

Our scope of work does not enable us to accept responsibility for the accuracy and completeness of
the information provided to us. We have, therefore, not performed any audit, review or examination
of any of the historical or prospective information used and therefore, we do not express any opinion
with regard to the same.

The Report is meant for Lhe specific purpose mentioned herein and should not be used for any
purpose other than the purpose mentioned herein. This Report should not be copied or reproduced
without obtaining our prior written approval for any purpose other than the purpose for which it is
prepared. For the avoidance of doubt, this restriction will not preclude the clients from providing a
copy of this Report to third party advisors, shareholders, creditors, or judicial and regulatory
authorities in relation to the Proposed Amalgamation.

No investigation of PEL’s claim to the title of assets has been made for the purpose of this assignment
and their claim to such rights has been assumed to be valid. No consideration has been given to liens
or encumbrances against the assets, beyond the loans discloscd in the accounts. Therefore, no
responsibility is assumed for matters of a legal nature. The Report is not, nor should it be construed,
as our opining or certifying the compliance with the provisions of any law including company and
taxation laws or as regards any legal, accounting or taxation implications or issues.

The recommendation is based on the regulatory environment that existed at the Report Date. We
have no obligation to update this Report because of events or transactions occurring subsequent to
the date of this Report. The fee for the engagement is not contingent upon the results reported.

) B . W . .
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6.10 The Report assumes that the Companies comply fully with relevant laws and regulations applicable
in all their areas of operations unless otherwise stated, and that the Companies will be managed in a
competent and responsible manner. Further, as specifically stated to the contrary, this Report has
given no consideration to matters of a legal nature, including issues of legal title and compliance
with local laws, and litigation and other contingent liabilities that are not disclosed in the audited/
unaudited balance sheets of the Companies, if any, provided to us.

6.11 This Report does not look into the business/ commercial reasons/economic rationale behind the
proposed Scheme, nor the likely benefits arising out of the same. Similarly, it does not address the
relative merits of the proposed Scheme as compared with any other alternative business transaction,
or other alternatives, or whether or not such alternatives could be achieved or are available.

6.12  Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/
their holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any,
shall do so after seeking their own professional advice and after carrying out their own due diligence
procedures to ensure that they are making an informed decision. If any person/ party (other than the
Client) chooses to place reliance upon any matters included in the Report, they shall do so at their
own risk and without recourse to us.

6.13 We have not carried out any physical verification of the assets and liabilities of the Companies and
take no responsibility for the identification of such assets and liabilities.

6.14 This Report is subject to the laws of India. In addition, this Report does not in any manner address
the price at which equity shares of PEL shall trade following announcement of the Proposed
Amalgamation and we express no opinion or recommendation as to how the shareholders of either
of the Companies should vote at any shareholders' meeting(s) to be held in connection with the
Proposed Amalgamation. Our Report and opinion/ analysis contained herein is not to be construed
as advice relating to investing in, purchasing, selling or otherwise dealing in securities.

6.13 Disclosure of Registered Valuer Interest or Conflict, if Any And Other Affirmative Statements

We do not have any financial interest in the Companies, nor do we have any conflict of interest in
carrying out this assignment.

For Bansi S. Mehta Valuers LLP
Registered Valuer
IBBI Registration Number: IBBI/RV-E/06/2022/172

/- /DRUSHTI DESAI
“ . IEBI Registration Number: IBBI/RV/06/2019/10666
"~ Partner

Place: Mumbai

Date: May 8, 2024
UDIN: 2. 4{i0O20626KEVCEHR] 2
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Appendix A: Broad Summary Of Data Obtained and Sources of Information

From the Managements:

Provisional Financial Statements of PEL and PCHFL for the year ended March 31, 2024.
Limited reviewed financial results of PEL for the period ended December 31, 2023.
Cashflows of thc PCHFL post-amalgamation from FY 2024-25 to FY 2029-30.

Draft Scheme between PEL, PCHFL and their shareholders and creditors.
Terms of PEL Debentures and PCHFL Debentures.
Other relevant information.

1.
L
J.
4.
3.
6.
L.

Answers to specific questions and issues raised by me after examining the foregoing data.
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Appendix B: Terms of PEL Debentures

oS Availed Maturit Month
ISIN Sr.No NCDs o =t red Y | Base | Spread Rm'y

INE140A07179 I NCD_Trust Investments 35.00 14-Jul-16 14-Jul-26 9.75% 0.00% 9.75%
INE140A07211 2 NCD_Trust Investments_Series 11 5.00 19-Jul-16 17-Jul-26 9.75% 0.00% 9.75%
INE140A07658 3 NCD_MLD IV 0.00( 27-Sep-21| 27-Mar-24 8.00% 0.00% 8.00%
INEI140A07666 4 NCD_MLD Vv 125.00 02-Mar-221 02-Sep-24 8.00% 0.00% 8.00%
INE140A07666 5 NCD_MLD VI 175.00| 28-Mar-22] 02-Sep-24 8.00% 0.00% 8.00%
INEI140A07674 6 NCD_MLD vII 100.00| 04-May-22| 04-Nov-24 8.00% 0.00% 8.00%
INE140A07682 Z NCD_MLD VIl 100.00( 24-May-22| 24-May-24 8.00% 0.00% 8.00%
INE140A07682 8 NCD MLDIX 70.00 15-Jul-22| 24-May-24 8.00% 0.00% 8.00%
INE140A07682 D NCD_MLD X 75.00| 02-Aug-22| 24-May-24 8.00% 0.00% 8.00%
INE140A07690 10 NCD_MLD X1 215.00f 20-Sep-22| 20-Sep-24 8.00% 0.00% 8.00%
INE140A07708 1] NCD_MLD X1l 50.30| 23-Sep-22| 23-May-25 8.10% 0.00% 8.10%
INE140A07708 12 NCD MLD XIII AN.50| 09-Nov-22| 23-May 25 8.10% 0.00% 8.10%
INFT40AN76R? 12 NCIY MED Sanas IV XTIV 100.00[ 01 Dee-22| 24-May-2:4 8 00% 0 0% 8.00%
INF140AN07732 14 MCD_Spuitu Teehnologics Pvt Lid 100.00|  10-Mar-23| 29-May-26 8./15%% 0 00% R.75%
INE140A0778I1 15 NCD - SCB 800.00 30-Oct-23|  28-Oct-24 7.35% 1.70% 9.05%)
INE140A07740 16 NCD Series 11 - 3 years - Annual Coupq] 131.35] 03-Nov-23| 03-Nov-26 9.05% 0.00% 9.05%
INE140A07757 17 NCD Series I - 2 years - Annual Coupoi 272911 03-Nov-23| 03-Nov-25 9.00% 0.00% 9.00%
INE140A07765 18 NCD Series 111 - 5 years - Annual Coup 72.75] 03-Nov-23| 03-Nov-28 9.20% 0.00% 9.20%
INE140A07773 19 NCD Series 1V - 10 years - Annual Cou 5§5.89] 03-Nov-23| 03 Nov 33 9.35% 0.00% 9.35%
INF.140A07799 20 Kotak Mahindra Bank Limitcd 150.00 29-Feb-24| 27-Feb-26 9.35% 0.00% 9.35%)|

TOTAL)| 2683.70 Weighted Avg|  B.15%) R.66%

12
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Appendix C: Terms of PCHFL Debentures
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ISIN Sr No NCDs Rs(r’n/sas Date Availed Maturity Date Basc Mihly Rate
INE641008035 I NCD_Tier il L&T 127.60 08-Mar-2017| 08-Mar-2027 9 55% 955%
INE641007037 2 |NCD Raso: Ltd - 3000 Cr Umbreclla = 10-Mar-2017 07-Mar-2024 895% 000%
INE641007086 3 NCD Welsmm Inda L.td 2500 04-May-2017 03-Mav-2024 8 15% 875%
INE641007144 4 |NCD LIC 167.00 20-Sep-2017 19-Sep-2025 7 %% 796%
INE641007144 5 [NCD LIC 167 00 20-Sep-2017 20-Seo-2027 7 96% 796%
INE641007144 6 INCD LIC 166.00 20-Sep-2017 18-Sep-2026 79%6% 796%
INE641007185 7 |NCD _BAPS 35.00 05-Oct-2018| 03-Oct-2025 9.25% 925%
INE516Y07014 8 INCD LIC 167 00 19-Dcc-2018 18-Dec-2026 9 27% 927%
INE516Y07014 9 |NCD LIC 167.00 19-Dcc-2018 17-Dec-2027 927% 927%
INE516Y07014 10 |NCD LIC 166.00 19-Dec-2018 19-Dec-2028 927% 927%
INE516Y07063 11__[NCD _LIC 50000 11-Mar-2019 11-Mar-2027 951% 9 51%!
INE516Y07063 12 |NCD LIC 500 00 11-Mar-2019 10-Mar-2028 951% 951%
INE516Y07063 13 [NCD LIC 50000 11-Mar-2019 09-Mar-2029 951% 951%
INE516Y07139 14 [NCD IFC 90 00 14-Jun-2019 08-Nov-2024 10 00% 10 00%
INE516Y07246 15 |[NCD NVS 5000 03-Nov-2020 01-Nov-2020 932% 932%
INES16Y07261 16 [NCD- SBI,.Umon.Indmn, Relance 2.000 00 12-Mar-2021 12-Mar-2026 925% i 925%
INE516Y07279 17 INCD- SBI.Union, Indan 2.050.00 19-Mar-2021 19-Mar-2026 925% 925%

|__INE516Y07295 18 |NCD _NVS-11 25 00 30-Mar-2021 28-Mar-2031 9 00% 9 00%
| INE516Y07329 19 |[NCD Veae PF 20 00 29-Jun-2021 27-Jun-2031 8 85% 8 85%
INE516Y07352 20 [NCD Publc Issuc Cat 1&2 3yr 1.38 23-Jul-2021 23-Jul-2024 8 25% 8 25%
INE516Y07402 21 INCD_Publx Issuc Cat 3&4 3yr 154 26 23-Jul-2021 23-Jul-2024 8 50% 8 50%
INENTRY 07360 22 INCD Publx: Issue Cat 1&2 5wt 10.75 23 Jul 2021 23-Jul-2026) X U 8 50%.
INE516Y07410 23 |NCD Public Issue Cat 3&4 Svr 80.87 23-Jul-2021 23-Jul-2026 8 15% 8 75%
INE510Y07378 24 INCD Publk Issuc Cat 1&2 10ys 012 23-Jul-2021 23-Jul-2031 R 75% 8 75%
INLC516Y07428 25 |NCD Publc Issuc Cat 3&4 10yr 154 01 23-Jul-2021 23-Jul-2031 9 00% 9 00%
INE516Y07444 26 |NCD DIIFL 16.172 46 28-Scp-2021 26-Sen-2031 6 75% r 675%
INE516Y07451 27 |NCD_Sporta/ AK / Nmpon /Nmpon 100 00 21-Apr-2023|  25-May-2026 875% 875%
INE516Y07469 26 |NCD STANDARD CIIARTERED BANK 500 00 04-Mav-2023|  17-May-2024 735% 895%
INE516Y07477 29 |NCD Barclays Nmppon BNP Roval Sundram 600.00 13-Jul-2023 30-Decc-2024 8 80% 8 80%
INE516Y07485 30 |NCD CITI BANK CITICORP FINANCE INDIA LIM 600 00 22-Nov-2023 21-Feb-2025 701% 891%
INESI6YN7485 31 INCD CITI BANK NA 200.00 30-Jan-2024 21-Feb-2025 7 01% 891%
INESI6Y07103 N {NCH STANDARN CHARTERED BANK 500 C0 13.Feh-2024 26-Feh-2025 13% 922%
INEDLOYUTSUI 31 |NCD CITI BANK NA 100 00 06-Mar-21174 114-Apr-2025 693% 9 08%
[ | TOTAL 26,096.43 Weighted Avg 1.52% 7.66%
13
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NFIDENTIAL

Date: May 8, 2024

To

The Board of Directors,

Piramal Enterprises Limited,

Piramal Ananta, Agastya Corporate Park,
Opposite Fire Brigade, Kamani Junction,
LBS Marg, Kurla (West), Mumbai (400070)

Dear Members of the Board:

|. Engagement Background

We understand that the Board of Directors of Piramal Enterprises Limited (the “Transferor Company”
or“Cempany” or “PEL") and its wholly owned subsidiary, Piramal Capital and Housing Finance Limited
(the “Transferee Company” or “PCHFL"), are considering a composite scheme of arrangement
(*Scheme”) under Seclions 230 to 232 read with Section 52, Section 66 and other applicable provisions
of the Companies Act, 2013 and the rules made thereunder (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force) as may be applicable and the Securities and
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015
and amendments thereof and other applicable provisions of the regulations and guidelines issued by
the SEBI from time to time.The Scheme, inter alia, provides for (i) the amalgamation of PEL with
PCHFL, (ii) reduction of the securilies premium account and capital reserves of PCHFL, and (jii) various
other matters consequential or otherwise integrally connected therewith. Further, the Board of the
Transferee Company also proposes to apply for a cerificate of registralion to operale as an NBFC -
Investment and Credit Company (*NBFC-ICC") with Reserve Bank of India ('RBI'). Upon receipt of the
NBFC-ICC registration, PCHFL, subject to the regulatory approvals, will be renamed as Piramal
Finance Limited (*PFL").

The Transferor Company and the Transferee Company are hereinafter jointly referred to as “Parties”.

We understand from the management of the Company that, pursuant to the proposed amalgamation,
the equity shareholders of the Transferor Company will be issued equity shares, and subject to the RBI
approval, Non-Convertible Non-Cumulalive Redeemable Preference Shares ("NCRPS"), of the
Transferee Company as consideration for their respective shareholding in Transferor Company. The
terms and conditions of the proposed amalgamation are more fully set oul in the Draft Scheme of
Arrangement shared with us on May 7, 2024 (“Draft Scheme”), the final version of which will be placed
before the Board of Directors of the Parties for necessary approval and will be filed by the Parties with
the appropriate authorities.

We further understand that the Share Exchange Ratio (defined befow) in respect of the equity shares
and NCRFS of the Transferor Company, has been arrived at based on the Valuation Report dated May
8, 2024, prepared by Bansi S. Mehta Valuers LLP (the “Valuer"), who has been independently
appointed for this exercise by the Company.

Based on our perusal of the Valuation Report dated May 8, 2024 prepared by the Valuer, we
understand that it has been proposed that pursuant to the amalgamation of the Transferor Company
’:_I'h? ”-4<
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with the Transferee Company, for every 1 (one) fully paid up equity share of the face value of INR 2
(Indian Rupees Two only) each held by the shareholders of Transferor Company, Transferee Company
shall issue and allot 1 (one) fully paid up equity share of the face value of INR 2 {Indian Rupees Two
only) each of Transferee Company. Additionally, only upon the receipt of the RBI approval, for every 1
(one) fully paid up equity share of the face value of INR 2 (Indian Rupees Two only) each held by the
shareholders of Transferor Company, Transferee Company shall also issue and allot 1 (one) fully paid
up NCRPS of the face value of INR 67 per share (hereinafter collectively referred to as the “Share
Exchange Ratio™).

Further, we understand from the Scheme and the Valuation Report that, in case the Company does
not receive approval from RBI in the manner contemplated in the Scheme for issuance of NCRPS, then
upon the Scheme becoming effective, the Transferee Company would only issue and allat Equity
Shares of Transferee Company to the shareholders of the Transferor Company.

In connection with the aforesaid, you have requested our opinion (“Opinion”), as of the date hereof, as
to the fairness of the Share Exchange Ratio, as proposed by the Valuer, from a financial point of view
to the shareholders of the Transferor Company.

Il. Basis of Opinion

The rationale for the Scheme as shared with us by the management of Company is in the best interests
of the Transferor Company, the Transferee Company, and their respective stakeholders for the
following reasons:

a. Background:

l. The Transferee Company is registered as a Housing Finance Company ("HFC') with
the RBI. The Transferee Company does not meet the requisite Principal Business
Criteria to continue operating as an HFC with the RBI. Hence, the Board of the
Transferee Company proposes to apply for a certificate of registration to operate as an
NBFC-ICC with the RBI. Upon receipt of the NBFC registration, the Transferee
Company will surrender its certificate of registration as an HFC.

Il.  As per the RBI's (NBFC — Scale Based Regulation) Master Directions, 2023 ("Scale
Based Regulations”), NBFCs those which are identified as upper layer 'NBFC-UL") are
required to be mandatorily listed within three years of being identified as one. The
Transferee Company was identified as an NBFC-UL (Non-deposit taking HFC) as per
RBI release list dated September 30, 2022, and hence, the Transferee Company is
required to be listed prior to September 30, 2025

b. Rationale:

|l Pursuant to the Scheme and upon receipt of NBFC-ICC registration from RBI, the
Transferee Company will be renamed to PFL, subject to regulalory approvals for name
change and operate as an NBFC-ICC, and get listed on a recognised stock exchange,
ensuring compliance with the Scale Based Regulations applicable to NBFCs as
notified by RBI,
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Il.  The amalgamation would lead to elimination of supervisory and management overlap,
minimisation of regulatory and legal compliances with respect to business registrations
and labour laws.

lll.  The amalgamation would facilitate a unified approach to customer interactions, as well
as lender engagement under a single platform, further simplifying operations, thereby
enhancing customer and lender servicing experiences.

V. Unification of businesses would also result in the consolidation of financial, managerial,
technical, and human resources, thereby creating a stronger base for future growth and
stakeholder value accretion,

V.  The creation of a larger consolidated financial services entity will enable the Transferor
Company and the Transferee Company to deliver an increased range of financial
products to a broader customer base. Furlher, the Transferee Company would,
subsequenl to the amalgamation, benefit from economies of scale and operational
efficiencies, leading to revenue and cost synergies.

VI.  Anenhanced consclidated balance sheet would also bring efficiency with respect to its
treasury operations, thereby helping in the overall liability management of the
organization.

VIl.  Moreover, the proposed amalgamation facilitates all the shareholders of the Transferor
Company to gain direct ownership of the Transferee Compa ny's operations in one single
listed entity, thereby housing all the operalions, profits, and in-effect the entire value of
the lending business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance
optimization of the capital structure, comply with applicable regulatory requirements, and maximize
shareholders’ value. Accordingly, the Transferor Company management proposes that the Transferor
Company be amalgamated on a going concern basis into the Transferee Company with mirror equity
shareholding of the Transferor Company.

The resulling pro rata shareholding of an equity shareholder of Transferor Company in the Transferee
Company, pursuant to the proposed Scheme would be a mirror image of the existing equity
shareholding pattern of the Transferor Company (pre-amalgamation). As such, no shareholder is either
advantaged or disadvantaged by virtue of the Scheme and there will be no impact on the economic
beneficial interest of the shareholders of the Transferor Company.

Some key details relaled to each of the aforesaid companies is as under —

FPEL is a company incorporated on 26 April 1947 under the provisions of the Indian Companies Act,
1913, having Corporate Identity Number L24110MH1947PLC005719. It is a public company within the
meaning of the Companies Act, 2013. The registered office of PEL is at Piramal Ananta, Agastya
Corporate Park, Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India. PEL
is a systemically important non-deposit taking non-banking finance company ("NBFC-ND-SI") under
Seclion 45-1A of the Reserve Bank of India Act, 1934. PEL is engaged in the business of providing
financial services, including wholesale and retail lending services, directly and indirectly. The equity
shares, Non-Convertible Debentures (‘'NCDs") and Commaercial Papers (‘'CPs') of PEL are listed on the
recognized stock exchange(s).
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PCHFL is a company incorporated on 11 April 1984 under the provisions of the Companies Act, 1956,
having Corporate Identity Number U65910MH1984PLC032639. It is a public company within the
meaning of the Companies Act, 2013 and is registered as a housing finance company with the National
Housing Bank. The registered office of PCHFL is at 801, 6th Floor, Amiti Building, Agastya Corporate
Park Kamani Junctlion, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra,
India. PCHFL is engaged in the business of housing finance and various financial services businesses.
The PCHFL NCDs and PCHFL CPs are listed on the recognized stock exchange(s).

The key featuras of the proposed amalgamation provided to us through the Draft Scheme are as under:

(i) With effect from the Appointed Date (as defined in the Draft Scheme) and upan the Scheme
becoming effective, the Transferor Company along with all its assets, liabilities, contracts,
employees, licenses, records, approvals etc. shall stand transferred to and vest in or shall
be deemed te have been transferred to and vested in the Transferee Company, as a going
CONCEM.

{ii) The Transferor Company shall stand dissolved without winding up or without any further
deed or act of a similar nature.

{iii) The entire shareholding of the Transferee Company held by the Transferor Company shall
stand cancelled.

(iv) As consideration for the amalgamaltion of Transferor Comparg with Transferee Company,
Transferee Company shall issue and allot aquiti; shares and NCRPS, subject to the required
apgrmrals. to the equity shareholders of Transferor Company propartionate to their holding
in Transferor Company in the manner provided in the Scheme.

(v) Transferee Company shares to be issued and allotted by Transferee Campan¥ in terms of
the Scheme shall be subject to the provisions of the memorandum and articles of association
of the Transferee Company.

(vi) The ESOP scheme of the Transferor Company shall be migrated to the Transferee Company
with such modifications and amendments as the Board of the Transferee Company (or duly
authorized commiltee thereof) may deem necessary such that the terms and condilions of
the ESOPs of the Transferee Company shall not be prejudicial to the interests of the option
holders of the Transferor Company.

{vii) Share Exchange Ralio is based on the Valuation Report dated May 8, 2024, submitied by
the Valuer.

We have relied upon the Draft Scheme shared with us and taken the abovementioned key features of
the Scheme (together with other facts and assumptions set forth in section Ill of this Opinion) into
account while determining the meaning of “fairness”, from a financial point of view, for the purposes of
this Opinion.

lll. Limitation of Scope and Review

Our Opinion and analysis are limited to the extent of review of documents as provided to us by Parties
including the Valuation Report dated May 8, 2024, prepared by the Valuer and the Draft Scheme
provided by the Management.

In connection with this Opinion, we have:
(iy reviewed the Draft Scheme;
(iiy  reviewed the Valuation Report dated May 8, 2024, prepared by the Valuer;
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(iii) reviewed certain publicly available historical and operational information with respect to each
of the relevant entities available in their respective annual & interim reports and company
presentations;

(iv) current capital structure / shareholding pattern of the relevant entities:

(v) reviewed certain historical business and financial information relating to each of the relevant
entities, as provided by the respective companies, and sought certain clarifications wilh
respect to the same:

(vi) considered publicly available research on Parties as available with us as at the date hereof;

(vii) sought various clarifications from the respective senior management teams of the relevant
companies; and

(vill) considered such other information and factors as we deemed appropriate.

We have assumed and relied upon the accuracy and completeness of all information and documents
provided to us, data publicly available or otherwise reviewed by or discussed with us. We have relied
upon assurances of the Parties that they are not aware of any facts or circumstances that would make
such information or data incomplete, inaccurate or misleading in any material respect,

We have not carried out any due diligence or independent verification or validation of such information
to establish its accuracy or sufficiency. We have not conducted any independent valualion or appraisal
of any of the assets or liabilities of Transferor Company, Transferee Com pany, and [ or their
subsidiaries / affiliates. In particular, we do not express any opinion as to the value of any asset of
Transferor Company, Transferee Company, and / or their subsidiaries / affiliates, whether at the current
time or in the future. No investigation of Transferor Company’s and Transferes Com pany’s claim to title
of assets has been made for the purpose of the exercise and the claim to such rights has been assumed
to be fully valid. No consideration has been given to liens or encumbrances against the assets.
Therefere, no responsibility whatsoever is assumed for matters of a legal nature. Further, we have not
evaluated the solvency or fair value of Transferor Company and / or Transferee Com pany and / or their
subsidiaries / affiliates under any law relating to bankruptcy, insolvency or similar matter.

We have assumed, with the Transferor Company’s consent, that the Scheme will be in compliance with
all applicable laws and cther requirements and will be implemented on the terms described in the Draft
Scheme, without any waiver or modification of any material terms or conditions, and that in the course
of obtaining the necessary regulatory or third party approvals for the Scheme, no extraordinary delay,
limitation, restriction or condition will be imposed that would have an adverse effect on the Transferor
Company or the Transferee Company and / or their relevant subsidiaries / affiliates and their respective
shareholders. We have assumed at the direction of the Transferor Company that the final scheme will
not differ in any material respect from the Drafl Scheme. We understand from the Transferor
Company’s management that the Scheme will be given effect to in totality and not in paris.

We express no view or opinion as to any terms or other aspects of the Draft Scheme (other than the
Share Exchange Ratio, from a financial point of view) including, without limitation, the form or structure
of the proposed transaction. We were not requested to, and we did not participate in the negotiations
for the proposed transaction. Our Opinion is limited to the faimess, from a financial point of view, of the
Share Exchange Ratio proposed by the Valuer, to the shareholders of the Transferor Company. We
express no opinion or view with respect to the financial implications of the proposed amalgamation for
any stakeholders, including creditors of the Transferor Company and the Transferee Company.

We express no view as to, and our Opinion does not address, the underlying business decision of the
Transferor Company to effect the proposed amalgamation, the relative merits of the proposed
amalgamalion as compared to any other alternative business strategy, the effect of the proposed
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amalgamation on the Transferor Company or its affiliates, including, without limitation, possible
implications on ownership structure, listing format, capital structure or trading price of Transferee
Company's shares post completion of the proposed amalgamation. The Transferor Company remains
solely responsible for the commercial assumptions on the basis of which it has agreed to proceed with
the proposed amalgamation. Our Opinion is necessarily based only upon information as referred to in
this letter. We have relied solely on representations, whether verbal or otherwise, made by the
management of the Transferor Company and the Transferee Company, for areas where the same has
been made.

We do not express any Opinion as to any tax or other consequences that might arise from the Scheme
on Transferor Company, Transferee Company, and / or their subsidiaries / affiliates, and their
respective shareholders, nor does our Opinion address any legal, tax, regulatory (including all SEBI
regulations) or accounting matters, as to which we understand that the respective companies have
obtained such advice as they deemed necessary from qualified professionals. We have undertaken no
independent analysis of any potential or actual litigation, regulatory action, possible unasseried claims,
governmental investigation, or other contingent liabilities to which the Transferor Company, Transferee
Company and / or their subsidiaries / affiliates, are / or may be a party.

Our Opinion is necessarily based on financial, economic, moneatary, market and other conditions as in
effect on, and the information made available to us, as of the date hereof. It should be understood that
subsequent developments may affect this Opinion and we assume no responsibility for updating or
revising our Opinion based on circumstances or events occurring after the date hereof. It is to be read
in totality, and not in parts, in conjunction with the relevant documents referred to herein,

Qur Opinion also does not address any matters otherwise than as expressly stated herein, including
but not limited to matters such as corporale governance, shareholders’ rights or any other equitable
considerations. We have also not opined on the faimess of any terms and conditions of the Draft
Scheme other than the fairness, from a financial point of view, of the Share Exchange Ratio proposed
by the Valuer, to the shareholders of Transferor Company.

While we have provided our recommendation as to the faimess of the Share Exchange Ratio based on
the information available to us and the Valuation Report dated May 8, 2024, provided by the Valuer
and within the scope and constraints of our engagement, others may have a different opinion as to the
Share Exchange Ratio. The final responsibility for the determination of the Share Exchange Ratio for
the proposed amalgamation will be with the Board of Directors of the respective companies who should
take into account other factors such as their own assessment of the proposed amalgamation,

We may have in the past provided, and may currently or in the future provide, investment banking
services to the Transferor Company, Transferee Company and / or their subsidiaries or their respective
affiliates, for which services we have received or may receive customary fees. Our engagement as a
fairness opinion provider is independent of our other business relationships, which we may have with
the Transferor Company, Transferee Company and / or their subsidiaries or their respective affiliates.
In addition, in the ordinary course of their respective businesses, affiliates of Axis Capital Limited may
invest in securities of the Transferor Company, Transferee Company and / or their subsidiaries or group
companies, for their own accounts and for the accounts of their customers subject to compliance of
SEBI (Prohibition of Insider Trading) Regulations and, accordingly, may at any time hold a position in
such securities. We will not be responsible to any other person / party for any decision. Our engagement
and the Opinion expressed herein are solely for the benefit of the Board of Directors of the Transferor
Company (in its capacity as such) in connection with its consideration of the propesed amalgamation
and for nong-other. Delivery of our Opinion does not create any fiducia ry, equilable or contractual duties
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on Axis Capital Limited (including, without limitation, any duty of trust or confidence). It is hereby notified
that any reproduction, copying or otherwise quoting of this document or any part thereof except for the
purpose mentioned herein can only be done with our prior permission in writing. Further, our Opinion
is being provided only for the limited purpose of complying with the SEBI regulations and the
requirement of the stock exchanges on which the Company is listed or as required under applicable
law, and for no other purpose. Neither Axis Capital Limited, nor its affiliates, partners, directors,
shareholders, managers, employees or agents of any of them, make any representation or warranty,
express or implied, as to the information and documents provided to us, based on which the Opinion
has been issued. All such parties and entities expressly disclaim any and all liability for or based on or
relating to any such information contained therein.

The Transferor Company has been provided with the opportunity to review the draft Opinion as part of
our standard praclice to make sure that factual inaccuracy / omissions are avoided in our final Opinion.

The fee for our services is not contingent upon the results of the proposed amalgamation. This
document is governed by and construed in accordance with the laws of India. Disputes, if any, regarding
this Opinion shall be conducted at Mumbai Centre for International Arbitration, in accordance with
Clause 3(b) of the SEBI master circular dated December 28, 2023, bearing reference number
SEBI/HO/OIAE/QIAE_IAD-3/P/CIR/2023/195 (“SERI ODR Circular® ) at the option of the parties. The
proceedings shall be carried out in English. The arbitral award shall be ireated as final and binding on
the parties hereto.

Our Opinion is not intended to and does not constitute a recommendation to any party as 1o how such
party should vote or acl in connection with the Scheme or any matter relaled thereto.

IV. Conclusion

Based on and subject to the foregoing, we are of the opinion that, as of the date hereof Share
Exchange Ratio, as proposed by the Valuer, is fair to the equity shareholders of Piramal Enterprises
Limited from a financial point of view.

Very truly yours,
For Axis Capital Limited

Pt

Ravindra Goyal Kushagra Kumar
Senior Vice President, Axis Capital Limited Executive Director, Axis Capital Limited
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ANNEXURE 5B

CONFIDENTIAL

Date: May 8, 2024

To

The Board of Directors,

Piramal Enterprises Limited,

Piramal Ananta, Agastya Corporate Park,
Opposite Fire Brigade, Kamani Junction,
LBS Marg, Kurla (West), Mumbai {400070)

Dear Members of the Board:

I. Engagement Background

We understand that the Board of Directors of Piramal Enterprises Limited (the “Transferor Company”
or “Company” or “PEL") and its wholly owned subsidiary, Piramal Capital and Housing Finance Limited
(the "Transferee Company" or “PCHFL"), are considering a composite scheme of arrangement
(“Scheme”) under Sections 230 to 232 read with Section 52, Section 66 and other applicable provisions
of the Companies Act, 2013 and the rules made thereunder (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force) as may be applicable and the Securilies and
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015
and amendments thereof and other applicable provisions of the regulations and guidelines issued by
the SEBI from time to time.The Scheme, inter alia, provides for (i) the amalgamation of PEL with
PCHFL, (ii) reduction of the securities premium account and capital reserves of PCHFL, and (iii) various
other matters consequential or otherwise integrally connected therewith. Further, the Board of the
Transferee Company also proposes to apply for a certificate of registration to operate as an NBFC —
Investment and Credit Company ("NBFC-ICC”) with Reserve Bank of India (‘RBI’). Upon receipt of the
NBFC-ICC registration, PCHFL, subject to the regulatory approvals, will be renamed as Piramal
Finance Limited ("PFL").

The Transferor Company and the Transferee Company are hereinafter jointly referred to as “Parties”.

We understand from the management of the Company that, pursuant to the proposed amalgamation,
the equity shareholders of the Transferor Company will be issued equity shares, and subject to the RBI
approval, Mon-Convertible Non-Cumulative Redeemable Preference Shares ("NCRPS"), of the
Transferee Company, as consideration for their respective shareholding in Transferor Company. The
terms and conditions of the proposed amalgamation are more fully set out in the Draft Scheme of
Arrangement shared with us on May 7, 2024 (“Draft Scheme”), the final version of which will be placed
before the Board of Directors of the Parties for necessary approval and will be filed by the Parties with
the appropriate authorities.

Further, in connection with the proposed Scheme, the Non-Convertible Debenture ('"NCD’) holders of
the Transferor Company will become NCD holders in the Transferee Company on the same terms and
conditions laid down at the time of issuance by the Transferor Company.

We further understand that the Fair Ratio of Entitlement (defined below) in respect of the NCDs of the
Transferor Company, has been arrived at based on the Valuation Report / Fair Ratio of Entitlement
Report dated May 8, 2024, prepared by M/s. Bansi S. Mehta Valuers LLP. (the “Valuer”), who has been

Axis Capital Limited k‘} Corporate Office

(Erstwhile "Axis Secusities armreme :Limited”)  Axis House, C-2, Wadia International Centre,
SEBI Merchant Regn No.:MB/INM000012029 PB Marg, Worll, Mumbai - 4000 025
Member Of: BSE Ltd, & National Stock Tel No.: 022-43251199 Fax No.: 022-43253000
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independently appointed for this exercise by the Company. The Valuer has arrived at the following Fair
Ratio of Entitiement:

For every 1 (one) NCD of the Transferor Company, 1 (one) NCD of the Transferee Company of
equivalent face and paid-up value, coupon rate, tenure, redemption price, quantum and nature of
security (hereinafter referred to as the “Fair Ratio of Entitlement”)

In connection with the aforesaid, you have requested our opinion (“Opinion”), as of the date hereof, as
to the fairness of the Fair Ratio of Entitlement, as proposed by the Valuer, from a financial point of view
to the NCD holders of the Transferor Company.

Il. Background and Rationale of the Scheme

The rationale for the Scheme as shared with us by the management of Company is in the best interests
of the Transferor Company, Transferee Company and their respective stakeholders for the following
reasons:

a. Background:

I.  The Transferee Company is registered as a Housing Finance Company (‘HFC’) with
the RBI. The Transferee Company does not meet the requisite Principal Business
Criteria to continue operating as a HFC with the RBI. Hence, the Board of the
Transferee Company proposes to apply for a certificate of registration to operate as an
NBFC-ICC with the RBI. Upon receipt of the NBFC registration, the Transferee
Company will surrender its certificate of registration as an HFC.

Il.  As per the RBI's (NBFC — Scale Based Regulation) Master Directions, 2023 (“Scale
Based Regulations”), Those NBFCs which are identified as upper layer (‘NBFC-UL’)
are required to be mandatorily listed within three years of being identified as one. The
Transferee Company was identified as an NBFC-UL (Non-deposit taking HFC) as per
RBI release list dated September 30, 2022, and hence, the Transferee Company is
required to be listed prior to September 30, 2025.

b. Rationale:

I Pursuant to the Scheme and upon receipt of NBFC-ICC registration from RBI, the
Transferee Company will operate as an NBFC-ICC and get listed on recognised stock
exchanges, ensuring compliance with the Scale Based Regulations applicable to
NBFCs, as notified by the RBI.

Il.  The amalgamation would lead to elimination of supervisory and management overlap,
minimisation of regulatory and legal compliances with respect to business registrations
and labour laws.

ll.  The amalgamation would facilitate a unified approach to customer interactions, as well
as lender engagement under a single platform, further simplifying operations, thereby
enhancing customer and lender servicing experiences.

IV. Unification of businesses would also result in the consolidation of financial, managerial,
technical, and human resources, thereby creating a stronger base for future growth and
stakehaolder value accretion,
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V. The creation of a larger consolidated financial services entity will enable the Transferor
Company and Transferee Company to deliver an increased range of financial products
to a broader customer base. Further, the Transferee Company would, subsequent to
the amalgamation, benefit from economies of scale and operational efficiencies,
leading to revenue and cost synergies.

VL. An enhanced consolidated balance sheet would also bring efficiency with respect to its
treasury operations, thereby helping in the overall liability management of the
organization.

VIl.  Moreover, the proposed amalgamation facilitates all the shareholders of the Transferor
Company to gain direct ownership of the Transferee Company's operations in one single
listed entity, thereby housing all the operations, profits, and in-effect the entire value of
the lending business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance
optimization of the capital structure, comply with applicable regulatory requirements, and maximize
shareholders' value. Accordingly, the Transferor Company management proposes that the Transferor
Company be amalgamated on a going concern basis into the Transferee Company with mirror equity
shareholding of the Transferor Company.

Some key details related to each of the aforesaid companies is as under —

PEL is a company incorporated on 26 April 1947 under the provisions of the Indian Companies Act,
1913, having Corporate Identity Number L24110MH1947PLCDO5719. Itis a public company within the
meaning of the Companies Act, 2013. The registered office of PEL is at Piramal Ananta, Agastya
Corporate Park, Kamani Junction, LES Marg, Kurla (West), Mumbai - 400070, Maharashtra, India. PEL
is a systemically important non-deposit taking non-banking finance company ("NBFC") under Section
45-1A of the Reserve Bank of India Act, 1934, PEL is engaged in the business of providing financial
services, including wholesale and retail lending services, directly and indirectly. The equity shares,
Non-Convertible Debentures (‘NCDs’) and Commercial Papers ('CPs') of PEL are listed on recognized
stock exchange(s).

PCHFL is a company incorporated on 11 April 1984 under the provisions of the Companies Act, 1956,
having Corporate Identity Number U65910MH1984PLC032639. It is a public company within the
meaning of the Companies Act, 2013 and is registered as a housing finance company with the National
Housing Bank. The registered office of PCHFL is at 601, 6th Floor, Amiti Building, Agastya Corporate
Park Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra,
India. PCHFL is engaged in the business of housing finance and various financial services businesses.
The Non-Convertible Debentures (‘NCDs’) and Commercial Papers (‘CPs') of PCHFL are listed on
recognized stock exchange(s).

The key features of the proposed amalgamation provided to us through the Draft Scheme are as under:

()  The Transferee Company will apply to the RBI to obtain a certificate of registration to operate
as an NBFC-ICC and will continue its operations on an as-is basis in the interim

(i)  With effect from the Appointed Date éas defined in the Draft Scheme) and upon the Scheme
becoming effective, the Transferor ompany along with all its assets, liabilities, contracts,
employees, licenses, records, approvals etc. shall stand transferred to and vest in or shall

med to have been transferred to and vested in the Transferee Company, as a going
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concern.

(iii) The Transferor Company shall stand dissolved without winding up or without any further
deed or act of a similar nature.

(iv) The entire shareholding of the Transferee Company held by the Transferor Company shall
stand cancelled.

(v)  As consideration for the amalgamation of Transferor Company with Transferee Company,
Transferee Company shall issue and allot equity shares and NgRPS. subject to the required
approvals, to the equity shareholders of Transferor Company proportionate to their holding
in Transferor Company in the manner provided in the Scheme.

(vi) Transferee Company shares to be issued and allotted by Transferee Company in terms of
the Scheme shall be subject to the provisions of the memorandum and articles of association
of the Transferee Company.

(vii) The ESOP scheme of the Transferor Company shall be migrated to the Transferee Company
with such modifications and amendments as the Board of the Transferee Company (or duly
authorized committee thereof) may deem necessary such that the terms and conditions of
the ESOPs of the Transferee Company shall not be prejudicial to the interests of the option
holders of the Transferor Company.

(viii) Fair Ratio of Entitlement is based on the Valuation Report / Fair Ratio of Entitlement Report
dated May 8, 2024, submitted by the Valuer.

We have relied upon the Draft Scheme shared with us and taken the abovementioned key features of
the Scheme (together with other facts, assumptions and management representations set forth in
section HI of this Opinion) into account while determining the meaning of “fairness”, from a financial
point of view, for the purposes of this Opinion.

lll. Limitation of Scope and Review

Our Opinion and analysis are limited to the extent of review of documents as provided to us by Parties
including the Valuation Report / Fair Ratio of Entitlement Report dated May 8, 2024, prepared by the
Valuer and the Draft Scheme provided by the management.

In connection with this Opinion, we have:

(i)  reviewed the Draft Scheme;

(i)  reviewed the Valuation Report / Fair Ratio of Entitlement Report dated May 8, 2024 prepared
by the Valuer;

(iii)  credit rating reports of existing NCDs of the Transferor Company and Transferee Company;

(iv) terms of the existing NCDs of the Transferor Company;

(v) reviewed certain publicly available historical and operational information with respect to each
of the relevant entities available in their respective annual & interim reports and company
presentations;

(vi) current capital structure / shareholding pattern of the relevant entities:

(vii) reviewed certain business and financial information relating to each of the relevant entities,
as provided by the respective companies, and sought certain clarifications with respect to
the same;

(viii) considered publicly available research on Parties as available with us as at the date hereof;

(ix) sought various clarifications from the respective senior management teams of the relevant
companies; and
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We have assumed and relied upon the accuracy and completeness of all information and documents
provided to us, data publicly available or atherwise reviewed by or discussed with us. We have relied
upon assurances of the Parties that they are not aware of any facts or circumstances that would make
such information or data incomplete, inaccurate or misleading in any material respect.

We have not carried out any due diligence or independent verification or validation of such information
to establish its accuracy or sufficiency. We have not conducted any independent valuation or appraisal
of any of the assets or liabilities of Transferor Company, Transferee Company, and / or their
subsidiaries / affiliates. In particular, we do not express any opinion as to the value of any asset of
Transferor Company, Transferee Company, and / or their subsidiaries / affiliates, whether at the current
time or in the future, No investigation of Transferor Company’s and Transferee Company'’s claim to fitle
of assets has been made for the purpose of the exercise and the claim to such rights has been assumed
to be fully valid. No consideration has been given to liens or encumbrances against the assets.
Therefore, no responsibility whatsoever is assumed for matters of a legal nature. Further, we have not
evaluated the solvency or fair value of Transferor Com pany and/ or Transferee Company and / or their
subsidiaries / affiliates under any law relating to bankruptcy, insolvency or similar matter.

We have assumed, with the Transferor Company’s consent, that the Scheme will be in compliance with
all applicable laws and other requirements and will be implemented on the terms described in the Draft
Scheme, without any waiver or modification of any material terms or conditions, and that in the course
of obtaining the necessary regulatory or third party approvals for the Scheme, no extraordinary delay,
limitation, restriction or condition will be imposed that would have an adverse effect on the Transferor
Company or the Transferee Company and / or their relevant subsidiaries / affiliates and their respective
shareholders. We have assumed at the direction of the Transferor Company that the final scheme will
not differ in any material respect from the Draft Scheme. We understand from the Transferor
Company’s management that the Scheme will be given effect to in totality and not in parts.

We express no view or opinion as to any terms or other aspects of the Draft Scheme (other than the
Fair Ratio of Entitlement, from a financial point of view) including, without limitation, the form or structure
of the proposed transaction. We were not requested to, and we did not participate in the negotiations
for the proposed transaction. Our Opinien is limited to the fairness, from a financial point of view, of the
Fair Ratio of Entitlement proposed by the Valuer, to the shareholders of the Transferor Company. We
express no opinion or view with respect to the financial implications of the proposed amalgamation for
any stakeholders, including creditors of the Transferor Company and the Transferee Company,

We express no view as to, and our Opinion does not address, the underlying business decision of the
Transferor Company to effect the proposed amalgamation, the relative merits of the proposed
amalgamation as compared to any other alternative business strategy, the relative merits of operating
under the NBFC-ICC license instead of a HFC license, the effect of the proposed amalgamation on the
Transferor Company or its affiliates, including, without limitation, possible implications on ownership
structure, listing format, capital structure or trading price of Transferes Company's shares post
completion of the proposed amalgamation. The Transferor Company remains solely responsible for the
commercial assumptions on the basis of which it has agreed to proceed with the proposed
amalgamation. Our Opinion is necessarily based only upon information as referred to in this letter. We
have relied solely on repreésentations, whether verbal or otherwise, made by the management of the
Transferor Company and the Transferee Company, for areas where the same has been made.

We do not express any Opinion as to any tax or other consequences that might arise from the Scheme
on Transferor Company, Transferee Company, and / or their subsidiaries / affiliates, and their
respecti ﬁg{:,e\zholders, nor does our Opinion address any legal, tax, regulatory (including all RBI and

Axis Capital Limited Corporate Office

(Erstwhile °Axis Securities and Suies Limited’)  Axis House, C-2, Wadia International Centre,
SEBIMerchant Regn No.:MB/INM G001 2029 PB Marg, Worll, Mumbai - 4000 025

Member Of: BSE Ltd, & National Stock TelNo.: 022-43251199 Fax No,: 022-43253000
Exchange of india Ltd., Mumbai. www.axiscapital.co.in

CIN No. U51900MH2005PLC 157853
Registered Office

Axis House, 8" Floor, Wadia International Centre,
Pandurang Budhkar Marg, Worli, Mumbai - 400 025

162

AXIS CAPITAL
/\




'@ Piramal

SEBI regulations/circulars) or accounting matters, as to which we understand that the respective
companies have obtained such advice as they deemed necessary from qualified professionals. We
have undertaken no independent analysis of any potential or actual litigation, regulatory action, possible
unasserted claims, governmental investigation, or other contingent liabilities to which the Transferor
Company, Transferee Company and / or their subsidiaries / affiliates, are / or may be a party.

Our Opinion is necessarily based on financial, economic, monetary, market and other conditions asin
effect on, and the information made available to us, as of the date hereof. It should be understood that
subsequent developments may affect this Opinion and we assume no responsibility for updating or
revising our Opinion based on circumstances or events occurring after the date hereof. It is to be read
in totality, and not in parts, in conjunction with the relevant documents referred to herein.

Our Opinion also does not address any matters otherwise than as expressly stated herein, including
but not limited to matters such as corporate governance, shareholders' rights or any other equitable
considerations. We have also not opined on the fairess of any terms and conditions of the Draft
Scheme other than the faimess, from a financial point of view, of the Fair Ratio of Entitlement proposed
by the Valuer to the shareholders of Transferor Company.

While we have provided our recommendation as to the fairness of the Fair Ratio of Entitlement based
on the information available to us and the Valuation Report / Fair Ratio of Entitlement Report dated
May 8, 2024, provided by the Valuer and within the scope and constraints of our engagement, others
may have a different opinion as to the Fair Ratio of Entitlement. The final responsibility for the
determination of the Fair Ratio of Entitlement for the proposed amalgamation will be with the Board of
Directors of the respective companies who should take into account other factors such as their own
assessment of the proposed amalgamation.

We may have in the past provided, and may currently or in the future provide, investment banking
services to the Transferor Company, Transferee Company and / or their subsidiaries or their respective
affiliates, for which services we have received or may receive customary fees. Our engagement as a
fairness opinion provider is independent of our other business relationships, which we may have with
the Transferor Company, Transferee Company and / or their subsidiaries or their respective affiliates.
In addition, in the ordinary course of their respective businesses, affiliates of Axis Capital Limited may
invest in securities of the Transferor Company, Transferee Company and / or their subsidiaries or group
companies, for their own accounts and for the accounts of their customers subject to compliance of
SEBI (Prohibition of Insider Trading) Regulations and, accordingly, may at any time hold a position in
such securities. We will not be responsible to any other person / party for any decision. Our engagement
and the Opinion expressed herein are solely for the benefit of the Board of Directors of the Transferor
Company (in its capacity as such) in connection with its consideration of the proposed amalgamation
and for none other. Delivery of our Opinion does not create any fiduciary, equitable or contractual duties
on Axis Capital Limited (including, without limitation, any duty of trust or confidence). It is hereby notified
that any reproduction, copying or otherwise quoting of this document or any part thereof except for the
purpose mentioned herein can only be done with our prior permission in writing. Further, our Opinion
is being provided only for the limited purpose of complying with the SEBI regulations and the
requirement of the stock exchanges on which the Company is listed or as required under applicable
law, and for no other purpose. Neither Axis Capital Limited, nor its affiliates, partners, directors,
shareholders, managers, employees or agents of any of them, make any representation or warranty,
express or implied, as to the information and documents provided to us, based on which the Opinion
has been issued. All such parties and entities expressly disclaim any and all liability for or based on or
relating to any such information contained therein,
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The Transferor Company has been provided with the opportunity to review the draft Opinion as part of
our standard practice to make sure that factual inaccuracy / omissions are avoided in our final Opinion.

The fee for our services is not contingent upon the results of the proposed amalgamation. This
document s governed by and construed in accordance with the laws of India. Disputes, if any, regarding
this Opinion shall be conducted at Mumbai Centre for International Arbitration, in accordance with
Clause 3(b) of the SEBI master circular dated December 28, 2023, bearing reference number
SEBIHO/QIAE/OIAE_IAD-3/P/CIR/2023/195 (“SEBI ODR Circular”) at the option of the parties. The
proceedings shall be carried out in English. The arbitral award shall be treated as final and binding on
the parties hereto,

Our Opinion is not intended to and does not constitute a recommendation to any party as to how such
party should vote or act in connection with the Scheme or any matter related thereto.

Our Opinion is provided solely for the benefit of the Board of Directors of the Transferor Company and
is for the purpose of submission to the stock exchanges and SEBI under SEBI Circular No.
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated July 29, 2022, as amended from time to time till the
current date.

IV. Conclusion

* The proposed Scheme contemplates the amalgamation of the Transferor Company with the
Transferee Company.

» Pursuant to the Scheme, NCDs of the Transferor Company shall be vested with the Transferee
Company on the same terms & conditions, including the coupon rate, tenure, ISIN, redemption
price, quantum, and nature of security defined at the time of issuance by the Transferor Company.

» Both the Transferor Company and the Transferee Company have the same credit ratings,

* Further, we understand from the Company’s management that they are of the view that the credit
rating of the Transferee Company pursuant to the implementation of the Scheme, would likely be
the same as the credit rating of the Transferor Company.,

* The NCRPS of the Transferee Company proposed to be issued pursuant to the Scheme would rank
subservient to the NCDs in the pricrity of claims.

Based on the foregoing considerations, examination of the Valuation Report / Fair Ratio of Entitiement
Report, Draft Scheme provided by the Transferor Company, such other information / undertakings /
representation provided to us by the management, we are of the opinion that, as of the date hereof,
Fair Ratio of Entitlement, as proposed by the Valuer, is fair to the NCD holders of Piramal Enterprises
Limited from a financial point of view.

Very truly yours,

A s
iy =| .I'In .-h_.':l )
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Ravindra Goyal Kushagra Kumar
Senior Vice President, Axis Capital Limited Executive Director, Axis Capital Limited
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PL. Capita] ' INVESTMENT

PRABHUDAS LILLADHER EHNKING
2" May 2024

To,

The Board of Directars,

Piramal Capital and Housing Finance Limited
601, 6™ floar, Amiti building,

Agastya Corporate Park, Kamani Junction,
Oppaosite fire station, LBS Marg,

Kurla (West), Mumbai- 400 070.

Dear Sir/Ma‘am,

Reg: Fairness Opinion in connection with the scheme of arrangement ("Scheme”) under Sections 230 to
232 and other applicable provisions of the Companies Act, 2013, read with Section 2(1B), and other
applicable provisions of the IT Act, 1961 amongst Piramal Enterprise Limited ["PEL” or the “Transferor
Company”) and Piramal Capital and Housing Finance Limited ("PCHFL” or the “Transferee Company”)
and their respective shareholders and creditors regarding the impact of the Scheme on the Non-
Convertible Debenture (NCD) helders of PCHFL.

PL Capital Markets Private Limited ("PL" or "we" or “us") is a Category | Merchant Banker registerad with
Securities Exchange Board of India (“SEBI"). We understand that the Board of Directors of Piramal Capital
and Housing Finance Limited is contemplating a Scheme of Arrangement amongst Piramal Enterprise
Limited and Piramal Capital and Housing Finance Limited and their respective shareholders and
creditors. The proposed Scheme is to be carried out pursuant to the Scheme of Arrangement under
Sections 230 to 232 read with Section 66 and Section 52 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013,

In connection with the aforesaid, we have been requested by the Board of Directors of PCHFL to issue a
Fairness Opinion on the impact of the Scheme on the NCD holders of PCHFL in terms of SEBI Master
Circular number SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated 01 December 2022, We have
perused the documents / information provided by you in respect of the said Arrangement and the
Valuation Report as issued by Bansi 5. Mehta Valuers LLP (*BMVY") dated 08™ May, 2024 and state as
follows:

Company Profiles:

Profile of PEL:

PEL was incorporated on 26 April 1947 under the provisions of the Indian Companies Act, 1913 [CIN:
L24110MH1947PLCO0S719). The registered office of PEL is at Piramal Ananta, Agastya Corporate Park,
Kamani Junction, LBS Marg, Kurla [West) Mumbai-400070, Maharashtra, India. PEL is engaged in the
business of providing financial services, including wholesale and retall lending services, directly and
indirectly. The equity shares of PEL and the PEL Debentures are listed on the Stock Exchanges.

Profile of PCHFL:

PCHFL was incorporated on 11 April 1984 under the provisions of the Companies Act, 1956 [CIN:
UE5910MH1984PLCO32639] and is registered as a housing finance company with the National Housing
nk. The registered office of PCHFL is at 601, 6th Floor, Amiti building, Agastya Corporate Park Kamani

\% PL Capital Markets Private Limited
ered Office : 3rd Floor, Sadhana House, 570, F.8. Marg, Behind Mahindra Tower, Worli, Mumbai - 400018
Corporate Office ; 6th Floor, Tower 2B South Annex, One World Centre, Senapati Bapat Marg, Lower Parel, Mumbai - 400013
Tel: +%122 6632 2222 | Email: invbanking@plindia.com | Website: www.plindia.com | CIN: U&5150MH2007PTCI69747
SEBI Registration Merchant Banker Category | [MB / INMOOOO11237]
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Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai-400070, Maharashtra, India. PCHFL is
engaged in the business of Housing Finance. The PCHFL Debentures are listed on the Stock Exchanges,

Rationale of the Report:

The proposed scheme would be in the best interest of the Transferor Company and Transferee Company
and thelr respective stakeholders for the following reasons:

¢+ The Transferee Company does not meet the requisite Principal Business Criteria to continue
operating as an HFC. Accordingly, the Board of the Transferee Company has made an application
to the RBI to obtain a certificate of registration to operate as a NBFC-ICC. Further, as per the
Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based
Regulation) Directions, 2023 (“Scale Based Regulations”) all NBFC's which have been identified as
an upper layer NBFC are mandatorily required to be listed on a recognised stock exchange within
3 (three) years of being identified as an upper layer NBFC. The Transferee Company was identified
as an upper layer NBFC and accordingly, is required to be listed prior to [September 30, 2025] as
per the said directions. Pursuant to the scheme of amalgamation, the Transferee Company will
be listed on a recognised stock exchange thereby ensuring compliance with the Scale Based
Regulations applicable to NBFCs, as notified by RBI.

* The Transferee Company has a much wider geographical presence, a merger of the Transferor
Lompany into the Transferee Company would entail lesser disruptions in the retail business of
the Transferee Company.

* Moreover, the Transferee Company has significantly larger operations and acts as the [primary
sourcing engine]. Hence, the proposed approach of a merger would significantly minimise the
administrative and operational inconvenience otherwise assoclated with the transfer of
infrastructure, licenses, employees, assets, etc, pursuant to a merger.

s The merger would also lead to optimisation in [supervisory and management overlap),
minimisation of regulatory and legal compliances with respect to business registrations and
labour laws.

= In addition, the proposed approach of a merger would require minimum alterations in the
policies, products and services in consideration of the Transferee Company's widespread
presence in India which calers to the majority of customers of the Transferor Company and
Transferee Company.

* A unified approach to customer interactions, as well as lender engagement under a single
platform would further simplify operations, thereby enhancing customer and lender servicing
experiences. Further, the unification of businesses would also result in the consolidation of
“financial, managerial, technical, and human resources, thereby creating a stranger base for future
growth and stakeholder value accretion.

* The creation of a larger consolidated financial services entity will enable the Transferor Company
and Transferee Company to deliver an increased range of financial products to a broader
customer base. Moreover, the praposed merger facilitates all the shareholders of the Transferor
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Company to gain direct access and immediate holding in one single listed entity, thereby housing
all the operations, profits and in-effect the entire value of the lending business under one roof.,

+ The Transferee Company would, subsequent to the amalgamation, benefit significantly from
economies of scale, both in terms of revenue generation and cost management, and its
‘consolidated balance sheet would be robust. Further, a single entity structure with a robust
balance sheetwould also bring [efficiency with respect to its treasury operations], thereby helping
in the overall liability management of the organization. Further, pursuant to the amalgamation,
the anticipated synergies, both in revenue and cost, would enhance the operational and financial
efficiencies of the Transferee Company, paving the way for a stronger market position.

+ Based on the aforesaid considerations, the proposed amalgamation is expected to enhance
aptimisation of the capital structure, comply with applicable regulatory requirements and
maximise shareholders’ value,

ou I i

For arriving at the Fairness Opinion set forth below, we have relied upon the following sources of
information:

Limited reviewed financial results of PEL for the period ended on December 31, 2023,
Cashflows of the Merged entity from FY 2024-25 to FY 2029-30.

Draft Scheme between PEL, PCHFL and their shareholders and creditors.

Other relevant information.

Answers to specific questions and issues raised by us after examining the foregoing data.

U o e

In addition to the above, we have also obtained such other information and explanations, which were
considerad relevant for the purpose of our Analysis.

Qur Recommendation:

As stated in the Valuation Report by Bansi 5. Mehta Valuers LLP, they have opined the following:

“the economic interest of PCHFL Debenture holders would not be affected pursuant to the
proposed Amalgamation”

The aforesaid scheme shall be pursuant to the Draft Scheme of Arrangement and shall be subject to
applicable law, as may be applicable, and other statutory approvals as may be required. The detailed
terms and conditions of the scheme are maore fully set forth in the Draft Scheme of Arrangement. PL has
issued the Fairness Opinion with the understanding that Draft Scheme of Arrangement shall not be
materially altered, and the parties hereto agree that the Fairness Opinion would not stand good in case
the final Scheme of Arrangement alters the transaction.

Based on the information and data made available to us, including the Valuation Report, to the best of
our knawledge and belief , the proposed Scheme would have no impact on the economic interest of the
NCD holders of PCHFL, and in our apinion, as opined by Bansi 5. Mehta Valuers LLP, the proposed draft
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Scheme of arrangement is Fair to the NCD holders of PCHFL, since the same nature of security with the
same paid-up value, coupon rate, tenure, redemption price, quantum and will be issued,

Exclusions and Limitations;

We have assumed and relied upon, without independent verification, the accuracy and completeness of
allinformation that was publicly available or provided or otherwise made available to us by PCHFL for the
purpese of this opinion. Our work does not constitute an audit or certification or due diligence of the
working results, financial statements, financial estimates or estimates of value to be realized for the assets
of PCHFL, We have solely relied upon the information provided to us by PCHFL. We have not reviewed
any books or records of PCHFL (other than those provided or made available to us). We have not assumed
any obligation to conduct, nor have we conducted any physical inspection or title verification of the
properties or facilities of PCHFL and neither express any opinion with respect thereto nor accept any
responsibility, therefore. We have not made any independent valuation or appraisal of the assets or
liabilities of PCHFL. We have not reviewed any internal management information statements or any non-
public reports, and, instead, with your consent we have relied upon information which was publicly
available or provided or otherwise made available to us by PCHFL for the purpose of this opinion. We are
not experts in the evaluation of litigation or other actual or threatening claims and hence have not
commented on the effect of such litigation or claims on this opinion. We are not legal, tax, regulatory or
actuarial advisors. We are financial advisors only and have relied upon, without independent verification,
the assessment of PCHFL with respect to these matters. In addition, we have assumed that the Draft
Scheme of Arrangement will be approved by the regulatory authorities and that the proposed Transaction
will be consummated substantially in accordance with the terms set forth in the Draft Scheme of
Arrangement.

We understand that the management of PCHFL during our discussion with them would have drawn our
attention to all such information and matters which may have an impact on our analysis and opinion.
We have assumed that in the course of obtaining necessary regulatory or other consents or approvals for
the Draft Scheme of Arrangement, no restrictions will be imposed that will have a material adverse effert
on the benefits of the Transaction that PCHFL may have contemplated. Our opinion is necessarily based
on financial, economic, market and other conditions as they currently exist and, on the information made
available to us as of the date hereof. It should be understood that, although subsequent developments
may affect this opinion, we do not have any obligation to update, revise or reaffirm this opinion. In arriving
at our opinian, we are not authorized to solicit, and did not solicit, interests for any party with respect to
the acquisition, business combination or other extra-ordinary transaction involving PCHFL or any of its
assets, nor did we negotiate with any other party in this regard.

We have acted as a financial advisor to PCHFL for providing a Fairness Opinion and will receive a fee for
our services.,

In the ordinary course of business, PL is engaged in securities trading, securities brokerage, and
investment activities, as well as providing investment banking and investment advisory services. In the
ordinary course of its trading, brokerage and financing activities, any member of PL may at any time hold
long or short positions, and may trade or otherwise effect transactions, for its own account or the
accounts of customers, in debt or equity securities or senior loans of any company that may be involved
in the Transaction,
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REPORT ADOPTED BY THE AUDIT COMMITTEE OF PIRAMAL ENTERPRISES
LIMITED RECOMMENDING THE DRAFT COMPOSITE SCHEME OF
ARRANGEMENT AMONGST PIRAMAL ENTERPRISES LIMITED (“COMPANY” OR
“PEL”), PIRAMAL CAPITAL & HOUSING FINANCE LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS AT ITS MEETING HELD ON 8
MAY 2024 AT MUMBAI

1. Overview

1.1. A meeting of the Audit Committee of the Company (“the Committee”) was held on § May
2024 to consider and if thought fit recommend to the board of directors (“Board”) of the
Company, the composite scheme of arrangement amongst the Company, Piramal Capital
& Housing Finance Limited (“PCHFL”) and their respective shareholders and creditors
(“Scheme”) on the terms and conditions as set out in the Scheme pursuant to the provisions
of Sections 230 to 232 read with Section 52, Section 66 and other applicable provisions of
the Companies Act, 2013 (“Act”), read with the Companies (Compromise, Arrangements
and Amalgamations) Rules, 2016, Section 2(1B) of the Income Tax Act, 1961, Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations™), the master circular issued by the
Securities and Exchange Board of India (“SEBI”) bearing reference number
SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated 20 June 2023 (“SEBI Scheme Circular”),
the master circular issued by SEBI bearing reference number
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022 (updated as on 30 June 2023)
(“SEBI Debt Circular”) and any other applicable provisions of any other law for the time
being in force (including any statutory modification(s), amendments thereto, or re-
enactment thereof, for the time being in force).

1.2, In accordance with the provisions of the SEBI Scheme Circular and directions issued by
BSE Limited and the National Stock Exchange of India Limited (collectively, the “Stock
Exchanges”) in connection with scheme of arrangements, a report from the Committee
(“Report”) of the Company recommending the draft Scheme, is required taking into
consideration, inter alia, the Valuation Reports (as defined hereinafter). The Report shall
comment on the need for the amalgamation, rationale of the Scheme, synergies of business
of the entities involved in the Scheme, impact of the Scheme on the shareholders and cost
benefit analysis of the Scheme.

1.3.  This Report is made in compliance with the applicable provisions of the SEBI Listing
Regulations, and the SEBI Scheme Circular, as amended from time to time.

1.4.  The implementation of the Scheme is subject to the: (i) receipt of approval from the Board
of the Company and PCHFL; (ii) sanction of the jurisdictional National Company Law
Tribunal (“NCLT”); and (iii) receipt of necessary approvals from the Stock Exchanges,
SEBI, Reserve Bank of India (“RBI”), the shareholders and creditors, as may be directed
by the NCLT and any other regulatory/ governmental authorities or person, as may be
applicable.

Piramal Enterprises Limited
CIN: L24110MH1947PLCO0S719
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West), Mumbai 400 070 India
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Mumbai, Maharashtra 400070, India
T +91 22 3802 3084/3083/3103 F +91 22 3802 3084
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2.1.  For the purpose of making this Report, the Committee has considered and taken on record
the following documents:

2. Documents placed before the Committee

(a) Draft Scheme;

b The valuation reports dated 8§ May 2024 submitted by Bansi S. Mehta Valuers LLP,
(Registered Valuer, Registration No. IBBI/RV-E/06/2022/172) (“Valuation
Reports™) recommending the share exchange ratio in connection with the Scheme;

(©) The fairness opinion dated 8 May 2024 issued by Axis Capital Limited, an
independent SEBI Registered merchant banker (SEBI Registration No.
INMO000012029) and the fairness opinion dated 8 May 2024 issued by PL Capital
Markets Private Limited, an independent SEBI Registered merchant banker (SEBI
Registration No. INM000011237) (“Fairness Opinions”) providing their opinion
on the fairness of the recommendations made in the Valuation Reports;

(d) The auditors certificate dated 8 May 2024 issued by Suresh Surana & Associates
LLP (Firm Registration No. 121750W/ W-100010) and Bagaria & Co. LLP (Firm
Registration Number 113447W/W-100019), the joint statutory auditors of the
Company, certifying that the accounting treatment contained in the draft Scheme is
in compliance, inter alia, with all the applicable accounting standards specified by
the Central Government under Section 133 of the Act and other generally accepted
accounting principles; and

(e) Other presentations, reports, documents and information pertaining to the draft
Scheme made available to/ circulated to the Committee.

3. Salient features of the Scheme
3.1. The Committee noted that the Scheme, inter alia, provides for:

(a) the amalgamation of the Company with PCHFL (the wholly owned subsidiary of
the Company) and dissolution of the Company without winding up, and the
consequent issuance of equity shares and, subject to receipt of approval from the
RBI, non-convertible non-cumulative non-participating redeemable preference
shares (“NCRPS”) of PCHFL to the shareholders of the Company as set out in the
Scheme;

(b) adjustment of debit balance of amalgamation adjustment reserve account in the
books of PCHFL; and

(©) various other matters consequential or otherwise integrally connected therewith.

3.2.  The Appointed Date for the Scheme is 1 April 2024.
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3.3.  The Effective Date (as defined in the Scheme) for the Scheme will be the last date as
notified by the Boards of the Company and PCHFL, on which all conditions precedent
specified in the Scheme have been fulfilled, completed or waived, as applicable, as
determined by the Boards of the Company and PCHFL.

3.4. The shares issued and allotted pursuant to the Scheme, shall be listed and admitted to
trading on the Stock Exchanges after obtaining the requisite approvals.

3.5, Upon the Scheme becoming effective, and as an integral part of the Scheme, the entire
shareholding of PCHFL held by the Company shall stand cancelled and the Company and
PCHFL shall not be required to comply with the provisions of Section 66 of the Act or any
other applicable provisions.

3.6.  the Scheme is and shall be subject to certain conditions precedent therein, including:

(a) Issuance of the certificate of registration/ license by the RBI permitting PCHFL to
operate as an Non-Banking Finance Company - Investment and Credit Company
(“NBFC-ICC”);

(b)  Certified copy of the order of the NCLT sanctioning the Scheme being filed with the
Registrar of Companies;

(¢)  Issuance of the observation/ no-objection letter by the Stock Exchanges as required
under the SEBI Listing Regulations read with the SEBI Scheme Circular and SEBI
Debt Circular;

(d) Compliance with all other conditions prescribed by SEBI under the SEBI Scheme
Circular and SEBI Debt Circular;

(e)  Approval by the respective requisite majorities of members and creditors (where
applicable) of the Company and PCHFL, as required under the Act, subject to any
dispensation that may be granted by the NCLT;

(f)  Satisfaction (or waiver in writing) of such other conditions precedent as mutually
agreed between the parties in writing;

(g) Receipt of approval/ no objection certificate from the RBI for this Scheme and all
related matters as required under applicable law; and

(h)  Receipt of relevant approvals/ no objection certificate for this Scheme as may be
required from relevant regulatory and governmental authorities, if any.

4. Details of the Scheme
4.1.  Background of the Scheme and need for the amalgamation
(a) Pursuant to the audited financial statements for the financial year ended 31 March

2024, PCHFL does not meet the requisite Principal Business Criteria (“PBC
Criteria”) prescribed by the RBI under the Master Direction — Non-Banking
Financial Company — Housing Finance Company (Reserve Bank) Directions, 2021,
to continue operating as a housing finance company (“HFC”). Accordingly, the

Board of PCHFL has approved the conversion of PCHFL from an HFC n
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NBFC-ICC and PCHFL is in the process of making an application to the RBI for
such conversion. Upon receipt of the NBFC-ICC license, there will be 2 (two)
distinct NBFC-ICCs in the group, and as such the RBI may not permit the group to
have 2 (two) NBFC-ICCs.

Further, as per the RBI’s (NBFC — Scale Based Regulation) Master Directions,
2023 (“Scale Based Regulations™), all NBFCs identified as upper layer NBFCs
are mandatorily required to be listed within 3 (three) years of being identified as an
upper layer NBFC. PCHFL has been identified as an upper layer NBFC, and
accordingly, is required to be listed prior to 30 September 2025 as per the Scale
Based Regulations.

Accordingly, the Company and PCHFL have proposed to enter into the Scheme.

4.2. Rationale of the Scheme

(a)

(b)

©

(d)

(e)

Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla {ust)| &"
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Pl

Pursuant to the audited financial statements for the financial year ended 31 March
2024, PCHFL does not meet the requisite PBC Criteria to continue operating as an
HFC. PCHFL is in the process of making an application to the RBI for conversion
of its HFC license to an NBFC-ICC license. Upon receipt of the said license,
PCHFL will operate as an NBFC-ICC resulting in 2 (two) distinct NBFC-ICCs in
the group (i.e. the Company and PCHFL), and as such the RBI may not permit the
group having two NBFC-ICCs.

Further, as per the Scale Based Regulations, PCHFL is required to be listed prior to
30 September 2025.

Accordingly, the Company and PCHFL are now proposing to enter into a composite
scheme of arrangement whereby the Company will amalgamate with PCHFL.

Upon the Scheme becoming effective, the Company will amalgamate with PCHFL,
and PCHFL will be listed on a recognised stock exchange thereby ensuring
compliance with applicable RBI regulations.

The amalgamation of the Company with PCHFL would be a seamless transition, as
PCHFL has significantly larger scale of operations and wider geographical
presence, as compared to the Company. This is evident given that:

() PCHFL’s interest income and assets under management (“AUM”)
constitute 79.9% and 77.2% of the Company and PCHFL’s aggregate
interest income and AUM, respectively.

(ii) PCHFL originates almost the entire credit portfolio of the Company and
PCHFL through its wide network which constitutes 99% of the overall
network. PCHFL also houses more than 95% of the aggregate employees
of the Company and PCHFL.

(iii) The amalgamation of the Company with PCHFL would entail lesser
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also substantially reduce the administrative and operational challenges
that would arise in otherwise consolidating the infrastructure and assets of
both companies, given the extensive scale of operations of PCHFL.

6] The amalgamation would lead to optimisation in supervisory and management
overlap, minimisation of regulatory and legal compliances with respect to business
registrations and labour laws.

(2 The amalgamation would result in having a unified approach to customer
interactions, as well as lender engagement under a single platform which would
further simplify operations, thereby enhancing customer and lender servicing
experiences.

(h) The unification of businesses would result in the consolidation of financial,
managerial, technical, and human resources, thereby creating a stronger base for
future growth and stakeholder value accretion.

(i) The creation of a larger consolidated financial services entity will enable such entity
to deliver an increased range of financial products to a broader customer base.
Further, PCHFL would, subsequent to the amalgamation, benefit from economies
of scale and operational efficiencies, leading to revenue and cost synergies.

) An enhanced consolidated balance sheet would also bring efficiency with respect
to the merged entity’s treasury operations, thereby helping in the overall liability
management of the organization.

&) The amalgamation will result in the shareholders of the Company having direct
ownership in one single listed entity, which houses all the operations, profits, and
in-effect the entire value of the lending business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance
optimisation of the capital structure, comply with applicable regulatory requirements, and
maximise shareholders’ value.

4.3.  Synergies of business of the entities involved in the Scheme

As detailed above in the rationale of the Scheme, the amalgamation would result in the
formation of a unified, stronger entity which would benefit from economies of scale and
operational efficiencies. Further, the consolidation of businesses of the Company and
PCHFL would bring efficiency with respect to its treasury operations and enhanced access
to the capital market for the entire lending business.

4.4.  Impact of the Scheme on the shareholders

(a) Upon the Scheme becoming effective, in consideration of the transfer and vesting
of the Company in PCHFL, PCHFL shall issue the following shares to the

shareholders of the Company in the manner set out in the Scheme; r ﬁma
v,
ey e ]
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() For every 1 (one) equity share having face value of INR 2 (Indian Rupees
Two only) of the Company, 1 (one) equity share having face value of INR
2 (Indian Rupees Two only) of PCHFL shall be allotted to the shareholders
of the Company; and

(ii) Subject to receipt of approval from the RBI, for (a) issuance of NCRPS to
the non-resident shareholders of the Company; or (b) if RBI approval as
requested pursuant to () is not received, appointment of a category — I
merchant banker/ appropriate SEBI registered intermediary to hold and sell
the NCRPS on behalf of the non-resident shareholders of the Company and
dispose the sale proceeds in the manner set out in the Scheme, for every 1
(one) equity share having face value of INR 2 (Indian Rupees Two only) of
the Company, 1 (one) NCRPS having face value of INR 67 (Indian Rupees
Sixty Seven only) of PCHFL shall be allotted to the shareholders of the
Company.

b) The equity shares and, subject to receipt of RBI approval, NCRPS issued and
allotted by PCHFL to the sharcholders of the Company as consideration for the
amalgamation shall be listed and admitted to trading on the Stock Exchanges after
obtaining the requisite approvals.

(c) Further, upon the Scheme coming into effect, the existing shareholding of the
Company in PCHFL shall stand cancelled and extinguished without any further act,
instrument or deed.

(d) The Scheme is expected to have several benefits for the Company as indicated in
the rationale of the Scheme and is expected to be beneficial to the shareholders of
the Company as it would enhance optimization of the capital structure, provide an
opportunity for growth and value creation thereby leading to maximization of value
and returns to the shareholders.

(e) Accordingly, the Scheme will have no adverse effect on the shareholders of the
Company due to the amalgamation.

4.5.  Cost benefit analysis of the Scheme

Although the Scheme would lead to incurring of some costs by the Company and PCHFL
towards implementation, the benefits of the said Scheme over a longer period would, in the
view of the Committee, outweigh such costs given the long-term benefits for the financial
services business to be consolidated under PCHFL.

=H Valuation Reports

5.1.  The Committee noted that the share exchange ratio is as recommended in the Valuation

Reports. s
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5.2, No special valuation difficulties were reported.
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After noting and taking into consideration the terms of the draft Scheme, the Valuation
Reports, Fairness Opinions, need for the amalgamation, rationale of the Scheme, synergies
of business of the entities involved in the Scheme, effect of the Scheme on the shareholders,
cost benefit analysis of the Scheme and that the post-Scheme shareholding pattern of
PCHFL will be the same as the pre-Scheme shareholding pattern of the Company, the
Committee recommends the draft Scheme for favourable consideration and approval by the
Board of the Company, Stock Exchanges, SEBI, NCLT, RBI and other appropriate
authorities.

6. Recommendations of the Committee

For and on behalf of the Audit Committee

[
Rajiv Mehrishi
Chairman of the Audit Committee
DIN: 00208189
Date: 08.05.2024

Place: Mumbai
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REPORT ADOPTED BY THE COMMITTEE OF THE INDEPENDENT DIRECTORS OF
PIRAMAL ENTERPRISES LIMITED RECOMMENDING THE DRAFT COMPOSITE
SCHEME OF ARRANGEMENT AMONGST PIRAMAL ENTERPRISES LIMITED
(“COMPANY” OR “PEL”), PIRAMAL CAPITAL & HOUSING FINANCE LIMITED AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS AT ITS MEETING HELD ON

8 MAY 2024 AT MUMBAI

DIRECTORS PRESENT:
Mr. Gautam Doshi :  Chairman
Mr. Kunal Bahl : Independent Director
Ms. Anjali Bansal : Independent Director
Mr. Puneet Dalmia : Independent Director
Mr. Rajiv Mehrishi : Independent Director
Mr. Suhail Nathani : Independent Director

The Independent Directors of the Company unanimously elected Mr. Gautam Doshi as the Chairman
of the Meeting.

1. Overview

1.1. A meeting of the Committee of Independent Directors of the Company (“Committee”) was
held on 8§ May 2024 to consider and, if thought fit, reccommend to the board of directors
(“Board”) of the Company, the composite scheme of arrangement (“Scheme”) amongst the
Company, Piramal Capital & Housing Finance Limited (“PCHFL”) and their respective
shareholders and creditors on the terms and conditions as set out in the Scheme pursuant to the
provisions of Sections 230 to 232 read with Section 52, Section 66 and other applicable
provisions of the Companies Act, 2013 (“Act”), read with the Companies (Compromise,
Arrangements and Amalgamations) Rules, 2016, Section 2(1B) of the Income Tax Act, 1961,
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the master circular issued by the Securities and Exchange Board of India
(“SEBI”) bearing reference number SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated 20 June
2023 (“SEBI Scheme Circular”), the master circular issued by SEBI bearing reference number
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022 (updated as on 30 June 2023) and
any other applicable provisions of any other law for the time being in force (including any
statutory modification(s), amendments thereto, or re-enactment thereof, for the time being in
force).

1.2. In accordance with the provisions of the SEBI Scheme Circular and directions issued by BSE
Limited and the National Stock Exchange of India Limited (collectively, the “Stock
Exchanges”) in connection with scheme of arrangements, a report from the Committee
recommending the draft Scheme, is required taking into consideration inter alia, that the
Scheme is not detrimental to the shareholders (“Report”).

1.3. This Report is made in compliance with the applicable provisions of the SEBI Scheme Circular,
as amended from time to time.
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1.4, The implementation of the Scheme is subject to the: (i) receipt of approval from the Board of
the Company and PCHFL; (ii) sanction of the jurisdictional National Company Law Tribunal
(“NCLT”); and (iii) receipt of necessary approvals from the Stock Exchanges, SEBI, Reserve
Bank of India (“RBI”), the shareholders and creditors, as may be directed by the NCLT and
any other regulatory/ governmental authorities, as may be applicable.

2. Documents placed before the Committee

2.1 For the purpose of making this Report, the Committee has considered and taken on record the
following documents:

(a) Draft Scheme;

(b) Valuation reports dated 8 May 2024 submitted by Bansi S. Mehta Valuers LLP,
(Registered Valuer, Registration No. IBBI/RV-E/06/2022/172) (“Valuation Reports”)
recommending the share exchange ratio in connection with the Scheme;

(©) Fairness opinion dated § May 2024 issued by Axis Capital Limited, an independent
SEBI Registered merchant banker (SEBI Registration No. INM000012029) and
fairness opinion dated 8 May 2024 issued by PL Capital Markets Private Limited, an
independent SEBI Registered merchant banker (SEBI Registration No.
INM000011237) (“Fairness Opinions™) providing their opinion on the fairness of the
recommendations made in the Valuation Reports; and

(d) Auditors certificate dated 8 May 2024 issued by Suresh Surana & Associates LLP
(Firm Registration No. 121750W/ W-100010) and Bagaria & Co. LLP (Firm
Registration Number 113447W/W-100019), the joint statutory auditors of the
Company, certifying that the accounting treatment contained in the draft Scheme is in
compliance, inter alia, with all the applicable accounting standards specified by the
Central Government under Section 133 of the Act and other generally accepted
accounting principles.

3. Salient features of the Scheme
3.1.  The Committee noted that the Scheme, inter alia, provides for:

(a) the amalgamation of the Company with PCHFL (the wholly owned subsidiary of the
Company) and dissolution of the Company without winding up, and the consequent
issuance of equity shares and, subject to receipt of approval from the RBI, non-
convertible non-cumulative non-participating redeemable preference shares
(“NCRPS”) of PCHFL to the shareholders of the Company as set out in the Scheme;

(b) adjustment of debit balance of amalgamation adjustment reserve account in the books
of PCHFL; and

() various other matters consequential or otherwise integrally connected therewith.

3.2. The Appointed Date for the Scheme is 1 April 2024,
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3.3.  The Effective Date (as defined in the Scheme) for the Scheme would be the last date as notified
by the Boards of the Company and PCHFL, on which all conditions precedent specified in the
Scheme have been fulfilled, completed or waived, as applicable, as determined by the Boards
of the Company and PCHFL.

3.4 The shares issued and allotted pursuant to the Scheme, shall be listed and admitted to trading
on the Stock Exchanges after obtaining the requisite approvals.

3.5. Upon the Scheme becoming effective, and as an integral part of the Scheme, the entire paid-up
shareholding of PCHFL held by the Company shall stand cancelled and the Company and
PCHFL shall not be required to comply with the provisions of Section 66 of the Act or any
other applicable provisions.

4, Details of the Scheme
4.1, Background of the Scheme and need for the amalgamation
(a) Pursuant to the audited financial statements for the financial year ended 31 March 2024,

PCHFL does not meet the requisite Principal Business Criteria (“PBC Criteria™)
prescribed by the RBI under the Master Direction — Non-Banking Financial Company
— Housing Finance Company (Reserve Bank) Directions, 2021, to continue operating
as a housing finance company (“HFC”). Accordingly, the Board of PCHFL has
approved the conversion of PCHFL from an HFC to Non-Banking Finance Company -
Investment and Credit Company (“NBFC-ICC”) and PCHFL is in the process of
making an application to the RBI for such conversion. Upon receipt of the NBFC-ICC
license, there will be 2 (two) distinct NBFC-ICCs in the group, and as such the RBI
may not permit the group to have 2 (two) NBFC-ICCs.

(b) Further, as per the RBI’s (NBFC — Scale Based Regulation) Master Directions, 2023
(“Scale Based Regulations™), all NBFCs identified as upper layer NBFCs are
mandatorily required to be listed within 3 (three) years of being identified as an upper
layer NBFC. PCHFL has been identified as an upper layer NBFC, and accordingly, is
required to be listed prior to 30 September 2025 as per the Scale Based Regulations.

(©) Accordingly, the Company and PCHFL have proposed to enter into the Scheme.

4.1. Rationale of the Scheme

(a) Pursuant to the audited financial statements for the financial year ended 31 March 2024,
PCHFL does not meet the requisite PBC Criteria to continue operating as an HFC.
PCHFL is in the process of making an application to the RBI for conversion of its HFC
license to an NBFC-ICC license. Upon receipt of the said license, PCHFL will operate
as an NBFC-ICC resulting in 2 (two) distinct NBFC-ICCs in the group (i.e. the
Company and PCHFL), and as such the RBI may not permit the group having two
NBFC-ICCs.

(b) Further, as per the Scale Based Regulations, PCHFL is required to be listed prior to 30
September 2025.
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(c) Accordingly, the Company and PCHFL are now proposing to enter into a composite
scheme of arrangement whereby the Company will amalgamate with PCHFL.

(d) Upon the Scheme becoming effective, the Company will amalgamate with PCHFL,
and PCHFL will be listed on a recognised stock exchange thereby ensuring compliance
with applicable RBI regulations.

(e) The amalgamation of the Company with PCHFL would be a seamless transition, as
PCHFL has significantly larger scale of operations and wider geographical presence,
as compared to the Company. This is evident given that:

(i) PCHFL’s interest income and assets under management (“AUM”) constitute
79.9% and 77.2% of the Company and PCHFL’s aggregate interest income and
AUM, respectively.

(i) PCHFL originates almost the entire credit portfolio of the Company and PCHFL
through its wide network which constitutes 99% of the overall network. PCHFL

also houses more than 95% of the aggregate employees of the Company and
PCHFL.

(iif) The amalgamation of the Company with PCHFL would entail lesser disruptions in
the retail lending business of PCHFL. This approach would also substantially
reduce the administrative and operational challenges that would arise in otherwise
consolidating the infrastructure and assets of both companies, given the extensive

scale of operations of PCHFL.

() The amalgamation would lead to optimisation in supervisory and management overlap,
minimisation of regulatory and legal compliances with respect to business registrations
and labour laws.

(2) The amalgamation would result in having a unified approach to customer interactions,
as well as lender engagement under a single platform which would further simplify
operations, thereby enhancing customer and lender servicing experiences.

(h) The unification of businesses would result in the consolidation of financial, managerial,
technical, and human resources, thereby creating a stronger base for future growth and
stakeholder value accretion.

() The creation of a larger consolidated financial services entity will enable such entity to
deliver an increased range of financial products to a broader customer base. Further,
PCHFL would, subsequent to the amalgamation, benefit from economies of scale and
operational efficiencies, leading to revenue and cost synergies.

)] An enhanced consolidated balance sheet would also bring efficiency with respect to the
merged entity’s treasury operations, thereby helping in the overall liability management
of the organization.
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k) The amalgamation will result in the shareholders of the Company having direct
ownership in one single listed entity, which houses all the operations, profits, and in-
effect the entire value of the lending business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance
optimisation of the capital structure, comply with applicable regulatory requirements, and
maximise shareholders’ value.

5. Scheme not detrimental to shareholders of the Company

(a) Upon the Scheme becoming effective, in consideration of the transfer and vesting of
the Company in PCHFL, PCHFL shall issue the following shares to the shareholders
of the Company in the manner set out in the Scheme:

(i) For every 1 (one) equity share having face value of INR 2 (Indian Rupees Two
only) of the Company, 1 (one) equity share having face value of INR 2 (Indian
Rupees Two only) of PCHFL shall be allotted to the shareholders of the
Company; and

(ii) Subject to receipt of approval from the RBI for: (a) issuance of NCRPS to the
non-resident shareholders of the Company; or (b) if RBI approval as requested
pursuant to (a) is not received, appointment of a category — I merchant banker/
appropriate SEBI registered intermediary to hold and sell the NCRPS on behalf
of the non-resident shareholders of the Company and dispose the sale proceeds
in the manner set out in the Scheme, for every 1 (one) equity share having face
value of INR 2 (Indian Rupees Two only) of the Company, 1 (one) NCRPS
having face value of INR 67 (Indian Rupees Sixty Seven only) of PCHFL shall
be allotted to the shareholders of the Company.

(b) The equity shares and, subject to receipt of RBI approval, NCRPS issued and allotted
by PCHFL to the shareholders of the Company as consideration for the amalgamation
shall be listed and admitted to trading on the Stock Exchanges after obtaining the
requisite approvals.

(©) Further, upon the Scheme coming into effect, the existing shareholding of the Company
in PCHFL shall stand cancelled and extinguished without any further act, instrument
or deed.

(d) The Scheme is expected to have several benefits for the Company as indicated in the

rationale of the Scheme and is expected to be beneficial to the shareholders of the
Company as it would enhance optimization of the capital structure, provide an
opportunity for growth and value creation thereby leading to maximization of value
and returns to the shareholders.

Thus, the Independent Directors of the Company are of the opinion that the Scheme will have
no adverse effect on the shareholders of the Company and the Scheme is not detrimental to
shareholders of the Company.
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6. Recommendations of the Committee

6.1.  After noting and taking into consideration the terms of the draft Scheme, the Valuation Reports,
Fairmess Opinions, need for the amalgamation, rationale of the Scheme and that the post-
Scheme shareholding patiern of PCHFL will be the same as the pre-Scheme shareholding
pattern of the Company, the Committee arrived at the conclusion that the Scheme would not be
detrimental to the shareholders of the Company, and recommended the draft Scheme for
favourable consideration and approval by the Board, Stock Exchanges, SEBI, NCLT, RBI and
other appropriate authoritics.

For and on behalf of the Committee of Independent Directors of the Company

Lo~

Chairman of the Committee of Independent Directors
DIN: 0004612

Date: 08.05.2024

Place: Mumbai
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Piramal Enterprises Limited

ANNEXURE 9

'@ Piramal

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PIRAMAL ENTERPRISES
LIMITED (“COMPANY” OR “PEL”) INACCORDANCE WITH SECTION 232(2)(C) OF THE
COMPANIES ACT, 2013 AND CIRCULAR NO. SEBI/HO/DDHS/PoD1/P/CIR/2023/108
DATED 29 JULY 2022 (UPDATED AS ON 30 JUNE 2023) ISSUED BY THE SECURITIES
EXCHANGE BOARD OF INDIA, AT ITS MEETING HELD ON 8 MAY 2024 AT MUMBAI

1. Overview

1.1. The board of directors of the Company (“Board™) at its meeting held on 8 May 2024 have
approved the proposed composite scheme of arrangement amongst the Company, Piramal
Capital & Housing Finance Limited (“PCHFL”) and their respective shareholders and creditors
(“Scheme™) on the terms and conditions as set out in the Scheme pursuant to the provisions of
Sections 230 to 232 read with Section 52, Section 66 and other applicable provisions, if any, of
the Companies Act, 2013 (“Act”), read with the Companies (Compromise, Arrangements and
Amalgamations) Rules, 2016, Section 2(1B) of the Income Tax Act, 1961, Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, the master circular issued by the Securities and Exchange Board of India (*SEBI”)
bearing reference number SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated 20 June 2023, the
master circular issued by SEBI bearing reference number
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022 (updated as on 30 June 2023)
(“SEBI Debt Circular”) and any other applicable provisions of any other law for the time being
in force (including any statutory modification(s), amendments thereto, or re-enactment thereof.
for the time being in force).

1.2. The Scheme, inter alia, provides for:

(a) the amalgamation of the Company with PCFHL (the wholly owned subsidiary of the
Company) and dissolution of the Company without winding up, and the consequent
issuance of equity shares and, subject to receipt of approval from the Reserve Bank of
India (“RBI”), non-convertible non-cumulative non-participating redeemable
preference shares (“NCRPS”) of PCHFL to the shareholders of the Company as set out
in the Scheme;

(b) adjustment of debit balance of amalgamation adjustment reserve account in the books
of PCHFL; and

(c) various other matters consequential or otherwise integrally connected therewith.

1.3.  The Scheme was recommended for approval by the Audit Committee and Committee of
Independent Directors of the Company at their respective meetings held on 8 May 2024. Based
on the recommendation of the Audit Committee and the Committee of Independent Directors,
the Board at its meeting held on 8 May 2024, inter alia, approved the draft Scheme subject to
the sanction of the jurisdictional National Company Law Tribunal (“NCLT") and receipt of
necessary approvals from BSE Limited, National Stock Exchange of India Limited
(collectively, the “Stock Exchanges”), SEBI, RBI, the shareholders and creditors, as may be
directed by the NCLT and any other regulatory/ governmental authorities or person, as may be |
applicable.
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Pursuant to the Section 232(2)(c) of the Act, the Board is required to adopt a report explaining
the effect of the Scheme on each class of shareholders (promoter and non-promoter
shareholders) and key managerial personnel, of the Company setting out, inter alia, the share
exchange ratio, specifying any special valuation difficulties. Further, pursuant Paragraph 2(d)
of Part I(A) of Annexure XII-A of the SEBI Debt Circular, the Board is required to adopt a
report recommending the draft Scheme, taking into consideration, inter alia, the valuation
report and ensuring that the Scheme is not detrimental to the holders of the non-convertible
debentures (“NCDs”). Further, the report is also required to comment on the impact of the
Scheme on the holders of NCDs, safeguards for the protection of the holders of NCDs, and exit
offer to the dissenting holders of the NCDs, if any.

Accordingly, this report of the Board (*Report”) is made in compliance with the aforesaid
requirements.

The appointed date for the Scheme is 1 April 2024.
Documents placed before the Board

For the purpose of making this Report, the Board has considered and taken on record the
following documents:

(a) Draft Scheme;

(b) Valuation reports dated 8 May 2024 submitted by Bansi S. Mehta Valuers LLP,
(Registered Valuer, Registration No. IBBI/RV-E/06/2022/172) (“Valuation Reports™)
recommending the share exchange ratio in connection with the Scheme;

(c) Fairness opinion dated 8 May 2024 issued by Axis Capital Limited, an independent
SEBI Registered merchant banker (SEBI Registration No. INM000012029) and
fairness opinion dated 8 May 2024 issued by PL Capital Markets Private Limited, an
independent SEBI Registered merchant banker (SEBI Registration No.
INMO000011237) providing their opinion on the fairness of the recommendations made
in the Valuation Reports;

(d) Auditors certificate dated 8 May 2024 issued by Suresh Surana & Associates LLP (Firm
Registration No. 121750W/ W-100010) and Bagaria & Co. LLP (Firm Registration
Number 113447W/W-100019), the joint statutory auditors of the Company, certifying
that the accounting treatment contained in the Scheme is in compliance, inter alia, with
all the applicable accounting standards specified by the Central Government under
Section 133 of the Act and other generally accepted accounting principles;

(e) Reports of the Audit Committee and Committee of Independent Directors of the
Company dated 8 May 2024 respectively recommending the draft Scheme;

H Draft of the Compliance Reports as prescribed by the SEBI to be filed with the Stock
Exchanges; and

Piramal Enterprises Limited
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(g) Other presentations, reports, documents and information furnished to the Board,
pertaining to the draft Scheme.

(93]

Background of the Scheme

95}
o

Pursuant to the audited financial statements for the financial year ended 31 March 2024, PCHFL
does not meet the requisite Principal Business Criteria (“PBC Criteria”) prescribed by the RBI
under the Master Direction — Non-Banking Financial Company— Housing Finance Company
(Reserve Bank) Directions, 2021, to continue operating as a housing finance company
(“HFC”). Accordingly, the board of directors of PCHFL has approved the conversion of PCHFL
from an HFC to Non-Banking Financial Company- Investment and Credit Company (“NBFC-
ICC”) and PCHFL is in the process of making an application to the RBI for such conversion.
Upon receipt of the NBFC-ICC license, there will be 2 (two) distinct NBFC-ICCs in the group,
and as such the RBI may not permit the group to have 2 (two) NBFC-ICCs.

3.2. Further, as per the RBI’s (NBFC — Scale Based Regulation) Master Directions, 2023 (“Scale
Based Regulations™), all NBFCs identified as upper layer NBFCs are mandatorily required to
be listed within 3 (three) years of being identified as an upper layer NBFC. PCHFL has been
identified as an upper layer NBFC, and accordingly, is required to be listed prior to 30
September 2025 as per the Scale Based Regulations.

33 Accordingly, the Company and PCHFL have proposed to enter into the Scheme. The Scheme,
inter alia, provides for (i) the amalgamation of the Company with PCHFL, (ii) adjustment of
debit balance of amalgamation adjustment reserve account in the books of PCHFL, and (iii)
various other matters consequential or otherwise integrally connected therewith.

4. Rationale of the Scheme

4.1. Pursuant to the audited financial statements for the financial year ended 31 March 2024, PCHFL
does not meet the requisite PBC Criteria to continue operating as an HFC. PCHFL is in the
process of making an application to the RBI for conversion of its HFC license to an NBFC-ICC
license. Upon receipt of the said license, PCHFL will operate as an NBFC-ICC resulting in 2
(two) distinct NBFC-ICCs in the group (i.e. the Company and PCHFL), and as such the RBI
may not permit the group having two NBFC-ICCs.

4.2. Further, as per the Scale Based Regulations, PCHFL is required to be listed prior to 30
September 2025.

4.3. Accordingly, the Company and PCHFL are now proposing to enter into a composite scheme of
arrangement whereby the Company will amalgamate with PCHFL.

4.4, Upon the Scheme becoming effective, the Company will amalgamate with PCHFL, and PCHFL
will be listed on a recognised stock exchange thereby ensuring compliance with applicable RBI
regulations.

4.5.  The amalgamation of the Company with PCHFL would be a seamless transition, as PCHFL has
significantly larger scale of operations and wider geographical presence, as compared to the
Company. This is evident given that:
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(a) PCHFL’s interest income and assets under management (“AUM?”) constitute 79.9% and
77.2% of the Company and PCHFL’s aggregate interest income and AUM, respectively.

(b) PCHFL originates almost the entire credit portfolio of the Company and PCHFL
through its wide network which constitutes 99% of the overall network. PCHFL also
houses more than 95% of the aggregate employees of the Company and PCHFL.

(c) The amalgamation of the Company with PCHFL would entail lesser disruptions in the
retail lending business of PCHFL. This approach would also substantially reduce the
administrative and operational challenges that would arise in otherwise consolidating
the infrastructure and assets of both companies, given the extensive scale of operations
of PCHFL.

The amalgamation would lead to optimisation in supervisory and management overlap,
minimisation of regulatory and legal compliances with respect to business registrations and
labour laws.

The amalgamation would result in having a unified approach to customer interactions, as well
as lender engagement under a single platform which would further simplify operations, thereby
enhancing customer and lender servicing experiences.

The unification of businesses would result in the consolidation of financial, managerial,
technical, and human resources, thereby creating a stronger base for future growth and
stakeholder value accretion.

The creation of a larger consolidated financial services entity will enable such entity to deliver
an increased range of financial products to a broader customer base. Further, PCHFL would,
subsequent to the amalgamation, benefit from economies of scale and operational efficiencies,
leading to revenue and cost synergies.

An enhanced consolidated balance sheet would also bring efficiency with respect to the merged
entity’s treasury operations, thereby helping in the overall liability management of the
organization.

The amalgamation will result in the shareholders of the Company having direct ownership in
one single listed entity, which houses all the operations, profits, and in-effect the entire value
of the lending business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance optimisation
of the capital structure, comply with applicable regulatory requirements, and maximise shareholders’

value.

5.

5.1.

Effect of the Scheme on the stakeholders

Shareholders (Promoter and Non-Promoter)
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(a) Upon the Scheme becoming effective, in consideration of the transfer and vesting of
the Company in PCHFL, PCHFL shall issue the following shares to the shareholders
of the Company in the manner set out in the Scheme:

(i) For every | (one) equity share having face value of INR 2 (Indian Rupees Two
only) of the Company, 1 (one) equity share having face value of INR 2 (Indian
Rupees Two only) of PCHFL shall be allotted to the shareholders of the
Company; and

(i1) Subject to receipt of approval from the RBI, for: (a) issuance of NCRPS to the
non-resident shareholders of the Company; or (b) if RBI approval as requested
pursuant to (a) is not received, appointment of a category — I merchant banker/
appropriate SEBI registered intermediary to hold and sell the NCRPS on behalf
of the non-resident shareholders of the Company and dispose the sale proceeds
in the manner set out in the Scheme, for every 1 (one) equity share having face
value of INR 2 (Indian Rupees Two only) of the Company, | (one) NCRPS
having face value of INR 67 (Indian Rupees Sixty Seven only) of PCHFL shall
be allotted to the shareholders of the Company.

(b) The equity shares and, subject to receipt of RBI approval, NCRPS issued and allotted
by PCHFL to the shareholders of the Company as consideration for the amalgamation
shall be listed and admitted to trading on the Stock Exchanges after obtaining the
requisite approvals.

(c) Further, upon the Scheme coming into effect, the existing shareholding of the Company
in PCHFL shall stand cancelled and extinguished without any further act, instrument
or deed.

(d) The Scheme is expected to have several benefits for the Company as indicated in the
rationale of the Scheme and is expected to be beneficial to the shareholders of the
Company as it would enhance optimization of the capital structure, provide an
opportunity for growth and value creation thereby leading to maximization of value
and returns to the shareholders.

(e) Accordingly, the Scheme will have no adverse effect on the shareholders of the
Company due to the amalgamation.

5:2. Key Managerial Personnel

(a) The existing key managerial personnel (“KMPs") of the Company will remain engaged
with PCHFL without interruption of their service. However, their role(s)/ function(s)/
responsibilities may undergo change pursuant to business and organization
requirements /needs.

(b) None of the KMPs of the Company have any interest in the Scheme except to the extent
of the equity shares held by them/ their relatives in the Company.
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Holders of NCDs

(a)

(b)

Effect and impact on the NCD holders and safeguards for the protection of the NCD

holders:

(®

(i)

(iii)

(iv)

Pursuant to the Scheme, the NCDs issued by the Company shall become NCDs
of PCHFL on the same terms and conditions and without any change in
structure, except to the extent modified under the provisions of this Scheme
and all rights, powers, duties and obligations in relation thereto shall be and
stand transferred to and vested in and be deemed to have been transferred to
and vested in and shall be exercised by or against PCHFL as if it were the issuer
of such NCDs, so transferred and vested.

The holders of the NCDs issued by the Company, or their legal heirs, executors
or administrators or (in case of a corporate entity) its successors, shall continue
holding the same number of NCDs and on the same terms and conditions in
PCHFL as held by such holder in the Company.

The NCDs issued by the Company which stand transferred to PCHFL shall be
listed and admitted to trading on the debt segment of the relevant Stock
Exchanges.

Accordingly, the Scheme will have no adverse effect on the holders of the
NCDs issued by the Company and thus adequately safeguards interests of the
holders of the NCDs.

Exit offer to the dissenting holders of the NCDs of the Company

Given that pursuant to the Scheme, the holders of NCDs issued by the Company would
become holders of NCDs issued by PCHFL on the same terms and conditions, no exit
offer is required.

Valuation Reports

The Board noted that the share exchange ratio is as recommended in the Valuation Reports.

No special valuation difficulties were reported.

Adoption of the Report by the Board

After noting and taking into consideration the information set forth in this Report and that the
post-Scheme shareholding pattern of PCHFL will be the same as the pre-Scheme shareholding
pattern of the Company, the Board has arrived at the conclusion that the Scheme is fair,
reasonable and not detrimental to the shareholders (promoters and non-promoter shareholders),
KMPs, and NCD holders of the Company and that there shall be no prejudice caused to them
in any manner by the Scheme. Accordingly, the Board has adopted this Report.
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7.2.  The Board or any duly authorised committee/ person by the Board is entitled to make relevant
modifications to this Report, if required and such modifications or amendments shall be deemed
to form part of this Report.

For and on behalf of the Board

Ajay G. Piramal
Chairman (Whole-Time Director)
DIN: 00028116

Date: 08.05.2024
Place: Mumbai
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PIRAMAL CAPITAL &
HOUSING FINANCE LIMITED (“COMPANY” OR “PCHFL”) IN ACCORDANCE WITH
SECTION 232(2)(C) OF THE COMPANIES ACT, 2013 AND CIRCULAR NO.
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 DATED 29 JULY 2022 (UPDATED AS ON 30 JUNE
2023) ISSUED BY THE SECURITIES EXCHANGE BOARD OF INDIA, AT ITS MEETING
HELD ON 8§ MAY 2024 AT MUMBAI

1. Overview

1.1.  The board of directors of the Company (“Board”™) at its meeting held on 8 May 2024 have
approved the proposed composite scheme of arrangement amongst Piramal Enterprises Limited
(“PEL”), the Company and their respective shareholders and creditors (“Scheme”) on the terms
and conditions as set out in the Scheme pursuant to the provisions of Sections 230 to 232 read
with Section 52, Section 66 and other applicable provisions, if any, of the Companies Act, 2013
(“Act”), read with the Companies (Compromise, Arrangements and Amalgamations) Rules,
2016, Section 2(1B) of the Income Tax Act, 1961, Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the master circular
issued by the Securities and Exchange Board of India (“SEBI”) bearing reference number
SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated 20 June 2023, the master circular issued by SEBI
bearing reference number SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022
(updated as on 30 June 2023) (“SEBI Debt Circular”) and any other applicable provisions of
any other law for the time being in force (including any statutory modification(s), amendments
thereto, or re-enactment thereof, for the time being in force).

1924 The Scheme, inter alia, provides for:

(a) the amalgamation of PEL (the parent company of the Company) with the Company and
dissolution of PEL without winding up, and the consequent issuance of equity shares
and, subject to receipt of approval from the Reserve Bank of India (“RBI”), non-
convertible non-cumulative non-participating redeemable preference shares
(“NCRPS”) of the Company to the shareholders of PEL as set out in the Scheme;

(b) adjustment of debit balance of amalgamation adjustment reserve account in the books
of the Company; and

(c) various other matters consequential or otherwise integrally connected therewith.

1.3.  The Scheme was recommended for approval by the Audit Committee at its meeting held on 8
May 2024. Based on the recommendation of the Audit Committee, the Board at its meeting held
on 8 May 2024, inter alia, approved the draft Scheme subject to the sanction of the jurisdictional
National Company Law Tribunal (“NCLT”) and receipt of necessary approvals from BSE
Limited, National Stock Exchange of India Limited (collectively, the “Stock Exchanges”),
SEBI, RBI, the shareholders and creditors, as may be directed by the NCLT and any other
regulatory/ governmental authorities or person, as may be applicable.

1.4.  Pursuant to the Section 232(2)(c) of the Act, the Board is required to adopt a report explaining
the effect of the Scheme on each class of shareholders (promoter and non-promoter

Piramal Capital & Housing Finance Limited
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shareholders) and key managerial personnel of the Company setting out, infer alia, the share
exchange ratio, specifying any special valuation difficulties. Further, pursuant Paragraph 2(d)
of Part [(A) of Annexure XII-A of the SEBI Debt Circular, the Board is required to adopt a
report recommending the draft Scheme, taking into consideration, inter alia, the valuation
reports and ensuring that the Scheme is not detrimental to the holders of the non-convertible
debentures (“NCDs”). Further, the report is also required to comment on the impact of the
Scheme on the holders of NCDs, safeguards for the protection of the holders of NCDs, and exit
offer to the dissenting holders of the NCDs, if any.

1.5.  Accordingly, this report of the Board (“Report”) is made in compliance with the aforesaid
requirements.

1.6.  The appointed date for the Scheme is 1 April 2024.
2. Documents placed before the Board

2.1.  For the purpose of making this Report, the Board has considered and taken on record the
following documents:

(a) Draft Scheme;

(b) Valuation reports dated 8 May 2024 submitted by Bansi S. Mehta Valuers LLP,
(Registered Valuer, Registration No. IBBI/RV-E/06/2022/172) (“Valuation Reports”)
recommending the share exchange ratio in connection with the Scheme;

(c) Fairness opinion dated 8 May 2024 issued by Axis Capital Limited, an independent
SEBI Registered merchant banker (SEBI Registration No. INM000012029) and
fairness opinion dated 8 May 2024 issued by PL Capital Markets Private Limited, an
independent SEBI Registered merchant banker (SEBI Registration No.
INM000011237) providing their opinion on the fairness of the recommendations made
in the Valuation Reports;

(d) Auditors certificate dated 8 May 2024 issued by Walker Chandiok & Co. LLP (Firm
Registration No. 001076N/N500013) and T R Chadha & Co. LLP (Firm Registration
No. 006711N/N500028), certifying (i) the payment/ repayment capability of the
Company against outstanding listed non-convertible debentures of PEL as prescribed
under the SEBI Debt Circular, and (ii) that the accounting treatment contained in the
Scheme is in compliance, infer alia, with all the applicable accounting standards
specified by the Central Government under Section 133 of the Act and other generally
accepted accounting principles;

(e) Draft of the Compliance Report as prescribed by the SEBI to be filed with the Stock
Exchanges; and

) Other presentations, reports, documents and information furnished to the Board,
pertaining to the draft Scheme.
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Background of the Scheme

(98]

(O3]

Pursuant to the audited financial statements for the financial year ended 31 March 2024, the
Company does not meet the requisite Principal Business Criteria (“PBC Criteria™) prescribed
by the RBI under the Master Direction — Non-Banking Financial Company — Housing Finance
Company (Reserve Bank) Directions, 2021, to continue operating as a housing finance
company (“HFC”). Accordingly, the Board has approved the conversion of the Company from
an HFC to a Non-Banking Financial Company- Investment and Credit Company (“NBFC-
ICC”) and the Company is in the process of making an application to the RBI for such
conversion. Upon receipt of the NBFC-ICC license, there will be 2 (two) distinct NBFC-ICCs
in the group, and as such, the RBI may not permit the group to have 2 (two) NBFC-ICCs.

3820 Further, as per the RBI’s (NBFC — Scale Based Regulation) Master Directions, 2023 (“Scale
Based Regulations™), all NBFCs identified as upper layer NBFCs are mandatorily required to
be listed within 3 (three) years of being identified as an upper layer NBFC. The Company has
been identified as an upper layer NBFC, and accordingly, is required to be listed prior to 30
September 2025 as per the Scale Based Regulations.

3.3.  Accordingly, PEL and the Company have proposed to enter into the Scheme. The Scheme, inter
alia, provides for (i) the amalgamation of PEL with the Company, (ii) adjustment of debit
balance of amalgamation adjustment reserve account in the books of the Company, and (iii)
various other matters consequential or otherwise integrally connected therewith.

4. Rationale of the Scheme

4.1. Pursuant to the audited financial statements for the financial year ended 31 March 2024, the

Company does not meet the requisite PBC Criteria to continue operating as an HFC. The
Company is in the process of making an application to the RBI for conversion of its HFC license
to an NBFC-ICC license. Upon receipt of the said license, the Company will operate as an
NBFC-ICC resulting in 2 (two) distinct NBFC-ICCs in the group (i.e. the Company and PEL),
and as such, the RBI may not permit the group having two NBFC-ICCs.

4.2. Further, as per the Scale Based Regulations, the Company is required to be listed prior to 30
September 2025.

4.3. Accordingly, PEL and the Company are now proposing to enter into a composite scheme of
arrangement whereby PEL will amalgamate with the Company.

4.4. Upon the Scheme becoming effective, PEL will amalgamate with the Company, and the
Company will be listed on a recognised stock exchange thereby ensuring compliance with
applicable RBI regulations.

4.5. The amalgamation of PEL with the Company would be a seamless transition, as the Company
has significantly larger scale of operations and wider geographical presence, as compared to
PEL. This is evident given that:
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(a) The Company’s interest income and assets under management (“AUM”) constitute
79.9% and 77.2% of PEL and the Company’s aggregate interest income and AUM,
respectively.

(b) The Company originates almost the entire credit portfolio of PEL and the Company
through its wide network which constitutes 99% of the overall network. The Company
also houses more than 95% of the aggregate employees of PEL and the Company.

(c) The amalgamation of PEL with the Company would entail lesser disruptions in the
retail lending business of the Company. This approach would also substantially reduce
the administrative and operational challenges that would arise in otherwise
consolidating the infrastructure and assets of both companies, given the extensive scale
of operations of the Company.

4.6.  The amalgamation would lead to optimisation in supervisory and management overlap,
minimisation of regulatory and legal compliances with respect to business registrations and
labour laws.

4.7.  The amalgamation would result in having a unified approach to customer interactions, as well
as lender engagement under a single platform which would further simplify operations, thereby
enhancing customer and lender servicing experiences.

4.8.  The unification of businesses would result in the consolidation of financial, managerial,
technical, and human resources, thereby creating a stronger base for future growth and
stakeholder value accretion.

4.9. The creation of a larger consolidated financial services entity will enable such entity to deliver
an increased range of financial products to a broader customer base. Further, the Company
would, subsequent to the amalgamation, benefit from economies of scale and operational
efficiencies, leading to revenue and cost synergies.

4.10.  Anenhanced consolidated balance sheet would also bring efficiency with respect to the merged
entity’s treasury operations, thereby helping in the overall liability management of the
organization.

4.11.  The amalgamation will result in the shareholders of PEL having direct ownership in one single
listed entity, which houses all the operations, profits, and in-effect the entire value of the lending
business under one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to enhance optimisation
of the capital structure, comply with applicable regulatory requirements, and maximise shareholders’

value.
S. Effect of the Scheme on the stakeholders
St Shareholders (Promoter and Non-Promoter)

Piramal Capital & Housing Finance Limited
Registered office: 601, 6th Floor, Amiti Building, Agastya Corporate Park, Kamani Junction, Opp. Fire Station,
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(a) The Company is a wholly owned subsidiary of PEL and accordingly, the shareholders
of PEL are the indirect shareholders of the Company.

(b) Upon the Scheme becoming effective, in consideration of the transfer and vesting of
PEL (the parent company of the Company) with the Company, the Company shall issue
the following shares to the shareholders of PEL in the manner set out in the Scheme:

(i) For every 1 (one) equity share having face value of INR 2 (Indian Rupees Two
only) of PEL, 1 (one) equity share having face value of INR 2 (Indian Rupees
Two only) of the Company shall be allotted to the shareholders of PEL; and

(ii) Subject to receipt of approval from the RBI, for: (a) issuance of NCRPS to the
non-resident shareholders of PEL; or (b) if RBI approval as requested pursuant
to (a) is not received, appointment of a category — I merchant banker/
appropriate SEBI registered intermediary to hold and sell the NCRPS on behalf
of the non-resident shareholders of PEL and dispose the sale proceeds in the
manner set out in the Scheme, for every 1 (one) equity share having face value
of INR 2 (Indian Rupees Two only) of PEL, 1 (one) NCRPS having face value
of INR 67 (Indian Rupees Sixty Seven only) of the Company shall be allotted
to the shareholders of PEL.

(c) The equity shares and, subject to receipt of RBI approval, NCRPS issued and allotted
by the Company to the shareholders of PEL as consideration for the amalgamation shall
be listed and admitted to trading on the Stock Exchanges after obtaining the requisite
approvals.

(d) Further, upon the Scheme coming into effect, the existing shareholding of PEL in the
Company shall stand cancelled and extinguished without any further act, instrument or
deed.

(e) Since the Company is a wholly owned subsidiary of PEL, the Scheme is expected to
have several benefits for PEL as well as the Company as indicated in the rationale of
the Scheme and is expected to be beneficial to the shareholders of PEL as it would
enhance optimization of the capital structure, provide an opportunity for growth and
value creation thereby leading to maximization of value and returns to the shareholders
of PEL.

) Accordingly, the Scheme will have no adverse effect on the shareholders of PEL due
to the amalgamation.

5.2. Key Managerial Personnel

(a) The existing key managerial personnel (*KMPs™) of the Company will remain engaged
with the Company without interruption of their service. However, their role(s)/
function(s)/ responsibilities may undergo change pursuant to business and organization
requirements /needs.

Piramal Capital & Housing Finance Limited
Registered office: 601, 6th Floor, Amiti Building, Agastya Corporate Park, Kamani Junction, Opp. Fire Station,
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(b) None ofthe KMPs of the Company have any interest in the Scheme except to the extent
of the equity shares held by them/ their relatives in the Company.

5.3. Holders of NCDs

(a) Effect and impact on the NCD holders and safeguards for the protection of the NCD
holders:

(i) The terms of the NCDs issued by the Company will remain the same and such
NCDs will continue to be listed on the Stock Exchanges.

(ii) Accordingly, the Scheme will have no adverse effect on the holders of the
NCDs issued by the Company and thus adequately safeguards interests of the
holders of the NCDs.

(b) Exit offer to the dissenting holders of the NCDs of the Company

Given that the Scheme will have no adverse effect on the holders of NCDs issued by
the Company, no exit offer is required.

6. Valuation Reports

6.1.  The Board noted that the share exchange ratio is as recommended in the Valuation Reports.
6.2.  No special valuation difficulties were reported.

7. Adoption of the Report by the Board

7.1. After noting and taking into consideration the information set forth in this Report and that the
post-Scheme shareholding pattern of the Company will be the same as the pre-Scheme
shareholding pattern of PEL, the Board has arrived at the conclusion that the Scheme is fair,
reasonable and not detrimental to the shareholders (promoters and non-promoter shareholders)
of PEL, KMPs of the Company, and NCD holders of the Company and that there shall be no
prejudice caused to them in any manner by the Scheme. Accordingly, the Board has adopted
this Report.

7.2.  The Board or any duly authorised committee/ person by the Board is entitled to make relevant
modifications to this Report, if required and such modifications or amendments shall be deemed
to form part of this Report.

For and on behalf of the Board

Ajay G. Piranw A’\/,/

Chairman

DIN: 00028116
Date: 08.05.2024
Place: Mumbai
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October 26, 2024

To,
Piramal Enterprises Limited

Piramal Ananta,

Agastya Corporate Park,
Opposite Fire Brigade,
Kamani Junction, LBS Marg,
Kurla (West), Mumbai 400070

l@ Piramal

ANNEXURE 11

To,
Piramal Capital & Housing Finance Limited

Piramal Ananta,

Agastya Corporate Park,
Opposite Fire Brigade,
Kamani Junction, LBS Marg,
Kurla (West), Mumbai 400070

Dear Sir/ Madam,

SUB:  No change in the report un Recommendation of Share Fxchange Ratio dated May 8, 2024

(“Share Exchange Ratio Report”) for the proposed amalgamation of Phurma Enterprises
Limited (“PEL”) into Piramal Capital & Housing Finance Liniited (“TCIIFL™) basis the
proposed modification in the scheme

This letter is in response to your email dated October 26, 2024, requesting us to comment on the
impact an onr recommendation of allotment of chares pursuant to the modifioation in the sehenic.

Iy hierein be noted that based on the earlier version of the scheme provided to us, pursuant to
the amalgamation, NCRPS' and equity shares of PCHFL would be issued to the sharcholders of
PEL as consideration. It may be noted that NCRPS of PCHFL were proposed to he issned only
on receipt of approval from Reserve Bank of India.

We had also observed in Part S of the Share Exchange Ratio Report that:

“if the approval of the Reserve Bank of India is not received for issuance of NCRPS,

then upon the Scheme becoming effective, PCHFL would only issue and allotr Equity
Shares to the shareholders of PEL in which case the ratio specified at serial mumber 2

above would not become effective. Since the proposed amalgamation would result in
mirror image shareholding (and on consideration of factors detailed in paragraph 4 of
this Report), this change would not impact the ratio specified at serial number 1.

We note the proposed amendment to the Scheme. Accordingly, the proposal is to only issue
equity shares of PCHFL as consideration, to the shareholders of PEL. Thus, NCRPS will not be
issued to the shareholders of PEL on the Proposed Amalgamation.

In our view, the proposed modification to the Scheme will not have any impact on the ratio
proposed for the equity shareholders.

Mumbai | Delhi | Sumt

11/13, Botawala Buicing, 2" Ficor, Homiman Circle, Fort, Mumbai 400 001, Inda
+01 22 2268 1255/ 0278/ 0821/ 1557 | Fax: +91 22 2266 5666 | bsmco bbo@dansimahta com | waw.dansimenta.com
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4. Further, with respect to Entitlement Ratio for Listed NCDs of PEL and PCHFL on the Proposed
Amalgamation we had observed in our Report dated May 8, 2024 (“NCD Report™) that

e “the economic interest of the NCD holders of PEL would remain unchanged in PCHFL.
Hence, based on the foregoing considerations and steps followed, in our opinion the fair
ratio of entitlement for NCDs would be as follows:

For every 1 (One) NCD of PEL 1 (one) NCD of PCHFL of equivalent
face and paid-up value, coupon rate, tenure, redemption price,
quantum and nature of security

e the economic interest of PCHFL Debenture holders would not be affected pursuant to
the Proposed Amalgamation. *

The aforesaid modification to the Scheme will not have any impact on the above observation
in the NCD Report.

‘Thir lattar chonld he read along with the Share Exchange Ratio Report, MC1 Report, and the
limitations mentioned therein.

For Bansi S. Mehta Valuers LLP
Registered Valuer

IBRI Registration Number: IBBI/RV-E/06/2022/172

BRRA

DRUSHTI DESAI

IBBI Registration Number: IBBI/RV/06/2019/10666
Partner

Place: Mumbai

Date: October 26, 2024 ¢
UDIN: l{ZJ_OZO‘ZBI( EUDC 20

(%]
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CONFIDENTIAL

Date: 26" October 2024

To

The Board of Directors,

Piramal Enterprises Limited,

Piramal Ananta, Agastya Corporate Park,
Opposite Fire Brigade, Kamani Junction,
LBS Marg, Kurla (West), Mumbai (400070)

Dear Members of the Board,

We had provided a fairness opinion report dated 8" May 2024 on the share exchange ratio proposed
by the Valuer to the equity shareholders of Piramal Enterprises Ltd., from a financial paint of view.

We are in receipt of the draft modified scheme of arrangement on 25" October 2024, which will be
placed before the Administrative Committee of the Board of Directors of PEL and Committes of
Directors (Administration, Authorisation & Finance) of PCHFL. We rnote the proposed amendment in
the Scheme envisages issuance of only equity shares of PCHFL as consideration to the shareholders
of PEL. NCRPS will not be issued to shareholders of PEL.

Further, we are in receipt of letler from the Valuer dated 26" October 2024 on the impact of the
modification of the Scheme on the Share Exchange Ratio. Based on our perusal of the letter dated 26"
October 2024 prepared by the Valuer, we nole their reference to their earlier report dated 8" May 2024
which already covered a scenario of issuance of only equity shares of PCHFL to PEL shareholders in
case approval from RBI is not received for issuance of NCRPS.

The Valuer is of the view that the proposed modification to the Scheme will not have any impact on the
ratio proposed for the equity shareholders.

Based on and subject to the foregoing, our earlier opinion already covered the scenarios as proposed
in the modifications to the Scheme. Accordingly, the Valuer's recommendation on Share Exchange

Ratio is fair, from a financial standpoint and our opinion dated 8" May 2024 remains valid. Please note
that this letter is to be read in conjunction with our opinion dated 8" May 2024.

Very truly yours,

For Axis Capital Limited

o W N

Deepak Sharma Kushagra Kumar
Managing Director, Axis Capital Limited Executive Director, Axis Capital Limited
A Capdtal Limited Corparate Difice
P rskabelle "Rk Seruirllees and Sales | ited Buiin Henisd, C F Widia International Cpefre
SERIR sl Regn Mo MB/ARMOOGO 1Y PB Marg. Woll Mumbal 4000025
Memiber BSE Lia, & Matkonal S1evk Tel Mo QR2 432310199 Fax Mo 022 4325300
E b Il Lid Pdurnbasi WA B i Al iy
CiM Ko LIST900MHI0OSFLE 157853 Reslatersd O
R gistere o
e ki AXIS CAPITAL
Panahwang Budhkar Marg Worll Mumbai - 900075 ‘
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CONFIDENTIAL

Date: 26™ October 2024

To

The Board of Directors,

Piramal Enterprises Limited,

Piramal Ananta, Agastya Corporate Park,
Opposite Fire Brigade, Kamani Junction,
LBES Marg, Kurla {(Weslt), Mumbai (400070)

Dear Members of the Board,

We had provided a fairness opinion report dated 8" May 2024 on the fair ratio of entitlement proposed
by the Valuer to the NCD holders of Piramal Enterprises Ltd., from a financial point of view.

We are in receipt of the draft modified scheme of arrangement on 25" October 2024, which will be
placed before the Administrative Committee of the Board of Directors of PEL and Committee of
Directors (Administration, Authorisation & Finance) of PCHFL. We note the proposed amendment in
the Scheme envisages issuance of only equity shares of PCHFL as consideration to the shareholders
of PEL. NCRPS will not be issued to shareholders of PEL.

Further, we are in receipt of letter from the Valuer dated 26" October 2024 on the impact of the
modification of the Scheme on the Fair Ratio of Entittement. Based on our perusal of the letter dated
26" October 2024 prepared by the Valuer, we note their reference to their earlier report dated 8" May
2024 which mentions that economic interest of the NCD holders of PEL would remain unchanged in
PCHFL.

The Valuer is of the view that the proposed modification to the Scheme will not have any impact on the
Fair Ratio of Entitlement proposed for the NCD holders.

Based on and subject to the foregoing and consideralions covered in our earlier opinion, the Valuer's
recommendation on Fair Ratio of Entittement is fair, from a financial standpoint and our opinion dated
8" May 2024 remains valid. Please note that this letter is to be read in conjunction with our opinion
dated 8" May 2024,

Very truly yours,

For Axis Capital Limited

Lie
- N
DA arma Kushagra Kumar

Managing Director, Axis Capital Limited Executive Director, Axis Capital Limited
Aty Capltad Limited Corporate Oifce
(Eralvwliile “Rais Secairfobs and Sales Lbmited | Axis House © 2 YWistln indemnaliong € e
S Mer chand Regn Mo bAEINMOSDO 120X PR Mg Worll Musnbai  ADD0I0RS
PAgmibe OF: BSE Lid. & Nationa! Stock Tarl Mo O 2-4325119% Fa bo: 022 43253000
Exchange of tndla Lid. Mumbai v A R i al e
N M L85 S00MHPONSPLE 159 /853

Parschi ang Bisdlhlos Mg Wioell Bumibesd - S00000

i‘l\.ll"ul.li:r:': (i"“rl‘:l..- Wad s dnvies mad el € el e AX I S CA P I TA L
- l\
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ANNEXURE 13

PL Capita] | INVESTMENT

PRABHUDAS LILLADHER BANKING

Clolober 26, 2004

les,

The Board ol Directors,

Pieamal Capital and Housing Finanee Limited
601, 6" Floor, Amiti Building

Apastya Corporate Park

Opposite Fire Brigade

Kamani Junction, LS Marg,

Kurla (West), Mumbai 400070

Phear S/ Madam,

SUB: Mo change in the report of Fairness opinion in conneetion with the scheme of
arvangement (“Scheme”™) under Sections 230 (o 232 and other applicable
provisions of the Companies Act, 2003, read with Section 2(18), and other
applicable provisions of the I'T Act, 1961 amongst Piramal Enterprise Limited
(“PEL” or the *Transferor Company™) and Piramal Capital and Housing Finance
Limited (*PCHFL" or the “Transferce Company™) and their respective
sharcholders amd ereditors regarding the impact of the Scheme on the Non-
Convertible Debenture (NCD) holders of PCHEFL basis the proposed modification
in the scheme

[ "This letter is in response o your email dated October 26, 2024, requesting us o comment
on Lhe mpaict on the NCT holders of PCHEL pursuant 1o the medification in the scheme.

2. It may herein be noted that based on the carlier version of the scheme provided to us,
pursuant 1o the amalgamation, NCRPS' and equity shares of PCHFL would be issued to
the sharcholders of PLEL as consideration. It may be noted that NCRPS of PCHFL were
propased o be issued only on oreceipt of approval from Reserve Bank of India,

Under =Cur Recommendation” of the faimess opinion certilicate, we had also observed
tha:

G

"The eferresated scheme shall be prrsient to the Drall Scheme of Arrangement
amd shall be subject 1o applicable lav, as may be applicable, amd other
stetutory appravals as may e requived”

We note the proposed amendment o the Scheme. Accordingly. the proposal is to only
pssue cguily shares ol PCHEL as consideration, (o the sharcholders of PEL, Thus, NCRPS
will mol be issued 1o the sharcholders off PEL on the Proposed Amalgamation.

! St g BRI appiosal

PL Capital Markets Private Limited L}2
Registered Office : 5rd Floor, Sadhana House, 570, P.B, Marg, Behind Mahindra Tower, Worli, Mumbal - 400018
Corporate Office : 61h Floor, Tower 2B Soulh Annex, One World Centre, Senapati Bapat Marg, Lower Parel, Mumbai - 400013
Tel: +91 22 6632 2222 | Email: invbanking@plindia.com | Website: www.plindia.com | CIN: Us5190MH2007PTC 169741
SEBI Registration Merchant Banker Categary | [MB / INMOOOO11237]

199



Piramal Enterprises Limited

4.

2 PL Capital

PRABHUDAS LILLADHER

LTS

Further, with respect to Entitlement Ratio for Listed NCDs of PCHFEL on the Proposed
Amalgamation we had observed in our Report dated May 8, 2024 (“NCD Report™) that:

Based on the information and data made available to us, including the Valuation Report,
to the best of our knowledge and beliel , the proposed Scheme would have no impact
on the ceonomic interest of the NCD holders ot PCHFL, and in our opinion, as opined
by Bansi S. Mehta Valuers LLP, the proposed draft Scheme of arrangement is Fair to
the NCIY holders of PCHFL, since the same nature of securily with the same paid-up
value, coupon raie, tenure, redemption price, quanium and will be issued™

Conclusion:

Mipun Lodha
Director — Invesiment Banking

As stated in the Valuation Report by Bansi 8. Mehta Valuers LLP, they have opined
the lollowing:

“the ceonomic interest of PCHEL Debenture holders would not be affecied pursuant 1o
the Proposed Amalgamation™

Based on the modification 1o the scheme, including the Valuation Report of Bansi S
Mehla Valuers LLP, the aloresaid modification to the Scheme will not have any impact
on the cconomic interest of PCHEL Debenture holders.

This letter should be read along with the Share Exchange Ratio Report, NCI Report,
and the limitations mentioned thercin.

2|2
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308-309, Technopolis Knowledge Park
Mahakali Caves Road, Andheri (East)
Mumbai-400 093
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ANNEXURE 14

Bagaria & Co.LLP

701, Stanford Building,

S. V. Road, Andheri (West)
Mumbai - 400 058

To,

The Board of Directors,

Piramal Enterprises Limited,

Piramal Ananta, Agastya Corporate Park,
Ground Floor, Opposite Fire Brigade,
Kamani Junction, LBS Marg, Kurla (West),
Mumbai - 400070

Auditor's Certificate on compliance of the proposed accounting treatment in the Revised Draft
Scheme of Arrangement with SEBI Listing Regulations and the applicable accounting standards

We, Suresh Surana & Associates LLP and Bagaria & Co. LLP, Joint Statutory Auditors of Piramal
Enterprises Limited (hereinafter to be referred to as “the Company” or “Transferor Company”)
hereby certify based on our examination of the Revised Draft Scheme and according to the information
and explanation given to us, and as mentioned in clause 7 of Part C of the Revised Draft Scheme, upon
the Scheme becoming effective, the Transferor Company shall stand dissolved without winding up or
without any further deed or act of a similar nature and no specific accounting treatment in the books
of the Transferor Company has been prescribed in the Revised Draft Scheme. Accordingly, the question
of our commenting on the compliance of same with the applicable Accounting Standards and other
generally accepted accounting principles does not arise. Also, refer Annexure A to this certificate.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm Registration No. — 1217EDW

(n—- chaner ed
el | ccounldr\ S

Bhavesh Shah
Partner

Membership Number: 100845
UDIN: 24100649BKHULH6643

-"r

e

2 il ‘.J“'

Place: Mumbai
Date: December 24, 2024

For Bagaria & Co LLP

Chartered Accountants

Firm Registration No. — 113447W/W-100018
¥ o

r'a .

U

—

Rahul Bagaria

Partner

Membership Number: 145377
UDIN: 24145377BKHXZJ5701

Place: Mumbai
Date: December 24, 2024
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Suresh Surana & Associates LLP Bagaria & Co LLP
Chartered Accountants Chartered Accountants

Annexure A to the Certificate.

1. This certificate is issued in accordance with the terms of our engagement letter dated 31 July
2023 with Piramal Enterprises Limited (“Company” or “Transferor Company”).

2. We, the statutory auditors of Piramal Enterprises Limited (hereinafter referred to as "the Company"
“PEL” or the "Transferor Company"), have examined the proposed accounting treatment specified
in clause 7 of Part C of the Revised Draft Scheme of Arrangement between Piramal Enterprises
Limited "the Company" “PEL” or the "Transferor Company", Piramal Capital & Housing Finance
Limited (PCHFL or the Transferee Company ), and their respective shareholders and creditors (the
"Revised Draft Scheme") as approved by the Committee of Directors (Administration, Authorisation
& Finance) in their meeting held on 26 October 2024, in terms of the provisions of sections 230 to
232 read with section 52 and Section 66 of the Companies Act, 2013 (the "Act") with reference to
its compliance with applicable accounting standards and generally accepted accounting principles.
We have stamped the Revised Draft Scheme for identification purposes only.

Management’s Responsibility

3. Theresponsibility for the preparation of the Revised Draft Scheme and its compliance with the Act
and SEBI Listing Regulations and the SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
20 June 2023 (“Master Circular”) and SEBI Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2023/108
dated 30 June 2023 (“Master Debt Circular”)applicable accounting standards and generally
accepted accounting principles is that of the Board of Directors of the Company.

Auditor’s Responsibility

4. Pursuant to the requirements of proviso to sub-section (7) of section 230 of the Act read with the
Master Circular, our responsibility is to examine the Revised Draft Scheme and certify whether the
accounting treatment contained in clause 7 of Part C of the Revised Draft Scheme is in compliance
with the accounting standards specified by the Central Government under Section 133 of the Act
read with the rules framed thereunder and other generally accepted accounting principles.

5. We conducted our examination in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (“Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI.

6. 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.

Conclusion

7. Based on our examination of the Revised Draft Scheme and according to the information and
explanation given to us, and as mentioned in clause 7 of Part C of the Revised Draft Scheme, upon
the Scheme becoming effective, the Transferor Company shall stand dissolved without winding up
or without any further deed or act of a similar nature and no specific accounting treatment in the
books of the Transferor Company has been prescribed in the Revised Draft Scheme. Accordingly,
the question of our commenting on the compliance of same with the applicable Accounting
Standards and other generally accepted accounting principles does not arise.
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Suresh Surana & Associates LLP Bagaria & Co LLP
Chartered Accountants Chartered Accountants

Restriction on Use

8. Ourwork was performed solely to assist you in meeting the requirements of the Act and the Master
Circular to enable the Company to file the Revised Draft Scheme with the BSE Limited (BSE),
National Stock Exchange of India Limited(NSE), National Company Law Tribunal (NCLT), Securities
and Exchange Board of India (SEBI), Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Regional Director and Official Liquidator. 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 may have
as auditors of the Company or otherwise. Nothing contained in this Certificate, nor anything said or
done in the course of, or in connection with the services that are subject to this Certificate, will
extend any duty of care that we may have in our capacity of the joint statutory auditors of any
financial statements of the Company.

Chartered
4% Accountants

':'|* I:MUMw*J}
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ANNEXURE 15

TR Chadha & Co LLP Singhi & Co LLP

Chartered Accountants Chartered Accountants

E 2001, 20t Floor, Lotus Corporate Park B2 402B Marathon Innova,4th Floor,
Ram Mandir Station Road, Goregaon East Off Ganpatrao Kadam Marg,
Mumbai - 400 063 Opp. Peninsula Corporate Park

Lower Parel, Mumbai 400013, India

Independent auditor’s certificate on the proposed accounting treatment included in the
revised draft composite scheme of arrangement and capability of the resultant entity for
payment of interest and repayment of principal of non-convertible debentures pursuant to
SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 and
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated 29 July 2022 as amended from time
to time (‘the SEBI circulars’), and Sections 230 to 232, Section 66 and Section 52 read with
other applicable provisions of the Companies Act, 2013, and the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016

To,

The Board of Directors,

Piramal Capital & Housing Finance Limited

601, 6" Floor, Amiti Building, Agastya Corporate Park,
Kamani Junction, Opp. Fire Station

LBS Marg, Kurla (W)

Mumbai — 400070.

1. We, T R Chadha & Co LLP and Singhi & Co, Chartered Accountants, the statutory auditors of
the Company, have examined the proposed accounting treatment specified in Clause 7 and
clause 17 of the revised draft composite scheme of arrangement between M/s Piramal Capital
& Housing Finance Limited (‘the Company’ or ‘the Transferee Company’ or ‘the resultant entity’)
and Piramal Enterprises Limited (‘the Transferor Company’) and their respective shareholders
and creditors (hereinafter referred to as the ‘Revised Draft Scheme’) as approved by the
Committee of Directors (Administration, Authorisation & Finance) in their meeting held on 26
October 2024.

2. Inrespect of the aforesaid revised draft scheme, inter-alia we certify the following:

i.  The resultant entity is capable of payment of interest and repayment of principal of
non-convertible debentures as at 31 March 2024.

i. The proposed accounting treatment specified in clause 7 of the Revised Draft Scheme
relating to the acquisition of the Piramal Enterprises Limited (Transferor Company) by
Piramal Capital and Housing Finance Limited (Transferee Company) is, in all material
respects, in compliance with the SEBI LODR, the SEBI circulars, the applicable Indian
Accounting Standards notified under the Companies Act, 2013 and other generally
accepted accounting principles in India.

iii. The proposed accounting treatment specified in clause 17 of the Revised Draft
Scheme, relating to capital reduction is not directly addressed by the applicable
accounting standards but is, in all material respects, in compliance with other generally
accepted accounting principles in India.

3. The responsibility for the preparation of the Draft Scheme and compliance with relevant laws
and regulations, including applicable Accounting Standards as aforesaid, is that of the boards of
directors of the Companies involved. Our responsibility is to examine and report whether the
accounting treatment given in clause 7 and 17 of the Revised Draft Scheme complies with the
applicable Accounting Standards and Other Generally Accepted Accounting Principles. Nothing
contained in this Certificate, nor anything said or done in the course of, or in connection with the
services that are subject to this Certificate, will extend any duty of care that we may have in our
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capacity of the statutory auditors of any financial statements of the Company. We carried out
our examination in accordance with the Guidance Note on Audit Reports and Certificates for
Special Purposes, issued by the Institute of Chartered Accountants of India.

Based on our examination and according to the information and explanations given to us, we
confirm that the accounting treatment contained in clause 7 of the aforesaid scheme is in
compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
circulars issued thereunder and all the applicable Accounting Standards notified by the Central
Government under the Companies Act, 2013 and other generally accepted accounting principles
in India. The Reserve Bank of India (‘“The RBI’) has not prescribed any treatment which prevails
over the aforesaid Accounting Standards. Further the proposed accounting treatment specified
in clause 17 of the Revised Draft Scheme, relating to capital reduction is not directly addressed
by the applicable accounting standards but is, in all material respects, in compliance with other
generally accepted accounting principles in India.

This certificate is issued at the request of the M/s Piramal Capital & Housing Finance Limited
pursuant to the requirements of circulars issued under SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for onward submission to the National Stock Exchange of
India Limited (‘NSE’) and Bombay Stock Exchange (‘BSE’). This Certificate should not be used
for any other purpose without our prior written consent.

This certificate should be read along with Annexure of even date attached herewith (Annexure
A, B and C)

For Singhi & Co LLP
Chartered Accountants
Firm’s Registration No.: 302049E

Digitally signed by Ravi
Kapoor

Ravi Kapoor ;350241216
17:53:10+05'30"

Ravi Kapoor

Partner

Membership No.: 045228
UDIN: 24040404BKGYBTS8000

Place: Mumbai
Date: December 16, 2024

205

For TR Chadha & Co LLP
Chartered Accountants
Firm’s Registration No.: 006711N/N500028

HITESHmmzrs
GARG  ssas w0530
Hitesh Garg

Partner
Membership No.: 502955

UDIN: 24502955BKEIED9337

Place: Noida
Date: December 16, 2024



Piramal Enterprises Limited

TR Chadha & Co LLP Singhi & Co LLP

Chartered Accountants Chartered Accountants

E 2001, 20" Floor, Lotus Corporate Park B2 402B Marathon Innova,4th Floor,
Ram Mandir Station Road, Goregaon East Off Ganpatrao Kadam Marg,
Mumbai - 400 063 Opp. Peninsula Corporate Park

Lower Parel, Mumbai 400013, India

Annexure A to the Certificate: Independent auditor’s certificate on the proposed accounting treatment
included in the revised draft composite scheme of arrangement and capability of the resultant entity
for payment of interest and repayment of principal of non-convertible debentures pursuant to SEBI
Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 and
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated 29 July 2022 as amended from time to time
(‘the SEBI circulars’), and Sections 230 to 232, Section 66 and Section 52 read with other applicable
provisions of the Companies Act, 2013, and the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016

To,

The Board of Directors,

Piramal Capital & Housing Finance Limited

601, 6 Floor, Amiti Building, Agastya Corporate Park,
Kamani Junction, Opp. Fire Station

LBS Marg, Kurla (W)

Mumbai — 400070.

1. This certificate is issued in accordance with the terms of our engagement letter dated 11 December 2024
with Piramal Capital & Housing Finance Limited (‘the Company’ or ‘the Transferee Company’ or ‘the
resultant entity’).

2. We, the statutory auditors of the Company, have examined the proposed accounting treatment specified
in Clause 7 and clause 17 of the revised draft composite scheme of arrangement between the Company
and Piramal Enterprises Limited (‘the Transferor Company’) and their respective shareholders and
creditors (hereinafter referred to as the ‘Revised Draft Scheme’) as approved by the Committee of
Directors (Administration, Authorisation & Finance) in their meeting held on 26 October 2024, in terms of
the provisions of the SEBI circulars, Sections 230 to 232, Section 66 and Section 52 read with other
applicable provisions of the Companies Act, 2013 (‘the Act’) and Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (‘the rules’) with reference to its compliance with the
accounting standards prescribed under Section 133 of the Act, relevant rules issued thereunder (the
‘applicable accounting standards’) and other generally accepted accounting principles in India and SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘SEBI LODR').

A certified true copy of the Revised Draft Scheme, as attached herewith as Annexure B, with the proposed
accounting treatment specified in Clause 7 and Clause 17 of the Revised Draft Scheme, and the
accompanying statement prepared by the Company’s management containing the assessment of the
capability of the resultant entity as at 31 March 2024 for payment of interest and repayment of principal of
non-convertible debentures issued by the transferor company and transferee company as included in the
accompanying Statement (‘the Statement’), examined by us pursuant to the SEBI circulars, as attached
herewith in Annexure C, have been initialed and stamped by us for identification purpose only.

Management’s Responsibility

3. The responsibility for the preparation of the Revised Draft Scheme and the Statement, and its compliance
with the relevant laws and regulations, including the applicable accounting standards and other generally
accepted accounting principles in India, is that of the Board of Directors of the Companies involved. This
responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation of the Revised Draft Scheme and the Statement and applying an appropriate basis of
preparation; and making estimates that are reasonable in the circumstances.

4. The management is also responsible for ensuring that the Company complies with the requirements of
the Act and the rules, the SEBI LODR, the SEBI circulars, the applicable accounting standards and other
generally accepted accounting principles in India, in relation to the Revised Draft Scheme and the
Statement, and for providing all relevant information to the relevant National Company Law Tribunal(s),
the SEBI, the BSE Limited, and the National Stock Exchange of India Limited (hereinafter referred to as
‘the stock exchanges’).
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Auditor’s Responsibility

5. Pursuant to the requirements of the relevant laws and regulations and SEBI Circular, it is our responsibility
to provide a reasonable assurance in the form of an opinion as to whether:

i) the proposed accounting treatment specified in Clause 7 and clause 17 of the Revised Draft
Scheme complies, in all material respects, with the SEBI LODR, the SEBI circulars, and the
applicable accounting standards and other generally accepted accounting principles; and

ii) the resultant entity is capable of payment of interest and repayment of principal of non-convertible
debentures as at 31 March 2024 as also stated in the accompanying declaration as per Annexure
C.

6. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for
Special Purposes (Revised 2016) (‘the Guidance Note’) issued by the Institute of Chartered Accountants
of India (‘the ICAI’'). The Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICAI.

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, issued by the ICAI.

8. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate
evidence on the subject matter. The procedures selected depend on the auditor’s judgement, including
the assessment of the risk associated with the matters mentioned in paragraph 5 above. We have
performed the following procedures in relation to such matter:

a) Obtained the Revised Draft Scheme from the management of the resultant entity;

b) Reviewed the proposed accounting treatment as per Clause 7 and Clause 17 of such Revised Draft
Scheme therein.

c) Obtained the Statement prepared by the Management of the Company;

d) Obtained the audited financial statements as of 31 March 2024 of the Transferee Company and the
Transferor Company;

e) Read the auditor’s report of the Transferor Company on the financial statements as at and for the year
ended 31 March 2024 for any qualification/adverse comments that may impact the payment of interest and
repayment of principal amount of Non-Convertible Debentures of the Transferor Company;

f) Read and taken note of the unmodified opinion issued vide certificate dated 13t December 2024, along
with accompanying annexure, issued by the statutory auditors of the Transferor Company in relation to the
Transferor Company’s capability for payment of interest and repayment of principal amount of Non-
Convertible Debentures of the Transferor Company;

g) Obtained and reviewed the Credit Ratings in respect of debt instruments issued by the Transferee
Company and Transferor Company, as stated below:

Ratings of the Transferee Company: -
Sr. Credit Ratings Issued By | Issued on Date of | Ratings
No. Issuance Assigned
1. ICRA Limited Non-Convertible December 10, | ICRA
debentures 2024 AA(Stable)
2. CARE Ratings Limited Non-Convertible November 07, | CARE
debentures 2024 AA(Stable)
3. ICRA Limited Subordinated Bond | December 10, | ICRA
(Tier 11) 2024 AA(Stable)
4. CARE Ratings Limited Subordinated Bond November 07, | CARE
2024 AA(Stable)
5. ICRA Limited Principal protected | December 10, | ICRA
market-linked 2024 AA(Stable)
debenture  (PP-MLD)
programme

207



Piramal Enterprises Limited

TR Chadha & Co LLP

Chartered Accountants

E 2001, 20" Floor, Lotus Corporate Park
Ram Mandir Station Road, Goregaon East
Mumbai - 400 063

Singhi & Co LLP

Chartered Accountants

B2 402B Marathon Innova,4th Floor,
Off Ganpatrao Kadam Marg,

Opp. Peninsula Corporate Park

Lower Parel, Mumbai 400013, India

6. CARE Ratings Limited Market Linked | September 27, | CARE PP-
Debenture 2024 MLD AA
(Stable)
7. ICRA Limited Retail Non-Convertible | December 10, | ICRA
debentures 2024 AA(Stable)
8. CARE Ratings Limited Retail Non-Convertible | November 07, | CARE
debentures 2024 AA(Stable)
9. ICRA Limited Long term Bank | June 21, 2024 ICRA
facilities AA(Stable)
10. | CARE Ratings Limited Long term Bank | December 05, | CARE
facilities 2024 AA(Stable)
11. CARE Ratings Limited Short Term Instruments | September 27, | CARE A1+
2024
12. CRISIL Limited Commercial papers November 26, | CRISIL A1+
2024
13. CARE Ratings Limited Commercial papers November 22, | CARE A1+
2024
Ratings of the Transferor Company: -
Sr. Credit Ratings Issued By | Issued on Date of | Ratings
No. Issuance Assigned
1. CARE Ratings Limited Non-Convertible December 10, | CARE
Debentures 2024 AA(Stable)
2. ICRA Limited Non-Convertible December 10, | ICRA
Debentures 2024 AA(Stable)
3. ICRA Limited Non-Convertible December 10, | ICRA
Debentures (Retail) 2024 AA(Stable)
4. CRISIL Limited Commercial Papers November 26, | CRISIL A1+
2024
5. CARE Ratings Limited Commercial Papers November 22, | CARE A1+
2024
6. ICRA Limited Bank facilities June 21, 2024 ICRA
AA(Stable)
7. CARE Ratings Limited Long term bank | December 05, | CARE
facilities 2024 AA(Stable)
8. ICRA Limited Short Term  Debt | June 21, 2024 ICRA A1+
Programme
9. CARE Ratings Limited Short Term Bank | December 05, | CARE A1+
facilities 2024
10. CARE Ratings Limited Short Term Instruments | September 27, | CARE A1+
2024
1. CARE Ratings Limited Market Linked | September 27, | CARE PP-
Debenture 2024 MLD AA
(Stable)

h) Evaluated the design and implementation and tested the operating effectiveness of controls with respect
to the borrowings including NCDs, loan assets, cash and bank, investment balances of the Transferee
Company and verifying the underlying documents/reports;

i) Obtained the workings of structural return workings of Assets liability of Transferee Company and
Transferor Company as at 31 March 2024;
j)  On sample basis verified the scheduled repayment of contractual balances of borrowings including NCDs
(including interest thereon) and other liabilities of Transferee Company from the relevant agreements and

term sheets;
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k) On sample basis verified the expected cash flows and repayment schedule of principal of loans granted
(including interest thereon), cash and bank balances, investments and other assets of Transferee Company
from the relevant agreements and term sheets;

I) Noted that basis the procedures performed as above, on cumulative basis, the expected cash inflows from
the assets of the Transferee Company and Transferor Company are higher than the expected cash out
flows towards the liabilities of the Transferee Company and Transferor Company; and

m) Read the minutes of the Board Meetings of the Company held during the period 1 April 2024 to 23 October
2024.

n) Performed inquiries and obtained necessary representations from the management of the Transferee
Company and the Transferor Company.

Opinion

9. Based on our examination as above and according to the information and explanations given to us, along
with the representations provided by the management of the Transferee Company and the Transferor
Company, in our opinion,

a. the proposed accounting treatment specified in clause 7 of the Revised Draft Scheme, relating
to the acquisition of the Transferor Company by the Transferee Company, is, in all material
respects, in compliance with the SEBI LODR, the SEBI circulars, the applicable accounting
standards and other generally accepted accounting principles in India.

b. the proposed accounting treatment specified in clause 17 of the Revised Draft Scheme,
relating to capital reduction is not directly addressed by the applicable accounting standards
but is, in all material respects, in compliance with other generally accepted accounting
principles in India.

c. the resultant entity is capable of payment of interest and repayment of principal of non-
convertible debentures as at 31 March 2024 as also stated in the accompanying declaration
as per Annexure C. We, further state that this is not an assurance as to the future viability of
the resultant entity. Our opinion above is based on the facts upto the date of this certificate and
we neither give any guarantee nor any assurance that all liabilities will get discharged by the
resultant entity as and when they fall due.

Other Matter

10. We have earlier also issued certificate dated 26 October 2024 having UDIN No 24040404BKGYBJ3704
(Singhi & Co) and 24502955BKEIBV6222 (T R Chadha & Co LLP) regarding the proposed accounting
treatment as specified in clause 7 and clause 17 of the Revised Draft Scheme as approved by the
Committee of Directors (Administration, Authorisation & Finance) in their meeting held on 26 October
2024. However, we understand from the management, that BSE vide their email dated 11 December
2024 has requested for the revised certificate on the subject matter in the specified format given by SEBI,
which has been accordingly addressed in this revised certificate.

Restriction on distribution or use

11. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the requirements of the provisions of the SEBI LODR, the SEBI circulars, Sections 230 to 232, Section
66 and Section 52 read with other applicable provisions of the Act read with the rules, for onward
submission along with the Revised Draft Scheme to the SEBI, the stock exchanges, and the relevant
National Company Law Tribunal(s). 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 may have as statutory
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 statutory auditors of the Company.
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12. This certificate is issued at the request of the Company’s management for onward submission along with
the Revised Draft Scheme to the SEBI, the stock exchanges, and the relevant National Company Law
Tribunal(s). Accordingly, this certificate may not be suitable for any other purpose, and should not be used,
referred to or distributed for any other purpose or to any other party without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose or to
any other party to whom it is shown or into whose hands it may come without our prior consent in writing.

For Singhi & Co LLP For T R Chadha & Co LLP
Chartered Accountants Chartered Accountants
Firm’s Registration No.: 302049E Firm’s Registration No.: 006711N/N500028
: Digitally signed b Digitally si
Ravi [R);‘-%} Kzg,zjm g HITESH Doion
ales 2047219 Date: 2024.12.16
Kapoor  1753; 0550 GARG 1;299:05 o530
Ravi Kapoor Hitesh Garg
Partner Partner
Membership No.: 045228 Membership No.: 502955
UDIN: 24040404BKGYBT8000 UDIN: 24502955BKEIED9337
Place: Mumbai Place: Noida
Date: December 16, 2024 Date: December 16, 2024
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Annexure B

COMPOSITE SCHEME OF ARRANGEMENT

(UNDER SECTIONS 230 TO 232 READ WITH SECTION 52, SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013)

AMONGST
PIRAMAL ENTERPRISES LIMITED
AND
PIRAMAL CAPITAL & HOUSING FINANCE LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
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PART A - GENERAL

L PREAMBLE AND OVERVIEW OF THE SCHEME

(a)

(b)

This composite scheme of arrangement is presented under Sections 230 to 232 read
with Section 52, Section 66 and other applicable provisions of the Act (as defined
hereinafter) read with Section 2(1B), and other applicable provisions of the IT Act (as
defined hereinafter), amongst Piramal Enterprises Limited, Piramal Capital & Housing
Finance Limited, and their respective shareholders and creditors.

This Scheme (as defined hereinafter) provides for the following:

(1) the amalgamation of the Transferor Company (as defined hereinafter) into the
Transferee Company (as defined hereinafter) and dissolution of the Transferor
Company, and the consequent issuance of the Merger Consideration Shares (as
defined hereinafter) to the shareholders of the Transferor Company in
accordance with this Scheme;

(i1) adjustment of debit balance of amalgamation adjustment reserve account in the
books of the Transferee Company; and

(iii)  various other matters consequential or otherwise integrally connected
therewith.

II. INTRODUCTION

(a)

(b)

PEL (as defined hereinafter) was incorporated on 26 April 1947 under the provisions
of the Indian Companies Act, 1913, and is a public company within the meaning of the
Act. The registered office of PEL is at Piramal Ananta, Agastya Corporate Park,
Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India.
PEL is registered with the RBI (as defined hereinafter) as a non-deposit taking Non-
Banking Finance Company Investment and Credit Company (“NBFC-ICC”) having
registration certificate no. N-13.02432 under Section 45-IA of the Reserve Bank of
India Act, 1934. PEL is engaged in the business of providing diversified financial
services. The equity shares of PEL and the PEL Debentures (as defined hereinafter)
are listed on the Stock Exchanges (as defined hereinafter) and the PEL Commercial
Papers (as defined hereinafter) are listed on the National Stock Exchange of India
Limited.

PCHFL (as defined hereinafter) was incorporated on 11 April 1984 under the
provisions of the Companies Act, 1956 and is a public company within the meaning of
the Act and is registered as a housing finance company (“HFC”) with the RBI. The
registered office of PCHFL is at 601, 6" Floor, Amiti Building, Agastya Corporate Park
Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai - 400070,
Mabharashtra, India. PCHFL is a wholly owned subsidiary of PEL. PCHFL’s business
comprises (i) housing finance, (ii) corporate lending, (iii) retail lending and (iv) real
estate lending. The PCHFL Debentures (as defined hereinafter) are listed on the Stock
Exchanges and the PCHFL Commercial Papers (as defined hereinafter) are listed on
the National Stock Exchange of India Limited.
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BACKGROUND AND RATIONALE OF THIS SCHEME

(2)

(b)

Background:

(1) Pursuant to the audited financial statements for the financial year ended 31
March 2024, the Transferee Company does not meet the requisite Principal
Business Criteria (“PBC”) prescribed by the RBI under the Master Direction
— Non-Banking Financial Company — Housing Finance Company (Reserve
Bank) Directions, 2021, to continue operating as an HFC. Accordingly, the
board of directors of the Transferee Company has approved the conversion of
the Transferee Company from an HFC to an NBFC-ICC and the Transferee
Company has made an application to the RBI for such conversion. Upon
receipt of the NBFC-ICC license, there will be 2 (two) distinct NBFC-ICCs in
the group, and as such the RBI may not permit the group to have 2 (two)
NBFC-ICCs.

(i1) Further, as per the RBI’s (Non-Banking Financial Company — Scale Based
Regulation) Master Directions, 2023 (“Scale Based Regulations™), all Non-
Banking Financial Companies (“NBFCs”) identified as upper layer NBFCs are
mandatorily required to be listed within 3 (three) years of being identified as
an upper layer NBFC. The Transferee Company has been identified as an upper
layer NBFC, and accordingly, is required to be listed prior to 30 September
2025 as per the Scale Based Regulations.

(iii))  Accordingly, the Transferor Company and Transferee Company have
proposed to enter into a composite scheme of arrangement under Sections 230
to 232 read with Section 52, Section 66 and other applicable provisions of the
Act. The Scheme, inter alia, provides for (A) the amalgamation of the
Transferor Company with the Transferee Company, (B) adjustment of debit
balance of amalgamation adjustment reserve account in the books of the
Transferee Company, and (C) various other matters consequential or otherwise
integrally connected therewith.

Rationale for the amalgamation:

(1) Pursuant to the audited financial statements for the financial year ended 31
March 2024, the Transferee Company does not meet the requisite PBC to
continue operating as an HFC. The Transferee Company is in the process of
making an application to the RBI for conversion of its HFC license to a NBFC-
ICC license. Upon receipt of the said license, the Transferee Company will
operate as an NBFC-ICC resulting in two distinct NBFC-ICCs in the group
(i.e. PEL and PCHFL), and as such the RBI may not permit the group having
two NBFC-ICCs.

(i1) Further, as per the Scale Based Regulations, the Transferee Company is
required to be listed prior to 30 September 2025.

(i)  Accordingly, the Transferor Company and Transferee Company are now
proposing to enter into a composite scheme of arrangement whereby the
Transferor Company will amalgamate with the Transferee Company.
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(iv)

V)

(vi)

(vii)

(viii)

(ix)

Upon the Scheme becoming effective, the Transferor Company will
amalgamate with the Transferee Company, and the Transferee Company will
be listed on the Stock Exchanges thereby ensuring compliance with applicable
RBI regulations.

The amalgamation of the Transferor Company with the Transferee Company
would be a seamless transition, as the Transferee Company has significantly
larger scale of operations and wider geographical presence, as compared to the
Transferor Company. This is evident given that:

(A) the Transferee Company’s interest income and assets under
management (“AUM”) constitute 79.9% (seventy nine point nine
percent) and 77.2% (seventy seven point two percent) of the Transferor
Company and Transferee Company’s aggregate interest income and
AUM, respectively.

(B) the Transferee Company originates almost the entire credit portfolio
of the Transferor Company and Transferee Company through its wide
network which constitutes 99% (ninety nine percent) of the overall
network. The Transferee Company also houses more than 95% (ninety
five percent) of the aggregate employees of the Transferor Company
and Transferee Company.

© the amalgamation of the Transferor Company with the Transferee
Company would entail lesser disruptions in the retail lending business
of the Transferee Company. This approach would also substantially
reduce the administrative and operational challenges that would arise
in otherwise consolidating the infrastructure and assets of both
companies, given the extensive scale of operations of the Transferee
Company.

The amalgamation would lead to optimisation in supervisory and management
overlap, minimisation of regulatory and legal compliances with respect to
business registrations and labour laws.

The amalgamation would result in having a unified approach to customer
interactions, as well as lender engagement under a single platform which would
further simplify operations, thereby enhancing customer and lender servicing
experiences.

The unification of businesses would result in the consolidation of financial,
managerial, technical, and human resources, thereby creating a stronger base
for future growth and stakeholder value accretion.

The creation of a larger consolidated financial services entity will enable such
entity to deliver an increased range of financial products to a broader customer
base. Further, the Transferee Company would, subsequent to the
amalgamation, benefit from economies of scale and operational efficiencies,
leading to revenue and cost synergies.
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(%) An enhanced consolidated balance sheet would also bring efficiency with
respect to the merged entity’s treasury operations, thereby helping in the
overall liability management of the organization.

(xi) The amalgamation will result in the shareholders of the Transferor Company
having direct ownership in one single listed entity, which houses all the
operations, profits, and in-effect the entire value of the lending business under
one roof.

Based on the aforesaid considerations, the proposed amalgamation is expected to
enhance optimisation of the capital structure, comply with applicable regulatory
requirements, and maximise shareholders’ value.

PARTS OF THE SCHEME

The Scheme is divided into the following parts:

(a)

(b)

(©)

(d)

(e)

Part A deals with the background of the Transferor Company and Transferee
Company, rationale and benefits of the Scheme;

Part B deals with the definitions, interpretation and share capital structure of the
Transferor Company and Transferee Company;

Part C deals with the amalgamation of the Transferor Company into the Transferee
Company, in accordance with Sections 230 to 232 and other applicable provisions of
the Act and in compliance with Section 2(1B) of the IT Act, and consequent dissolution
of the Transferor Company without winding up;

Part D deals with the adjustment of amalgamation adjustment reserve account in the
books of the Transferee Company in accordance with Section 52, Section 66 and other
applicable provisions of the Act; and

Part E deals with the general terms and conditions applicable to the Scheme.
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1.

1.1

PART B — DEFINITIONS, INTERPRETATION AND SHARE CAPITAL STRUCTURE

DEFINITIONS

In this Scheme, unless the context or meaning otherwise requires, (a) terms defined in Part A
of this Scheme shall have the same meanings throughout this Scheme and (b) the following
words and expressions, wherever used (including in Part A of this Scheme), shall have the
following meaning:

(1)

(i)

(iii)
(iv)

™)

(vi)

(vii)

(viii)

(ix)

“Act” means the Companies Act, 2013 and the rules framed under such a statute and
includes any alterations, modifications and amendments made to such a statute or any
re-enactment of such a statute;

“Applicable Law” means (A) all applicable statutes, enactments, acts of legislature or
parliament, laws, ordinances, rules, bye-laws, regulations, Tax laws, listing
agreements, notifications, guidelines or policies of any applicable country and/ or
jurisdiction including such rules and regulations issued by the RBI, SEBI and any other
Governmental Authority; (B) administrative interpretation, writ, injunction, directions,
directives, judgment, arbitral award, decree, orders or approvals of, or agreements with,
any Governmental Authority or recognized stock exchange; and (C) international
treaties, conventions and protocols, as may be in force from time to time;

“Appointed Date” means 1 April 2024;

“Assets” means and includes assets of every kind, nature and description, whether
included in the balance sheet or not and includes moveable property, immoveable
property, leasehold property, tangible or intangible assets (including all investments,
acquisitions), Intellectual Property, computers, accessories, software and related data,
leasehold improvements, plant and machinery, vehicles, furniture, fixtures, office
equipment, electricals, appliances and accessories;

“Board” in regard to a company or a body corporate, means the board of directors of
such a company or body corporate as constituted from time to time and, unless
repugnant to the subject, context or meaning thereof, includes every committee
(including any committee of directors) or any Person authorised by the board of
directors of such a company or body corporate or by any such committee;

“Effective Date” means for the purpose of this Scheme, the date or the last date as
notified by the Boards of the Transferor Company and Transferee Company, on which
all actions set out in Clause 20 have been fulfilled, completed or waived, as applicable,
as determined by the Boards of the Transferor Company and Transferee Company, in
accordance with this Scheme;

“EPFO” means Employees’ Provident Fund Organisation;

“ESOP Scheme” means the PEL Employees’ Stock Ownership Plan — 2015 of PEL as
amended from time to time;

“ESOP Trust” means collectively: (A) the Piramal Enterprises Limited Senior
Employees Welfare Trust constituted under the trust deed dated 16 August 1995 (as
amended from time to time); and (B) the Piramal Phytocare Limited Senior Employees
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Option Trust constituted under the trust deed dated 7 July 2009, for administering and
implementing the employee stock option schemes of PEL;

(x) “GAAP” means generally accepted accounting principles;

(xi) “Governmental Authority” means any national, state, provincial, local or similar
governmental, statutory, regulatory, administrative authority, Tax authority, agency,
commission, departmental or public body or authority, board, branch, tribunal or court
or other entity authorized to make laws, rules, regulations, standards, requirements,
procedures or to pass directions or orders, in each case having the force of law, or any
non-governmental regulatory or administrative authority, body or other organization to
the extent that the rules, regulations and standards, requirements, procedures or orders
of such authority, body or other organization have the force of law, or any stock
exchange in India or any other country including the ROC, Regional Director, RBI,
Department of Economic Affairs, SEBI, Stock Exchanges, NCLT, and such other
sectoral regulators or authorities as may be applicable;

(xii)  “Indian Rupees” or “INR” means Indian Rupees, the lawful currency of the Republic
of India;

(xiii)  “Intellectual Property” means and includes all intellectual properties including
trademarks, service marks, logos, trade names, service names, domain names,
corporate names, both primary and secondary, database rights, design rights, rights in
know-how, trade secrets, copyrights, moral rights, confidential processes, patents,
inventions, and other forms of intellectual property, or applications in respect of any of
the foregoing;

(xiv)  “IT Act” means the Income-tax Act, 1961 and the rules, regulations, guidelines,
notifications, circulars and orders prescribed thereunder, in each case as amended from
time to time;

(xv)  “Liabilities” means all debts, liabilities, duties, obligations, of the Transferor
Company, of any kind, nature or description, including, whether known or unknown,
contingent or otherwise, present or future, secured or unsecured, asserted or unasserted,
matured or unmatured, liquidated or unliquidated, accrued or unaccrued, whenever or
however arising in each case identified after due consideration of the applicable
provisions of Section 2(1B) of the IT Act;

(xvi) “Merger Consideration Shares” means the consideration provided to the
shareholders of the Transferor Company in accordance with Clause 6;

(xvii)) “NCLT” means the National Company Law Tribunal having jurisdiction over the
Transferor Company and the Transferee Company as the case may be, as constituted
and authorized as per the provisions of the Act for approving any scheme of
arrangement, compromise or reconstruction of companies under Sections 230 to 232 of
the Act and shall include, if applicable, such other forum or authority as may be vested
with the powers of a tribunal for the purposes of Sections 230 to 232 of the Act as may
be applicable;
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

“Parties” mean the Transferor Company and the Transferee Company collectively and
“Party” shall refer to either the Transferor Company or the Transferee Company as the
case may be;

“PEL Commercial Papers” means the commercial papers issued by PEL listed on the
National Stock Exchange of India Limited;

“PEL Debentures” means the non-convertible debentures issued by PEL and listed on
the Stock Exchanges, details of which are set out in Annexure 1;

“PEL ESOPs” means the employee stock options granted by PEL under the ESOP
Scheme;

“Person” means and includes any natural person, limited or unlimited liability
company, corporation, limited or unlimited liability partnership firm, proprietorship
firm, Hindu undivided family, trust, union, association or Governmental Authority or
any other entity that may be treated as a person under Applicable Laws;

“PCHFL Commercial Papers” means the commercial papers issued by PCHFL listed
on the National Stock Exchange of India Limited;

“PCHFL Debentures” means the non-convertible debentures issued by PCHFL and
listed on the Stock Exchanges, details of which are set out in Annexure 2;

“RBI” means the Reserve Bank of India;

“Record Date” means the date as determined by the respective Boards of the
Transferor Company and Transferee Company for the purpose of determining (A) the
shareholders of PEL, to whom the Merger Consideration Shares will be allotted in
terms of Clause 6 of the Scheme, and (B) the holders of PEL Debentures and PEL
Commercial Papers who will become holders of such non-convertible debentures and
commercial papers in the Transferee Company pursuant to Clause 5.3 of the Scheme,
and such date shall not be earlier than the Effective Date;

“ROC” means the Registrar of Companies having jurisdiction over the Transferor
Company and the Transferee Company, as the case may be;

(xxviii) “Scheme” means this composite scheme of arrangement pursuant to Sections 230 to

(xxix)

(xxx)

232 read with Section 52, Section 66 and other applicable provisions, if any, of the Act,
in its present form (along with the annexures attached hereto), including any
modification or amendment hereto, made in accordance with the terms hereof;

“SEBI” means the Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992;

“SEBI Debt Circular” means the master circular issued by SEBI bearing reference
number SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022 (updated as on 30
June 2023) for listing obligations and disclosure requirements for non-convertible
securities, securitised debt instruments and/or commercial paper;
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(xxxi) “SEBI ESOP Regulations” means the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 or any statutory modification or re-enactment thereof
for the time being in force;

(xxxii) “SEBI Scheme Circular” means the master circular issued by SEBI bearing reference
number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 on (A) Scheme of
Arrangement by Listed Entities, and (B) Relaxation under sub-rule (7) of rule 19 of the
Securities Contracts (Regulation) Rules, 1957,

(xxxiii) “Stock Exchanges” mean BSE Limited and the National Stock Exchange of India
Limited collectively;

(xxxiv) “Taxes” means any and all forms of taxation, imposts, duties, and levies, whether direct
or indirect, deductible at source or otherwise, relating to income, book profits, services
profession, wealth, entry, capital gains, municipal, state, federal, sales, value added,
excise, import duties, service tax, goods and services taxes, withholding, employment,
payroll, stamp duty, social security tax, entry tax, property tax, professional tax together
with any cess, interest, penalties, surcharges or fines relating thereto and whether any
amount in respect of any of them is recoverable from any other Person, whether
imposed under Applicable Laws. It is clarified that the term “Taxes” shall include any
interest, surcharges, cess, penalties or additional taxes payable in connection therewith;
Correlative terms such as “Tax” and “Taxation” shall be construed in accordance with
this definition;

(xxxv) “Transferor Company” means Piramal Enterprises Limited, a public limited company
within the meaning of the Act, with a corporate identification number
L24110MH1947PLC005719, having its registered office at Piramal Ananta, Agastya
Corporate Park, Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400070,
Maharashtra, India, hereinafter also referred to as “PEL”;

(xxxvi) “Transferee Company” means Piramal Capital & Housing Finance Limited, a public
limited company within the meaning of the Act, with a corporate identification number
U65910MH1984PLC032639, having its registered office at 601, 6™ Floor, Amiti
Building, Agastya Corporate Park Kamani Junction, Opp. Fire Station, LBS Marg,
Kurla (West), Mumbai — 400070, hereinafter also referred to as “PCHFL”. Upon
receipt of the NBFC-ICC license, the name of PCHFL will be altered to Piramal
Finance Limited or such other name as may be approved by the ROC;

(xxxvii)“Transferring Contracts” means all contracts, indenture, agreements, legally binding
arrangement, insurance contracts obtained, insurance policies obtained, agreements,
purchase orders/service orders, distribution agreements, agreements with insurance
brokers, contracts with reinsurance providers, corporate agency agreements, web
aggregator agreements, agreements with third party administrators, agreements with or
in relation to hospitals/clinics/healthcare providers, agreements with motor service
providers, agreements for roadside assistance, agreements with surveyors, lawyers and
claim investigators, technology license agreements, operation and maintenance
contracts, forms, memoranda of understanding, memoranda of undertakings,
memoranda of agreements, memoranda of agreed points, bids, tenders, expression of
interest, letters of intent, hire and purchase arrangements, lease/license agreements,
tenancy rights, agreements/ panchnamas for right of way, equipment purchase
agreements, agreements with customers, purchase and other agreements with the
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2.1

2.2

23

24

2.5

2.6

2.7

supplier/ manufacturer of goods/ service providers, other arrangements, undertakings,
deeds, bonds, schemes, insurance covers obtained and claims made thereon, clearances
and other instruments of whatsoever nature and description, whether written, oral or
otherwise and all rights, title, interests, claims and benefits thereunder pertaining to the
business of the Transferor Company which shall be transferred to the Transferee
Company pursuant to this Scheme;

(xxxviii) “Transferring Employees” means all employees, probationers, permanent
employees, temporary employees, trainees and other persons employed by the
Transferor Company on its payrolls, whose employment shall be transferred to the
Transferee Company pursuant to this Scheme; and

(xxxix) “Transferring Litigations” means all legal or other proceedings, claims, notices,
demands and obligations of whatsoever nature and whether known or unknown,
contingent or otherwise, present or future relating to the business of the Transferor
Company which shall be transferred to the Transferee Company pursuant to this
Scheme.

INTERPRETATION

References to clauses and schedules, unless otherwise provided, are to clauses and schedules
of and to this Scheme.

Unless the context otherwise requires, reference to any law or to any provision thereof shall
include references to any such law or to any provision thereof as it may, after the date hereof,
from time to time, be amended, supplemented or re-enacted, or to any law or any provision
which replaces it, and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provision.

Any reference to “as agreed between the Parties” or “as agreed between the Boards of the
Transferor Company and the Transferee Company ” is a reference to the mutual understanding
between the Transferor Company and the Transferee Company (as may be applicable), as
reflected in any written document or form and for the purposes of identification initialed or
signed (including electronically) by or on behalf of the Transferor Company and the Transferee
Company (as may be applicable).

LRI

The words “including”, “include” or “includes” shall be interpreted in a manner as though the
words “without limitation” immediately followed the same.

The words “other”, “or otherwise™ and “whatsoever” shall not be construed ejusdem generis or
be construed as any limitation upon the generality of any preceding words or matters
specifically referred to.

References to a person include any individual, firm, body corporate (whether incorporated),
government, state or agency of a state or any joint venture, association, partnership, works
council or employee representative body (whether or not having separate legal personality).

One gender includes all genders and references to the singular include the plural and vice versa
and reference to any gender includes a reference to other genders; references to “it” shall be
deemed to include references to “him or her as the case may be”.
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If a period of time is specified as from a given day, or from the day of an act or event, it shall
be calculated exclusive of that day.

A reference to a balance sheet or profit and loss account shall include a reference to any note
forming part of it.

The words “directly or indirectly” mean directly or indirectly through one or more affiliates,
associates, relatives or other intermediary persons and “direct or indirect” shall have the
correlative meanings.

Headings, subheadings, titles, subtitles to clauses, sub-clauses, sections and paragraphs are for
information only and shall not form part of the operative provisions of this Scheme or the
schedules hereto and shall be ignored in construing the same.

Any references in this Scheme to “coming into effect of this Scheme” or “pursuant to
effectiveness of the Scheme” or “Scheme becoming effective” means and refers to the Effective
Date.

DATE OF TAKING EFFECT AND OPERATIVE DATE

This Scheme shall become effective from the Appointed Date but shall be operative from the
Effective Date.

SHARE CAPITAL

The authorized, issued, subscribed and paid-up share capital of PEL as on 31 March 2024 is as
under:

Share Capital Amount
(in INR)

Authorized Share Capital

25,40,00,00,000 equity shares of INR 2 each 50,80,00,00,000
30,00,000 preference shares of INR 100 each 30,00,00,000
2,40,00,000 preference shares of INR 10 each 24,00,00,000
10,50,00,000 unclassified shares of INR 2 each 21,00,00,000
TOTAL 51,55,00,00,000
Issued Capital

22,46,88,273 equity shares of INR 2 each 44,93,76,546
TOTAL 44,93,76,546

Subscribed and Paid-Up Share Capital

22,46,63,700 equity shares of INR 2 each 44,93,27,400
TOTAL 44.93,27,400

As on 31 March 2024, 9,91,972 employee stock options (net of lapse/forfeiture) of the
employees of PEL have vested. .
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4.2 The authorized, issued, subscribed and paid-up share capital of PCHFL as on 31 March 2024

is as under:
Share Capital Amount
(in INR)
Authorized Share Capital
25,84,03,90,024 equity shares of INR 10 each 2,58,40,39,00,240
25,00,000 non-convertible redeemable cumulative preference shares 2,50,00,00,000

of INR 1000 each

TOTAL 2,60,90,39,00,240
Issued, Subscribed and Paid-Up Share Capital

23,36,46,91,751 equity shares of INR 10 each 2,33,64,69,17,510

TOTAL 2,33,64,69,17,510

222



'@ Piramal

PART C - AMALGAMATION OF TRANSFEROR COMPANY INTO TRANSFEREE

5.1

52

5.2.1

COMPANY
AMALGAMATION OF THE TRANSFEROR COMPANY

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the
Transferor Company shall, in accordance with Section 2(1B) of the IT Act and Sections 230 to
232 of the Act, along without any further act or deed, stand transferred to and vested in or be
deemed to be transferred to and vested in the Transferee Company as a going concern.

Transfer of Assets
Without prejudice to the generality of Clause 5.1, upon the Scheme becoming effective:

(a) All Assets forming part of the Transferor Company of whatsoever nature and
wheresoever situated and which are incapable of passing by manual delivery shall,
pursuant to the provisions of Sections 230 to 232 and all other applicable provisions of
the Act, if any, without any further act, instrument or deed be and stand transferred to
and vested in the Transferee Company or be deemed to be transferred to and vested in
the Transferee Company so as to become the Assets of the Transferee Company. For
purposes of taking on record the name of the Transferee Company in the records of the
Governmental Authorities in respect of transfer of Assets to the Transferee Company
pursuant to this Scheme, the Boards of the Transferor Company and the Transferee
Company shall approve the execution of such documents, filings, deeds and
registration with Governmental Authority as may be necessary;

(b) Without prejudice to the provisions of Clause 5.2.1(a), in respect of such assets and
properties forming part of the Transferor Company as are movable in nature or
otherwise capable of passing by manual delivery or by endorsement and delivery, shall
be so delivered or endorsed as the case may be to the Transferee Company and shall
become the property of the Transferee Company in pursuance of the provisions of
Section 232 of the Act, without requiring any deed or instrument of conveyance for
transfer of the same. Upon this Scheme becoming effective, the title of such property
shall be deemed to have been mutated and recognized as that of the Transferee
Company, absolutely and forever;

(c) In respect of the Assets relating to the Transferor Company the same shall, on and from
the Appointed Date, stand transferred to the Transferee Company and to the extent such
Asset is a receivable, advance or deposit, appropriate entries should be passed in their
respective books to record the aforesaid change, without any notice or other intimation
to such debtors. Provided that the Transferee Company may itself, at its sole discretion,
at any time after coming into effect of this Scheme in accordance with the provisions
hereof or if so required under any Applicable Law, give notices in such form as it may
deem fit and proper, to each person, as the case may be, such that pursuant to the
Scheme becoming effective, receivable, advance or deposit stands transferred and
vested in the Transferee Company and be paid or made good or held on account of the
Transferee Company as the person entitled thereto; and

(d) All Assets comprised in the Transferor Company, which are acquired by the Transferor
Company on or after the Appointed Date till the Effective Date in relation to and
forming part of the Transferor Company (whether or not included in the books of the
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53

5.3.1

532

533

Transferor Company), shall be deemed to be and shall become the Assets of the
Transferee Company by virtue of and in the manner provided in this Scheme and shall,
pursuant to the provisions of Sections 230 to 232 and all other applicable provisions of
the Act, if any, without any further act or deed, be and stand transferred to and vested
in the Transferee Company or be deemed to be transferred to and vested in the
Transferee Company.

Transfer of Liabilities

Upon the coming into effect of this Scheme, all Liabilities, as on the Appointed Date (or
anytime thereafter) shall, without any further act or deed, stand transferred to and vested in and
be deemed to have been transferred to and vested in the Transferee Company on the same terms
and conditions as applicable to the Transferor Company, and shall become the debts, liabilities,
loans, duties and obligations of the Transferee Company, which shall meet, discharge and
satisfy the same to the exclusion of the Transferor Company. It shall not be necessary to
separately obtain consents of any third party or other person who is a party to any contract or
arrangement by virtue of any of the Liabilities which have arisen in order to give effect to the
provisions of this Clause 5.3.1. The provisions of this Clause 5.3 shall operate, notwithstanding
anything to the contrary contained in any instrument, deed or writing to which the relevant
Liability relates to or the terms of sanction or issue or any security document, all of which
instruments, deeds or writings shall stand modified by the foregoing provisions.

Without prejudice to Clause 5.3.1, upon the coming into effect of the Scheme, the PEL
Debentures and PEL Commercial Papers issued and listed by the Transferor Company shall
pursuant to provisions of Sections 230 to 232 of the Act, without any further act, instrument or
deed, become debentures and commercial papers of the Transferee Company on the same terms
and conditions and without any change in structure, except to the extent modified under the
provisions of this Scheme and all rights, powers, duties and obligations in relation thereto shall
be and stand transferred to and vested in and be deemed to have been transferred to and vested
in and shall be exercised by or against the Transferee Company as if it were the issuer of such
debentures and commercial papers, so transferred and vested. Subject to requirements imposed
or concessions, if any by the Stock Exchanges, and other terms and conditions agreed with
Stock Exchanges, such PEL Debentures and PEL Commercial Papers, which stand transferred
to the Transferee Company pursuant to the transfer of debentures and commercial papers, shall
be listed and admitted to trading on the debt segment of the relevant Stock Exchanges, where
the relevant debentures and commercial papers may be listed. The Parties shall execute
appropriate documents, as may be required under Applicable Law for giving effect to such
transfers. Further, the Boards of the Transferor Company and the Transferee Company shall be
authorised to take such steps and do all acts, deeds and things in relation to the aforesaid
transfers.

It is hereby clarified that pursuant to Clause 5.3.2, the holders of the PEL Debentures and PEL
Commercial Papers whose names are recorded in the relevant registers of the Transferor
Company on the Record Date, or their legal heirs, executors or administrators or (in case of a
corporate entity) its successors, shall continue holding the same number of non-convertible
debentures and commercial papers in the Transferee Company as held by such PEL Debenture
holders and PEL Commercial Paper holders in the Transferor Company and on the same terms
and conditions.
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5.3.4 Where any of the Liabilities have been discharged by the Transferor Company after the
Appointed Date and prior to the Effective Date, such discharge shall be deemed to have been
for and on account of the Transferee Company.

5.3.5 Upon the coming into effect of the Scheme, all Liabilities incurred after the Appointed Date
and prior to the Effective Date shall, subject to the terms of this Scheme, be deemed to have
been raised, used or incurred for and on behalf of the Transferee Company and to the extent
they are outstanding on the Effective Date shall also without any further act, or deed, stand
transferred to and vested in and be deemed to have been transferred to and vested in the
Transferee Company and shall become the debts, liabilities, loans, duties and obligations of the
Transferee Company which shall meet, discharge and satisfy the same to the exclusion of the
Transferor Company. It shall not be necessary to separately obtain consents of any third party
or other person who is a party to any contract or arrangement by virtue of any of the Liabilities
which have arisen in order to give effect to the provisions of this Clause 5.3.5. The provisions
of this Clause 5.3 shall operate notwithstanding anything to the contrary contained in any
instrument, deed or writing to which the relevant Liability relates to or the terms of sanction or
issue or any security document, all of which instruments, deeds or writings shall stand modified
by the foregoing provisions.

5.3.6  Without prejudice to the provisions of the foregoing clauses, the Transferor Company and
Transferee Company shall execute any instrument(s) and/ or document(s) and/ or do all the acts
and deeds as may be required, including the filing of necessary particulars and/ or
modification(s) of charge, with the ROC to give formal effect to the above provisions, if
required.

54 Legal Proceedings

5.4.1 Upon the Scheme becoming effective, all Transferring Litigations, pending on the Effective
Date, shall be continued, prosecuted and enforced by or against the Transferee Company, in the
same manner and to the same extent as they would or might have been continued, prosecuted
and enforced by or against the Transferor Company.

5.4.2 The Transferee Company (a) shall be replaced/ added (as may be required) as party to
Transferring Litigations, and (b) shall prosecute or defend or enforce such proceedings as the
case may be to the exclusion of the Transferor Company. Each of the Parties shall be entitled
to make relevant applications in this regard, as may be required.

5.5 Employees

5.5.1 Upon the Scheme becoming effective, all Transferring Employees shall be deemed to have
become the employees of the Transferee Company with effect from the Appointed Date and on
terms and conditions not less favourable than those on which they are employed by the
Transferor Company and without any interruption of, or break in, service as a result of the
transfer of the Transferor Company to the Transferee Company.

5.5.2 The Transferee Company agrees that for the purpose of payment of any compensation,
retrenchment compensation, gratuity and other terminal benefits, if any applicable or required,
the past services of the Transferring Employees with the Transferor Company shall also be
taken into account, and the Transferee Company shall pay the same as and when payable.
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5.5.6

5.5.7

All on-going leave balances, leave encashments, deferred cash benefits and such other dues of
the Transferring Employees shall stand transferred to the Transferee Company and the
Transferring Employees shall be treated as in continuous employment in terms of Clause 5.5.1.

Upon this Scheme becoming effective, all contributions to funds and schemes in respect of
provident fund (including contributions made to or deposited with the appropriate office of the
EPFO maintained by the appropriate Regional Provident Fund Commissioner), employee state
insurance contribution, gratuity fund, superannuation fund, staff welfare scheme or any other
special schemes or benefits created or existing for the benefit of the Transferring Employees
shall be made by the Transferee Company in accordance with the provisions of such schemes
or funds and Applicable Law. Subject to Applicable Law, the existing provident fund (including
contributions made to or deposited with the appropriate office of the EPFO maintained by the
appropriate Regional Provident Fund Commissioner), employee state insurance contribution,
gratuity fund, superannuation fund, the staff welfare scheme and any other schemes or benefits
created by the Transferor Company for the Transferring Employees (“Funds”) shall be
continued on the same terms and conditions and will be transferred to the existing provident
fund (including those with the appropriate office of the EPFO maintained by the appropriate
Regional Provident Fund Commissioner as applicable), employee state insurance contribution,
gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained by or as may
be created by the Transferee Company without any separate act or deed/ approval. In the event
the Transferee Company does not have its own funds in respect of any of the above, the
Transferee Company may, subject to necessary approvals and permissions, continue to
contribute to the Funds, until such time that the Transferee Company creates its own funds and
the investments and contributions pertaining to the Transferring Employees shall be transferred
to the funds created by the Transferee Company

Further to the transfer of Funds as set out in Clause 5.5.4, for all purposes whatsoever in relation
to the administration or operation of such Funds or in relation to the obligation to make
contributions to the said Funds in accordance with the provisions thereof as per the terms
provided in the respective trust deeds, if any, all rights, duties, powers and obligations of the
Transferor Company shall become those of the Transferee Company.

In relation to any other fund (including any funds set up by the government for employee
benefits) created or existing for the benefit of the Transferring Employees, the Transferee
Company shall stand substituted for the Transferor Company, for all purposes whatsoever,
including in relation to the obligation to make contributions to the said funds in accordance
with the provisions of such scheme, funds, bye laws etc., in respect of such Transferring
Employees.

Employee Stock Option Plans

(a) Subject to Applicable Laws, upon the Scheme becoming effective, and as an integral
part of the Scheme, the ESOP Scheme shall be migrated to the Transferee Company
with such modifications and amendments as the Board of the Transferee Company (or
duly authorized committee thereof) may deem necessary (Modified ESOP Scheme)
after the Effective Date.

(b) Upon the Scheme becoming effective, the PEL ESOPs which have vested but which
have not been exercised as on the Record Date shall stand automatically cancelled and
Transferee Company shall issue to the option holders of the PEL ESOPs new options
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under the Modified ESOP Scheme (Transferee Company ESOPs), subject to
adjustments arising as a result of the share entitlement ratio set out in Clause 6.1.

(©) The terms and conditions applicable to the Transferee Company ESOPs shall not be
prejudicial to the interests of the option holders of the PEL ESOPs. Further, fractional
options, if any, arising pursuant to the applicability of the share exchange ratio set out
in Clause 6.1 shall be rounded off to the nearest higher integer.

(d) The exercise price payable for the exercise of the Transferee Company ESOPs may be
adjusted after taking into account the share exchange ratio set out in Clause 6.1.

(e) It is hereby clarified that in relation to the Transferee Company ESOPs granted in
accordance with this Scheme, the period during which the corresponding PEL ESOPs
granted by PEL were held by or deemed to have been held by the holders of the PEL
ESOPs shall be taken into account for determining the minimum vesting period
required under Applicable Law or the Modified ESOP Plan, as the case may be.

® Save and except for the modifications under this Clause 5.5.7, all existing entitlements
available with the option holders of PEL ESOPs shall continue to be valid, in force,
and available with the option holders even after the migration of the ESOP Scheme to
the Transferee Company, subject to pro-rata adjustments.

(2) The Transferee Company shall be empowered to administer and implement the
Modified ESOP Scheme through the ESOP Trust or directly through the Transferee
Company.

(h) All actions taken in accordance with this Clause 5.5.7 shall be deemed to be in full
compliance with the SEBI ESOP Regulations, any other applicable guidelines/
regulations issued by SEBI in this regard, and any other Applicable Laws. The grant of
the Transferee Company ESOPs pursuant to the Scheme shall be effected as an integral
part of this Scheme and the consent of the shareholders of the Transferor Company and
the Transferee Company to this Scheme shall be deemed to be their consent in relation
to all matters pertaining to the ESOP Scheme including, without limitation: (i)
modifying the ESOP Scheme; (ii) modifying the exercise price of the Transferee
Company ESOPs; (iii) modifying or altering the maximum number of options granted
under the ESOP Scheme; and (iv) all related matters. No further approval of the
shareholders of the Transferor Company or the Transferee Company or resolution,
action or compliance would be required in this connection under any applicable
provisions of the Act and other Applicable Laws.

6)] Before the Effective Date, the Boards of the Transferor Company and Transferee
Company shall be entitled to take such actions and execute such further documents as
may be necessary or desirable for the purpose of giving effect to the provisions of this
Clause 5.5.7. After the Effective Date, the Board of the Transferee Company shall be
entitled to take such actions and execute such further documents as may be necessary
or desirable for the purpose of giving effect to the provisions of this Clause 5.5.7.

5.6 Contracts, Deeds, etc.

5.6.1 Notwithstanding anything to the contrary contained in any Transferring Contracts, all
Transferring Contracts subsisting or having effect on the Effective Date, shall continue in full
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5.6.3

5.7

5.7.1

5.7.2

force and effect, and all rights and obligations stipulated therein (except as otherwise agreed)
shall be for the benefit of the Transferee Company, and may be enforced effectively by or
against the Transferee Company as fully and effectually as if, instead of the Transferor
Company, the Transferee Company had been a party thereto from inception.

The Transferee Company shall, at any time after this Scheme coming into effect, in accordance
with the provisions hereof, if so required under any Applicable Law or otherwise, be entitled
to execute appropriate deeds of confirmation or other writings or arrangements with any party
to any contract or arrangement in relation to which the Transferor Company has been a party,
including any filings with the relevant Governmental Authorities, in order to give formal effect
to the above provisions.

Without prejudice to the foregoing provisions, any inter-se contracts between the Transferor
Company (on the one hand) and the Transferee Company (on the other hand) shall stand
cancelled and cease to operate upon the effectiveness of this Scheme.

Permits

All approvals and other consents, permissions, incentives, special status, grants, subsidies,
special status, quotas, rights, authorizations, entitlements, no-objection certificates and licenses,
including those relating to tenancies, privileges, powers and facilities of every kind and
description of whatsoever nature granted or issued by any Governmental Authority to the
Transferor Company, or to which the Transferor Company is a party, or to the benefit of which
the Transferor Company may be entitled to use and which may be required to carry on the
operations of the Transferor Company, and which are subsisting or in effect immediately prior
to the Effective Date, shall be, and remain, in full force and effect and vest in favour of the
Transferee Company and may be enforced as fully and effectually as if, the Transferee
Company had been a party, a beneficiary or an obligee thereto.

The Transferee Company shall be entitled to undertake and carry out the business pertaining to
the Transferor Company pursuant to the effectiveness of the Scheme on its own account,
pending the transfer of any approvals and other consents, permissions, quotas, rights,
authorizations, entitlements, no-objection certificates and licenses, privileges, powers and
facilities of every kind and description, that may be required under Applicable Law in the name
of the Transferee Company and the Transferee Company shall make necessary applications/
file relevant forms to any Governmental Authority in this regard. Any Governmental Authority
required to give effect to any provisions of this Scheme, shall take on record the order of NCLT
sanctioning the Scheme on its file and duly record the necessary substitution or endorsement in
the name of the Transferee Company as successor in interest, pursuant to the sanction of this
Scheme by the NCLT, and upon this Scheme becoming effective.

CONSIDERATION FOR MERGER

Upon this Scheme coming into effect, the Transferee Company shall issue consideration to the
shareholders of the Transferor Company in the following manner:

For every 1 (one) equity share having face value INR 2 (Indian Rupees Two only) of the
Transferor Company, 1 (one) equity share having face value of INR 2 (Indian Rupees Two
only) of the Transferee Company shall be allotted to the shareholders of the Transferor
Company.
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6.2 For the purpose of issue and allotment of the Merger Consideration Shares pursuant to this
Clause 6, the following terms shall apply:

6.2.1 The Board of the Transferee Company shall, if and to the extent required, apply for and obtain
any approvals from the concerned Governmental Authority and undertake necessary
compliance for the issue, allotment and listing of the Merger Consideration Shares pursuant to
Clause 6 of the Scheme.

6.2.2 The Merger Consideration Shares issued pursuant to Clause 6 shall be allotted to the
shareholders of the Transferor Company whose names are reflected in the register of members
of the Transferor Company as on the Record Date, or their legal heirs, executors or
administrators or (in case of a corporate entity) its successors.

6.2.3 The Merger Consideration Shares issued pursuant to Clause 6 shall mandatorily be issued in
dematerialized form to those shareholders who hold shares of the Transferor Company in
dematerialised form, into the account in which the shares of the Transferor Company are held
or such other account as intimated in writing by the shareholders to the Transferor Company
and its registrar at least 30 (thirty) days before the Record Date. All those shareholders who
hold shares of the Transferor Company in physical form shall receive the Merger Consideration
Shares in dematerialised form only provided that the details of their account with the depository
participant are intimated in writing to the Transferor Company and its registrar at least 30
(thirty) days before the Record Date. If no such intimation is received from any shareholder
who holds shares of the Transferor Company in physical form 30 (thirty) days before the Record
Date, or if the details furnished by any shareholder do not permit electronic credit of the Merger
Consideration Shares, then the Transferee Company shall hold such shares in abeyance or in
escrow or with a trustee nominated by the Board of the Transferee Company for the benefit of
such shareholders or shall deal with the shares as provided under Applicable Law and will credit
the same to the respective depository participant accounts of such shareholders as and when the
details of such shareholder’s account with the depository participant are intimated in writing to
the Transferee Company, if permitted under Applicable Law.

6.2.4  Approval of this Scheme by the shareholders of Transferee Company shall be deemed to be in
due compliance of the provisions of Section 42, and Section 62 of the Act, and other relevant
and applicable provisions of the Act for the issue and allotment of the Merger Consideration
Shares by Transferee Company as provided in this Scheme.

6.3 In the event the issuance and allotment of the Merger Consideration Shares results in any
shareholders of the Transferor Company being issued fractional shares, the Board of the
Transferee Company shall consolidate all such fractional entitlements and thereupon allot the
Merger Consideration Shares, in lieu thereof into a dematerialized/ depository participant
account operated by a trustee authorized by the Board of the Transferee Company in this regard.
Such trustee shall hold the Merger Consideration Shares in trust on behalf of the shareholders
of the Transferor Company who are entitled to fractional entitlements with the express
understanding that such trustee shall sell the Merger Consideration Shares so allotted on the
Stock Exchanges at such time or times, and at such price or prices, and to such Person as such
trustee deems fit within 90 (ninety) days from the date of allotment or such other period as per
Applicable Law, and shall distribute the sale proceeds, subject to Tax deductions and other
expenses as applicable, to the shareholders of the Transferor Company in proportion to their
respective fractional entitlements. In case the number of such Merger Consideration Shares to
be allotted to a trustee authorized by the Board of the Transferee Company by virtue of
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consolidation of fractional entitlement is a fraction, it shall be rounded off to the next higher
integer.

The Merger Consideration Shares to be issued by the Transferee Company pursuant to Clause
6.1 in respect of the equity shares of the Transferor Company, which are held in abeyance under
the provisions of Section 126 of the Act or which the Transferee Company is unable to issue
due to non-receipt of relevant approvals or due to Applicable Law or otherwise shall, pending
allotment or settlement of dispute by an order of any Governmental Authority or otherwise, be
held in abeyance by the Transferee Company.

In the event that the Transferor Company restructures its equity share capital by way of stock
split, consolidation of shares, bonus share issuances, during the period between (a) the date on
which the respective Boards of the Transferor Company and Transferee Company approve the
Scheme, and (b) the Effective Date (both days inclusive), the issue of shares pursuant to Clause
6.1, shall be appropriately adjusted to take into account the effect of any such actions.

The Merger Consideration Shares allotted and issued in terms of this Clause 6, shall be listed
and admitted to trading on the Stock Exchanges after obtaining the requisite approvals and
within the time prescribed under Applicable Law, or such other lesser time as the Parties may
specifically agree in writing. The Transferee Company shall enter into such arrangements and
give such confirmations and undertakings as may be necessary in accordance with Applicable
Laws for complying with the formalities of the Stock Exchanges. The Merger Consideration
Shares shall remain frozen in the depositories system till relevant directions in relation to listing
and trading are given by the Stock Exchanges.

ACCOUNTING TREATMENT

Upon the Scheme coming into effect the Transferee Company shall account for the
amalgamation in its books of accounts in accordance with principles of ‘reverse acquisition’ as
stated in Ind AS 103, Business Combinations (‘Ind AS 103”), read with ‘Pooling of Interest
Method’ as laid down in Appendix C (Business Combinations of Entities under Common
Control) of Ind AS 103, as notified under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles as
generally accepted in India, as may be amended from time to time, details of which are stated
in its books of accounts as set out below:

All the Assets, Liabilities and reserves of the Transferor Company shall stand transferred to and
vested in the Transferee Company pursuant to the Scheme and shall be recorded by the
Transferee Company at their respective carrying amounts and in the same form as appearing in
the standalone financial statements of the Transferor Company;

The Transferee Company shall measure its own Assets, liabilities and reserves at the carrying
values and in the same form as appearing in the consolidated financial statements of the
Transferor Company, being the holding company of the Transferee Company and determined
to be the accounting acquirer as per Ind AS 103 under this Scheme;

The value of all investments held by the Transferor Company in the Transferee Company and
the entire shareholding of the Transferee Company shall stand cancelled pursuant to
amalgamation and there shall be no further obligation/ outstanding in that regard;
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Pursuant to the amalgamation of the Transferor Company with the Transferee Company, inter-
company balances between the Transferee Company and Transferor Company, if any, shall
stand cancelled, the obligations in respect thereof shall come to an end and there shall be no
liability in that regard,

The face value of new equity shares issued by the Transferee Company to the shareholders of
the Transferor Company pursuant to Clause 6.1.1 shall be credited to the Equity Share Capital
Account of the Transferee Company;

The difference between the (a) book value of Assets, liabilities and reserves of both the
Transferor and Transferee Companies recorded/ measured in terms of Clause 7.1.1 and Clause
7.1.2 and as adjusted by Clause 7.1.4, and (b) value of investment in the share capital of the
Transferee Company in the books of accounts of the Transferor Company as on the Appointed
Date and the new equity share capital issued by the Transferee Company in terms of Clause
7.1.5, if surplus, shall be credited to the capital reserves and presented separately from other
capital reserves of the merged entity, and in case the difference is a deficit, then the same shall
be adjusted against the capital reserves or revenue reserves of the merged entity in that order,
and if there are no reserves or if there are inadequate reserves, then the remaining deficit will
be debited to a separate account titled ‘Amalgamation Adjustment Deficit Account’ presented
under ‘Other Equity’;

In case of any differences in the accounting policies between the Transferor Company and the
Transferee Company, the accounting policies followed by the Transferor Company shall prevail
and the impact of the same will be quantified and adjusted in the revenue reserves of the merged
entity to ensure that the financial statements reflect the financial position based on consistent
accounting policies; and

Comparative financial information in the financial statements of the Transferee Company shall
be restated for the accounting impact of the amalgamation under this Scheme, as stated above,
as if the amalgamation had occurred from the beginning of the preceding period presented in
the merged financial statements of the combined entity.

RECLASSIFICATION AND INCREASE IN THE AUTHORIZED SHARE CAPITAL
OF THE TRANSFEREE COMPANY

As an integral part of the Scheme, upon this Scheme becoming effective, pursuant to the
amalgamation and vesting of the Transferor Company into the Transferee Company, the
authorized share capital of the Transferee Company as on the Effective Date shall automatically
stand increased by an amount equal to the authorized share capital of the Transferor Company
as on the Effective Date, and reclassified such that upon the effectiveness of the Scheme, the
authorized share capital of the Transferee Company shall be INR 3,12,45,39,00,240 (Indian
Rupees Thirty-One Thousand Two Hundred and Forty-Five Crores Thirty Nine Lakhs Two
Hundred and Forty only) comprising (a) 1,46,49,69,50,120 (one hundred and forty six thousand
forty nine crores sixty nine lakhs fifty thousand one hundred and twenty) equity shares of INR
2 (Indian Rupees Two only) each, (b) 19,25,00,000 (nineteen crores twenty five lakhs) non-
convertible redeemable cumulative preference shares of INR 100 (Indian Rupees One Hundred
only) each, (c) 10,50,00,000 (ten crores fifty lakhs) unclassified shares of INR 2 (Indian Rupees
Two only) each, by filing the requisite forms with the Governmental Authority and no separate
act, procedure, instrument or deed shall be required to be executed or process shall be required
to be followed under the Act.
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For this purpose, the filing fees and stamp duty already paid by the Transferor Company on its
authorized share capital shall be utilized and applied to the increased share capital of the
Transferee Company, and shall be deemed to have been so paid by the Transferee Company on
such combined authorised share capital and accordingly, the Transferee Company shall not be
required to pay any fees/ stamp duty on the authorised share capital so increased.

Consequently, Clause V of the memorandum of association of the Transferee Company shall
without any act, instrument or deed be and stand altered, modified, and amended pursuant to
Section 13 and Section 61 of the Act and other applicable provisions of the Act, as the case
may be, and be replaced by the following clause:

“V. The authorised share capital of the Company is INR 3,12,45,39,00,240 divided into the

following:

(a) INR 2,92,99,39,00,240 divided into 1,46,49,69,50,120 equity shares having face value
of INR 2 each;

(b) INR 19,25,00,00,000 divided into 19,25,00,000 non-convertible redeemable
cumulative preference shares having face value of INR 100 each;

(c) INR 21,00,00,000 divided into 10,50,00,000 unclassified shares having face value of
INR 2 each.”

The amendments pursuant to this Clause 8 shall become operative on the Scheme becoming
effective and the approval of the members of the Transferee Company to this Scheme shall be
deemed to be their consent /approval to the increase and reclassification of the authorized share
capital of the Transferee Company and also to the consequential alteration of the memorandum
of association of the Transferee Company. The Transferee Company shall not be required to
seek separate consent/ approval of its shareholders for such increase and reclassification of the
authorized share capital and the alteration of the memorandum of association, as required under
Sections 13, 61, 62 and 64 of the Act and other applicable provisions of the Act.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon this Scheme becoming effective, the Transferor Company shall stand dissolved without
winding up or without any further deed or act of a similar nature.

Upon the Scheme becoming effective, the Transferee Company shall be entitled to operate all
bank accounts of the Transferor Company, and realise all monies and complete and enforce all
pending contracts and transactions in the name of the Transferor Company insofar as may be
necessary until the transfer and vesting of rights and obligations of the Transferor Company to
the Transferee Company under this Scheme is formally effected by the Parties.

CANCELLATION OF TRANSFEROR COMPANY’S EQUITY SHAREHOLDING IN
TRANSFEREE COMPANY

Upon this Scheme becoming effective, and as an integral part of the Scheme, the entire
shareholding of the Transferee Company held by the Transferor Company shall stand cancelled,
and no separate sanction of the NCLT in this regard shall be required.
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10.2  The consequent reduction of share capital of the Transferee Company shall be an integral part
of this Scheme and the Transferor Company and Transferee Company shall not be required to
follow the process under Section 66 of the Act or any other provisions of Applicable Law
separately.

10.3  The reduction would not involve either a diminution of liability in respect of unpaid capital, if
any or payment to any shareholder of unpaid share capital.

11. TREATMENT OF TAXES

11.1  The Transferee Company shall be entitled to, amongst others, file/or revise its income tax
returns, tax audit reports, TDS returns, wealth tax returns, service tax returns, goods and service
tax returns and other statutory returns, if required, credit for/in respect of all Taxes paid
(including but not limited to value-added tax, income-tax, service tax and goods and service
tax, whether or not recorded in the books of accounts of Transferor Company) including receipt
of refund, credit, etc., if any, pertaining to the Transferor Company as may be required
consequent to implementation of this Scheme. The Transferee Company shall be entitled to file
modified tax returns in accordance with the provisions of the IT Act on or after the Appointed
Date.

11.2  The Transferee Company shall be entitled to: (a) claim deduction with respect to items such as
provisions, expenses, etc. disallowed in earlier years in the hands of Transferor Company,
which may be allowable in accordance with the provisions of the IT Act on or after the
Appointed Date; and (b) exclude items such as provisions, reversals, etc. for which no deduction
or Tax benefit has been claimed by the Transferor Company prior to the Appointed Date in
accordance with the provisions of the IT Act.

11.3  Upon the Scheme becoming effective and from the Appointed Date, all un-availed credits,
exemptions, deductions (including Chapter VIA deductions), tax holidays and other statutory
benefits, including in respect of income Tax, CENVAT, customs, VAT, sales Tax, service tax,
entry Tax and goods and service Tax entitled to/enjoyed/availed by the Transferor Company
shall stand transferred to and vested in or deemed to be transferred to and vested in the
Transferee Company and be entitled to/ enjoyed/ availed/ utilized by the Transferee Company
on and from the Appointed Date in the same manner as would have been entitled to/ enjoyed/
availed/ utilized by the Transferee Company before implementation of this Scheme in
accordance with the provisions of IT Act.

11.4  The Transferee Company shall be allowed to claim deductions for expenses in accordance with
Section 35DD of the IT Act over a period of 5 (five) years beginning with the financial year in
which the Scheme takes effect. Further, the Transferee Company shall be allowed to claim
deduction of any unclaimed deduction (including Chapter VIA and Section 35DD deductions
under the IT Act) of the previous financial years of the Transferor Company, as it would have
been entitled to claim in the event amalgamation would not have taken place by the Transferor
Company in accordance with the provisions of IT Act.

12. VALIDITY OF EXISTING RESOLUTIONS

Upon the coming into effect of the Scheme, the resolutions, if any, of the Transferor Company,
which are valid and subsisting on the Effective Date, shall continue to be valid and subsisting
and be considered as resolutions of the Transferee Company, and if any such resolutions have
any monetary limits approved under the provisions of the Act, or any other applicable statutory
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provisions, such limits shall be added to the limits, if any, under like resolutions passed by the
Transferee Company and shall constitute the aggregate of the said limits of the Transferee
Company.

SAVING OF CONCLUDED TRANSACTIONS

Subject to the terms of the Scheme, the transfer and vesting of the Transferor Company into the
Transferee Company shall not affect any transaction or proceedings already concluded by the
Transferor Company for the Transferee Company until the Effective Date, to the end and intent
that the Transferee Company accepts and adopts all acts, deeds and things done and executed
by the Transferor Company for the Transferee Company in respect thereto as acts, deeds and
things made, done and executed by or on behalf of the Transferee Company.

CHANGE IN NAME OF TRANSFEREE COMPANY

Upon receipt of the NBFC-ICC license and without any further act, deed, consent or approval
being required, the name of the Transferee Company will be altered to Piramal Finance Limited,
or such other name as may be approved by the ROC, subject to the Transferee Company filing
all necessary forms and applications in this regard.

AMENDMENT TO CONSTITUTIONAL DOCUMENTS
Change in the memorandum of association of Transferee Company

With effect from the Appointed Date and upon the effectiveness of the Scheme, the
memorandum of association of the Transferee Company (including the objects clause) shall
stand altered and amended, without any further act or deed, for the purpose of Transferee
Company carrying on the business activities of the Transferor Company and Transferee
Company, and as may be required by the Governmental Authorities.

Further, Clause V of the memorandum of association of the Transferee Company shall without
any act, instrument or deed be and stand altered in the manner set out in Clause 8.

The amendments pursuant to this Clause 15.1 shall be operative on the Scheme becoming
effective by virtue of the fact that the shareholders of the Transferee Company, while approving
the Scheme as a whole, have approved and accorded the relevant consent as required under the
Act for amendment of the memorandum of association of the Transferee Company, and shall
not be required to pass separate resolutions under the Act.

Amendment of the articles of association of Transferee Company

The articles of association of association of the Transferee Company shall stand amended and
restated to contain provisions applicable to a listed company and in such form as the Board of
the Transferee Company may determine.

The amendments pursuant to this Clause 15.2 shall be operative on the Scheme becoming
effective by virtue of the fact that the shareholders of the Transferee Company, while approving
the Scheme as a whole, have approved and accorded the relevant consent as required under the
Act for amendment of the articles of association of the Transferee Company and shall not be
required to pass separate resolutions under the Act.
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PART D - ADJUSTMENT OF DEBIT BALANCE OF AMALGAMATION ADJUSTMENT
RESERVE ACCOUNT IN THE BOOKS OF THE TRANSFEREE COMPANY

16. ADJUSTMENT OF DEBIT BALANCE OF AMALGAMATION ADJUSTMENT
RESERVE ACCOUNT IN THE BOOKS OF THE TRANSFEREE COMPANY

16.1  Pursuant to the amalgamation of the Transferor Company with the Transferee Company
becoming effective, and with effect from Appointed date:

16.1.1 The Transferee Company shall write off the debit balance in Amalgamation Adjustment
Reserve in the books of the Transferee Company as on the Appointed Date, (a) against the
credit balance in the capital reserve of the merged entity, and (b) the balance remaining after
adjustment pursuant to (a) above against the securities premium account of the merged entity.

16.1.2 The utilization of the capital reserve/ securities premium account of the Transferee Company
in the manner set out in Clause 16.1.1 shall be effected as an integral part of the Scheme and in
accordance with the provisions of Sections 230 to 232 read with Section 52, Section 66 and any
other applicable provisions of the Act, and the order of the NCLT sanctioning this Scheme shall
be deemed to be an order under Section 66 of the Act and any other applicable provisions of
the Act for the purpose of confirming the reduction of capital of the Transferee Company. The
consent of the shareholders and creditors of the Transferee Company to this Scheme shall be
deemed to be their consent for the purpose of effecting the reduction of capital under Section
66 of the Act. It is hereby clarified that no separate sanction under Section 66 or any other
applicable provisions of the Act will be required for giving effect to this Part D of this Scheme
and approvals received pursuant to the provisions of the Sections 230 to 232 of the Act under
this Scheme shall deemed to be sufficient for giving effect to the reduction of the capital under
this Scheme.

16.1.3 Notwithstanding the reduction in capital pursuant to Part D of this Scheme and subject to the
orders of the NCLT, the Transferee Company shall not be required to add the words “And
Reduced” as a suffix to its name.

17. ACCOUNTING TREATMENT FOR CAPITAL REDUCTION AND
REORGANISATION OF RESERVES

17.1  Upon the Scheme coming into effect and after giving accounting effect to the amalgamation as
per Clause 7, the Transferee Company shall pass the following accounting entries with respect
to the adjustment of the debit balance of the Amalgamation Adjustment Reserve account
pursuant to Clause 16:

17.1.1 The debit balance in ‘Amalgamation Adjustment Reserve’ outstanding in the books of the
Transferee Company as on the Appointed Date shall be adjusted, (a) against the credit balance
in the capital reserve account of the merged entity, and (b) the balance remaining after
adjustment pursuant to (a) above against the securities premium account of the merged entity.
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PART E — GENERAL TERMS AND CONDITIONS
SEQUENCING OF THE SCHEME

The Scheme set out herein in its present form or with any modification(s) approved or directed
by the NCLT or any other Governmental Authority shall take effect in the following sequence
as on the Appointed Date:

Part C of this Scheme (Amalgamation of the Transferor Company with the Transferee
Company); and

Part D of this Scheme (Adjustment of debit balance of amalgamation adjustment reserve
account in the books of the Transferee Company).

MODIFICATION OR AMENDMENTS TO THE SCHEME

The Parties (acting through their Board) may, in their full and absolute discretion, jointly and
as mutually agreed in writing, modify, vary or withdraw this Scheme at any time prior to the
Effective Date in any manner (including pursuant to any direction by any appropriate authority
under Applicable Law), provided that any modification or variation of the Scheme by the
Parties, after receipt of sanction by the NCLT, shall be made only with the prior approval of
the NCLT or any other appropriate authorities as may be required under Applicable Law.

Each of the Parties agree that if, at any time, either of the NCLT or any appropriate authority
directs or requires any modification of the Scheme, such modification or amendment shall not,
to the extent it adversely affects the interests of any of the Parties, be binding on either Party,
except where the prior written consent of the affected Party has been obtained for such
modification or amendment, which consent shall not be unreasonably withheld by the
Transferor Company or the Transferee Company (as may be applicable).

In the event, post approval of the Scheme by NCLT, there is any confusion in interpreting any
clause of this Scheme, or otherwise, the Boards of the Parties shall have complete power to
mutually make the most sensible interpretation so as to render the Scheme operational.

If the Parties are desirous of making any material modification to the provisions of the Scheme
after receipt of approval of SEBI to the Scheme, such modification shall be subject to the
approval of SEBI of such modification, or any further modifications as may be required by
SEBIL

CONDITIONS PRECEDENT

The Scheme is and shall be conditional upon and subject to the satisfaction (or waiver in such
manner as may be mutually agreed between the Parties) of each of the following conditions
(“Conditions Precedent”):

Issuance of the certificate of registration/ license by the RBI permitting the Transferee
Company to operate as an NBFC-ICC;

Certified copy of the order of the NCLT sanctioning the Scheme being filed with the ROC;
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20.3  Issuance of the observation/ no-objection letter by the Stock Exchanges as required under the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI
Scheme Circular and SEBI Debt Circular;

20.4  Compliance with all other conditions prescribed by SEBI under the SEBI Scheme Circular and
SEBI Debt Circular;

20.5  Approval by the respective requisite majorities of members and creditors (where applicable) of
the Transferor Company and Transferee Company, as required under the Act, subject to any
dispensation that may be granted by the NCLT.

20.6  Satisfaction (or waiver in writing) of such other conditions precedent as mutually agreed
between the Parties in writing;

20.7  Receipt of approval/ no objection certificate from the RBI for this Scheme and all matters
related hereto as required under Applicable Law; and

20.8  Receipt of relevant approvals/ no objection certificate for this Scheme as may be required from
relevant regulatory and governmental authorities, if any.

21. FUND RAISING BY ISSUE OF SHARES/ OTHER INSTRUMENTS

For the avoidance of doubt, it is hereby clarified that during the period between (a) the date on
which the respective Boards of the Transferor Company and Transferee Company approve the
Scheme, and (b) the Effective Date (both days inclusive), nothing in this Scheme shall prevent
the Transferor Company and Transferee Company from raising funds by an issue of new equity
shares, or preference shares or any convertible/ nonconvertible instruments or new stock
options or in any other manner, in furtherance of regulatory requirements prescribed by
Applicable Laws, provided that pursuant to such aforesaid issuance(s) by the Transferee
Company, the Transferee Company continues to remain a wholly owned subsidiary of the
Transferor Company. It is hereby clarified that the issuance of new instruments pursuant to this
Clause 21 will not be considered as a material modification under Clause 19.4, requiring
approval from SEBI. However, the Boards of the Transferor Company and Transferee
Company (as may be applicable), will intimate SEBI in relation to such issuances of new
instruments, if any, made in furtherance of regulatory requirements prescribed under
Applicable Law.

22. TREATMENT OF THE SCHEME FOR THE PURPOSE OF THE IT ACT

This Scheme has been drawn up to comply with the conditions relating to “Amalgamation” as
specified under Section 2(1B) of the IT Act. If any terms or provisions of the Scheme is/ are
inconsistent with the provisions of Section 2(1B) of the IT Act, the provisions of Section 2(1B)
of the IT Act shall prevail and the Scheme shall stand modified to the extent necessary to
comply with provisions of Section 2(1B) of the IT Act and such modification would not affect
other parts of the Scheme.

23. RESIDUAL PROVISIONS

23.1  The consent of the shareholders and creditors of each of the Parties to the Scheme in accordance
with the Act, as applicable, shall be deemed to be sufficient for purposes of effecting all the
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actions set out in this Scheme and no additional actions of the Parties shall be separately
required.

The Transferor Company and Transferee Company shall make necessary applications / file
relevant forms to any Governmental Authority as may be necessary to effectuate the actions
contemplated in this Scheme.

POWER TO REMOVE DIFFICULTIES

The authorised signatories of the Parties, either by themselves or through a committee
appointed by them in this regard, may as mutually agreed in writing, including without
limitation through any definitive agreement(s) that may be entered into by and between the
relevant Parties in relation to the Scheme:

(a) give such directions as they may consider necessary to settle any question or difficulty
arising under this Scheme, or in regard to and of the meaning or interpretation of this
Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of this Scheme
and if necessary, to waive any of those;

(b) do all acts, deeds and things as may be necessary, desirable or expedient for carrying
the Scheme into effect; and

(©) make any inclusions or exclusions (including without limitation in relation to assets or
liabilities) to the Transferor Company.

SEVERABILITY

If any part or provision of this Scheme is found to be invalid, unenforceable or unworkable for
any reason whatsoever, the same shall not affect the validity or implementation of the other
parts and provisions of this Scheme.

WITHDRAWAL OF THE SCHEME

The Transferor Company and the Transferee Company shall be at liberty to withdraw this
Scheme at any time as may be mutually agreed by the Boards of the Transferor Company and
Transferee Company prior to the Effective Date. In such a case, the Transferor Company and
the Transferee Company shall respectively bear their own cost or as may be mutually agreed.

CONDUCT OF BUSINESS TILL EFFECTIVE DATE
With effect from the Appointed Date and up to and including the Effective Date:

the Transferor Company shall be deemed to have been carrying on and shall carry on its
business and activities, and shall hold and stand possessed of and hold all Assets in relation to
it for and on account of and in trust for the Transferee Company;

all profits or income arising or accruing to the Transferor Company and all taxes paid thereon
(including but not limited to advance tax, tax deducted at source, minimum alternate tax,
securities transaction tax, taxes withheld/ paid in a foreign country, etc.) or losses arising or
incurred by the Transferor Company shall, for all purposes, be treated as and deemed to be the
profits or income, taxes or losses, as the case may be, of the Transferee Company;
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Annexure C

Piramal

Finance

G

Assessment of the capability of the resultant merged entity as at March 31, 2024 for payment of interest and repayment of principal of
non-convertible debentures issued by the transferor company and transferee company

On the: basis of current business plan and cash flow projections as sutmittad in structural ALM retum to National Housing Bank (NHS) of the Piramal Capital & Housing

Fin

ISIN

e Lirmiled and to Hes:
obligations relaled lo the pay

Particulars

Terms of repayment

Frequency of

e bank of Indwa (RB!) of Piramal Enterprises Limited, We confirm that the resultant merged company will have the capacity 1o meet the
ment af interest and repayment of prncipal of the non-convertibla debentures as on March 31, 2024 as per beidw detals

Rs (in Creragh

Maturity Due Date

18.48 28 062 (payable sami annuaily) 6 T75% The NCD's are repayable al 2 5% sam.- Half yearly
Secured, Rated, Lisled, Radeemable Non annually for first 5 years and at 7.5% semi-
INES16Y 07444 Convertible Debentures (NCD's) each of a face | annually tar the next 5 years from the date 1617248 | Seplember 26, 2001
value 8735 of alletment
1800 (payabla semi annually) 10% Secured 50% ot NCDs are repayable atter 53 Half yeary
i Raled, Unlisted, Redeematle Non Convertible | montss from the date of afiotment & R
INES16Y0713% 0.0 T 24
Depentyres (NCO's) each of a face value Rs lbalance after 65 mantns from the date of 0.08) Ll
3, 00,000 allotment
250 (payabie annually) 8 75% Secured, Rated, | The NCO's are repayable after 2556 days | Anrually
Listed | Redeemable Non Convertible from the date of allatment
| 41 00708E E L 25,0 L
NEE41007088 Debentures (NCD's) each having a face value 25,00 oI, 2024
al Bs. 10,00,000
50,000 (payable quarlerly) 8.55% Secured, The NCD's are repayatle after 379 days | Quarteriy
Rateq, Listed, Redeemabtle Non Gonvertible fram Lhe dale of allotment
INES16Y0 7459 P 5 A
s Debentures (NCD's) each of a face value Rs 50000 May 17, 2024
1,00,000
13,770 {payatke arnually] B.25% Securad, The KCC's are repayable after 1096 days | Annualy
Aated, Listed, Redeemabie Non Convertinie from the fale of alketmeant
INE516Y07352 Py, 3t
“ | Debentures (NCD's) each of a face value Rs 1.38
1,000
15,42 637 [payabie annually) B,50% Secured, | The NCD's are repayable after 1095 days  |Annually
. Rated. Listed. Redeematie Non Convertibie fram [ha date af alictment
INEST6Y0T40: e 15 e 20
N 2 |peentures (NCD's) each of a face value Rs 3426 uly 23, 2024
1,000
50,000 (payable annually & maturity) 8 80% The NCDY's are repayable after 536 days Annualiy
ed. Rated, Listed, Redeemable Non from the date of allotment
INFS16Y0T4TT Convertible Debentures (NCD's) each of a face 600,00 | December 30, 2024
value Rs 1,00 000
80,000 (payable quarterty & maturty) & 81% ‘s are repayable after 457 days Quartedy
Secured, Rated, Listed. Redeemanle Non (600 crs) & 388 days (200 crs) from the
INES16YDT485 Convertible Debentures (MCD's) each of a face |date of alotment /0000 February 21, 2025
value Rs 100,000
50000 (payable quarterty & malunly) 9,22% The NCU's are repayable after 379 days Quarterty
Secured, Rated, Listed, Redeemable Non from the date of alolment
INES16Y 27493 Convertinle Depentures (MCD's) each of a face 50000 February 26, 2025
value Rs |
10,000 (payable quarterly & at matunity) 9 06% [ The NCD's are repayable after 394 days Uuarnery
Secured, Rated, |isted, Redeemable Non from the gale of allotment
INES18Y07501 Convertinie Debentures (NCD's) each of a face 100.00 Apiil 4. 2005
valug Rs 1,00,000
20,000 (payable annually) 5.3 Secured, The NCLYs are repayable in 4 equal Annually & with
= Raled, Listed Redeemable Non Cenventible nstalments starting fram 12 June 2025 inslalments .
INES16Y 2 0000 March 12 2028
ESit Dabentuses [NCD's) each of a face value Rs 000,00 Varch 12, 2026
10,00,000
20,500 {payablde annually} 9 25% Secured, The NCO's are repayabhe in 4 equal Annually & with
Raad, | Redeemable Non Convertible instaiments starting from 19 June 2025 inslalments
INESTEY0T27 050 s 9, 202
NESTEYD7279 Debentures {NC 1 each of a lace value Rs 205000 LSRG
10,00 000
5,000 {payabke monthly) 7 86% Secured, Rated | The NCDs are redeemanie at par in three | Monthiy
Listad, Redeemable Non Convertinie alments © Bih year- “rore; Sih year-
INESS1007 144 " S £ B ! O Sey ar 20 T
o Cebentures (NCI's) each having a face value | 167crore; 10th year-166 crore 50000 Seplember 20, 202
af Rs, 10,00,000
150 (payable annually) ,25% cured. Raied, | The NCDs are repayable afier 2555 days | Annually
-~ Listed, Headeamable Non Convertible froem the date of allobment
541007 - . . 35.00 Cctoper 3, 2025
1INEM QUZIES Cebentures (NCD's) each of a face value Rs 35.00 October 3 .
10,00,000
10,000 (payable annually) 8. 75% Secured. The MCD's are repayable afier 1130 days | Annually
- Rataq, Lisled, Redeematde Nor Convertible from the date of allotment
(ESIEYO745 'y et 0 1oy 25, 20:
INEEAB 1 Cebentures (NCD's) each of a face value Rs 100,01 May 25, 2026
1,00,000

Registered office: 601, 6th Floor, Amiti Building, Agastya Corparate Park, Kamani Junction, Opp. Fire Station,
LBS5 Marg, Kurla (West), Mumbai - 400 070 | CIN: UBS910MH1984PLC0O32639

Piramal Capital & Housing Finance Limited
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Particulars

Terms of repayment

Frequency of

‘ Piramal

Finance

Outstanding as

Maturity Due Dz
at March 31, Maturity Due Date

07 455 [payable annually) & 50% Secured
Rated, Listed Redeemable Mon Convertible

Ine NCLYs are repayable after 1828 days
from tne gate of allotment

Annually

‘ures {NCD's) each of a face value Rs

516Y07: L o : p 23, 2026
NESTBYDT360 | perantures (NGLY's) each of a face vale Rs ML July 23, 2026
1 000
8,085,680 {payabie annually) 8. 75% Secured, The NCD's are repayabla after 1826 days | Annually
Rated, Listed, Redeemable Non Cenvertible fr e date of allctment
INESTEYOT410 ated, Listed eemable Mon Cor ible om the date of allctmen 8087 July 23, 2026

INEE15YO 246

Listed Redeemable Mon Convertible
Debenures (NCD's) each of a face value Rs

10,00,000

from ihe dale of allolment

£,000 (payatle annually) 9.27% Secured, The NCDs are redeemable at par in three [ Monthy
[P —— Rated Listed, Redeemable Non Gonvertible nstalments © 8th year- 167 crere, 9t year- e Frae o A
NESIE¥07014 Debentures (NCD's) each of a face value Rs 167crore; 10th year-166 crore S0C00(, December18, 2025
10.00,000
15 000 {payable annually) 2.51% Secured, The NCD's are repayable in 3 equal Annually
Rated Listed. Redeemable Non Convertible instalment of Rs 50000 lakhs each payable
| 18YQT08: z 1,50 ch 8, 2028
NES16Y07063 Debentures (NCD's) each of a face value Rs after ath year, Sth year, 10th year from the 500.00 March 9, 2029
10,040,000 date of allotment
500 [payable annually) . 32% Secured, Rated | The NCD's are repayable after 3650 aays  [Annually

50.00 | November 1, 2030

250 {payabl
Listed, Hed

nually) 3.00% Secured, Ratad
le Non Convertible

ihe N 5 are repayable after 3620 days
from the date of allotment

INEE410C08035

Redaemabla Nan Converible Debentures
(NCiL)'s) each having face vaiue of Rs.
10,00,000

ES16Y0T295 75 March 28, 207
MES1@YD7205 Debentures (NCD's) each of a face value Rs 2540 darch 28, 2031
10,00,000
200 {payable annually) 8,85% Secured, Rated, |The NCD's are repayable after 2650 days | Annually
Listed, Redeemable Non Convertible fram the date of allotmant
- ETEYOT N 0 lune 27, 2031
NESTEYOTIZY | pyepentures (MCD's) each of a face value Rs 20.0d June 27, 203
1,150 [payable annually) £ 75% Secured Ihe MCD's are repayable after 3652 days | Annualiy
Raled, Listed, Redeamatle Non Convertible from the date of allotment
N 9 o 1 -
INESTBYGI378 | nepentures {NCD's) @ach of a face value Rs G2 July 23, 2031
1,000
15,40 084 (payabie annualty) 8.0 The NCL's are repayable after 3652 days | Annually
Rated, Listed, Redeemabla Non C Tible fram tha date of allotment
EE RV T4 . . 4 [y 271 2031
INE515Y07428 Depenres (NCO's) each of a face value s 15401 July 23, 203
1,000
1,275 (payable annually) 5.55% Unsecured, Tne NCL's are repayable after 10 years Annually
Subordinated, Ter |1, Rated, Listed, from the dale of allotmenl
127,860 March 8, 2027

Particulars

Terms of repay

Frequency of
coupon

s (i Crores)
Principal
Outstanding
as at
31 March 2024

Maturity due date

1000 800%  Secured Rated Listed f al On Matunty
Redeematble Non  Co tiole  Prncipal] at par al the end of 731 days from the datg
ME140A076 i I Vs .
NE140A07502 Protected Market Linked Debentures eaca|of ailotment faylet sl
having face value of 1,000,000
700 B.00%  Secured Listed] The amount of ¥ 70 Crores is redeemablaf On Matunty 70.00
Hedeemable MNon  Convertible  Pnncipal] at par at the end of 679 days from the data
JAO7 f May 2
el Protec Market Linked Debenlures each]of aliotment lay 24, 2024
having face value of ¥1 000,000
750 8.00%  Secured Rated Listed| The amourt of 2 75 Crores is redeemable| On b atunty 75.00
Redeemable  Mon  Convertible  Prncipalf at par al the end of 861 days from the dats
E140AD M:
INEISCAD Frotected Market Linked Debentures eachfaf allotment fay 24,2024
ace value of 21,000,000
8.00%  Secured Raled Listed] The amount of 100 Crores is redeemable] On Maturity 100,00
™ Py Redeemable  Nor  Convedible  Principallal oar at the end of 540 days from the date o .
NE140A07662 Protected Market Linked Debentures eachfof allotmeni, 1S5 242024
naving face value of 21,000 000
1,250 - B »  Secured  Raten  Listed| The amount of 2 125 Crores s redeamablel On Maturity 1250
. Redeemable  Non  Corwvertible  Frincipall al par at the end of 915 days from the date .
ME 14020T66S . eptember 2, 20
IFI30ADTEGE Protected Market Lin ebentures  each|of allotment Seplember 2, 2024
|naving face value of 21
1780 8.00% d  Listed| The amount of # 175 Crores is redeemable] On Maturity 175.00
Redeemable Men Convertible  Principall at par at ihe end of 889 days from the date]
NE 140407 Septamber 2 2024
PHEA4GAD] Prolectec Market Linked Debenlures each|ef alloiment Septamber 2, 2024
naving face value of 1,000,000
2150 - B.00% Secured Rated Listed| The amount of # 215 Crores is redeemable) 215,00
Redeemab Non  Convertible  Principall at par at the end of 731 days from the date| .
JE140ADTED . . Zeptemk .
INE140A07650  |orolacted Market Linked Debenlures each|of allotment SRlSHIuRg 20 E028
Faving face value of 21,000,000
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Particulars

Terms of repayment

Frequency of
Coupon
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Principal
Outstanding as
at March 31,

Finance

Maturity Due Date

8000 - 9.05% Secured, Rated, Unlisted ,|The amount of 2 800 Crores is redeemable|quarterly 800.00
Redeemable, Non-convertible Debentures each|at par at the end of 364 days from the date

INE140A07781 |- ing face value of 210,00,000/- of allotment. October 28, 2024
1000 - 800% Secured Rated Listed|The amount of 2 100 Crores is redeemable|On Maturity 100.00
Redeemable Non  Convertible  Principal|at par at the end of 915 days from the date

INE140A07674 Protected Market Linked Debentures each|of allotment. November 4, 2024
having face value of 1,000,000
503 - 810% Secured Rated Listed|The amount of ¥ 5030 Crores is|On Maturity 50.30
Redeemable Non  Convertible  Principal|redeemabie at par at the end of 973 days

INE140A07708 | stected Market Linked Debentures each|from the date of allotment May 23, 2025
having face value of 21,000,000
505 - 810% Secured Rated Listed|The amount of 2 50.50 Crores is|On Maturity 50.50
Redeemable Non  Convertible  Principal|redeemable at par at the end of 926 days

INE140A07708 Protected Market Linked Debentures each|from the date of allotment, May 23, 2025
having face value of 21,000,000
2729108 - 9.00% Secured, Rated, Listed ,|The amount of 227291 Crores is|Annually 272.91
Redeemable, Non-convertible Debentures each|redeemable at par at the end of 731 days|

INE140A07757 | 12ing face value of 1000/- from the date of allotment November 3, 2025
15000 - 935% Secured, Rated, Listed ,|The amount of 3150 Crores is redeemable|Annually 150 00
Redeemable, Non-convertible Debentures each|at premium of ¥ 522 03 per debenture at

INE140A07799 having face value of 2100,000/- the end of 729 days from the date of February 27,2026

allotment

10000 - 875% Secured, Rated, Listed,|The amount of 2 100 Crores is redeemable|Annually 100.00
Redeemable, Non-convertible Debentures each|at par at the end of 1176 days from the

INE140A07732 having face value of ¥1,00,000 date of allotment. May 29, 2026
350 - 975% Secured Rated Listed|The amount of 2 35 Crores is redeemable|Annually 35.00
Redeemable Non Convertible Debentures each|at par at the end of 3652 days from the

INE140A07179 2 ing face value of 21,000,000 date of allotment July 14, 2026
50 - 9.75% Secured Rated Listed Redeemable| The amount of 2 5 Crores is redeemable at| Annually 5.00
Non Convertible Debentures each having face|par at the end of 3650 days from the date

INE140A07211 |11 of 21,000,000 of allotment, July 17, 2026
1313472 - 9.05% Secured, Rated, Listed ,|The amount of %13135 Crores is{Annually 13135
Redeemable, Non-convertible Debentures each|redeemable at par at the end of 1096 days

INE1;30A0730 having face value of 1000/- from the date of allotment November 3, 2026
727502 - 9.20% Secured, Rated, Listed ,[The amount of %72.75 Crores is|Annually 7275
Redeemable, Non-convertible Debentures each|redeemable at par at the end of 1827 days

INE140A07765 having face value of 1000/~ from the date of allotment. November 3, 2028
558948 - 9.35% Secured, Rated, Listed , The amount of 35589 Crores is|Annually 55.89
Redeemable, Non-convertible Debentures each |redeemable at par at the end of 3653 days

INE140A07773 having face value of 21000/ from the date of allotment November 3, 2033

We have considered the following key factors while doing the aforementioned assessment:

a) Free cash and cash equivalents along with liquid short-term investments available with the resultant merged company as on March 31, 2024
b) Cash generation from the operating activities of the transferor company, which will become part of the resulting company after merger.

) Fund raising ability of the resulting company considering the strong asset base and future projections of the business operations of the transferor company which will become
pari of resulting company after merger.
d) Basis the structural return workings of Assets liability of Transferee Company and Transferor Company as at 31 March 2024, there are no negative cumulative cash flows
considering various outflows and inflows

For and on behalf of the Board of Directors
Piramal Capital & Housing Finance Limited

i

Mumbai : June 10, 2024
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ANNEXURE 16A
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BSE”

The Power of Vibrance

DCS/AMAL/TS/R37/3527/2024-25 February 14, 2025

The Company Secretary,

Piramal Enterprises Limited

Piramal Ananta, Agastya Corporate Park,

Opposite Fire Brigade, Kamani Junction,

LBS Marg, Kurla (W), Mumbai, Maharashtra, 400070

Dear Sir/Madam,

Sub: Observation letter regarding the Draft Composite Scheme of Arrangement amongst
Piramal Enterprises Limited, Piramal Capital & Housing Finance Limited and their
respective shareholders and creditors.

We are in receipt of the Draft Composite Scheme of Arrangement amongst Piramal Enterprises
Limited, Piramal Capital & Housing Finance Limited and their respective shareholders and
creditors under Section 230 to 232 of the Companies Act, 2013 as required under SEBI Circular
no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 read with Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/665 dated November 23, 2021 read with SEBI Master circular
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and SEBI/HO/DDHS/DDHS-PoD-
1/PICIR/2024/48 dated May 21, 2024 and Regulation 37, 59A and 94(2) of SEBI LODR
Regulations 2015 along with SEBI/HO/DDHS/DDHS Divl/P/CIR/2022/0000000103 dated July 29,
2022 (SEBI Circular) and Regulation 94A(2) SEBI (LODR) Regulations, 2015; SEBI vide its letter
dated February 14, 2025 has inter alia given the following comment(s) on the Draft Scheme of
Arrangement:

1. “The Company shall disclose all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if
any, against the Company, its promoters and directors, before Hon'ble NCLT and
shareholders, while seeking approval of the scheme”.

2. “The Company shall ensure that additional information, if any, submitted by the
Company after filing the scheme with the stock exchange, from the date of
receipt of this letter, is displayed on the websites of the listed company and the
stock exchanges”.

3. “The Company shall ensure compliance with the SEBI circulars issued from time
to time. The entities involved in the Scheme shall duly comply with various
provisions of the Master Circular and ensure that all the liabilities of Transferor
Company are transferred to the Transferee Company”.

4. “Company is advised that the information pertaining to all the unlisted
companies, if any, involved in the scheme shall be included in the format
specified for abridged prospectus as provided in Part E of the schedule VI of the
ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for
seeking approval, if applicable.”

5. “Company shall ensure that the financials in the scheme including financials
considered for valuation report are not for period more than 6 months old, if
applicable”.

6. “The Company is advised that the details of the proposed scheme under

m consideration as provided by the Company to the Stock Exchange shall be
f"l\l prominently disclosed in the notice sent to the Shareholders”.

Page 10f4
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7. “The company is advised that the proposed equity shares, if any, to be issued in
terms of the "Scheme" shall mandatorily be in demat form only”.

8. “The Company is advised that the "Scheme" shall be acted upon subject to the
applicant complying with the relevant clauses mentioned in the scheme
document”.

9. “The Company shall ensure that no changes to the draft scheme except those
mandated by the regulators / authorities / tribunals shall be made without
specific written consent of SEBL.”

10. “The Company is advised that the observations of SEBI / Stock exchanges shall
be incorporated in the petition to be filed before NCLT, and the company is
obliged to bring the observations to the notice of NCLT”.

11. “The Company is advised to comply with all applicable provisions of the
Companies Act, 2013, rules and regulations issued thereunder including
obtaining the consent from the creditors for the proposed scheme”.

12. The entities involved in the proposed scheme shall not provide any mis-
statement or furnish false information with regard to disclosures to be made in
the draft scheme of amalgamation as per provisions of Chapter Xl of the
Operational Circular issued on May 21, 2024 and comply with other requirements
of the aforesaid Operational Circular.

13. The Company advised that it shall include information pertaining to the unlisted
entities, if any, in the format specified for abridged prospectus as provided in
Part B of Schedule |l of the SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, in the notice or proposal to be sent to the holders of NCDs/
NCRPS while seeking approval for the scheme. The accuracy and adequacy of
such disclosures shall be certified by the SEBI registered Merchant Banker after
following the due diligence process.

14. The Company shall disclose the No-Objection letter of the Stock Exchange(s) on
its website within 24 hours of receiving the same.

15. The Company is advised to comply with the relevant provisions of the
Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the
Debenture Trustee(s) any other relevant regulations and circulars.

16. “The Company is advised to ensure that the following additional disclosure to
the public shareholders as a part of explanatory statement or notice or proposal
accompanying resolution to be passed to be forwarded by the company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013,
to enable them to take an informed decision:

I Need, rationale and synergies of the scheme along with its impact on the
A shareholders;
. A write up on the history of the demerged undertaking and transferor
coinpanies;
. Details of assets, liabilities, net worth, revenue of the companies involved
- in the scheme, for both pre and post scheme of arrangement;

Page 2 of 4
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Iv. Latest net worth certificate along with statement of assets and liabilities
of all the companies involved in the scheme of arrangement for both pre
and post the scheme of arrangement;

V. Comparison of rever.ue and net worth of demerged undertaking and
transferor companies with the total revenue and net worth of the
transferee company for last three financial years;

VL. Companies shall applicable additional information submitted to Stock
Exchanges and SEBI, as advised by SEBI through email dated February
14, 2025 shall form part of disclosures to the shareholders

17. It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/observations on draft scheme by
SEBl/stock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to
SEBI again for its comments / observations / representations.

Accordingly, based on aforesaid comment offered by SEBI, the Company is hereby advised:

« To provide additional information, if any, (as stated above) along with various documents
to the Exchange for further dissemination on Exchange website.

= To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.
To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference
to those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble
NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the Company to
the shareholders, while seeking approval of the scheme, itshall disclose Information about unlisted
companies involved in the format prescribed for abridged prospectus as specified in the circular
dated June 20, 2023.

However, the listing of equity shares of Piramal Capital & Housing Firiance Limited shall be subject
to SEBI granting relaxation under Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957
and compliance with thie requirements of SEBI circular. No. SEBI/HQO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023. Further, Piramal Capital & Housing Finance Limited shall comply with SEBI
Act, Rules, Regulations, directions of the SEBI and any other statutory authority and Rules,
Byelaws, and Regulations of the Exchange. The Companies shall fulfil the Exchange'’s criteria for
listing the securities of such Companies and also comply with other applicable statutory
requirements. However, the listing of shares of Piramal Capital & Housing Finance Limited is at
the discretion of the Exchange. In addition to the above, the listing of Piramal Capital & Housing
Finance Limited pursuant to the Scheme of Arrangement shall be subject to SEBI approval and
the Company satisfying the following conditions:

1. To submit the Information Memorandum containing all tha information about Piramal
Capital & Housing Finance Limited in line with the disclosure: requirements applicable for
public issues with BSE, for making the same available to the public through the website of
the Exchange. Further, the Companies are also advised to make the same available to the
public through its website.

2. To publish an advertisement in the newspapers containing all details of Piramal Capital &
Housing Finance Limited in line with the details required as par the aforesaid SEBI circular
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 20:23.The advertisement should
draw a specific reference to the aforesaid Information Memorandum available on the
website of the company as well as BSE.

Page 30f4
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3. Todisclose all the material information about Piramal Capital & Housing Finance Limited

on a continuous basis so as to make the same public, in addition to the requirements if
any, specified in Listing Agreement for disclosures about the subsidiaries.

4. The following provisions shall be incorporated in the scheme:

e “The shares allotted pursuant to the Scheme shall remain frozen in the depository
system till listing/trading permission is given by the designated stock exchange.”

e “There shall be no change in the shareholding pattern of Piramal Capital & Housing
Finance Limited between the record date and the listing which may affect the status
of this approval.”

Further you are also advised to bring the contents of this letter to the notice of your shareholders,
all relevant authorities as deemed fit, and also in your application for approval of the scheme of
Arrangement.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be
Six Months from the date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misleading / false or
for any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations do not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act),
read with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016
(Company Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein
pursuant to an Order passed by the Hon'ble National Company Law Tribunal, a Notice of the
proposed scheme of compromise or arrangement filed under sections 230-232 or Section 66
of the Companies Act 2013 as the case may be is required to be served upon the Exchange
seeking representations or objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such
Notice along with the relevant documents of the proposed schemes through the BSE

Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking

Exchange's representations or objections if any, would be accepted and processed through

the Listing Centre only and no physical filings would be accepted. You may please refer to
< circular dated February 26, 2019 issued to the company.

Yours faithfully,

et L

Ashok Kumar Singh T
Deputy General Manager Assistant Manager

Page4o0f4
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ANNEXURE 18

D NSE A inyso
Ref: NSE/LIST/41900 February 17, 2025

The Company Secretary
Piramal Enterprises Limited

Kind Attn.: Mr. Bipin Singh
Dear Sir,

Sub: Observation Letter for draft composite scheme of arrangement between Piramal
Enterprises Limited (“Transferor Company/ PEL”) and Piramal Capital & Housing Finance
Limited (“Transferee Company/ PCHFL”) and their respective shareholders and creditors
under sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

We are in receipt for captioned draft scheme of arrangement filed by Piramal Enterprises Limited.

Based on our letter reference no. NSE/LIST/41900 dated December 06, 2024, submitted to SEBI
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and
Regulation 59A, 94(2) and 94A(2) of SEBI (LODR) Regulations, 2015 and SEBI Operational
Circular No. SEBI/HO/DDHS/DDHS_PoD-1/P/CIR/2024/48 dated May 21, 2024 for comments on
the Draft Scheme of Arrangement. SEBI vide its letter dated February 14, 2025, has inter alia given
the following comment(s) on the draft scheme of arrangement:

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after filing
the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on the
websites of the Listed Company and the Stock Exchanges.

¢) The Company shall ensure compliance with the SEBI Circular issued from time to time.

d) The Companies involved in the Scheme shall duly comply with various provisions of the SEBI Master
Circular and ensure that all the liabilities of Transferor Company are transferred to the Transferee
Company.

e) The Company shall ensure that information pertaining to all the Unlisted Companies, if any, involved
in the scheme shall be included in the format specified for abridged prospectus as provided in Part
E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for seeking approval, if
applicable.

This Document is Digitally Signed

) The Company shall ensure that the financials in the scher~ »~"ing financials considered for
Signer: SAILI MOHAN KAMBLE

valuation report are not for period more than 6 months old, +\ NSE 1] e@ate: Mon, Feb 17, 2025 15:19:59 IST
L

Location: NSE

Mational Stock Exchange of India Limited | Exchange Plaza, C-1, Block G, Bandm Kurla Complex, Bandra (E), Mumbai — 400 051,
India+91 22 26598100 | www.nseindia.com | CIN UST120MH1992PLCOG9T 69
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)

0)

P

D N s E Continuation Sheet

The Company shall ensure that the details of proposed scheme under consideration as provided by
the Company to the Stock Exchanges shall be prominently disclosed in the notice sent to the
shareholders.

The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the
“Scheme” shall mandatorily be in demat form only.

The Company shall ensure that the “Scheme” shall be acted upon subject to the Company complying
with the relevant clauses mentioned in the scheme document.

The Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/authorities/ tribunals shall be made without specific written consent of SEBI.

The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated in
the petition to be filed before NCLT and the Company is obliged to bring the observations to the
notice of NCLT.

The Company shall ensure to comply with all the applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder, including obtaining the consent from the creditors for the
proposed scheme.

The entities involved in the proposed scheme are advised that they shall not provide any misstatement
or furnish false information with regard to disclosures to be made in the draft scheme of
amalgamation as per provisions of Chapter XII of the Operational Circular issued on May 21, 2024
and comply with other requirements of the aforesaid Operational Circular.

The listed entity involved in the proposed scheme is advised that it shall include information
pertaining to the unlisted entities, if any, in the format specified for abridged prospectus as provided
in Part B of Schedule I of the SEBI (Issue and Listing of Non-Convertible Securities) Regulations,
2021, in the notice or proposal to be sent to the holders of NCDs/ NCRPS while seeking approval for
the scheme. The accuracy and adequacy of such disclosures shall be certified by the SEBI registered
Merchant Banker after following the due diligence process.

The entities involved in the proposed scheme shall ensure that they have compiled with the relevant
provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the Debenture
Trustee(s) any other relevant regulations and circulars.

The Company shall ensure that the following additional disclosure to the public shareholders as a
part of explanatory statement or notice or proposal accompanying resolution to be passed to be

forwarded by the Company to the shareholders while seeking approval u/s 230 to 232 of the
Companies Act 2013, to enable them to take an informed decisi@Bocument s bigialy signed

i Need, Rationale & synergies of the scheme along wi coam e SRt s:
ii. A write up on the history of demerged undertaking a '\ NSE rorEompanies
>
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iil. Details of assets, liabilities, net worth and revenue of the companies involved in the scheme,
for both pre and post scheme of arrangement.

iv. Latest net worth certificate along with statement of assets and liabilities of all the companies
involved in the scheme of arrangement for both pre and post the scheme of arrangement.

V. Comparison of revenue and net worth of demerged undertaking and transferor companies
with the total revenue and net worth of the transferee company for last three financial years.

Vi The Companies shall ensure that all the applicable additional information shall form part of

disclosures to the shareholders, which was submitted by the Company to the Stock Exchange
as per Annexure M of Exchange checklist.

q) It is to be noted that the petitions are filed by the Company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI /stock exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments / observations / representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and
National Stock Exchange of India Limited (NSE), should not in any way be deemed or construed that
the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility
either for the financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

The Listed entity involved in the proposed Scheme shall disclose the No-Objection Letter of the Stock
Exchange(s) on its website within 24 hours of receiving the same.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules,
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by
statutory authorities.

The validity of this “Observation Letter” shall be six months from February 17, 2025, within which the
Scheme shall be submitted to NCLT.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Feb 17, 2025 15:19:59 IST

D NSE Dt o £
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Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain
approval from other department(s) of the Exchange. The Company is requested to separately take up
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Saili Kamble

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Feb 17, 2025 15:19:59 IST

D NSE Dt o £
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ANNEXURE 19

BSE®

DCS/AMALITS/RS9A/3531/2024-25 February 18, 2025

The Company Secretary,

Firamal Capital & Housing Finance Limited
601, 6™ floor, Amiti Building, Agastya Corporate
Park, Kamani Junction, Opp Fire Station, LBS
Marg, Kurla Weast, Mumbai- 400070

Dear Sir/Madam,

Sub: Observation letter regarding the draft Composite Scheme of Arrangement amongst
Piramal Enterprises Limited, Piramal Capital & Housing Finance Limited and their

respective shareholders and creditors.

We are in receipt of the draft Composite Scheme of Amrangement amangst Piramal Enterprises
Limited, Piramal Capital & Housing Finance Limiled and their respective shareholders and
creditors under Section 230 to 232 of the Companies Act, 2013 as required under SEBI Circular
no. CFD/DIL3/CIRA2017/21 dated March 10, 2017 read with Master Circular Mo,
SEBIHOCFDMIL1/CIR/PI2021/665 dated Movember 23, 2021 read with SEBI Master circular
no. SEEIHOICFDIPOD-2/P/CIR/2023/93 dated June 20, 2023 and SEBIYHO/DDHS/DDHS-PoD-
1/FICIRI2024/48 daled May 21, 2024 and Regulation 37, 594 and 24(2) of SEBI LODR
Regulations 2015 along with SEBI/HO/DDHS/DDHS Divl/P/CIR/2022/0000000103 dated July 29,
2022 (SEBI Circular) and Regulation 944(2) SEBI (LODR) Regulations, 2015; SEBI vide ils lelter
dated February 14, 2025 emailed on February 18, 2025 has inler alia given the following
comment(s) on the Draft Scheme of Arrangement:

1. “The Company shall disclose all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if
any, against the Company, its promoters and directors, before Hon'ble NCLT and
shareholders, while seeking approval of the scheme",

2. “The Company shall ensure that additional information, if any, submitted by the
Company after filing the scheme with the stock exchange, from the date of
receipt of this letter, is displayed on the websites of the listed company and the
stock exchanges”.

3. “The Company shall ensure compliance with the SEBI circulars issued from time
to time. The entities involved in the Scheme shall duly comply with various
provisions of the Master Circular and ensure that all the liabilities of Transferor
Company are transferred to the Transferee Company”.

4. “Company is advised that the information pertaining te all the unlistad
companies, if any, involved in the scheme shall be included in the format
specified for abridged prospectus as provided in Part E of the schedule VI of the
ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for
seeking approval, if applicable.”

Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street, Mumial - 400 O, India. T +90 22 2272 123433 | E corpoomméEbspindiacom
warw baseindacom | Corporate ldentity Mumber @ LET20MH2005PLCIES1EE
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5. “Company shall ensure that the financials in the scheme inclu!mg._fmam:laL.

considered for valuation report are not for period more than 6 months old, if
applicable”.

6. "“The Company is advised that the details of the proposed scheme under
consideration as provided by the Company to the Stock Exchange shall be
prominently disclosed in the notice sent to the Shareholders”.

7. "The company is advised that the proposed equity shares, if any, to be issued in
terms of the "Scheme" shall mandatorily be in demat form only”.

8. “The Company is advised that the ‘Scheme’ shall be acted upon subject to the
applicant complying with the relevant clauses mentioned in the scheme
document”,

9. "The Company shall ensure that no changes to the draft scheme except those
mandated by the regulators / authorities [ tribunals shall be made without
specific written consent of SEBIL."

10. “The Company is advised that the observations of SEBI / Stock exchanges shall
be incorporated in the petition to be filed before NCLT, and the company is
obliged to bring the observations to the notice of NCLT™.

11. “The Company is advised to comply with all applicable provisions of the
Companies Act, 2013, rules and regulations issued thereunder including
obtaining the consent from the creditors for the proposed scheme”.

12. “The entities involved in the proposed scheme shall not provide any mis-
statement or furnish false information with regard to disclosures to be made in
the draft scheme of amalgamation as per provisions of Chapter Xl of the
Operational Circular issued on May 21, 2024 and comply with other requirements
of the aforesaid Operational Circular.”

13. “The Company advised that it shall include information pertaining to the unlisted
entities, if any, in the format specified for abridged prospectus as provided in
Part B of Schedule | of the SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, in the notice or proposal to he sent to the holders of NCDs/
NCRPS while seeking approval for the scheme. The accuracy and adequacy of
such disclosures shall be certified by the SEBI registered Merchant Banker after
following the due diligence process.”

14. “The Company shall disclose the No-Objection letter of the Stock Exchange(s)
on its website within 24 hours o” receiving the same.”

15. “The Company is advised to comply with the relevant provisions of the
Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the
Debenture Trustee(s) any other relevant regulations and circulars.”

o 16. “The Company is advised to ensure that the following additional disclosure to

the public shareholders as a part of explanatory statement or notice or proposal
k_ accompanying resolution to be passed to be forwarded by the company to the
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shareholders while seeking appoval u/s 230 to 232 of the Compamins,ﬁui -ZD!{

to enable them to take an informed decision:

l. Need, rationale and synergies of the scheme along with its impact on the
shareholders;

11 A write up on the history of the demerged undertaking and transferor
companies;

. Details of assets, liabilities, net worth, revenue of the companies involved
in the scheme, for both pre and post scheme of arrangement;

V. Latest net worth certificate along with statement of assets and liabilities
of all the companies invelved in the scheme of arrangement for both pre
and post the scheme of arrangement;

V. Comparison of revenue and net worth of demerged undertaking and
transferor companies with the total revenue and net worth of the
transferee company for last three financial years;

VI. Companies shall appliceble additional information submitted to Stock
Exchanges and SEBI, as advised by SEBI through email dated February
14, 2025 shall form part of disclosures to the shareholders

17. “It is to be noted that the petitic ns are filed by the company before NCLT after
processing and communication of comments/observations on draft scheme by
SEBlistock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to
SEBI again for its comments / observations / representations. *

Accordingly, based on aforesaid comment offered by SEBI, the Company is hereby advised:

«  To provide additional information, if any, {as stated above) along with various documents
io the Exchange for further dissemination on Exchange website,

» To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their {company) website.

= To duly comply with various provisions of the circulars,

In light of the above, we hereby advise that we have no adverse observations with limited reference
to those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme wilh Hon'ble
MCLT.

Further, where applicabls in the explanatory slatement of the notice to be sent by the Company to
the shareholders, while seeking approval of the scheme, it shall disclose Information about unlisted
companies involved in the format prescribed for abridged prospecius as specified in the circular
dated June 20, 2023 and May 21, 2024,

However, the listing of equity shares of Piramal Capital & Housing Finance Limited shall be subject
to SEBI granting relaxation under Rule 19(2){b" of the Securitics Contract (Regulation) Rules, 1957
and compliance with the requirements of SEB. circular. No. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023, Further, Piramal Capital & Housing Finance Limited shall comply with SEBI
Act, Rules, Regulations, directions of the SIEB| and any other statulory authority and Rules,
Byelaws, and Regulations of the Exchange. The Companies shall fulfil the Exchange's criteria for
listing the securities of such Companies znd also comply with other applicable statutory
requirements. However, the listing of shares of Piramal Capital & Housing Finance Limited Is at
the discretion of the Exchange. In addition to the above, the listing of Piramal Capital & Housing
Finance Limiled pursuant lo the Scheme of Arrangement shall be subject to SEEI approval and
the Company satisfying the following conditiors:
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1. To submit the Information Memoranidum containing all the information, a!is.jnamta

Capital & Housing Finance Limited in ine with the disclosure requirements applicable for
public: issues with BSE, for making the same available to the public through the website of
the Exchangea. Furlther, the Companies are also advised to make the same available to the
public: through its website.

2. To publish an adverlisement in the newspapers containing all details of Piramal Capital &
Housing Finance Limited in line wilh the delails required as per the aforesaid SEBI circular
no. SEBI/HO/CFD/POD-2/PICIR/2023/93 dated June 20, 2023 The advertisement should
draw a specific reference to the afoiesaid Information Memorandum available on the
wehsite of the company as well as BSE,

3. To disclose all the malerial information about Piramal Capital & Housing Finance Limited
on a conlinuous basis so as to make the same public, in addition to the requirements if
any, specified in Listing Agreement for disclosures about the subsidiaries.

4. The following provisions shall be incorporated in the scheme:

* "The shares allotted pursuant to the Scheme shall remain frozen in the depository
system till listing/trading permission is given by the designated stock exchange.”

+ “There shall be no change in the shareholding pattern of Piramal Capital & Housing
Finance Limited between the record date and the listing which may affect the status
of this approval.”

Further you are also advised to bring the contents of this letter to the notice of your shareholders,
all relevant authorities as deemed fit, and also in your application for approval of lhe scheme of
Arrangement.

Kindly note thalt as required under Regulation 37(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be
Six Months from the date of this Letter, within which the scheme shall be submitted to the NCLT,

The Exchange reserves its right to withdraw its ‘Mo adverse observation’ at any stage if the
information submitled to the Exchange is found to be incomplele / incorrect / misleading / false or
for any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note thal the aforesaid observations do not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act),
read with Rule & of Companies (Compromises, Arrangements and Amalgamations) Rules 2016
{Company Rules) and Seclion 66 of the Act read with Rule 3 of the Company Rules wherein
pursuant to an Order passed by the Hon'ble National Company Law Tribunal, a Motice of the
proposed scheme of compromise or arrangement filed under seclions 230-232 or Section 66

of the Companies Act 2013 as the case may be |s required to be served upon the Exchange
seeking representations or objections if any.

In this regard, with a view to have a beller lransparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such
Notice along with the relevant documents of the proposed schemes through the BSE
Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange's representalions or objections if any, would be accepted and processed through
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the Listing Centre only and no physical filings would be accepted. You may. please refer to
circular dated February 26, 2019, issued to the: company.

Yours faithfully,

Ashok Kumar Singh Tarifhayi Lele

Deputy General Manager Assistant Manager
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ANNEXURE 20

O NSE ) (-

Ref: NSE/LIST/ 41934 February 18, 2025

The Company Secretary
Piramal Capital & Housing Finance Limited

Kind Attn.: Mr. Bipin Singh
Dear Sir,

Sub: Observation Letter for draft composite scheme of arrangement between Piramal
Enterprises Limited (“Transferor Company/ PEL”) and Piramal Capital & Housing Finance
Limited (“Transferee Company/ PCHFL”) and their respective shareholders and creditors
under sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

We are in receipt for captioned draft scheme of arrangement filed by Piramal Capital & Housing
Finance Limited.

Based on our letter reference no. NSE/LIST/ 41934 dated December 06, 2024, submitted to SEBI
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and
Regulation 59A, 94(2) and 94A(2) of SEBI (LODR) Regulations, 2015 and SEBI Operational
Circular No. SEBI/HO/DDHS/DDHS_PoD-1/P/CIR/2024/48 dated May 21, 2024 for comments on
the Draft Scheme of Arrangement. SEBI vide its letter dated February 14, 2025, has inter alia given
the following comment(s) on the draft scheme of arrangement:

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after filing
the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on the
websites of the Listed Company and the Stock Exchanges.

¢) The Company shall ensure compliance with the SEBI Circular issued from time to time.

d) The Companies involved in the Scheme shall duly comply with various provisions of the SEBI Master
Circular and ensure that all the liabilities of Transferor Company are transferred to the Transferee
Company.

e) The Company shall ensure that information pertaining to all the Unlisted Companies, if any, involved
in the scheme shall be included in the format specified for abridged prospectus as provided in Part
E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for seeking approval, if
applicable' This Document is Digitally Signed

. Signgr: SAILI MOHAN KAMBLE,

/) The Company shall ensure that the financials in the sche. QNSE ngaf e /325 vasidered for

ocation:

valuation report are not for period more than 6 months old, le.

Nationgl Stock Exchan ge of India Limited | Exchange Plaza, C-1, Block G, Bandma Kurla Complex, Bandra (E), Mumbai — 400 051,
India +91 22 26598100 | www.nesindia.com | CIN U6T120MH1992PLCO6RTED
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The Company shall ensure that the details of proposed scheme under consideration as provided by
the Company to the Stock Exchanges shall be prominently disclosed in the notice sent to the
shareholders.

The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the
“Scheme” shall mandatorily be in demat form only.

The Company shall ensure that the “Scheme” shall be acted upon subject to the Company complying
with the relevant clauses mentioned in the scheme document.

The Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/authorities/ tribunals shall be made without specific written consent of SEBI.

The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated in
the petition to be filed before NCLT and the Company is obliged to bring the observations to the
notice of NCLT.

The Company shall ensure to comply with all the applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder, including obtaining the consent from the creditors for the
proposed scheme.

The entities involved in the proposed scheme are advised that they shall not provide any misstatement
or furnish false information with regard to disclosures to be made in the draft scheme of
amalgamation as per provisions of Chapter XII of the Operational Circular issued on May 21, 2024
and comply with other requirements of the aforesaid Operational Circular.

The listed entity involved in the proposed scheme is advised that it shall include information
pertaining to the unlisted entities, if any, in the format specified for abridged prospectus as provided
in Part B of Schedule I of the SEBI (Issue and Listing of Non-Convertible Securities) Regulations,
2021, in the notice or proposal to be sent to the holders of NCDs/ NCRPS while seeking approval for
the scheme. The accuracy and adequacy of such disclosures shall be certified by the SEBI registered
Merchant Banker after following the due diligence process.

The entities involved in the proposed scheme shall ensure that they have compiled with the relevant
provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the Debenture
Trustee(s) any other relevant regulations and circulars.

The Company shall ensure that the following additional disclosure to the public shareholders as a
part of explanatory statement or notice or proposal accompanying resolution to be passed to be
forwarded by the Company to the shareholders while seekifio.capnidyel dss 230 to 232 of the

Companies Act 2013, to enable them to take an informed decision.

Signer: SAILI MOHAN KAMBLE
Date: Tue, Feb 18, 2025 14:31:57 IST

i Need, Rationale & synergies of the scheme along wi @ NSE ct MM shareholders.
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ii. A write up on the history of demerged undertaking and transferor companies

iii. Details of assets, liabilities, net worth and revenue of the companies involved in the scheme,
for both pre and post scheme of arrangement.

iv. Latest net worth certificate along with statement of assets and liabilities of all the companies
involved in the scheme of arrangement for both pre and post the scheme of arrangement.

V. Comparison of revenue and net worth of demerged undertaking and transferor companies
with the total revenue and net worth of the transferee company for last three financial years.

Vi. The Companies shall ensure that all the applicable additional information shall form part of

disclosures to the shareholders, which was submitted by the Company to the Stock Exchange
as per Annexure M of Exchange checklist.

q) It is to be noted that the petitions are filed by the Company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI /stock exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments / observations / representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and
National Stock Exchange of India Limited (NSE), should not in any way be deemed or construed that
the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility
either for the financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

The Listed entity involved in the proposed Scheme shall disclose the No-Objection Letter of the Stock
Exchange(s) on its website within 24 hours of receiving the same.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules,
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by
statutory authorities.

The validity of this “Observation Letter” shall be six months from February 18, 2025, within which the
Scheme shall be submitted to NCLT. This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Tue, Feb 18, 2025 14:31:57 IST
NSE Location: NSE
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Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain
approval from other department(s) of the Exchange. The Company is requested to separately take up
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Saili Kamble
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Tue, Feb 18, 2025 14:31:57 IST
NSE Location: NSE
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ANNEXURE 21

|
YRt Rord §a “?J

RESERVE BANK OF INDIA > o
CO.DOR.ISG.No.5261/02-13-001/2025-2026 April 08, 2025

Speed Post/Email

The Chairman
r Piramal Enterprises Limited
Piramal Ananta, Agastya Corporate Park,
Opp. Fire Brigade, Kamani Junction, LBS Marg,
Kurla (West), Mumbai- 400 070

s TR

Prior Approval for amalgamation of Piramal Enterprises Limited (PEL) with Piramal
Capital & Housing Finance Limited (PCHFL)

Please refer to your letter dated June 04, 2024 and subsequenl correspondences on the
captioned subject. In this regard, we convey our No-Objection for the propesed Scheme of
Amalgamation of PEL with Piramal Finance Limited (formerly Piramal Capital 8 Housing

Finance Limited),

2 The Certificate of Registration (CoR) issued to Piramal Enterprises Limiled, is non
transferrable in nature and will stand cancelied from the date of NCLT Scheme coming into
effect.

3. The No Objection is without prejudice to any future requirement of prior approval, required
by the PEL or resultant entity, which may arise on account of issuance of fresh Cerificale
of Registration as NBFC-ICC, consequent upon the conversion PCHFL from NBFC-HFC
to NBFC-ICC.

4. All regulatory or other proceedings of like nature or cause of actions against the transferor
company pending andlor arising, before, on, or after, the appointed date shall not abale
or be discontinued or be in any way prejudicially affected by reasen of anything contained
in this scheme but shall be initiated, continued and enforced by or against the transferes
company in the manner and to the same extent as would or might have been initiated,
continued and enforced against the transferor company without any further act, instrument,
deed, matter or thing being made, done or executed The transferee company will have all

Favant T, 39 Fifone, agrad dice] T 40 & UWH, e, W - 400008
Department of Regulation, 3rd Floor, Opp. Mumbaei Central Huilwgasmh'nn, Bysulla, Mumbal 400008
BF Tel (51-22) 23084121, D Fax (91-22) 2302201 EAe-mal: mpdos@rbiorgin
fReed) SURTET &, i B dglgY

Caution: RBI never sends mails, SMS or makes calls asking for parsonal information like bank account details, passwords etc. it never ke
offers funds to anyone. Please co not raspond in any manner 1o such offers
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such regulatory or other proceedings initiated by or against the transferor company

referred to in this clause. transferred in its name and o have the same continued,

prosecuted and enforced by or against the transferee company, to the exclusion of the
¢ transferor company. The Scheme of Amalgamation shall include this clause.

5. In this regard, you are advised to submit the following documents to RBI within fifteen
days of Effective Date of Schemae:

a) Original Certificate of Registration of Piramal Enterprises Limited issued by RBI for
cancellation upon merger.

b) Post amalgamated auditediprovisional financials of the resultant entity, consequent
upon the amalgamation

c) Cerified Copy of NCLT order approving the said scheme of amalgamation.

€. The NoC is valid only for six months from the dated of this letter. In case the company fails
to give effect to the proposal within this time frame, it is required to apply again with
reasons for having failed to effect the scheme on the earlier occasion

T Please acknowledge receipt.

farbyer ey 390 iR, wpreed g ¥ 0 4y, e, 34¢ - 400008
Departmen of Regulation, 3rd Floar, Opp. Mumbai Cenlral Railway Station, Byculla, Mumbai 400008
B Tel (91-22) 23084121, Bl Fax (91-22) 23022011 §-We-mail - rsgosirbiomgin
=il SR 8, e WUl @G
Caution: RBI never sends mails, SMS or makes calls asking for personal information like bank account details, passwords elc. It never ke
offers funds to anyone. Please do not respand in any manner to such offers
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Piramal Enterprises Limited

[ ANNEXURE 22
Piramal

June 27, 2024

BSE Limited

P.J. Towers, Dalal Street,

Mumbai - 400 001.

Dear Sir/Madam,

Ref: Application under Regulation 37 and Regulation 59A of the SEBI (Listing Obligations
and Disclosure Requirements), Regulations, 2015 for the composite scheme of
arrangement amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor
Company’) and Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee

Company’) and their respective shareholders and creditors (‘Scheme’)

Sub: Submission of Reports on Complaints in compliance as per Regulation 59A of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints for the period commencing from 10.06.2024 to 20.06.2024.

We request you to take the above on record and kindly give your no objection letter/observation letter
for the Scheme at the earliest.

Thanking you,
Yours truly,

For Piramal Enterprises Limited

Digitally signed by
BIPIN BIPIN SINGH

Date: 2024.06.27
SINGH 15:01:03 +05'30"
Bipin Singh
Company Secretary
Encl.: a/a

Piramal Enterprises Limited
Cike L25N0MHI9ETRLODOS5 S
Registensd Doz Pirarnal Anarda, Agastya Corporate Padk, Opp Fire Bngade, Haman Junclon, LBS Mag Kurla West), Murmibe $00 070 India
Secretarial Dept . Ground Fioor, B Block, Agastya Corporate Park, Onp. Fire Brigade, Kaman Junction, LBS Marg, Kurla fyvest) Mumbai, Maharashtrs §00070, India

Ermail Id: comypliancectficer pelfipiramal oom | T-90 22 2802 2084 F0AT3I0E F 91 22 TA07 T0a%
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Period of Complaints Report: 10.06.2024 to 20.06.2024

'@ Piramal
l(@ Piramal

Part A

Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
S. Number of complaints pending NA

Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)

1. Not Applicable

Date: 27.06.2024
Place: Mumbai

For Piramal Enterprises Limited

BIPIN
SINGH

Piramal Enterprises Limited
CIN: L24TOMHISSTRLO0O571S

Digitally signed
by BIPIN SINGH
Date: 2024.06.27
15:15:30 +05'30'

Bipin Singh
Company Secretary

Registened Offce Pirarnal Ananta, Agastya Corporale Padk, Oop Fire Brngade, Kaman Juncion, LBS Mag, Kurla (Westl, Murmba 900 070 India

Secretarial Dept . Ground Fioor, B Block, Agastya Corporate Park, Onp. Fire Brigade, Kaman Juncton, LS Marg, Kurla fyvest) Mumbai, Maharathtrs sO0070, India
Ermail Id: comypliancectficer pelfipiramal oom | T-90 22 2802 2084 F0AT3I0E F 91 22 TA07 T0a%
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Piramal Enterprises Limited

l((g Piramal

July 3, 2024

BSE Limited

P.J. Towers, Dalal Street,

Mumbai - 400 001.

Dear Sir/Madam,

Ref: Application under Regulation 37 and Regulation 59A of the SEBI (Listing Obligations
and Disclosure Requirements), Regulations, 2015 for the composite scheme of
arrangement amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor
Company’) and Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee

Company’) and their respective shareholders and creditors (‘Scheme’)

Sub: Submission of Reports on Complaints in compliance as per Regulation 37 of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints for the period commencing from 10.06.2024 to 01.07.2024.

We request you to take the above on record and kindly give your no objection letter/observation letter
for the Scheme at the earliest.

Thanking you,
Yours truly,

For Piramal Enterprises Limited

Digitally signed
BIPIN by BIPIN SINGH

Date: 2024.07.03
SINGH 14:57:12 +05'30"
Bipin Singh
Company Secretary
Encl.: a/a

Piramal Enterprises Limited
Cike L25N0MHI9ETRLODOS5 S
Registensd Doz Pirarnal Anarda, Agastya Corporate Padk, Opp Fire Bngade, Haman Junclon, LBS Mag Kurla West), Murmibe $00 070 India
Secretarial Dept . Ground Fioor, B Block, Agastya Corporate Park, Onp. Fire Brigade, Kaman Junction, LBS Marg, Kurla fyvest) Mumbai, Maharashtrs §00070, India

Ermail Id: comypliancectficer pelfipiramal oom | T-90 22 2802 2084 F0AT3I0E F 91 22 TA07 T0a%
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Period of Complaints Report: 10.06.2024 to 01.07.2024

'@ Piramal
l(@ Piramal

Part A

Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
S. Number of complaints pending NA

Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)

1. Not Applicable

Date: 03.07.2024

Place: Mumbai

For Piramal Enterprises Limited

BI PI N Digitally signed

by BIPIN SINGH

SINGH %75 ass0

Bipin Singh
Company Secretary

Piramal Enterprises Limited
CiK: 25N HI9STRLO0O5N S
Registened Offce Pirarnal Ananta, Agastya Corporale Padk, Oop Fire Brngade, Kaman Juncion, LBS Mag, Kurla (Westl, Murmba 900 070 India

Secretarial Dept . Ground Fioor, B Block, Agastya Corporate Park, Onp. Fire Brigade, Kaman Juncton, LS Marg, Kurla fyvest) Mumbai, Maharathtrs sO0070, India
Ermail Id: comypliancectficer pelfipiramal oom | T-90 22 2802 2084 F0AT3I0E F 91 22 TA07 T0a%
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Piramal Enterprises Limited

l@ Piramal

To, 6 December 2024
The General Manager,

Department of Corporate Services,

BSE Limited,

P.J. Towers, Dalal Street,

Mumbai — 400 001.

Dear Sir / Madam,

Sub: Application under Regulation 37 and Regulation 59A of the SEBI (Listing
Obligations and Disclosure Requirements), Regulations, 2015 for the composite
scheme of arrangement amongst Piramal Enterprises Limited (the ‘Company’ or
‘Transferor Company’), Piramal Capital & Housing Finance Limited (‘PCHFL’
or ‘Transferee Company’) and their respective shareholders and creditors

(‘Scheme’)

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints as on 6™ December 2024.

Thanking you,
Yours truly,

For Piramal Enterprises Limited

Digitally signed by
BIPIN BIPIN SINGH

Date: 2024.12.06
SINGH 17:43:26 +05'30'
Bipin Singh

Company Secretary

Encl.: a/a

Piramal Enterprises Limited
CHN: LSTIOMESsTRLC005TS
Registered Office: Piramal Aranta, Agastya Corporate Park, Opp Fire Brigade, Kaman Junction, LES Mag, Kuia [West], Moambar S00 070 India
Sacretonal Dept | Cround Floor, B Block, Agastya Conporate Park, Opp. Fire Bigade, Kamani Junction, LBS Marg, Kura fWest], Mumbal, Maharashitra 00070, India

Emaif i complianceafficer pelifpiramal corm | T +97 22 5802 084,085,105 F +91 22 TA02 T84
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'@ Piramal
l@ Piramal

Period of Complaints Report as on 6" December 2024

Part A
Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
5. Number of complaints pending NA
Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)
1. Not Applicable

For Piramal Enterprises Limited
BIPIN S

SINGH  Ziiesss

Bipin Singh

Company Secretary

Piramal Enterprises Limited
CHN: L2STIOMETSYPLCO05 TS
Registered Office: Piramal Aranta, Agastya Corporate Park, Opp Fire Brigade, Kaman Junction, LES Mag, Kuia [West], Moambar S00 070 India
Sacretonal Dept | Cround Floor, B Block, Agastya Conporate Park, Opp. Fire Bigade, Kamani Junction, LBS Marg, Kura fWest], Mumbal, Maharashitra 00070, India
Emaif i complianceafficer pelifpiramal corm | T +97 22 5802 084,085,105 F +91 22 TA02 T84
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Piramal Enterprises Limited

ANNEXURE 23

l((g Piramal

July 3, 2024

National Stock Exchange of India Ltd.
Exchange Plaza, 5% Floor,

Plot No. C/1, G Block,

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

Dear Sir/Madam,

Ref: Application under Regulation 37 and Regulation 59A of the SEBI (Listing Obligations
and Disclosure Requirements), Regulations, 2015 for the composite scheme of
arrangement amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor
Company’) and Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee

Company’) and their respective shareholders and creditors (‘Scheme’)

Sub: Submission of Reports on Complaints in compliance as per Regulation S9A of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints for the period commencing from 21.06.2024 to 01.07.2024.

We request you to take the above on record and kindly give your no objection letter/observation letter
for the Scheme at the earliest.

Thanking you,
Yours truly,

For Piramal Enterprises Limited

Digitally signed

by BIPIN SINGH
BIPINSINGH 3 6240703

14:59:43 +05'30'
Bipin Singh
Company Secretary
Encl.: a/a

Piramal Enterprises Limited
Cike L25N0MHI9ETRLODOS5 S
Registensd Doz Pirarnal Anarda, Agastya Corporate Padk, Opp Fire Bngade, Haman Junclon, LBS Mag Kurla West), Murmibe $00 070 India
Secretarial Dept . Ground Fioor, B Block, Agastya Corporate Park, Onp. Fire Brigade, Kaman Junction, LBS Marg, Kurla fyvest) Mumbai, Maharashtrs §00070, India

Ermail Id: comypliancectficer pelfipiramal oom | T-90 22 2802 2084 F0AT3I0E F 91 22 TA07 T0a%
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Period of Complaints Report: 21.06.2024 to 01.07.2024

'@ Piramal
l(@ Piramal

Part A

Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
S. Number of complaints pending NA

Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)

1. Not Applicable

Date: 03.07.2024
Place: Mumbai

For Piramal Enterprises Limited

BIPIN

Digitally signed
by BIPIN SINGH

SINGH Sosezos
15:00:03 +05'30"

Bipin Singh
Company Secretary

Piramal Enterprises Limited
CiK: 25N HI9STRLO0O5N S
Registened Offce Pirarnal Ananta, Agastya Corporale Padk, Oop Fire Brngade, Kaman Juncion, LBS Mag, Kurla (Westl, Murmba 900 070 India

Secretarial Dept . Ground Fioor, B Block, Agastya Corporate Park, Onp. Fire Brigade, Kaman Juncton, LS Marg, Kurla fyvest) Mumbai, Maharathtrs sO0070, India
Ermail Id: comypliancectficer pelfipiramal oom | T-90 22 2802 2084 F0AT3I0E F 91 22 TA07 T0a%
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Piramal Enterprises Limited

'@ Piramal

July 12, 2024

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

Plot No. C/1, G Block,

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

Dear Sir/Madam,

Ref: Application under Regulation 37 and Regulation 59A of the SEBI (Listing Obligations
and Disclosure Requirements), Regulations, 2015 for the composite scheme of
arrangement amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor
Company’) and Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee
Company’) and their respective shareholders and creditors (‘Scheme’)

Sub: Submission of Reports on Complaints in compliance as per Regulation 37 of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints for the period commencing from 21.06.2024 to 12.07.2024.

We request you to take the above on record and kindly give your no objection letter/observation letter
for the Scheme at the earliest.

Thanking you,
Yours truly,

For Piramal Enterprises Limited
Digitally signed

BlPlN by BIPIN SINGH

SINCE
Bipin Singh
Company Secretary

Encl.: a/a
Piramal Enterprises Limited
CIN: L2ANOMHN9STPLCOOST9
Registered Office Piramal Ananta Agastya Corporate Park Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West], Mumbal 400 070 Irndia
Secretans Dept : Cround Flooe, B Biock, Agastys Corporate Park, Opp. Fre Brigede, Karmant Junction, LES Marg, Kurls (West) Murmba Maharestitra 400070, lindlie

Email Id compliancecfficeroel@piramal com | T +91 22 3802 308430833103 F +9) 22 3802 3084
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Period of Complaints Report: 21.06.2024 to 12.07.2024

'@ Piramal
'@ Piramal

Part A

Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
5. Number of complaints pending NA

Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)

1. Not Applicable

Date: 12.07.2024

Place: Mumbai

For Piramal Enterprises Limited

BIPIN
SINGH

Digitally signed
by BIPIN SINGH
Date:
2024.07.12
18:36:42
+05'30"

Bipin Singh
Company Secretary

Piramal Enterprises Limited
CIN: L2ANOMH9STPLCOOST9

Registered Office Piramal Ananta Agastya Corporate Park Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West], Mumbal 400 070 India

Secretana Dept : Cround Flooe, B Biock, Agastys Corporate Park, Opp. Fre Brigede, Karman: Junction, LES Marg, Kurls (West). Murnbae Maharestitra 400070, Inclie

Email Id complianceofficer.oed@piramal com | T +91 22 3802 308430833103 F +9) 22 3802 3034
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Piramal Enterprises Limited

ANNEXURE 24

l@ Piramal
Finance

June 27, 2024

BSE Limited
P.J. Towers, Dalal Street,
Mumbai - 400 001.

Dear Sir/Madam,

Ref: Application under Regulation 59A of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the composite scheme of arrangement amongst
Piramal Enterprises Limited (the ‘Company’ or ‘Transferor Company’) and Piramal
Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee Company’) and their
respective shareholders and creditors (‘Scheme’)

Sub: Submission of Reports on Complaints in compliance as per Regulation 59A of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints for the period commencing from 10.06.2024 to 20.06.2024.

We request you to take the above on record and kindly give your no objection letter/observation letter
for the Scheme at the earliest.

Thanking you,
Yours truly,

For Piramal Capital & Housing Finance Limited

BI PI N Digitally signed

by BIPIN SINGH
Date: 2024.06.27
SI N G H 15:03:01 +05'30"
Bipin Singh
Company Secretary

Encl.: a/a

Piramal Capital & Housing Finance Limited
Registered offics G0, 61h Flocr, Amil Hl,:li':!in:_| Ag.:.&.l‘,'._‘l Corporate Park. Karmeni Junction, Onn, Fing Sthtion
LBS Marg, Kurla (Westh Murnbar - &00 070 | CIN: UeS910MHIBLPLODSZ2659
Secretarial Department: 2™ Floor, B Block, Agastya Corporate Park. Opp. Fire Brigade, Karman Junction,
LBS Marg, Kurla (West), Mumbal - 400070, Mahamshitma, Irdla
| EMAIL 1Tx corporate secratariab@piramal comn | TEL +81-022-3802 S000; FAX: ~91-22-3802 3884
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Period of Complaints Report: 10.06.2024 to 20.06.2024

'@ Piramal
'@ Piramal
Finance

Part A

Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
5. Number of complaints pending NA

Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)

1. Not Applicable

Date: 27.06.2024
Place: Mumbai

Piramal Capital & Housing Finance Limited

For Piramal Capital & Housing Finance Limited

Digitally signed by
BIPIN BIPIN SINGH

Date: 2024.06.27
SINGH 564 o530

Bipin Singh
Company Secretary

Registered office: 601, Gth Floor, Amiti Building, Agastya Corporate Park, Kamani Juncton, Opp, Fire Station,
LBS Marg, Kurla {West), Mumbsai - £00 070 | CIN: USS910MHI284PLCOS2639
Secretarial Departrment. 2 Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction

LBS Marg. Kurla DWest), Mumbai - 400070, Maharashtra, India

1 | EMAIL IC: corporate secretarial@plmmalcom | TEL: «91-022-3802 4000 FAX: «91-22-3802 3884
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Piramal Enterprises Limited

l@ Piramal
Finance

To, 6 December 2024
The General Manager,

Department of Corporate Services,

BSE Limited

P.J. Towers, Dalal Street,

Mumbai - 400 001.

Dear Sir, Madam,

Sub: Application under Regulation S9A of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the composite scheme of
arrangement between Piramal Enterprises Limited ('PEL' or 'Transferor
Company'), Piramal Capital & Housing Finance Limited (the 'PCHFL' or
'Transferee Company' or 'Company') and their respective shareholders and
creditors ('Scheme')

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints as on 6 December 2024.

Thanking you,
Yours truly,

For Piramal Capital & Housing Finance Limited
BIPIN  peion sz
SINGH %esisiosso

Bipin Singh

Group Company Secretary

Encl.: a/a

Piramal Capital & Housing Finance Limited
I?H-g;:-'.l,l'rq'll office: 600, &th Floor, Armitl Bud :il-'1|_;_ Agastya Corparate Park, Kamanid Juncten, Opp, Fire Station,
LBS Marg. Kurla (West), Mumbsal - $00 070§ CIN UBS9I0MHT984PLC0S2639
Sacretarial Department: 2 Floor, B Block, Agastya Corparate Park, Opp. Fire Brigade, Kamani Junction
LBS Marg. Kurla [West), Mumbai - 400070, Mahamashtra, India
| EMAIL 1Dk corporate secretariatl@pimmaloom | TEL «91-022-3302 4000, Fad: »91-22-3802 3884
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'@ Piramal
l@ Piramal
Finance

Period of Complaints Report as on 6™ December 2024

Part A
Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4, Number of complaints resolved NA
5. Number of complaints pending NA
Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)
1. Not Applicable

For Piramal Capital & Housing Finance Limited
BIPIN  peamveers
SINGH 52455

Bipin Singh

Group Company Secretary

Piramal Capital & Housing Finance Limited
Ih-g;lr.ll'rq'rl offies: 5ON, Bth Floor, Armitl é‘.lll':il-'u_;_ Agastya Corparate Park, Kamanid Juncten, Opp, Fire Station,
LBS Marg. Kurla (West), Mumbsal - $00 070§ CIN UBS9I0MHT984PLC0S2639
Sacretarial Department: 2 Floor, B Block, Agastya Corparate Park, Opp. Fire Brigade, Kamani Junction
LBS Marg. Kurla [West), Mumbai - 400070, Mahamashtra, India
| EMAIL 1Dk corporate secretariatl@pimmaloom | TEL «91-022-3302 4000, Fad: »91-22-3802 3884
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Piramal Enterprises Limited

ANNEXURE 25

l@ Piramal
Finance

July 3, 2024

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

Plot No. C/1, G Block,

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

Dear Sir/Madam,

Ref: Application under Regulation S9A of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the composite scheme of arrangement amongst
Piramal Enterprises Limited (the ‘PEL’ or ‘Transferor Company’) and Piramal Capital
& Housing Finance Limited (‘Company’ or ‘Transferee Company’) and their respective
shareholders and creditors (‘Scheme’)

Sub: Submission of Reports on Complaints in compliance as per Regulation S9A of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015

With reference to the captioned subject, we are enclosing herewith the Report on Complaints
indicating NIL complaints for the period commencing from 21.06.2024 to 01.07.2024.

We request you to take the above on record and kindly give your no objection letter/observation letter
for the Scheme at the earliest.

Thanking you,
Yours truly,

For Piramal Capital & Housing Finance Limited
BIPIN oz

SINGH 7o

Bipin Singh

Company Secretary

Encl.: a/a

Piramal Capital & Housing Finance Limited
Registered offics G0, 61h Flocr, Amil Hl,:li':!in:_| Ag.:.&.l‘,'._‘l Corporate Park. Karmeni Juncton, Onn, Fing Sthtion
LBS Marg, Kurla (Westh Murnbar - &00 070 | CIN: UeS910MHIBLPLODSZ2659
Secretarial Department: 2™ Floor, B Block, Agastya Corporate Park. Opp. Fire Brigade, Karman Junction,
LBS Marg, Kurla (West), Mumbal - 400070, Mahamshitma, Irdla
| EMAIL 1Tx corporate secratariab@piramal comn | TEL +81-022-3802 S000; FAX: ~91-22-3802 3884
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Period of Complaints Report: 21.06.2024 to 01.07.2024

'@ Piramal
'@ Piramal
Finance

Part A

Sr. No. Particulars Number
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NA
S. Number of complaints pending NA

Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/Pending)

1. Not Applicable

Date: 03.07.2024
Place: Mumbai

For Piramal Capital & Housing Finance Limited

Bl Pl N Digitally signed

by BIPIN SINGH
SINGH %sisiosss
Bipin Singh
Company Secretary

Piramal Capital & Housing Finance Limited

Registered office: 601, Gth Floor, Amiti Building, Agastya Corporate Park, Kamani Juncton, Opp, Fire Station,
LBS Marg, Kurla {West), Mumbsai - £00 070 | CIN: USS910MHI284PLCOS2639
Secretarial Departrment. 2 Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction

LBS Marg. Kurla DWest), Mumbai - 400070, Maharashtra, India

1 | EMAIL IC: corporate secretarial@plmmalcom | TEL: «91-022-3802 4000 FAX: «91-22-3802 3884
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Piramal Enterprises Limited

PYS&COLLP O‘l\

ANNEXURE 26

Date: May 08, 2024

To To

The Board of Directors The Board of Directors

Piramal Enterprises Limited Piramal Capital & Housing Finance Limited
Piramal Agastya Corporate Park, Piramal Agastya Corporate Park,

Opp. Fire Brigade, Kamani Junction, Opp. Fire Brigade, Kamani Junction,

Next to Phoenix Market City Mall, Next to Phoenix Market City Mall,

Kurla West, Mumbai- 4000070 Kurta West, Mumbai- 4000070

independent Chartered Accountant's Certificate on provisional asset, liabilities, revenue, and

net worth of Companies involved in proposed Scheme both pre and post merger as on 31
March 2024

1. We, PYS & Co LLP, Chartered Accountants have been approached by the management of
Piramal Enterprises Limited ("Transferor Company") and Piramal Capital & Housing Finance
Limited ("Transferee Company") to certify certain details of asset, liabilities, revenue, and net

worth for both pre and post the proposed Scheme as at 31 March 2024 ("Statement”) as given
in annexure A attached to this certificate.

24 The Statement contains detlails in connection with the Proposed Composite Scheme of
Arrangement between the Transferor Company and Transferee Company and their respective
shareholders and creditors ("Proposed Scheme") as approved by their respective Board of
Directors at the meeting held on 8 May 2024 , in terms of the provisions of Sections 230 to 232
read with Section 52 and Section 66 of the Companies Act, 2013 (‘the Act’) and rules made
thereunder with reference to its compliance with the Regulaticn 37 and Regulation 59A of the
SEBI {Listing Obiigations and Disclosure Requirements) regulations and circulars issued
thereunder {“SEBI LODR") for its onward submission to BSE Limited ("BSE"}, National Stock
Exchange of India Limited(“NSE"), National Company Law Tribunal {"NCLT"), Securities and
Exchange Board of India ("SEBI"), Reserve Bank of India {"RBI"), Ministry of Corporate Affairs
("MCA"), Regional Director and Official Liquidator. The said Statement has been prepared by
the Company's management of the Company. We have stamped on the Statement for
identification purposes only. The Appointed Date of the Proposed Scheme is 1 April 2024.

Management's Responsibility

8 The responsibility for the preparation of the Statement in compliance with the relevant laws
and regulations, Proposed Scheme and from the audited standalone financial statements of
the respective companies as at and for the year ended 31 March 2024 is that of the
Management and Board of Directors of the respective companies, This responsibility includes
the design, implementation, and maintenance of internal controls relevant to the preparation
and presentation of the Statement and applying an appropriate basis of preparation and
making estimates that are reasonable in the circumstances. The Management is also
responsible for ensuring its compliance with the provision of Sections 230 to 232 read with

P ¥ 35 s Co {a partnership firm) converted into P ¥ S5 CoLLP { a Limited Usbility Partnership with LLP Identification No AAG-G?15) w.e.f. 20" July 2016,

Mumbai Offlce : Saraswati Bhuvan, Sahakar Road, Tejpal Scheme Road No. 5, Vile Parle {East), Mumbal - 400 057,
Tel: GG87068582 / 8286051811 Email: emails®pys.Ind.in
Registered Office : No. 777/D, New Bridge Corporate Centre, 100 Feet Road, Indiranagar, luru - 560033,
Other Offlces: New Delhi-HCR and Surat %
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Section 52 and Section 68 of the Act, other applicable provisions, SEBI LODR, RBI Regulations
and other reguiatory provisions as applicable.

Independent Chartered Accountant’s Responsibility

4, Our responsibility for the purpose of this certificate is to provide a reasonable assurance
whether:

a) the financial information contained in the Statement (Annexure A) has been correctly
extracted from the audited standalone financial statements of the Transferor Company
and Transferee Company as at and for the year ended 31 March 2024: and

b} the computation of Post merger net worth in the Statement is in accordance with the
method of computation set out in Proposed Scheme and Regulation 2(s) of SEBI LODR
read along with Section 2(57) of the Act.

5. We have performed following pracedures in relation to the Statement. The procedures s¢lecled
depend on our judgement, including the assessment of the risk associated:

a) Traced the numbers of Pre merger - total assets, total liabilities, total revenue from
operations and net worth in the attached Statement from the audited standalone
financial statements of Transferor Company and Transferee Company as at and for the
year ended 31 March 2024.

b) Obtained the certified copy of the Proposed Scheme and read the same only for the
purpose of the computation of tha Post merger net worth. Wa have noted the impact of
the proposed accounting freatment mentioned in Clause 7 and Clause 17 of the
Proposed Scheme and we have not performed any other procedures in this regard,

c) Traced the numbers considered for the computation of Post merger - net worth, total
assets, lotal liabilities and total revenue from opsrations in the aitached Statement from
the audited standalone financial statements as at and for the year ended 31 March
2024 and adjusted anly for the elimination of intercompany transactions between both
the companies and the accounting treatment prescribed in the Proposed Scheme.

d) Verifying the computation of Pre merger net worth and Post merger net worth to
ascertain arithmetical accuracy and is in accordance with the basis of computation set
out in the Statement.

e) Obtained necessary information, explanations, and representations from the
management of the Company as relevant to this certificate.

6. The standalone financial statements of the Piramal Enterprises Limited as of and for the year
ended 31 March 2024, were audited by their statutory auditors Suresh Surana & Assaociates
LLP and Bagaria & Co LLP. They have expressed an unmodified opinion on these standalone
financial statements vide their report dated May 08, 2024.

7. The standalone financial statements of the Piramal Capital & Housing Finance Limited as of
and for the year ended 31 March 2024, were audited by their statutory auditors Walker
Chandiok & Co LLP and T R Chadha & Co LLP. They have expressed an unmodified opinion
on these standalone financial statements vide their report dated May 08, 2024,
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We carried out our examinalion in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (Revised 2018) {the 'Guidance Note') issued by The Institute
of Chartered Accountants of India ("the ICAI'). The Guidance Note requires that we comply
with the ethical requirements of the Code of Ethics issued by the ICAl.

We have complied with the relevant applicable requirements of the Standard on Quality Contrel
(8QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

10.

1.

Based on our verification procedures as stated in para S above and according to the information

and explanations and representations given to us by the both the company's management, we
are of the apinion that:

a) the amounts of Pre merger - total assats, total liabilities, total revenue from operations
and net worth in the Statement that form part of the Annexure A are correclly extracted
from the audited standalone financial statements as at and for the period ended 31
March, 2024 of the respective companies; and

b) the computation of Post merger - total assets, total liabiities, total revenue from
operations and net worth in the Statement is afler considering the elimination of
intercompany transactions between both the companies and in accordance with the
prescribed accounting treatment specified in the Proposed Scheme; and

) the computation of net worth in the Statement is in accordance with the method of
computation set out in Regulation 2(s) of SEB! LODR read along with Section 2(57) of
Companies Act 2013 and is arithmetically accurate.

The Post merger net-worth is only adjusted for efimination of intercompany transaction on
consolidation of the Transferor Company with the Transferee Company and accounting
treatment proposed in the Proposed Scheme and will undergo changes on the effective date
of implementation of the Proposed Scheme on accourit of profit / loss during the intervening
period (From 1 April 2024 to the effeclive date) and the accounting of the Scheme as per Ind
AS 103 - Business Combination.
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Restriction on use

12.  This certificate is solely for submission in relation to application seeking approval under
Regulation 37 and Regulation 58A of the SEBI {Listing Obligations and Disclosure
Requirements} 2015 ("SEBI (LODR) Regulations™. This Certificate is issued at the raquest of
the management of the Company and is addressed to its Board of Directors of the Company
solely for the purpose of onward submission to the BSE, NSE, NCLT, SEBI, RBI, MCA,
Regional Director and Official Liguidator and should not be used by any other person ar for any
other purpose or distributed to anyone or referred to in any docurnent without our prior consent.
We shall not be liable to the Company or to any other concerned for any claims, liabilities or
expenses relating to this assignment. 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 certificate is shown
or into whose hands it may come without our prior consent in writing.

ForPYS& Co LLP
Chartered Accountants
Firm Registration Number: 0123885/5200048

A Aot

[/ ,:'3“ &1 -
Gajanén Digambar Joglekar
Partner

Membership Number: 039407
UDIN: 24038407BKEEKJ7229

Place: Mumbai
Date: May 08, 2024
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Delails of provisional asset, Liabilities, revenities and net worth of Transferor Company and Transferee Compsny bath pre
and pest merger:

Pre musger | Refer MNote 1

| ! Piramal Capital & Houging
Particulars Piramal Esterprises Limited Finanee Limited (Transferes
{Transferor Company) Company)

Total Assels as on 3 | March 2024 29,805.72 6537966
Tolal Liabilities as on 31 March 2024 R 8.214.16 5037541
Mt Worth as on 31 March 2024 A il 18345.92] T 1 i4Em
| Total Revenue fram Operations for the year ended 31 March T
i 2024 _ _ al 3.734.30 6.663.56
Post meruer (Refer Note 2): ) — Rs. In Crores

Plramal Capital & Housing

Particulary Fiaance Limited (Transferes

Company)

[ Tolal Assels as on 31 March 2024 [ ’ ' $1,467.59
Total Lisbilities as on 31 March 2024 - ) — Tse4isiR
Net Worth as on 31 March 2024 22,856.51
Tatal Revenu from Gperations for the year cnded 31 March il i
2024 = ' 10,043.88
Neotes:

I. Pre merger - Total Assets, Total Liabilities, Nl Worth and Fotal Revenue from Operations has been compiled from audited
standalone financlal statements of the respective companies,

2. Post merger - Totai Assets, Total Liabilities, Net Warth and Total Revenue from Operations is adjusted only for the elimiation
of intercompany transactions between both the companies and the accounting treatment prescribed in the drafl scheme of
arrangement, as approved by the respective Board of Directors of the companies held on § May 2024.

History of the Amaigamating Company / Transferor Company;

Piramal Enmterprises Limited (‘PEL') was oviginafly incorporated as Indian Schering Limited on Aprit 26, 1947 under the
provisions ol the Companies Aet, 1913, Subsequently, the name of PEL was changed o Nicholas Labsratories india Limited with
effect from September 27, 1979 and o Nicholas Piramal India Limited with offeet from Decetmber 2, 1992. Subsequently, the
name of PEL was changed to Piramal Healithcare Limited with effecl from May 13, 2008 and to PEL with eficct from July 31,
2012:

Consequent to the compusite of arrangement amongst PEL, Piramal Pharma Limited, Convergence Chemicals Private 1.imited,
Hemmo Pharmaceuticals Priveie Limiled, PHL Fininvest Private Limited and their respective sharcholders and ereditors, PEL
beeame non-banking financial Institution ¢NBEC™), PEL is registered with the Reserve Bank of Indiz a3 non-deposit wking
NBFC - tnvestment and Company Credil having registration certificate nu. N-13.02432 under Section 45-1A of the Reserve Bank
of India Act, 1934. PEL is engaged in the business of providing diversified finascial services.

For and on behalf of the Board of Directors For and on behaii of the Bonrd of Directors

Piramal Enterprises Limited Piramal Capital & Housing Finance Limited
) WAk o Bibe

Upma Goed + ibih Simuhky !

Chief Financial OfYicer Chief Finaneial Officer

Place ; Murmbai Plece : Mumbai

Dale : § May 2024
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ANNEXURE 27
MAYUR KHANDELWAL & CO.
"'1 CHARTERED ACCOUNTANTS
INDIA :
To, To,
The Board of Directors The Board of Directors
Piramal Enterprises Limited Piramal Finance Limited
Ground floor, Piramal Ananta, (Formerly Known as Piramal Capital &
Agastya Corp. Park, Kamani Junction, Housing Finance Limited)
LBS Marg, Kurla, Mumbai 400070 601, 6™ Floor, Amiti Building, Agastya Corporate

Park, Opp. Fire Brigade, Kamani Junction,
LBS Marg, Kurla (West), Mumbai 400070

Independent Chartered Accountant's Certificate on provisional asset, liabilities, revenue, and net worth
of Companies involved in Scheme both pre and post-merger as on 31 March 2025.

1. This Report is issued in accordance with the terms of our engagement letter dated May 07, 2025.

2. We, have been requested by the management of Piramal Enterprises Limited ("Transferor Company") and
Piramal Finance limited (Formerly Known as Piramal Capital & Housing Finance Limited) (‘Transferee
Company") to certify certain details of asset, liabilities, revenue, and net worth for both pre and post the
Scheme (as defined hereinafier) as at 31 March 2025 ("the Statement") as given in Annexure A attached to
this certificate. The Statement contains details in connection with the Composite Scheme of Arrangement
amongst the Transferor Company and Transferee Company and their respective shareholders and creditors
("Scheme") as approved by the Board of Directors of the Transferor Company and Transferee Company at
their respective meetings held on 8 May 2024 (as modified by the resolutions passed by the Administrative
Committee of the Board of Directors of the Transferor Company and the Committee of Directors
(Administration, Authorisation & Finance) of the Transferee Company at their respective meetings held on
26 October 2024 and 9 April 2025), in terms of the provisions of Sections 230 to 232 read with Section 52
and Section 66 of the Companies Act, 2013 ('the Act') and rules made thereunder with reference to its
compliance with the Regulation 37 and Regulation 59A of the SEBI (listing Obligations and Disclosure
Requirements) regulations and circulars issued thereunder ("SEBI LODR"). The said Statement has been
prepared by the management of the Transferor Company and Transferee Company pursuant to the
observations letters issued by the BSE Limited and National Stock Exchange of India Limited to the
Transferor Company and Transferee Company. We have stamped on the Statement for identification
purposes only. The Appointed Date of the Proposed Scheme is 1 April 2024.

Management’s Responsibility for the Statement

3. The responsibility for the preparation of the Statement in compliance with the relevant laws and regulations,
Scheme and from the audited standalone financial statements of the respective companies as at and for the
year ended 31 March 2025 is that of the Management and Board of Directors of the respective companies.
This responsibility includes the design, implementation, and maintenance of internal controls relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation and making
estimates that are reasonable in the circumstances.

4. The Management of the respective companies is also responsible for ensuring its compliance with the
provision of Sections 230 to 232 read with Section 52 and Section 66 of the Act and with all other relevant
requirements of the Act and other applicable laws and regulations, as applicable.

317, Rex Chambers, Ballard Estate, W H Road, Fort, Mumbai, MH — 400001
Email Id. - mayur@themkc.in . Contact no. 9423689220 / 9527821820
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Practitioner’s Responsibility

5.

6.

7.

10.

Our responsibility for the purpose of this certificate is to provide a reasonable assurance whether:

a) the financial information contained in the Statement (Annexure A) has been correctly extracted from
the audited standalone financial statements and published SEBI results of the Transferor Company and
Transferee Company as at and for the year ended 31 March 2025; and

b) the computation of Post merger net worth in the Statement is in accordance with the method of
computation set out in Proposed Scheme and Regulation 2(s) of SEBI LODR read along with Section 2(57)
of the Act.

We have performed following procedures in relation to the Statement. The procedures selected depend on
our judgement, including the assessment of the risk associated:

a) Traced the numbers of Pre merger total assets, total liabilities, total revenue from operations and net
worth in the attached Statement from the audited standalone financial statements and published SEBI results
of Transferor Company and Transferee Company as at and for the year ended 31 March 2025.

b) Obtained the certified copy of the Scheme and read the same only for the purpose of the computation of
the Post merger net worth. We have noted the impact of the proposed accounting treatment mentioned in
Clause 7 and Clause 17 of the Scheme and we have not performed any other procedures in this regard.

¢) Traced the numbers considered for the computation of Post merger - net worth, total assets, total
liabilities and total revenue from operations in the attached Statement from the audited standalone financial
statements as at and for the year ended 31 March 2025 and adjusted only for the elimination of
intercompany transactions between both the companies and the accounting treatment prescribed in the
Scheme.

d) Verifying the computation of Pre merger net worth and Post merger net worth to ascertain arithmetical
accuracy and is in accordance with the basis of computation set out in the Statement.

e) Obtained necessary information, explanations, and representations from the management of the
Company as relevant to this certificate.

The standalone financial statements of Piramal Enterprises Limited as of and for the year ended March 31,
2025 were audited by their statutory auditors Suresh Surana & Associates LLP and Bagaria & Co LLP. They
have expressed an unmodified opinion on these financial statements vide their report dated May 06, 2025.

The standalone financial statements of Piramal Finance limited (Formerly Known as Piramal Capital &
Housing Finance Limited) as of and for the year ended March 31, 2025 were audited by their statutory
auditors Singhi & Co and TR Chadha & Co LLP. They have expressed an unmodified opinion on these
financial statements vide their report dated May 06, 2025.

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

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.
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11. Based on our verification procedures as stated in para 6 above and according to the information and

explanations and representations given to us by the both the company's management, we are of the opinion
that:

a) the amounts of Pre merger - total assets, total liabilities, total revenue from operations and net worth in
the Statement that form part of Annexure A are correctly extracted from the audited standalone financial
statements and published SEBI results as at and for the period ended 31 March, 2025 of the respective
companies; and

b) the computation of Post merger total assets, total liabilities, total revenue from operations and net worth
in the Statement is after considering the elimination of intercompany transactions between both the
companies and in accordance with the prescribed accounting treatment specified in the Scheme; and

¢) the computation of net worth in the Statement is in accordance with the method of computation set out
in Regulation 2(s) of SEBI LODR read along with Section 2(57) of Companies Act 2013 and is
arithmetically accurate.

12. The Post merger net-worth is only adjusted for elimination of intercompany transaction on consolidation of

the Transferor Company with the Transferee Company and accounting treatment proposed in the Scheme
and will undergo changes on the effective date of implementation of the Proposed Scheme on account of
profit / loss during the intervening period (From 1 April 2024 to the effective date) and the accounting of
the Scheme as per Ind AS 103-Business Combination.

Restriction on Use

13. The certificate is addressed to and provided to the Board of Directors of the respective companies solely for

the purpose set forth in the second paragraph of this certificate and should not be used by any other person
or for any other purpose. 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 certificate is shown or into whose hands it may come
without our prior consent in writing.

Thanking You,

For M/s. Mayur Khandelwal & Co.
Chartered Accountants
FRN: 134723W

w&/}//\i

(NAMANDEEP SINGH BHATIA)
Partner
Membership No. 471597

Date: May 8, 2025
Place: Mumbai
UDIN: 25471597BNGBNY 7705
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Annexure A

Details of provisional asset, Liabilities, revenues and net worth of Transferor Company and Transferce

Company both pre and posi merger:

Pre merger (Refer Note 1):

(Rs. in Crores)

Piramal Enterprises
Limited (Transferar

PPiramal Finance
Limited (Transferee

Particulars Company) Company)

Assets as on 31 March 2025 30,719_.@_ : 76961 3

Liabilities as on 31 March 2025 8.751.71 60,241.42

Net Worth as on 31 March 2025 18.912.64 12.908.17

Total revenue from operations for the year ended

31st March, 2025 2,138.36 | R.I}")_ﬁlﬁr

Post merger (Refer Note 2):

Piramal Finance

Particulars Limited (Transferce
Company)

Assets as on 31 March 2025 93 826.29

Liabilities as on 31 March 2023 66,775.96

Net Worth as on 31 March 2025 23,103.04

Revenue for the year ended 31 March 2025 1030751

Notes:

I. Pre merger - Total Assets, Total Liabilities, Net Worth and Total Revenue from Operations has been compiled
from audited standalone financial statements and published SEBI results of the respective companies.

2. Post merger - Total Assets, Total Liabilities, Net Worth and Total Revenue from Operations is adjusted only for
the elimination of intercompany transactions between both the companies and the accounting treatment prescribed
in the draft scheme of arrangement, as approved by the Board of Directors of the companies held at their respective
meetings on 8 May 2024 (as modified by the resolutions passed by the Administrative Committee of the Board of
Directors of Piramal Enterprises Limited and the Committee of Directors (Administration, Authorisation &
Finance) of the Piramal Finance Limited at their respective meetings held on 26 October 2024 and 9 April 2025).

History of the Amalgamating Company/Transferor Company:

Piramal Enterprises Limited ("PEL”) was originally incorporated as Indian Schering Limited on April 26. 1947
under the provisions of the Companies Act, 1913. Subsequently, the name of PEL was changed to Nicholas
Laboratories India Limited with effect from September 27, 1979 and to Nicholas Piramal India Limited with effect
from December 2. 1992. Subsequently, the name of PEL was changed to Piramal Healthcare Limited with effect
from May 13, 2008 and to PEL with effect from July 31, 2012,
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Consequent to the composite of arrangement amongst PEL, Piramal Pharma Limited, Convergence Chemicals
Private Limited, Hemmo Pharmaceuticals Private Limited, PHL Fininvest Private Limited and their respective
sharcholders and creditors, PEL became non-banking financial institution (NBFC"). PEL is registered with the
Reserve Bank of [ndia as non-deposit taking NBFC-Investment and Company Credit having registration certificate
no. N-13.02432 under Scction 45-1A of the Reserve Bank of India Act, 1934, PEL is engaged in the business of
providing diversified financial services,

For and on behalf of the Board of Directors For and on behalf of the Board of Directors
Piramal Enterprises Limited Piramal Finance Limited

(Formcrl_v Known as Piramal Capital & Housing Finance Limited)

ma Goel e lﬁnfqﬁf‘:fn'. ila
Chief Financial Officer i Chief Financial Officer

Place: Mumbai
Date: May §, 2025

Place: Mumbai
Date: May 8, 2025
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ANNEXURE 28

MAYUR KHANDELWAL & CO.

"‘i CHARTERED ACCOUNTANTS
IND A x

To,

The Board of Directors

Piramal Finance Limited (formerly known as Piramal Capital & Housing Finance Limited)
601, 6th Floor, Amiti Building,

Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction,

LBS Marg, Kurla, Mumbai 400070

Independent Practitioner's certificate on Comparison of Net Worth and Revenue of Piramal Enterprises
Limited (""Transferor Company') with the Net Worth and Revenue of Piramal Finance Limited (" Transferee
Company") for the last three financial years.

1. This Report is issued in accordance with the terms of our engagement letter dated May 07, 2025.

2. We, have been requested by the management of Piramal Finance Limited (“the Company”) to certify the
accompanying statement of Comparison of Revenue and Net Worth of Piramal Enterprises Limited ("Transferor
Company") with the Revenue and Net Worth of Piramal Finance Limited ("Transferee Company") for the last
three financial years i.e., F.Y 2022-23, F.Y 2023-24, F.Y 2024-25 (“the Statement”) as extracted from the audited
standalone financial statement ("Audited Financial Statements") and published Securities and Exchange Board
of India (SEBI) results of the respective companies as at and for the year ended March 31, 2023, March 31, 2024
and March 31, 2025 which have been audited by the statutory auditor’s of the respective companies through their
Audit report in connection with the Scheme of Arrangement between the Company and Piramal Enterprises
Limited and their respective shareholders and creditors ("Scheme") as approved by the Board of Directors of the
Transferor Company and Transferee Company at the respective meetings held on 8 May 2024 (as modified by
the resolutions passed by the Administrative Committee of the Board of Directors of the Transferor Company
and the Committee of Directors (Administration, Authorisation & Finance) of the Transferee Company at their
respective meetings held on 26 October 2024 and 9 April 2025), in terms of the provisions of Sections 230 to
232 read with Section 52 and Section 66 of the Companies Act, 2013 ('the Act') and rules made thereunder with
reference to its compliance with the SEBI Regulations and circulars issued thereunder. The said Statement has
been prepared by the management of the Company pursuant to the observation letters issued by the BSE Limited
and National Stock Exchange of India Limited to the Company. We have stamped on the Statement for
identification purposes only.

Management’s Responsibility for the Statement

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 design, implementation and maintenance of internal control relevant to the preparation
and presentation of the Statement and applying an appropriate basis for preparation; and making estimates that
are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with all the relevant requirements
of the Companies Act, 2013 (“the Act”) and other applicable laws and regulations, as applicable.

Practitioner’s Responsibility

5. Pursuant to the requirements of the engagement letter, it is our responsibility to provide a reasonable assurance
whether the amounts in the Statement have been accurately extracted from the audited financial statements and
published SEBI results of the respective companies as at and for the financial year ended March 31, 2023, March
31, 2024 and March 31, 2025 and are arithmetically correct.

6. A reasonable assurance engagement includes performing procedures to obtain sufficient and appropriate audit
evidence on the reporting criteria mentioned in paragraph 2 above. The procedures selected depend on the
auditor's judgement, including the assessment of the risks associated with the reporting criteria. Accordingly, for
the purpose of this certificate, we have performed following procedures:

317, Rex Chambers, Ballard Estate, W H Road, Fort, Mumbai, MH — 400001
Email Id. - mayur@themkc.in . Contact no. 9423689220 / 9527821820
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(a) We have obtained Statement from the management of the Company and traced the amounts from audited
financial statements and published SEBI results of the respective companies for the year ended March 31, 2023,
March 31, 2024 and March 31, 2025;

(b) Recomputed mathematical accuracy of the calculation of percentage in the statement for the financial year
ended March 31, 2023, March 31, 2024 and March 31, 2025;

(c) Obtained and read the Scheme;

(d) Performed necessary inquiries with the management and obtained necessary representation from the
management of the Company.

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

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.

Opinion

9.

Based on our examination, as above, we are of the opinion that the amounts that form part of the Statement have
been accurately extracted from the audited standalone financial statements and published SEBI results of the
respective Companies for the year ended on March 31, 2023, March 31, 2024 and March 31, 2025; and that the
Statement is mathematically accurate.

Restriction on Use

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for the purpose set

forth in the second paragraph of this certificate and should not be used by any other person or for any other
purpose. 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 certificate is shown or into whose hands it may come without our prior consent in
writing.

Thanking You,

For M/s. Mayur Khandelwal & Co.
Chartered Accountants
FRN: 134723W

(NAMANDEEP SINGH BHATIA)

e

Partner
Membership No. 471597

Date: May 8, 2025
Place: Mumbai
UDIN: 25471597BNGBNX7551
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Annexure A

Statement of Comparison of Net Worth and Revenue of Piramal Enterprises Limited ("Transferor
Company") with the Net Worth and Revenue of Piramal Finance Limited (" Transferee Company')

o Rs in crores
Financial MNet % of Total
Entily Year worth todal Hevenue %o of total
2022-23 2091624 61.98% | 4,785.22 42 06%
Piramal Enterprises Limitod 202324 | 1834592 | 61.17% | 3.734.30 35.91%
2024-25 18.912.64 50.43% | 2,138.36 20.72%
2022-23 12,828.53 38.02% | 6.591.78 57.94%
Piramal Finance Limited
2023-24 11,646.22 38.83% | 6.663.56 64.09%
2024-25 12,908.17 40.57% | 8,179.48 79.28%
2022-23 33,7447 | 100.00% | 11,377.00 100.00%
Lo 202324 |29992.14 | 100.00% | 10,397.86 100.00%
2024-25 31,820.81 | 100.00% | 10,317.84 100.00%
For and on behalf of the Board of Directors For and on behalf of the Board of Directors
Piramal Enterprises Limited Piramal Finance Limited

(farmerly known as Plramal Capital & Housing Finance Limited)

W10

Upma Goel
Chief Financial Officer

vikiish Singhia

Chief Financial Officer

Place: Mumbai Place: Mumbai
Date: May 8. 2025 Date: May 8, 2025
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ANNEXURE 29
Additional Requirements
Part-A
Sr. Particulars Yes/ No/ Remarks Annexure
No. Not (Document
Applicable Provided)
1. | Apportionment of losses of the N.A. < B
listed company among the
companies involved in the scheme.
2. | Details of assets, liabilities, revenue Yes 25A
and net worth of the companies
involved in the scheme, both pre and
post scheme of arrangement, along
with a write up on the history of the
demerged  undertaking/Transferor
Company certified by Chartered
| Accountant (CA).
3. | Any type of arrangement or N.A. - 25B
agreement between the demerged
company/  resulting  company/
merged/amalgamated company/
creditors / shareholders / promoters
/ directors/etc., which may have any
implications on the scheme of
arrangement as well as on the
shareholders of listed entity.
4. | Reasons along with relevant N.A. The Scheme does not
provisions of Companies Act, 2013 envisage any utilization of
or applicable laws for proposed reserves  viz.  Capital
utilization of reserves viz. Capital Reserve, Capital
Reserve,  Capital  Redemption Redemption Reserve,
Reserve, Securities premium, as a Securities premium, as a
free reserve, certified by CA. ] free reserve
5. | Built up for reserves viz. Capital Yes 25C
Reserve,  Capital  Redemption
Reserve,  Securities  premium,
certified by CA.
6. | Nature of reserves viz. Capital N.A. The Scheme does not
Reserve,  Capital  Redemption envisage any utilization of
Reserve, whether they are notional reserves  viz.  Capital
and/or unrealized, certified by CA. Reserve, Capital
Redemption Reserve,
Securities premium, as a
o free reserve
7. | The built up of the accumulated N.A. The Scheme has been
losses over the years, certified by drawn up to comply with
CA. the conditions relating to
“amalgamation” as
= | defined under section N
8. | Relevant sections of Companies Yes 25D
Act, 2013 and applicable Indian
Accountin Standards and coPY
Accountini treatment, certified by CE?T\F‘ED TRUE
- CA. EorPi <8 En-ﬁer“f5$°9 | if\'\ikﬂg |
\
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Sr.
No.

Particulars

Yes/ No/
Not
Applicable

Remarks

Annexure

(Document
Provided)

Details  of  shareholding  of
companies involved in the scheme at
each stage, in case of composite
scheme.

Yes

9A and 9D

Whether the Board of unlisted
company has taken the decision
regarding issuance of Bonus shares.
If yes provide the details thereof. If
not, provide the reasons thereof.

N.A.

List of comparable companies
considered for comparable
companies’ multiple method.

N.A.

Share Capital built-up in case of
scheme of arrangement involving
unlisted entity/entities, certified by
CA.

N.A.

Any action
Govt./Regulatory body/Agency
against all the entities involved in
the scheme.

taken/pending by |

Yes

Comparison of revenue and net
worth of demerged undertaking with
the total revenue and net worth of
the listed entity in last three financial
years.

N.A.

Detailed rationale for arriving at the
swap ratio for issuance of shares as
proposed in the draft scheme of
arrangement by the Board of
Directors of the listed company.

Yes

PCHFL is a wholly owned
subsidiary of PEL. Upon
the Scheme being
effective, the entire
existing share capital of
PCHFL  shall stand
cancelled and new equity
shares and NCRPS shall be
allotted to the shareholders
of PEL holding shares
therein on the record date
as defined in the Scheme.
Therefore, only  the
shareholders of PEL shall
hold shares of PCHFL.
Thus, effectively  the
shareholding in PCHFL
would continue to mirror
the shareholding of PEL.
Hence, the Proposed
Amalgamation will not
have any impact on the
beneficial economic
interest of the equity
shareholders of PEL as the
equity shareholders of

3A and 3B
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PEL would continue to
hold the equity shares of
PCHFL.

16.| In case of Demerger, basis for N.AL - -
division of asscts and liahilities
between divisions of Demerged
entity.

17. | How the scheme will be beneficial Yes PEL shareholders to fully
to public shareholders of the Listed retain economic  interest
entity and details of change in value through direct holding in
of public sharcholders pre and post the entire lending business
scheme of arrangement. than  a  multi-layered

structure, '
Additionally, MNCRPS
proposed to be issued 1o
sharcholders as merger
consideration, subject 1o
regulatory approval.

The  sharcholding  in
PCHFL would continue 1o
mirror the shareholding of
PEL. Henee, the Proposed
Amalgamation  will ot
have any impact on the
beneficial ceonomic
interest  of the equity
shareholders of PEL as the
equity  sharcholders of
PEL would continue 1o
hold the equity shares of
PCHFL.,

PCHFL is a debt listed
entity, there are no public
shareholders

18. | Tax/other liability/benefit arising to Yes 25F
the entities involved in the scheme,
if any. -

19, Revenue, PAT and EBIDTA {in Yes JAand 3B
value and percentage terms) details
of entities involved in the scheme
for all the number of years
considered for valuation, Reasons
justifying the EBIDTA/PAT margin
considered in the valuation report.

20. | Confirmation from valuer that the M.A. 3Aand 3B
valuation done in the scheme is in
accordance with applicable
valuation standards,




Piramal Enterprises Limited

Confirmation from Company that 25G
the scheme is in compliance with the
applicable securities laws,

12, | Confirmation that the arrangement Yes
proposed in the scheme is vet to be
executed.

Part-B
Kindly provide the below information in PPT form

Please find the relevant details enclosed as Annexuore 25H
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Annexure 25A

PYS&COLLP "

Date: May 08, 2024

To To

The Board of Directors The Board of Directors

Piramal Enterprises Limited Piramal Capital & Housing Finance Limited
Piramal Agastya Corporate Park, Piramal Agastya Corporate Park,

Opp. Fire Brigade, Kamani Junction, Opp. Fire Brigade, Kamani Junction,

Next to Phoenix Market City Mall, Next to Phoenix Market City Mall,

Kurla West, Mumbai- 4000070 Kurla West, Mumbai- 4000070

Independent Chartered Accountant’s Certificate on provisional asset, liabilities, revenue, and

net worth of Companies involved in proposed Scheme both pre and post merger as on 31
March 2024

1.

We, PYS & Co LLP, Chartered Accountants have been approached by the management of
Piramal Enterprises Limited (“Transferor Company") and Piramal Capital & Housing Finance
Limited (“Transferee Company") to certify certain details of asset, liabilities, revenue, and net
worth for both pre and post the proposed Scheme as at 31 March 2024 ("Statement’) as given
in annexure A attached to this certificate.

The Statement contains details in connection with the Proposed Composite Scheme of
Arrangement between the Transferor Company and Transferee Company and their respective
shareholders and creditors ("Proposed Scheme") as approved by their respective Board of
Directors at the meeting held on 8 May 2024 , in terms of the provisions of Sections 230 to 232
read with Section 52 and Section 66 of the Companies Act, 2013 (‘the Act') and rules made
thereunder with reference to its compliance with the Regulation 37 and Regulation 59A of the
SEBI (Listing Obligations and Disclosure Requirements) regulations and circulars issued
thereunder (“SEBI LODR?") for its onward submission to BSE Limited (“BSE"), National Stock
Exchange of India Limited(“"NSE"), National Company Law Tribunal (“NCLT"), Securities and
Exchange Board of India (“SEBI"), Reserve Bank of India (“RBI"), Ministry of Corporate Affairs
(“MCA"), Regional Director and Official Liquidator. The said Statement has been prepared by
the Company's management of the Company. We have stamped on the Statement for
identification purposes only. The Appointed Date of the Proposed Scheme is 1 April 2024.

Management's Responsibility

3.

The responsibility for the preparation of the Statement in compliance with the relevant laws
and regulations, Proposed Scheme and from the audited standalone financial statements of
the respective companies as at and for the year ended 31 March 2024 is that of the
Management and Board of Directors of the respective companies. This responsibility includes
the design, implementation, and maintenance of internal controls relevant to the preparation
and presentation of the Statement and applying an appropriate basis of preparation and
making estimates that are reasonable in the circumstances. The Management is also
responsible for ensuring its compliance with the provision of Sections 230 to 232 read with

P Y S s Co (a partnership firm) converted into PY S s Co LLP ( a Limited Uability Partnership with LLP identification No AAG-G715) w.e.f. 20™ July 2016.

Mumbai Office : Saraswati Bhuvan, Sahakar Road, Tejpal Scheme Road No. 5, Vile Parle (East), Mumbai - 400 057.

Tel : GG87068582 /8286051811 Email: email s.ind.in

Registered Office : No. 777/D, New Bridge Corporate Centre, 100 Feet Road, Indiranagar, @ulu[u - 560038,
Other Offices: New Delhi-NCR and Surat E
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Piramal Enterprises Limited

PYS&COLLP a\

Section 52 and Sestion 66 of the Act, other applicable provisions, SEBI LODR, RBI Regulations
and other regulatory provisions as applicable.

Independent Chartered Accountant's Responsibility

4,

Our responsibility for the purpose of this certificate is to provide a reasonable assurance
whether:

a) the financial information contained in the Statement (Annexure A) has been comectly
exiracted from the audited standalone financial statements of the Transferor Company
and Transferee Company as at and for the year ended 31 March 2024; and

b) the computation of Post merger net worth in the Slatement is in accordance with the
method of computation set out in Proposed Scheme and Regulation 2(s) of SEBI LODR
read along with Section 2(57) of the Act.

We have performed following pracedures in relation 1o the Statement. The procedures selecled
depend on our judgement, including the assessment of the risk associated:

a) Traced the numbers of Pre merger - total assets, total liabililies, lotal revenue from
operalions and net worth in the attached Statement from the audited standalone
financial statements of Transferor Company and Transferee Company as at and for the
year ended 31 March 2024,

b) Obtained the cerified copy of the Proposed Scheme and read the same only for the
purpose of the computation of the Post merger net worth. We have noled the impad of
the proposed accounting treatment mentioned in Clause 7 and Clause 17 of the
Froposed Scheme and we have not performed any other procedures in this regard.

c) Traced the numbers considered for the computation of Post merger - net worlh, 1otal
assels, tolal iabilities and total revenue from operations in the attached Statement from
the audited standalone financial statements as at and for the year ended 31 March
2024 and adjusted only for the elimination of intercompany transactions between both
the companies and the accounting treatment prescribed in the Proposed Scheme.

d) Verifying the compulation of Pre merger net worth and Post merger net worth 1o

ascertain arithmetical accuracy and is in accordance with the basis of computation set
out in the Statement.

e) Obtained necessary information, explanations, and representations from the
management of the Company as relevant to this certificate.

The standalone financial statements of the Piramal Enterprises Limited as of and for the year
ended 31 March 2024, were audited by their statutory auditors Suresh Surana & Associales
LLP and Bagaria & Co LLP. They have expressed an unmodified opinion on these standalone
financial statements vide their report dated May 08, 2024.

The standalone financial statements of the Piramal Capital & Housing Finance Limited as of
and for the year ended 31 March 2024, were audited by their statutory auditors Walker
Chandiok & Co LLP and T R Chadha & Co LLP. They have expressed an unmodified opinion
on these standalone financial statements vide their reporl dated May 08, 2024,

P
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B. We camied out our examinalion in accordance with the Guidance Nole on Reports or
Certificates for Special Purposes (Revised 2016) (the 'Guidance MNole’) issued by The Institute
of Chartered Accountants of India {"the ICAI'). The Guidance Mole requires that we comply
with the ethical requirements of the Code of Ethics issued by the ICAI

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

Opinion

10.  Based on our verification procedures as stated in para 5 above and according to the information

and explanations and representations given to us by the both the company's management, wa
are of the opinion that:

a) the amounts of Pre merger - total assets, total liabilities, tolal revenue from operations
and net worth in the Statement that form part of the Annexure A are correctly extracted
from the audited standalone financial statements as at and for the period ended 31
March, 2024 of the respeclive companies; and

b) the computation of Post merger - total assets, total liabilities, tolal revenue from
operatiens and net worth in the Statement is afler considering the elimination of
intercompany lransaclions between both the companies and in accordance with the
prescribed accounting reatment specified in the Proposed Scheme: and

) the computation of net worth in the Statement is in accordance with the method of
computation set out in Regulation 2(s) of SEBI LODR read along with Section 2(57) of
Companies Act 2013 and is arithmetically accurate.

11. The Post merger net-worth is only adjusted for elimination of intercompany transaction on
consclidation of the Transferor Company with the Transferee Company and accounting
treatment proposed in the Proposed Scheme and will undergo changes on the effective date
of implementation of the Proposed Scheme on account of profit / loss during the intervening
periad (From 1 April 2024 to the effeclive date) and the accounting of the Scheme as per Ind
AS 103 - Business Combination,

M

307



Piramal Enterprises Limited

|
PYS&COLLP [(-/T\

Restriction on use

12.

This cerlificale is solely for submission in relation to application seeking approval under
Regulation 37 and Regulation 59A of the SEBI (Listing Obligations and Disclosure
Requirements) 2015 ("SEBI (LODR) Regulations”). This Certificate iz issued at the request of
the management of the Company and is addressed 1o its Board of Directors of the Company
sclely for the purpose of onward submission to the BSE, NSE, NCLT, SEBI, RBI, MCA,
Regional Director and Official Liquidator and should not be used by any other person or for any
cther purpose or distributed to anyone or referred to in any document without our prior consent,
We shall not be liable to the Company or to any other concerned for any claims, liabilities or
expenses relating to this assignment. 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 certificate is shown
or into whose hands it may come without our prior consent in wriling.

ForPYS & CoLLP
Chartered Accountants
Firm Registration Number: 0123885/5200048

Gajanan Digambar Joglekar
Partner
Membership Number; 038407

UDIN: 24039407 BKEEKJST229

Place: Mumbai
Date: May 08, 2024

2
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Dretails of provisionsl asset, Liabilities, revenues wnd nel werth of Transferor Company and Tramferee Company both pre
and post merger:

Pre merger (Refer Note 1 : — B . Rs In Crores
Plramal Capitnl & Ho |
Particulurs Hr:al E:twﬂc: Limited Finance Unl':!ﬂ ﬁﬂnm |
e s - ) Company)
Tolal Assels as on 3 | March 2024 L 29,805.72 65.379.66
{Total Liabilitics a5 on 31 March 2024 N 1T 50.37541
{Met Worth us on 31 March 2024 " T 11,646.27 |
Totol Revenue from Opérations for the year ended 31 March
2024 N - 3.734.30 6.663.56
Past merger (Reler Note 21: - _ RslaCrors
Plramal Capital & Housing
Particulars Finance Limited (Transferee
e S . N
Tolal Assels as on 31 March 2024 _ S _ SN —— ]
Total Liabilities as on 31 March 2024 S6,425.18
Net Worth a3 on 31 March 2024 228563
Tolal Revenue lrom Operations [or the year cnded 31 March | - .
L , e J0043.88 |
Motes:

I. Pre merger - Tolal Assels, Total Lisbilities, Met Worth and Tolal Revenue from Owperations hes been compiled from audited
standalone financial statements of the respective companics,

2. Post merger - Total Assets, Total Lisbilities, Net Worth and Total Revenue from Operations i3 adjusted only for the elimistion
of intercompany transactions between bath the companies and the accounting treatment prescribed in the draft scheme of
arran gement, a5 approved by the respective Board of Direclors of the companies held on § May 2024,

History of the Amalgamating Company / Transferor Company:

Piramal Enterprises Limited ('PEL') was originally incorporsted s Indian Schering Limited on April 26, 1947 under the
provisions of the Companies Act, 191, Subsequently, the pame of PELL was changed to Micholas Leborslories India Limdted with
ellect from Sepiember 27, 1979 and 1o Nicholas Piramal India Limited with cffect from December 2, 1992, Subsequently, the
nome of FEL was changed to Piramal Healthcare Limited with effect from May 13, 2008 and 1o PEL with effect Fom July 31,
2002

Cansequent to the composite of arrangement umongst PEL, Piramel Pharma Limited, Convergence Chemicals Private Limived,
Hemmo Pharmaceuticals Private Limited, PHL Fininvest Private Limited and their respective sharcholders and creditors, PEL
hecame non-hanking financial instinution (‘NBFC')L PEL is registered wilh the Reserve Bank of India as non-depusit wking
NBFC - Investment and Company Credil having registraticn cerlificate no. N-13.02432 under Section 45-1A of the Reserve Bark
of India Act, 1934, PEL is engaged in the business of providing diversificd financizl services.

For and on behalf of the Board of Directors For and on behalf of the Banrd of Direciors
Firmmal Eaterprises Limited Piramal Capital & Housing Finance Limited
/ [/
' Phmon A R J‘

o i ke

1 'pma Goel v 11II|J.|E|lI ¢|Ii|’:h!il‘i1

Chief Finsncial Olficer o Chicf Financial Oicer

Place : Mumbal Plece : Mumbai

[dale : § May 2074 Date : 8 May 2024
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Annexure 25B
. Piramal

Date: 24.05.2024

To,

Manager - Listing Compliance

National Stock Exchange of India Limited
Exchange Plaza, Sth Floor,

Plot No. C/1, G Block,

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

Dear Sir, Madam,

Sub: Application under Regulation 37 and Regulation S9A of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the composite scheme of arrangement
amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor Company’) and
Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee Company’) and
their respective shareholders and creditors (‘Scheme”)

In connection with the above application, we hereby confirm that there is no arrangement or agreement
between Transferor Company, Transferee Company, their creditors, shareholders, promoters, and / or
directors etc., which may have any implications on the composite scheme of arrangement or on the
shareholders of Transferee Company.

For Piramal Enterprises Limited

Piramal Enterprises Limited
CIN: L24110MH1947PLCO0S719
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West), Mumbai 400 070 India
Secretarial Dept : Ground Floor, B Block. Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg. Kurla (West), Mumbai, Maharashtra 400070, India
T +9122 3802 3084/3083/3103 F +91 22 3802 3084

piramalenterprises.com
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Annexure 25C
Suresh Surana & Associates LLP Bagaria & Co LLP
Chartered Accountants Chartered Accountants
308-309, A wing, 701, Stanford Building,
Technopolis Knowledge Park, SV Road, Andheri West,
Mahakali Caves Road, Mumbai - 400 058

Andheri (East), Mumbai- 400 093.

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

Independent Auditor’s Certificate on Statement of Build-up of Reserves at standalone level as on
March 31, 2024

1.

This certificate is issued in accordance with the terms of our engagement letter dated 31 July 2023
with Piramal Enterprises Limited. (the “Company").

We have been requested by the management of the Company to examine the particulars provided
in the annexed “Statement of Build-up Reserves as on March 31, 2024” (‘the Statement’), which
has been prepared by the Company’s management for purpose of its onward submission to BSE
Limited (BSE), National Stock Exchange of India Limited(NSE), National Company Law Tribunal
(NCLT), Securities and Exchange Board of India (SEBI), Reserve Bank of India (RBI), Ministry of
Corporate Affairs (MCA), Regional Director and Official Liquidator in accordance with the proposed
scheme of arrangement between Piramal Enterprises Limited (“Company” or “Transferor
Company”) and Piramal Capital & Housing Finance Limited(“Transferee Company”) and their
respective shareholders and creditors (“Proposed Scheme”) as approved by the Board of Directors
in their meeting held on May 08, 2024, in terms of the provisions of Section 230 to 232 read with
section 52, section 66 and other applicable provisions of the Companies Act, 2013 (“the Act”)(“the
rules”). We have stamped on the Statement for identification purposes only.

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 making estimates that are reasonable in the circumstances. The
Management is also responsible for maintaining books of account and other relevant registers and
records in accordance with relevant provisions of the Companies Act, 2013.

The Management of the Transferor Company is also responsible for ensuring that the Transferor
Company complies with all the relevant requirements of the Companies Act, 2013, the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 and other applicable regulations.

I, K?,*H CERTFIED TRUE COPY

For Piramal Enterprises Limited

pin
Compkny Secretary
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Suresh Surana & Associates LLP Bagaria & Co LLP
Chartered Accountants Chartered Accountants

Auditor's Responsibility

5

0.

Pursuant to the requirements as mentioned in paragraph 2 above, iU s our responsibility to provide
& limited assurance in form of a conclusion, based on reading of the audited standalone financial
statements of previous years, the Proposed Scheme and other relevant records and documents
maintained by the Transferer Company, as to whether the particulars contained in the Statement
are in agreement with the audited financial statements of previous years,

A limited assurance engagement includes performing procedures to obtain sufficient and
appropriate audit evidence on the reporting criteria. mentioned In paragraph 2 abowe The
procedures selected depend on the auditor's judgement, including the assessment of the risks
associated with the reporting criteria. Accordingly, we have performed the fallowling procedures
in relation to the Statement:

{a) Cbtained and read the copy of audited standalone financial statements of the Company for
the Financial Years ended on March 31, 2024, March 31, 2023, March 31, 2022, March 31,
2021, March 31, 2020, March 31, 2019, March 31, 2018, March 31, 2017 and March 31, 2016,

(b} The figures / information gven in the Statement has been traced 1o the audited standalone
financial statements of respective previous years and other relevant recerds to the extent
considered necessary and relevant for the purpose of issufng this certificate,

{c) Obtained explanation and necessary representation from the Managemeni.

The procedures performed in alimited assurance engagement vary in nature and timing from, and
are less in extent than, for a reasonabile assurance, Consequently, the level of assurance obtained
in a limited assurance is substantially lower than the assurance that would have been obtained
had a reasonable assurance engagement been performed.

. We have jointly audited the Standalone Finanoal Statements of the Company for the year ended

31 March 2024, and issued an unmodified opinion dated May 8, 2024, Qur audit of these
standa‘one financial statements were conduwcted in accordance with the Standards on Auditing
referred to in Section 143(10) of the Companies Act, 2013 and other applicable authoritative
pronguncements issued by the Institute of Chartered Accountants of India. Those standards
require that we plan and perfarm the audit to obtain reasonable asiurance aboul whether the
financial statements are free of material misstatement,

. The standalone financial statements for previous years ended were audited by Uhe predecessor

statutory auditors i.e, for the year ended March 31, 2022, March 31, 2021, March 31, 2020, March
31, 2019 and March 31. 2018 by Deloitte Haskins & Sells LLP, and they have issued an unmodified
opinion dated May 26, 2022, June 01, 2021, May 29, 2020, April 26, 2019 and May 28, 2018
respectively and for the previous years ended March 31, 2017 and March 31, 2016 by Price
Waterhouse, and they have issued an unmodified opinion dated May 12, 2017 and May 16, 2016
respectively,

. We have conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes, issued by the Institute of Chartered Accountants of
India {the "ICAK), The Guidance nole requires that we comply with the ethical requirements of the
Code of Ethics issued by the 1CAL

We have complied with the refevant applicable requirements of the Standard on Quality Cantraol
{50C) 1, "Chality Control for Firms that Perform Audits and Reviews of Histarical Financial
Information, and Other Assurance and Related Services Engagements™

e R
Ty
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Bagaria & Co LLP
Chartered Accountants Chartered Accountants
Conclusion

11, Based on our examination and the procedures performed as mentioned in paragraph & above,

nothing has come o our attention that causes us lo believe that the particulars furnished by the
Translercr Company in the Statement are nol in agreemen? with the audited financial statements
of respective previous years.

Restriction on Use

12, This certificate is addressed to and provided to the Board of Directors of the Company soleby for its
onward submission to BSE, NSE, NCLT, SEBI, RBI, MCA, Regional Director and Official Liquidator.
This certificate should not be used for any other purpose or distributed without our prior written
comsent. Our obligations n respect of this certificate are entirety separate fram, and our
responsibility and Hability is in no way changed by any other role we have as auditors of the
Company or atherwise. 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, Accordingly, we do not accept or assume any
liability Tor any other purpose of 1o any other person to whom this certificate is shown or Into
whaose hands it may come without our prior consent in writing.

For Bagaria & Co LLP
Chartered Accountants

For Suresh Surana & Associates LLF
Chartered Accountants
Firm Registration No. = 121750W/W-100010

B - _,;j ' ??%— 7

- Tyl I':-‘El'x_ i

Rahul Bagaria

Partner

Membership Mumber; 145377
UDIN: 2414537 TBEHXXN9793

Santosh Maller

Partner

Membership Number: 143824
LIDIN: 2414 3B24BKCNUK 1994

Place: Mumbai
Care: May 08, 2024

Place: Mumbai
Date; May 08, 2024

313

Firm Registration Mo, = 113447W/W-100019



Piramal Enterprises Limited

Framal Eatenprine Limiied
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For and on behall of the Dosd of Direciors
Firgwal fnserprises Uimited

"

Finsndial Dificer

Face : Mumbal
Tute | 8 May 2334

Piramal Enterprises Limited
PFirarmal Ananta, Agastya Corporate Park, Opp. Flre Brigade, Kaman! Junction, LBS Marg,
Hurla (Westl, Mumbal - 400 070 | CIN: LZSTIOMHI94TRLCO0STS
v plrarmal.com
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CHARTERED ACCOUNTANTS
To To
The Board of Directors The Board of Directors

Piramal Enterprises Limited Piramal Capital & Housing Finance Limited

Piramal Agastya Corporate Park, Piramal Agastya Corporate Park,
Opp. Fire Brigade, Kamani Junction, Opp. Fire Brigade, Kamani Junction,
Next to Phoenix Market City Mall, Next to Phoenix Market City Mall,
Kurla West, Mumbai- 4000070 Kurla West, Mumbai- 4000070

Independent Chartered Accountant’s Certificate for applicable sections and rules of
Companies Act, 2013

1. We, PYS & Co LLP, Chartered Accountants have been approached by the
management of Piramal Enterprises Limited (“Transferor Company”) and Firamal
Capital & Housing Finance Limited (“Transferee Company”) (collectively referred to as
"Companies”) to confirm Sections and Rules of Companies Act, 2013 applicable to the
application seeking approval under Regulation 37 and Regulation 59A of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (*SEEI LODR")
for the Proposed Composite Scheme of Arrangement (as referred to in para 2 below)
as given in "Undertaking in relation to applicability of relevant sections of Companies
Act, 2013 and applicable Indian Accounting Standards and Accounting treatment”
("Statement”) attached to this Certificate.

-
2, We have examined the applicable sections in connection with the Proposed Composite
:E'.' Scheme of Arrangement amongst the Transferor Company, the Transferee Company
"5-1 T and their respective shareholders and creditors ("Proposed Scheme”) as approved by
@ M their respective Board of Directors at their respective meetings held on 8 May 2024, in
m ' terms of the provisions of Sections 230 to 232 read with Section 52 and Section 66 of
= a the Companies Act, 2013 ("the Act') and rules made thereunder, and Section 2(1B) of
= ﬁi Income Tax Act, 1961, for onward submission to the National Company Law Tribunal
3 ('NCLT"), the Securities and Exchange Board of India ('SEBI'), BSE Limited ('BSE"),
@ National Stock Exchange of India Limited (NSE'), Reserve Bank of India ('RBI"),
- Ministry of Corporate Affairs (MCA"), Regional Director and Official Liguidator, The

Appointed Date as per the Proposed Scheme is 01 April 2024.

nagement's Responsibility

L

The preparation of the Statement is the responsibility of the Management of
Companies, including the preparation and maintenance of all accounting and other
relevant supporting records and documents.

This responsibility includes the design, implementiation, and maintenance of internal
controls relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation and making estimates that are reasonable in the
circumstances.

The Management of both the companies are also responsible for identifying Sections
and Rules of the Act applicable to the application seeking approval under Regulation
37 and Regulation 59A of the SEBI LODR for the proposed Scheme.

PY B & Ca[a partnorship firm] cemverted into P Y 8 & SoLLP [ a Limited Liasility Partnership with LLF | dastifie stian Mo AAG-B 78] w,o.f, 28° July 2016,
Mumbal Office : Saraswati Bhuvan, Sahakar Road, Tejpal Schame Road No. 5, Vile Parle [East], Mumbal - 400 057,
Tol : 98&TOGEEED / B2BE051611 Email: emalls@pys.ind.in
Rogistered Office : Mo, 777/0, New Bridge Corporate Centre, 100 Fest Road, Indiranagar, Bengalury - 560 038.
Other Offices: Mew Dalhi-MCR and Surat
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CHARTERED ACCOUNTANTS

The Management of both the companies are also responsible for ensuring its
compliance with the provision of Sections 230 to 232 read with Section 52 and Section
66 of the Acl, other applicable provisions, SEBI LODR, and circulars issued
thereunder,

Independent Chartered Accountant’s Responsibility

4.

It is our responsibility to express a reasonable assurance, in the form of conclusion,
based on our examination of the particulars mentioned in the Statement attached to
this Certificate.

We carried out our examination in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (Revised 20186) (the 'Guidance Mote') issued by The
Institute of Chartered Accountants of India (‘the ICAI'). The Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

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

Opinion

1.

Based on our examination and according to the information and explanations provided
to us, along with the representations provided to us by the management of the
companies, we confirm details as set forth in the Statement.

Restriction on use

8.

For PYS & Co LLP ﬁ“'ia' *

Chartered Accountants -{% =)
Firm Registration Number: 0123885/5200048 CETED

Gajanan Digambar Joglekar
Partner

Gajanan Joglekar s

This Cerlificate is issued at the request of the management of the Companies and is
addressed to its Board of Directors of the Companies solely for the purpose of onward
submission to the NCLT, BSE, NSE, SEBI, RBI, MCA, Regional Director, and Official
Liguidator and should not be used by any other person or for any other purpose or
distributed to anyone or referred to in any decument without our prior consent. We
shall not be liable to the Companies or to any other concerned for any claims, liabilities
or expenses relating to this assignment. 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
certificate is shown or into whose hands it may come without our prior consent in
writing.

Cigitally sigrwed by Gajanan

Dete: F24 0508 173518 40547

Membership Number: 039407
UDIN: 24039407BKEEKLB418
Place: Mumbai

Date: May 08, 2024
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Undertaking in relation applicability of relevant seclions of Companies Act, 2013 and applicable
Indian Accounting Standards and Accounting treatment

This is in connection with the composite scheme of arrangement amongst Piramal Emerprises Limited,
Piramal Capital & Housing Finance Limited (“PCHFL") and their respective shareholders and creditors
under Sections 230 1o 232 read with Section 52, Section 66 and other applizable provisions of the
Companies Act, 2013 (“Act") and the rules thereumder and Section 2(1B) of the Income Tax, 1961
(“Proposed Scheme").

Sections and Rules of the Act applicable to the application seeking approval under Regulation 37 and
Regulation 594 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
amended from time lo time, as applicable, for the Proposed Scheme, are as follows:

rX
3.
4.

Section 230 - 232 read with Companics (Compromises, Arrangements and Amalgamations) Rules,
014,

Section 52 of the Act.

Section 66 of the Act.

Zection 133 and Indian Accounting Stendards and accounting treatment preseribed pursuant there
to read with Companies (Indian Aceounting Standards) Rules, 2015 prescribed under Section 133
of the Act.

For Piramal Enterprises Limited and Piramal Capital & Housing Finance Limited
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ACTION TAKEN/PENDING BY GOVTJ/REGULATORY BODY/AGENCY AGAINST
PIRAMAL ENTERPRISES LIMITED

I. Our Company made an application via form I1I to the National Biodiversity Authority (“NBA”)
on March 12, 2010, for seeking the prior approval of the NBA to obtain intellectual property rights
for the invention based on the biological resources obtained from India namely ‘Murraya Koenigli’
that was examined by the NBA in consultation with the expert committee on access and benefit
sharing (“ABS”) formed for the purpose of evaluating ABS applications and observed as a
contravention of the Biological Diversity Act, 2002 (“BD Act”) The NBA issued a notice
NBA/Tech Appl/9/396/10/18-19/2938 dated November 5, 2018 against our Company alleging
violation of Section 3(2) of the BD Act which relates to the approval requirement for companies
having non-Indian participation in their share capital or management, access biological resources
and Section 6 of the BD Act, which relates to requirement of obtaining prior approval before
applying for an intellectual property right. Thereafter, our Company submitted an affidavit dated
November 21, 2018 declaring that our Company abandoned the projects involving biological
resource access and corresponding patents and patent applications in the name of our Company
and have not commercialised the corresponding product nor do they have any intention to
commercialise the products from the projects in India or outside India. This matter is currently
pending.

2. Our Company made an application via form III to the National Biodiversity Authority (“NBA”)
on September 16, 2014 for seeking the prior approval of the NBA to obtain intellectual property
rights for the invention based on the biological resources obtained from India namely ‘Nir Brahmi
— Bacopa monnieri (L.) Wettst’ that was examined by the NBA in consultation with the expert
committee on access and benefit sharing (“ABS”) formed for the purpose of evaluating ABS
applications and observed as a contravention of the Biological Diversity Act, 2002 (“BD Act”).
The NBA issued a notice NBA/Tech Appl/9/121/07/18-19/3039 dated November 9, 2018 against
our Company alleging violation of Section 3(2) of the Biological Diversity Act, 2002 (“BD Act”)
which relates to the requirement of approval for companies having non-Indian participation in their
share capital or management, to access biological resources and violation of Section 6 of the BD
Act, which relates to requirement of obtaining prior approval from the NBA before applying for
an intellectual property right (“IPR”). Our Company falls under Section 3(2) of the BD Act and
therefore, our Company is liable to the NBA and not the Madhya Pradesh State Biodiversity Board
under Section 3 of the BD Act. Thereafter, our Company entered into an agreement for access and
benefit sharing (“ABS”) with the NBA for seeking approval of the NBA for obtaining any IPR for
the invention titled ‘standardised extract of tinospora cordifolia as an immunoadjuvant in the
treatment of renal disorders such as nephritic syndrome and chronic recurrent urinary tract
infections’ by making a one-time payment of 1 per cent as benefit sharing which amounts to
25,638.72 and have not commercialised the corresponding product. This matter is currently
pending.

3. The Madhya Pradesh State Biodiversity Board issued notices dated December 6, 2018, December
21,2018, January 5, 2019, February 7, 2019 and February 12, 2019 (“Notices™) to our Company.
Our Company submitted responses to the Notices. Thereafter, our Company provided details of
the raw materials of biological origins and confirmed that the raw materials were imported and our
Company or the vendors of our Company have not accessed any biological resource in India for
commercial purposes as defined in the Biological Diversity Act, 2002 (“BD Act”). Further, Piramal
Pharma Solutions, a vertical under our Company submitted information in Form-I under Section 7
of the BD Act regarding information related to use of biological resources and made a payment of
T 1,000. Our Company stated that it is a company under Section 3(2) of the BD Act that includes
companies having non-Indian participation in their share capital or management. Therefore, our
Company was not required to comply with requirements of the Madhya Pradesh State Biodiversity

Piramal Enterprises Limited
CIN: L24110MH1947PLCO05719
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), 4 Fara :.-,- 400070, India
T +9122 3802 3084/3083/3103 F +91 22 3802 3084

niramalentarnricac com
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Board and its obligations were limited to the National Biodiversity Authority. The matter is
currently pending.

4. The Food and Drug Administration, Maharashtra, Thane (“FDA”) issued show cause notice
AR/SCN/336-2017/P-5, (“SCN”) and recall intimation no. AR/Recall/335-2017/P-5 dated August
28, 2017 and test report from the Director of the Central Drug Laboratory, Kolkata dated July 7,
2017 to our Company as manufacturers of Supradyn (multivitamins tablets with minerals and trace
elements) batch PMB026 (“Batch™). Thereafter, the Batch was declared “Not of Standard Quality’
by Government Analyst, CDL Kolkata. Further, our Company has filed an appeal no. 1/2021 dated
November 25, 2021 to the Ministry of Food and Drug Administration, Maharashtra against an
order for the suspension of product (“Order of Suspension™) permission of the product, Supradyn
(multivitamins tablets with minerals and trace elements) for a period of fifteen days from January
24, 2022 to February 7, 2022 from Licensing Authority and Joint Commissioner (Konkan)
Division as per the Drugs and Cosmetics Act, 1940. The Office of Under Secretary, Government
of Maharashtra vide letter dated January 20, 2022 granted a stay on the Order of Suspension. This
matter is currently pending.

5. The Office of the Inspector, Legal Metrology (Weights & Measures) Old Collectorate, Sehore
(Madhya Pradesh) issued a notice no. 158/W&M/Prosecution dated June 7, 2018 and notice no.
24/W&M/Prosecution dated January 1, 2018 against our Company regarding complaint due to
violation / irregularities in the height of numerals mentioned on the package is not in accordance
with Rule 7 and Rule 8 of the Legal Metrology (Packaged Commodities) Rule, 2011 (“Legal
Metrology Rules") for ‘Isabgol Husk Powder’("Isabgol”), batch no. NAT6338. However, our
Company has filed a response that exemption under Chapter V Rule 26 of the Legal Metrology
Rules which states an exemption for any package containing a commodity if it contains scheduled
formulations and non-scheduled formulations covered under the Drugs (Price Control) Order
(“DPCO”) made under section 3 of the Essential Commodities Act 1955. Our product Isabgol is
part of Schedule — [ of DPCO Amendment Order, 2016 under the category of ‘laxatives’.
Therefore, Legal Metrology (Packaged Commodities), Rules 2011 are not applicable to Isabgol.
The matter is currently pending.

6. A show cause notice no. 260/2018-19/DBK dated May 23, 2018 was issued by the Office of
Commissioner of Customs, Nhava Sheva, Maharashtra, show cause notice and demand notice C.
No. VIII (10)15/ADC/ADJ/CUS/WB/18-19/8574P dated June 19, 2018 was issued by Office of
Commissioner of Customs (Preventive), Kolkata and show cause notice F. No. SIIB/Gen-44/2018-
19 ACC (X) dated July 12, 2018 issued by Office of Commissioner of Customs, Special
Intelligence and Investigation Branch (Export), Air Cargo Complex, Sahar, Mumbai (“Show Cause
Notices™) to our Company imposing penalty under Section 114 and Section 114A of the Customs
Act, 1962 regarding the mis-classification of the product ‘Multivitamin and Micronutrient Powder’
at the time of export, for availing higher duty drawback by our Company, with interest under
Section 75A read with Section 28AA of Customs Act, 1962. Our Company has made a partial
payment of an amount of duty drawback Including interest. for a period of three years of the amount
of interest and filed two settlement applications dated October 22, 2019 and October 23, 2019
(“Settlement Applications”) under Section 127B of Customs Act, 1962. The Settlement
Commission passed an order dated January 1, 2021disposing off the Settlement Applications and
stating that our Company was liable to pay the duty drawback for the remaining two years along
with interest and therefore, no penalty would be chargeable from our Company. The matter is
currently pending.

7. The Food and Drug Administration, Pilibhit, Uttar Pradesh (“FDA”) issued show cause notice no.
FOSOD0A/adhomanak/2017-18/25(1-2) dated April 18, 2018 (“SCN”) against our Company on
the ground that the product ‘Neko Bouquet (Skin Care Soap)’, manufactured by VVF (India)
Limited was declared ‘Not of Standard Quality’ as per the Drugs and Cosmetics Act, 1940 as it

Piramal Enterprises Limited
CIN: L24T10MH1947PLCOOS719

Er?l:! India

Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla i
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla Broban, f2 _l,iiihl;ra 400070, India
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T +9122 3802 3084/3083/3103 F +91 22 3802 3084 bl

niramalenternrices com

319



Piramal Enterprises Limited

.6 Piramal

did not confirm to the relevant parameter in terms of net weight. Our Company was the distributor
of the batch of the product marketed by Pfizer Limited. Our Company has filed a reply dated May
18, 2018 to the SCN. The matter is currently pending.

8. The Office of the Joint commissioner (Konkan Division) of Food and Drug Administration,
Maharashtra issued a letter no. D&C/NSQ/Lacto/257(A)-2018/Z-1 dated July 12,2018 along with
testing report from Government Analyst , Drug Control Laboratories, Mumbai, Maharashtra State
in Form 34 no. NSQ/MUM/ 102831/ 2018 dated April 10, 2018 to our Company in relation to the
product ‘Lacto Calamine, skin balance, daily nourishing lotion, oil control with kaolin+ glycerin’,
batch no. BLC 7003 and declared it as ‘Not of Standard Quality’ as it was not in compliance with
IS PCD-19 (1621) type E for calamine lotion for the test of microbial examination as per Section
18(a)(ii) of the Drugs and Cosmetics Act, 1940. Our Company has filed a reply dated August 16,
2018. The matter is currently pending.

9. The Office of the Assistant Controller, Legal Metrology Department, Poonch, Jammu and Kashmir
issued a show cause notice no. LM/ACP/152-159/2019 dated September 23, 2019 against our
Company in relation to the product “Neko Daily Hygiene Soap’ for the violation of Rule 8 of Legal
Metrology (Packaged Commodities) Rule, 2011 (“Legal Metrology Rules") that mentions that the
area surrounding quantity declaration on a package has to be free from printed information and
Rule 6 (8) of Legal Metrology Rules where the package should bear a red, brown or green dot for
non-vegetarian and vegetarian origin. Thereafter, based on a Supreme Court judgement, there is a
stay on Rule 6 (8) of Legal Metrology Rules and thus it is not compulsory to mention red/brown
or green dot on cosmetic products.

10. The Officer of Senior Inspector Weights and Measures, Balia, Uttar Pradesh, issued a notice no.
477 dated January 17, 2019 against our Company in relation to the product ‘Jungle Magic
Sanitizer’ and the irregularities as per conditions laid down under Rule 8 of the Legal Metrology
(Packaged Commodity) Rules, 2011 regarding the area surrounding the net quantity declaration,
not being fulfilled. Our Company vide a letter dated February 2, 2019 made an application for the
compounding of offences committed under the Legal Metrology (Packaged Commaodity) Rules,
2011. Thereafter, a notice dated May 7, 2019 was issued by the Legal Metrology Inspector
Gorakhpur, Uttar Pradesh against our Company for the same product and same violation as
mentioned in the earlier notice.

11. The Officer of Senior Inspector, Legal Metrology, Weights and Measures, Noida issued a notice
no. no: 12/VNVMV/Enforcement dated May 8, 2020 against our Company in relation to the
advertisement for our product ‘Little’s Baby Wipes’ where the irregularities by way of the net
quantity was not mentioned and only the manufacturing retail price was mentioned thus lead to the
contravention of provisions of Section 18(2) of the Legal Metrology Act, 2009 and Rule 31(1) of
the Legal Metrology (Packaged Commodity) Rules, 2011. Our Company made an application to
compound the notices and a payment of T 5,000 as penalty. As per latest update complaint has
been filed against the Company at ACJM I, Noida under registration no. 24381/2021. The matter
is currently pending.

12. The Officer of Senior Inspector, Legal Metrology, Weights and Measures, Balampur, Uttar
Pradesh issued a notice no. 441 dated March 6, 2020 and notice no. 40 dated September 2, 2020
against our Company in relation to the advertisement in ‘Danik Jagran’ newspaper for our product
‘Little’s Baby Wipes® where the irregularities by way of the net quantity was not mentioned and
only the manufacturing retail price was mentioned thus lead to the contravention of provisions of
Section 18(2) of the Legal Metrology Act, 2009 and Rule 31(1) of the Legal Metrology (Packaged
Commodity) Rules, 2011. Our Company made an application to compound the notice 40 dated
September 2, 2020 and a payment of ¥ 5,000 as penalty.

(ﬁ?ﬁ
Piramal Enterprises Limited
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13. The Officer of Senior Inspector, Legal Metrology, Weights and Measures, Basti, Uttar Pradesh
issued a notice no. 181 dated March 6, 2020 against our Company in relation to the advertisement
for our product ‘Little’s Baby Wipes® where the irregularities by way of the net quantity was not
mentioned and only the manufacturing retail price was mentioned thus lead to the contravention
of provisions of Section 18(2) of the Legal Metrology Act, 2009 and Rule 31(1) of the Legal
Metrology (Packaged Commodity) Rules, 2011. Our Company made an application to compound
the notice no. 181 and a payment of % 5,000 as penalty.

14, The Officer of Senior Inspector, Legal Metrology, Weights and Measures, Kanpur, Uttar Pradesh
issued a notice no. 104 dated August 27, 2020 against our Com pany in relation to the advertisement
for our product ‘Little’s Baby Wipes® where the irregularities by way of the net quantity was not
mentioned and only the manufacturing retail price was mentioned thus lead to the contravention
of provisions of Section 18(2) of the Legal Metrology Act, 2009 and Rule 31(1) of the Legal
Metrology (Packaged Commodity) Rules, 2011. Our Company made an application to compound
the notice no. 104 and a payment of ¥ 5,000 as penalty. '

15. The Officer of Senior Inspector, Legal Metrology, Weights and Measures, Rampur, Uttar Pradesh
issued a notice no. 302/S.1.L.M.W.M/ Enforcement dated July 27, 2020 and notice bearing letter
no. 154 dated March 12,2021 against our Company in relation to the advertisement for our product
‘Little’s Baby Wipes’ where the irregularities by way of the net quantity was not mentioned and
only the manufacturing retail price was mentioned thus lead to the contravention of provisions of
Section 18(2) of the Legal Metrology Act, 2009 and Rule 31(1) of the Legal Metrology (Packaged
Commodity) Rules, 2011. Our Company made an application to compound the notices and a
payment of X 5,000 as penalty.

16. The Office of Senior Inspector, Department of Legal Metrology Belrampur, Uttar Pradesh, issued
a notice having reference no. 1 / Notice - Clarification, dated September 17, 2020 against our
Company in relation to our product ‘"Sloan's Liniment Kills Pain (Ayurvedic Oil)’ regarding the
violation where the net quantity declaration was not mentioned on the product which amounts to
contravention of Section 18(1) and Section 36(1) of Legal Metrology Act, 2009 and the alleged
contravention by stating that the product is being manufactured under Ayush License and thus falls
under the purview of Drugs and Cosmetics Act 1940 and the rules therein and Legal Metrology is
not applicable on the said product.

17. The Assistant Controller, Office of Inspector, Legal Metrology, Bathinda issued a query and
compounding notice memo no. LM-Camp —2021/129 dated August 25,2021 against our Company
in relation to our product ‘Piramal Baby Wipes® batch no. BCL20239 regarding violation regarding
the net quantity to be mentioned as per the format prescribed under Rule 13(5)(ii) of Legal
Metrology (Packaged Commodities) Rules, 2011. Our Company filed a reply dated October 8,
2021 to the Officer of Inspector, Legal Metrology, Bhatinda.

18. The Ministry of Chemicals & Fertilizers issued an order dated October 17, 2007 (the “Order”) for
recovery of % 3.13 crores from Boehringer Manheim (India) Limited (“BMIL”) (that merged with
our Company (in its erstwhile name ‘Nicholas Piramal India Limited”)) in the year 1996) under
the Drug Price Control Order, 1979 read with the Drugs (Price Control) Order 1987 in relation to
the allegation that BMIL had overcharged the retail prices of ‘Euglocon tablets’ during the period
from year 1984 to year 1987 over the leader price fixed by the Government of India vide order
dated December 12, 1984. The matter is pending.
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ACTION TAKEN/PENDING BY GOVT./REGULATORY BODY/AGENCY AGAINST
PIRAMAL CAPITAL & HOSUING FINANCE LIMITED

The Securities Exchange Board of India (“SEBI”) issued a show cause notice dated December 24,2019
to Dewan Housing Finance Corporation Limited (“DHFL”). As per the notice, allegations were made
against DHFL including (i) non-creation of debenture redemption reserve as per regulation 16(1) of the
SEBI (Issue and Listing of Debt Securities) Regulations, 2008; and (ii) delay in submission of audited
financial statements for the F.Y. 2018-19 within the prescribed time as per Regulation 52(1) of the
Companies (Share Capital and Debentures) Rules, 2014 and Regulation 52(1) read with 52(4) of the
SEBI (Listing and Disclosure Requirements) Regulations, 2015. The Adjudicating Officer, SEBI passed
an order dated May 29, 2020 (“SEBI Order”) against DHFL imposing a penalty of ¥ 20 lakhs for
violation of securities law.

Aggrieved by the SEBI Order, the Administrator of DHFL (“Administrator”) filed an appeal dated
July 8,2020. The SEBI Order was quashed by the Securities Appellate Tribunal (“SAT”) vide its order
dated October 9, 2020 (“SAT Order”), on the grounds that the SEBI Order was contrary to the
moratorium sanctioned under Section 14 of the Insolvency and Bankruptcy Code, 2016 (“IBC”) by the
National Company Law Tribunal, Mumbai (“NCLT”) bench by an order dated December 3, 2019
during the corporate insolvency resolution process against DHFL. An appeal (Civil Appeal No. 3963
of 2020) was filed by SEBI on December 3, 2020 before the Supreme Court to set aside the SAT Order.
DHFL was arrayed as a respondent party. The matter is currently pending before the Supreme Court.

Further, by an order dated June 7, 2021, the NCLT approved erstwhile Piramal Capital & Housing
Finance Limited’s (“Erstwhile Piramal”) resolution plan under the IBC. The resolution plan was fully
implemented by September 30, 2021 and Erstwhile Piramal merged into and with DHFL, such that
DHFL remained as the continuing legal entity. On November 3, 2021, the name of DHFL was changed
to “Piramal Capital & Housing Finance Limited” (“PCHFL”). Thereafter, PCHFL has taken over the
litigation from the Administrator and is pursuing the same before the Supreme Court.

Piramal Capital & Housing Finance Limited
Registered office: 601, 6th Floor, Amiti Building, Agastya Corporate Park, Kamani Junction, Opp. Fire Station,
LBS Marg, Kurla (West), Mumbai - 400 070 | CIN: U65910MH1984PLC032639
Secretarial Department: 2" Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction,
LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India
www piramalfinance.com | EMAIL ID: g perate secretarialipiramal com | TEL: +91-022-3802 4000; FAX: +91-22-3802 3884
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Date: 24.05.2024

To,

Manager - Listing Compliance

National Stock Exchange of India Limited
Exchange Plaza, Sth Floor,

Plot No. C/1, G Block,

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

Dear Sir, Madam,

Sub: Application under Regulation 37 and Regulation S9A of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the composite scheme of arrangement
amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor Company’) and
Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee Company’) and
their respective shareholders and creditors (‘Scheme”)

In connection with the above application, following is our response on tax / other liability / benefit
arising to the entities involved in the Scheme:

The Scheme has been drawn up to comply with the conditions relating to “amalgamation” as defined
under section 2(1B) of the Income Tax Act and accordingly, the amalgamation, and transfer and vesting
of the assets, liabilities and the entire business of the Transferor Company into Transferee Company
shall be in compliance with Section 2(1B) of the Income-tax Act, 1961 and is not drawn to take any tax
benefit / advantage.

For Piramal Enterprises Limited

Piramal Enterprises Limited
CIN: L24110MH1947PLCO0S5719
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West), Mumbai 400 070 India
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Mumbai, Maharashtra 400070. India
Email Id: complianceofficer.pel@piramal.com | T +91 22 3802 3084/3083/3103 F +91 22 3802 3084
piramalenterprisescom
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Date: 24.05.2024

To,

Manager - Listing Compliance

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor,

Plot No. C/1, G Block,

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

Dear Sir, Madam,

Sub: Application under Regulation 37 and Regulation S9A of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the composite scheme of arrangement
amongst Piramal Enterprises Limited (the ‘Company’ or ‘Transferor Company’) and
Piramal Capital & Housing Finance Limited (‘PCHFL’ or ‘Transferee Company’) and
their respective shareholders and creditors (‘Scheme’)

In connection with the above application, we hereby confirm that:
1. The Scheme is in compliance with the applicable securities laws.

2. The scheme will be made effective upon satisfaction of conditions as mentioned in clause no. 20
of the Scheme.

For Piramal Enterprises Limited

Coafipa ecretary

Piramal Enterprises Limited
CIN: L24110MH1947PLCO0S5719
Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West), Mumbai 400 070 India
Secretarial Dept : Ground Floor, B Block, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Mumbai, Maharashtra 400070, India
Email Id: complianceofficer.pel@piramal.com | T +9122 3802 3084/3083/3103 F +9122 3802 3084
piramalenterprises.com
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ANNEXURE 30

List of litigations/ proceedings against Piramal Enterprises Limited

List of pending litigations and proceedings against Piramal Enterprises Limited (PEL) as on May 23, 2025

Sr.
No.

Court / Tribunal

Parties

Brief Summary

Criminal Cases

Please refer to the ‘Section D’ of ‘Summary of outstanding litigations, claims and regulatory action’ under the abridged
prospectus.

Civil Cases

C.C. No. 582
of 2019

Court of Judicial
Magistrate First-Class
at Zaheerabad

Telangana State
Pollution Control
Board (represented
by engineer B.V.
Bhadra Girish) v.
PEL (represented by
Vivek Sharma)

The complaint was filed by Telangana State Pollution Control
Board against PEL under the Water (Prevention and Control
of Pollution) Act, 1974 and Environmental Pollution Act,
1986.

W.P. No. 10355
of 2024

Karnataka High
Court, Bengaluru

Acre v. LGCL New
Life and Others

The writ petition is filed before the Karnataka High Court,
Bangalore against an order dated 22.02.2024 issued by the
Karnataka, RERA under Section 8 of the RERA Act, 2016 on
the complaint filed by LGCL New Life Buyers Association
against LGCL Urban Homes (India) LLP. The order dated
22.02.2024 by the RERA has allowed the complaint filed
by the complainant under Section 31 of RERA Act, 2016
and has directed the promoter of the project ‘New Life’ to
hand over the said project to LGCL New Life Villa Owners
Cooperative Society Ltd. formed by the association of
allotees of the project. Further, the LGCL New Life Villa
Owners Cooperative Society Ltd. has been directed to
complete construction of the promoter share of the project
within a period of 18 months from the date of taking over the
project. PEL has been arrayed as a proforma parties to the
writ petition. The matter was listed on 27.3.2025, wherein,
ACRE informed the Court that the parties are undergoing
settlement discussions and accordingly requested for the
matter to be kept on another date. The Court directed the
matter to be listed after two weeks for updating on the said
settlement and directed for the interim orders to continue.

Claim Amount: NA

W.P. No. 2715
of 2007

Bombay High Court

Boehringer
Manheim (India)
Limited (BMIL)
v. Union of
India, Ministry
of Chemicals and
Fertilizers

The Ministry of Chemicals and Fertilizers had issued a
demand notice, dated 17.10.2007, to BMIL (which merged
with PEL in 1996) for recovery of INR 31,317,817 in relation
to alleged overcharging by BMIL in relation to certain
pharmaceutical formulations under the Drugs (Price Control)
Order, 1979, for the period from 1984 to 1987.

The abovementioned demand order has been challenged by
BMIL by way of a writ petition before the Bombay High
Court, on the grounds that the said order is unconstitutional
and not valid under law.
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Sr. | Court/ Tribunal Parties Brief Summary
No.
4. | Suit No. 73 of 2003 Zenith Drugs and The matter concerns a money suit filed by Zenith against
.. . Allied Sciences Pvt. | Nicholas Piramal India Limited (now PEL) and Rhone
Civil Judge (Senior L ) ) .
o .| Limited (Zenith) v. | Poulnec (India) Ltd. (RPIL). PEL had acquired 60% shares
Division), Guwahati , -
PEL of erstwhile RPIL. PEL merged with RPIL, and consequently

all assets and liabilities of RPIL amalgamated with PEL.

RPIL had appointed Zenith as their CFA in 1997 with their
appointment extending up to October 2001. Consequent to
the merger, RPIL sent 3 months termination notice to Zenith.
Zenith filed for injunction but was unsuccessful. Pursuant
to efforts of settlement, a compromise decree was passed
on 24.12.2001 basis which PEL released INR 23,50,000
and appointed Zenith as stockist in Agartala and Guwahati
and in return Zenith returned stocks/ books etc. However,
PEL later noted that the compromise decree was obtained
fraudulently by Zenith as Zenith later projected non-receipt
of INR 60,51,494. Consequently, PEL filed a case to set aside
the compromise decree.

Subsequently, Zenith filed Money Suit No. 73 of 2003
claiming INR 20,00,00,000 with interest at 18% and PEL
made a counterclaim of INR 60,51,494. PEL also made an
application to refer the dispute to arbitration. This application
was rejected by the court vide order dated 19.02.2005.
However, in a civil revision, the High Court directed the
lower court to refer the matter for arbitration. Zenith filed an
SLP against the same, which has vide order dated 07.12.2007,
granted an ad-interim stay of the High Court’s order and the
petition was admitted.

PEL had subsequently filed a revision application (CRP No.
170 0f2015) before the Guwahati High Court for setting aside
the compromise decree in Suit No. 241 0f 2001 and the matter
was listed for hearing on 15.09.2016, and after subsequent
hearings, the last date of the hearing was 30.07.2019.

The Supreme Court vide order dated 30.07.2019 in SLP
23816 of 2007 has set aside order of the High Court in
favour of PEL and the Money Suit No. 73 of 2003 stands
restored. PEL has yet not received any communication from
Civil Judge about the restoration of Suit No. 73 of 2003. The
matter is pending.

Claim Amount: INR 20,00,00,000
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Sr. | Court/ Tribunal Parties Brief Summary
No.

5. | Title Suit No. 180 P.N. Pharma v. P.N. Pharma was CFA for Roche and deposited a security
of 1997 and Civil Roche Products deposit of INR 10,00,000 with Roche. Upon acquisition of
Revision Petition 500 | Limited (Roche) Roche by PEL, PEL issued a termination of clearing and
of 2006 (Acquired by PEL | forwarding agreement to P.N. Pharma.

District Judge Senior
Division No. 2,
Guwahati

around 1997) (now
PEL)

PN. Pharma filed a suit for recovery of security deposit.
Suit was decreed with interest and cost for an amount of
INR 11,61,813.54, and execution case was filed. During
the pendency of the execution proceedings, PEL settled the
amount, however, P.N. Pharma continued with the execution
proceedings, appropriating the settlement amount to the
alleged infrastructural changes made by them and claiming
that the security deposit remained to be settled. This was
challenged by PEL, and the court passed an order going
behind the decree. P.N. Pharma filed a Civil Revision Petition
against the same and the court passed a judgment dated
09.04.2014 setting aside the previous court order. Further,
PEL was permitted to appeal against the original judgment
and decree dated 30.03.2002 passed in the suit before the
First Appellate Court.

An appeal was filed by PEL and Title Suit No. 180/1997 has
been suspended till disposal of the appeal vide order dated
20.12.2017.

Claim Amount: INR 10,00,000 (plus interest, as applicable)

6. | Suit No. 105280 of Macleods Plaintiff has filed a suit alleging that a publication issued by
2007 Pharmaceuticals PEL in respect of its product ‘Esogard’ maligns the reputation
City Civil Court Limited v. Pimrpal of ic.eir pr.oduct ‘Rabemac DSR’. Consequently, they sought
Mumbai ’ Healthcare Limited | an injunction and damages for an amount of INR 1,00,00,000.

(now PEL) PEL has filed its reply denying the allegations on the ground
that the comparison was conducted based on an independent
test conducted by Chowtabhai B. Patel Research Centre. No
ad-interim or interim relief has so far been granted by the
court to the plaintiffs.

The matter is currently pending at the final hearing stage.
7. | SPL. Civil Suit No. Savai Printers Pvt. | A special civil suit was filed by Savai against Swan and PEL,

399 of 2015

Court of Civil Judge,
Senior Division,
Thane

Limited (Savai)

v. Swan Sweets
Private Limited
(Swan) and Piramal
Healthcare Limited
(now PEL)

alleging non-payment of INR 8,97,600 as the cost of printing
4,00,000 copies of a poster and supplying the posters to the
premises of Swan, upon the instructions of PEL’s executives.
The purchase order for the task was received by Savai from
Swan. In performance of the purchase order, Savai has
claimed the amount from Swan and PEL. PEL has alleged
that there is no privity of contract between Savai and PEL.

Claim Amount: INR 8,97,600
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Sr. | Court/ Tribunal Parties Brief Summary
No.
8. | Special Civil Suit No. | Borkar Colorpacks | A special civil suit was filed by Borkar against Gum Pharma,

18 0of 2013

Court of Ad-hoc
First Additional
Civil Judge, Senior
Division, Margao

Private Limited
(Borkar) v. Gum
Pharma Private
Limited (Gum
Pharma), Candico
(I) Private Limited
(Candico) and
Piramal Healthcare
Limited (now PEL)

Candico and PEL alleging non-payment of INR 2,11,120 as
the cost of performing the purchase order of producing 50,000
cartons at the cost of INR 3.39 per unit and supplying the same
to Gum Pharma upon the instructions of PEL’s executives.
It was alleged that PEL’s executives had instructed Borkar
to produce 1,25,000 cartons for the packaging of a product
and supplying the same to the premises of Gum Pharma and
Candico.

The written statement has been filed. The matter was kept for
mediation before the Lok Adalat and PEL had tried to have
discussions with Swan (with whom PEL had a manufacturing
agreement), however Swan was not amenable to discussions.
PEL has stated that it does not have privity of contract with
the packers since packaging material was supplied by Borkar
to Swan.

Claim Amount: INR 2,11,120

Short Cause Civil Suit
No. 100842 of 2017
in SC No. 842 of 2017

Bombay City Civil
Court

Augustine
Fernandes v. PEL

The case has been filed by Augustine Fernandes post failure
of settlement discussions in proceedings under Section
138 of the Negotiable Instruments Act, 1881. The court
was informed of a settlement between the parties. Grounds
taken are for injunction on sale of six properties during the
pendency of the suit.

10.

Money Suit No. 100
of 2018

Court of the Learned
Civil Judge, Senior
Division, First at
Krishnagar, Nadia

Sadhan Ghosh
(Proprietor, M/s
Ghosh Medical
Agency) v. PEL and
Others

M/s. Ghosh Medical Agency has filed a money suit against
PEL and its representatives for recovery of INR 84,232 on
the ground that stock of approximately INR 1,47,000 is lying
and to be returned to the CFA, credit note of Naturolax is
pending, and Mr. Subhangan (erroneously mentioned as
Suvanjan) Das has allegedly taken six cases of Saridon
from the customer for returning to the CFA, but CFA has
not received the stock and customer phone calls are being
avoided.

Claim Amount: INR 84,232

11.

O.A. No. 624 0f 2020

Debt Recovery
Tribunal — I, Delhi

Kotak Mahindra
Bank Limited
(Kotak) v. M/s
Sanatan Logistics
Private Limited
(Sanatan) and
Others

Sanatan had business associations with the companies which
have been made the other respondents (including PEL).
Sanatan had taken loan by from Kotak by hypothecating
its moveable property, including receivables. It has been
claimed that PEL owed Sanatan INR 64,04,202.

Claim Amount: INR 64,04,202
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12.

0O.S. No. 21 0f 2022

Junior Civil Judge at
Zaheerabad

Ashok and Others v.
PEL and Others

The matter concerns PEL’s plant situated in Digwal village,
Zaheerabad district, which has been alleged to cause
pollution. PEL has argued that there are reports in place
which prove the contrary. The plaintiff is a reporter and
resident of Digwal village. The plaintiff has sought injunction
against PEL and prayed that PEL be restrained from pumping
waste and harmful emissions into the ground or air and be
restrained from all operations until installation of appropriate
machinery/ chemical plant for curing the dangerous waste,
emissions etc.

13.

Complaint No. 267 of
2007

District Consumer
Protection Forum,
Alwar

Vinayak Healthcare
Private Limited v.
Nicholas Piramal
India Limited (now
PEL)

Vinayak Healthcare Pvt. Ltd. has filed a complaint before the
District Consumer Protection Forum, Alwar alleging that a
semi-auto analyzer supplied by PEL is defective and should be
replaced. PEL has filed its reply stating that the complainant
is not a consumer under the Consumer Protection Act, 1986
and that the complainant was aware of the features of the
product at the time of purchase. The matter is at the stage of
final hearing.

Claim Amount: INR 3,77,000

14.

Complaint No. 217 of
2007

District Consumer
Disputes Redressal
Forum, Faizabad

Mr. Bhola Nath
Gupta v. Dr. Ishwar
Chandra Khare and
Others

Mr. Bhola Nath Gupta has filed a complaint against Dr. Ishwar
Chandra Khare, PEL and others alleging that the death of
his father took place due to administration of contaminated
‘Contramal 100’ injection and has claimed compensation of
INR 20,00,000. PEL has filed its written statement, affidavit
in evidence, and compilation of documents to the said
complaint. The matter is pending hearing.

Claim Amount: INR 20,00,000

15.

District Consumer
Forum, Chennai

S. Madhavan v. PEL

S. Madhavan has filed the complaint before the District
Consumer Forum at Chennai alleging that the micro draw
meter purchased by him for checking the blood sugar level
is faulty and defective and has claimed a total compensation
of INR 86,000. PEL and the distributor have filed their
written statements in the matter. PEL has claimed that the
alleged defect/ deficiency was caused due to negligence and
mishandling of the instrument by the complainant and not
because of any defect in the supplied meter. The matter is
pending hearing and final disposal.

Claim Amount: INR 86,000

16.

Consumer Case No.
37 of 2008

Etawah

Dr. V. D. Gupta v.

Shri Jagdish Shah,
M/s. Ezra Brothers
(acquired by PEL)

Dr. V. D. Gupta has filed a consumer complaint against M/s.
EzraBrothers (whichhasnowbeenacquired by PEL)regarding
defect in semi auto analyzer which he had purchased. PEL has
alleged that the partner and managing director of the then Ezra
Brothers is responsible for any prior liabilities, specifically for
liabilities/ responsibilities of customers not listed in Exhibit
— II. The written statement in the matter has been filed.
The matter is pending for filing of additional evidence.
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17. | Execution Application | Mr. Mahipal Singh | Mr. Mabhipal Singh filed an execution application for

No. 09 of 2012

District Consumer
Disputes Redressal
Forum, Jyotibaphule
Nagar, Uttar Pradesh

v. PEL

execution of an ex-parte order passed against PEL. He had
alleged that there were worms in the Trustyl syrup bought
by him. The district consumer forum had passed an order
directing PEL to pay INR 7,057 towards cost of complaint
and cost of Trustyl.

PEL is awaiting a reply from Abbott on the date of
manufacture of the said batch to take steps, since by virtue
of business transfer agreement, this brand was transferred to
Abbott on 21.05.2010.

Claim Amount: INR 7,057

18. | First Appeal No. 1757 | ATC Logistical RPIL, which was subsequently amalgamated with PEL, had
of 2016 with I.A. No. | Solutions Private entered into a contract with the petitioner for transport of a
2324 of 2017 Limited v. Piramal | consignment of 521 cases. The vehicle carrying the products
National Consumer Healthcare Limited | met with an accident and was damaged. Only 166 of 521 cases
Redressal (now PEL) and were delivered and even these were in damaged condition and
Commission. New Oriental Insurance | unfit for human consumption. The petitioner issued 3 damage
Delhi ’ Company Limited certificates to PEL. The claim amount was INR 10,16,255

which was paid to PEL by OICL, PEL’s insurer.
Consequently, PEL issued a letter of subrogation in favour of
OICL, and a complaint was filed before the State Consumer
Disputes Redressal Commission against the petitioner. The
petitioner challenged this before the National Commission
and thereafter before the Supreme Court. The Supreme
Court vide order dated 23.03.2010 remanded the matter to
the National Commission, which was then remanded by the
National Commission to the State Commission vide order
dated 14.09.2019.

Claim Amount: INR 10,16,255

19. | Com. A.A. No. 46 of | GSTAAD Hotels GSTAAD Hotels Pvt. Ltd. (Gstaad) and Neo Capricorn Plaza
2025 Private Limited and | Pvt. Ltd. (Neo) have filed an interim application under Section
Princinal Citv Civil Another V. Pi'ramal 9 of. the. Arbitratiqn and C.onci'liation Act, 1996 i_nter alia

4s p ion yJ d Finance Limited and | seeking interim reliefs for directing IDBI Trusteeship (as the
an th eés 0 ts qu ge, Others trustee) to appropriate sums due to Piramal entities/ Omkara
i\r/l[ lle':k ourt o Sr. Assets Reconstruction Pvt Ltd. (Omkara) (the Piramal
allixaljuna account has been assigned to Omkara) by reconciliation of
the statement of accounts of Gstaad and Neo under the loan
agreements read along with cash management agreement and
arrangement.

Claim Amount: Not quantified in the application

20. | W.P. No. 1538 of Mr. J. A. Lopez v. Mr. J. A. Lopez refused to accept voluntary retirement

2009 in Com (ULP)
No. 572 of 2001

Piramal Healthcare
Ltd. (now PEL)

scheme (VRS) at PEL. Since others had accepted and gone
at the end of 12 months period, his services were terminated
by payment of retrenchment compensation. He wanted to get
VRS on top of retrenchment compensation. Court ordered
payment of INR 3,00,000 and the complaint was disposed
of. However, Mr. Lopez has challenged the order in the High
Court.

Claim Amount: INR 5,00,000
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21. | W.P. No. 281 of 2010 | Krantikari The security guards employed at erstwhile Deonar factory
Bombay High Court Sangh'atna V. have filed a writ .pe.tition against the f)rder in Com. IDA
Security Guards No. 661 of 99 claiming full wages against the order of the
Board, Nicholas Industrial Court which ordered payment of 30% wages from

Piramal India Ltd. 1999. The said guards were employed at Deonar factory and
were surrendered to the Security Guard Board owing to their
involvement in theft. They had challenged the same by filing
a complaint in relation to unfair labour practices. Though
PEL has complied with the order of the Industrial Court,
the security guards have now approached the Bombay High
Court for payment of balance 70% wages. The matter has
been admitted and is pending before the Bombay High Court.

Claim Amount: approximately INR 7,00,000

22. | W.P. No. 2181 of Rhone Poulenc IDA No. 291 of 2001 and IT No. 16 of 2002 refer to the
2010 India Ltd v. termination of services of contractor workmen employed by
Bombay High Court Krgntlkarl Kamgar | the contractor, M/s. Clensco and Co. in th.e erstwh@e Bhagdup

Union factory of RPIL. The contractor has terminated their services.

The workmen are claiming permanent employment in other
factories of Nicholas Piramal India Limited. Order is pending
in Ref (IT) 16 of 2002.

As per the order of Bombay High Court dated 12.10.2009
in W.P. No. 2181 of 2010, the labour court shall proceed
with Ref (IT) No.291 of 2002 only after the decision of the
Industrial Court in Ref (IT) No. 16 of 2002.

In IT No. 16 of 2002, Industrial Tribunal by order dated
21.04.2010 declared that workmen involved are direct and
regular employee of RPIL and are entitled for wages and
other benefits. PEL has challenged the said order in the
Bombay High Court by filing W.P. No. 2181 of 2010. By an
order dated 13.09.2010, the High Court stayed the order of
the Industrial Tribunal, subject to deposit of amount of INR
25,00,000 in court. IDA No. 291 of 2002 is also accordingly
stayed until further orders.

The workman of one of the contractors, Mr. Shyam Gaikar
filed a notice of motion being No. 318 of 2011 in W.P. 2181
0f 2010 for withdrawal of INR 1,31,579. The High court vide
order dated 19.10.2011 upheld the notice of motion on the
condition that he should furnish solvent surety. PEL opposed
the surety filed by Mr. Gaikar.

Claim Amount: INR 25,00,000
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23. | W.P. No. 11537 of M/s. Abbott v. An application was filed in a complaint, being Complaint

2016
Bombay High Court

Rhone Poulenc
Employees Union,
PEL

(ULP) No. 391 of 2003 (Rhone Poulenc Employees Union v.
Nicholas Piramal India Limited and M/s. Abbott), seeking ad-
interim orders praying that the company be prevented from
taking disciplinary action on the first batch of transferred
TRs who had not reported to their places of transfer. The ad
interim relief was not granted. Subsequently, the TRs have
reported to their places of transfer.

Vide order dated 11.09.2015, the Industrial Court set aside
the transfer order of Mr. Vinayak Bagate and ordered to allow
him to work at place from where he was transferred. M/s.
Abbott filed a writ petition, being W.P. No. 11537 of 2016 in
July 2016 before the Bombay High Court against RPEL and
Nicholas Piramal India Limited challenging judgement dated
11.09.2015. Mr. Bagate was seeking relief of back wages and
revised salary. The Bombay High Court refused to grant any
interim relief to Mr. Vinayak Bagate on 18.06.2018.

The matter is pending before the Bombay High Court for
final hearing.

Claim Amount: INR 15,00,000 (Combined liability in
litigations being W.P. No. 11537 of 2016, and W.P. No. 2562
of 2016 (as stated below)).

24.

W.P. No. 2562 of
2016

Bombay High Court

Rhone Poulenc
Employees Union
v. Nicholas Piramal

The writ petition has been filed by the Union of India
challenging the order dated 11.09.2015 (as stated in the
litigation above) and the order dated 08.09.2015 in Complaint

India Limited/ M/s. | (ULP) No. 101 of 2005.
Abbott Claim Amount: INR 15,00,000 (Combined liability in
litigations being W.P. No. 11537 of 2016 (as stated above),
W.P. No. 2562 of 2016.
25. | W.P. No. 2893 of Nicholas Employees | The aggrieved workmen/ union challenged their transfers

2015

in Complaint (ULP)
No. 486 of 2003

Bombay High Court

Union v. Nicholas
Piramal India
Limited

and asked for stay on the transfers as an interim relief vide
Complaint (ULP) No. 486 of 2003 (Nicholas Employees
Union v. Nicholas Piramal India Limited). Since interim
reliefs were not granted, writ petitions were filed wherein
the division bench of the Bombay High Court upheld the
transfers.

After transfer of healthcare business to M/s. Abbott,
the complainant impleaded M/s. Abbott as a party in
the proceedings before the Industrial Court. The matter
subsequently came to be dismissed by the Industrial Court
on 10.03.2015.

Nicholas Employees Union has filed the present writ petition
before Bombay High court on 20.10.2015 against the order
dated 10.03.2015.

Claim Amount: INR 2,00,000
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26. | Comp (ULP) No. 401 | Nicholas Employees | An interim order has been passed by the Labour Court
0f 2003 Union v. Piramal restraining PEL from terminating the services of
Industrial Court at Healthcare Limited/ representatives Whose names were mentioned in the list. along

M/s. Abbott with the complaint, except for disciplinary reasons. Evidence

Bandra, Mumbai

of both the parties is over. On 26.02.2021, arguments on
complainant application for disposing off complaint are partly
heard. Matter was pending for arguments on 02.05.2022.

Claim Amount: INR 0

27.

Restoration
Application No. 01 of
2018 in Ref (IT) 12 of
2011

Industrial Court at
Bandra, Mumbai

Rhone Poulenc
Employees Union v.
Piramal Healthcare
Limited

Rhone Poulenc Employees Union is contending to settle
COD with effect from 01.01.2002. Before business transfer
agreement with M/s Abbott, there were only 10 TR of Rhone
Poulenc Employees Union in employment. Now all of them
are transferred to M/s. Abbott . Rhone Poulenc Employees
Union filed statement of claim. PEL also filed its written
statement. The union was absent before the tribunal on
many occasions. Vide award dated 7.10.2017, the Industrial
Court disposed of reference (IT) 12 of 2011 in favour of the
management. Restoration application (IT) no. 01 of 2018 has
been filed by union against award dated 07.10.2017. PEL
had filed its objection. However, vide order dated 23.11.2021
the original reference (IT) No. 12 of 2011 is restored to its
original file.

Claim Amount: INR 17,00,000

28. | Ref (IT) No. 30 of Nicholas Employees | Nicholas Employees Union has prayed for abolition of the
2011 Union v. Piramal designation of TBM, filling up of vacancies of sales promotion
Industrial Court at Healthcare Limited, | employees as MR, maiptaining the work force of MRs to not
Bandra. Mumbai M/s. Abbott less than that existed in 2003. Nicholas Employees Union

’ has also contended that PEL cannot give higher monitory
Revised Writ Petition benefits to TBM than the medical representatives. Nicholas
(L) No. 26875 of Employees Union has filed its statement of claim. The final
2024 order passed by the Industrial Court has been challenged
Bombay High Court before the Bombay High Court.

Claim Amount: INR 0

29. | Revision Application | Nicholas Employees | The union had challenged the termination of services of
No. 169 of 2013 in Union, Mr. 12 medical representatives employed outside the state
Complaint (ULP) No. | Venkatraman, Mr. of Maharashtra. About 10 medical representatives have
228 of 2003 Sriniwasa Murthy amicably settled the subject matter with PEL. This dispute
Industrial Court at v. Nicholas Piramal | pertains to only two medical representatives. The complaint

India Limited was dismissed for want of territorial jurisdiction vide order

Bandra, Mumbai

dated 29.04.2013 by Labour Court, Mumbai.

The union filed Revision Application No. 169/2013. PEL has
prayed that the case be heard first on the issue of territorial
jurisdiction. Matter is kept for arguments. The court is
awaiting orders of the Bombay High Court on the issue in
Complaint (ULP) No. 486 of 2003.

Claim Amount: INR 30,00,000s
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30. | M.J.C. No. 10 of 2009 | Mr. S.K. Mohanty v. | The proceeding has been initiated claiming back wages/

Sub Div. Judicial
Magistrate,
Barhampur, Odisha

Piramal Healthcare
Limited, M/s.
Abbott

expenses for the period of April 2008 to July 2009. PEL
has taken preliminary objection by filing a counter that PEL
does not come under ambit of Payment of Wages Act, 1936.
Further, Mr. Mohanty being TBM is not workman under any
labour legislation. The Sub-Divisional Judicial Magistrate
allowed the petition, considering only basic salary which is
below INR 6,500 and continued the proceeding for evidence.
In the meantime, PEL had challenged the proceedings by way
of a criminal revision application before the Gunjam District
Court (29 of 2012) on the ground that the same court had
dismissed a similar matter in M.J.C. 07 of 2010. Mr. Mohanty
resigned with effect from 31.10.2011 from service of M/s.
Abbott. Vide order dated 30.10.2018, the court of Additional
District Judicial Magistrate dismissed the criminal revision
application as non-maintainable. PEL has filed an appeal,
being F.A.O. 25 of 2019 against order dated 22.03.2012 in
the district court.

Claim Amount: INR 0

31. | Civil W.P. 4090 of Dheeraj Babber Mr. Dheeraj Babber claimed that his services were wrongfully
2007 v. Labour Court, terminated. Mr. Babbar stopped working from April 2004. Mr
Rajasthan High Court Nic.hole?s I.’iramal Dheeraj filed the writ Petition when the matter was dismissed
at Jaipur India Limited by the Labour Court vide order dated 14.02.2007.

Mr. Babbar has challenged the order of the Labour Court
dated 14.02.2007 whereby the complainant’s application
for salary, medical expenses, hospitalization, bonus etc. was
dismissed. A civil restoration application has been filed by
Mr. Babber. The matter is pending for admission.
Claim Amount: INR 5,00,000

32. | Misc. Case 74 of 2010 | Sanjeev Trivedi v. The case has been filed under Section 33C (2) of the

Piramal Healthcare
Limited

Industrial Disputes Act, 1947 for non-payment of salary
from November 2006 to February 2007 and non-payment
of medical expenses. PEL has filed a preliminary objection
challenging the jurisdiction of the court. The matter was
dismissed on 21.12.2013. The complainant has filed a recall
application against the dismissal order. Court is vacant. The
matter is pending.

Claim Amount: INR 4,00,000
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33. | Misc. 106 of 2009 Pawan Kumar Pawan Kumar Dubey was an erstwhile BMIL (which merged

(New case 137 of
2019)

Labour Court,
Lucknow

Dubey v. Nicholas
Piramal India
Limited

with Nicholas Piramal India Limited) employee who was
working as medical representative at Kanpur and became
TBM placed at Ghaziabad.

He filed the case under Section 33C (2) of the Industrial
Disputes Act, 1947 claiming INR 4,02,000 against 13 months’
salary and expenses etc. His services were terminated vide
letter dated 30.09.2010 under Sections 25FF and 25F of
Industrial Disputes Act, 1947. The matter was dismissed
on 28.11.2013. The complainant has filed an application for
setting aside/ recalling the order dated 28.11.2013. The court
was vacant. Pawan Kumar Dubay has filed a new complaint,
bearing No. 137 of 2019 at Labour Court, Lucknow in
December 2019 against his termination. The matter is kept
for hearing.

Claim Amount: INR 6,00,000

34.

Labour Case
Application No. 1206
0f 2009

Labour Court,
Hoshiarpur

Pramod Kumar
Sharma v. Piramal
Healthcare Limited

An application has been filed by Mr. Pramod Kumar Sharma,
Hoshiarpur, on 21.08.2009 under the Payment of Wages
Act, 1936, claiming payment of alleged delayed wages for
period of 01.07.2008 to 28.02.2009 to the tune of INR 51,136
and compensation to the tune of INR 5,11,360. Another
application for extension of the period from 01.03.2009 to
31.07.2009 has been filed by Mr. Pramod Kumar Sharma and
extension of claim amount (INR 1,02,259 and compensation
INR 10,22,590). The matter is pending for arguments. In the
meantime, the complainant has resigned from service of M/s
Abbott on 1.02.2018. He has also filed a complaint regarding
non-payment of his gratuity of INR 31,771. He has also made
PEL a party.

Claim Amount: INR 6,00,000

35.

W.P. No. 3417 of
2018 ref. Case No.
61 0of 2016, Labour
Court, Sagar

Madhya Pradesh High
Court at Jabalpur

PEL vs. Narendra
Kumar Sharma.

In Labour Court,
Sagar case filed by
Narendra Kumar
Sharma vs. PEL

Despite repeated reminders Mr. Narendra Kumar Sharma,
ex-PSR Sagar, Chattisgarh did not join duties and abandoned
the job. Mr. Narendra Kumar Sharma (Sagar-M.P.), employee
of M/s Sarabai C. Chemical, filed complaint with Assistant
Labour Commissioner Office at Sagar against PEL and Abbott
claiming illegal termination of his service from July 2002.
The matter has been dismissed on 05.02.2016 by Assistant
Labour Commissioner. Mr. Narendra Sharma challenged the
order in Madhya Pradesh High Court. High Court (in WP No.
399 of 2016) set aside the order dated 05.02.2016.

PEL received notice to appear before Labour Court, Sagar on
25.11.2016 in reference to Case No. 61 of 2016 filed by Mr.
Narendra Sharma v. PEL and M/s. Abbott. PEL filed its reply.
However, preliminary objection filed by PEL was rejected
by Labour Court vide order dated 16.03.2017. PEL filed writ
petition at Madhya Pradesh High court, Jabalpur against
interim order dated 16.03.2017. PEL succeeded to get stay
order which is submitted in Labour Court on 26.06.2018.

Claim Amount: INR 20,00,000
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36. | W.P. (L) No. 3886 of | Ambalal Sarabai Mr. Subhash Chandra Bose was appointed on 24.01.1968 as
2015 Enterprises Ltd. a medical representative by M/s. Suhrid Geigy Trading Ltd,
Jharkhand High Court (ASEL) v. Subhash | which later changed its name to M/s. Suhrid Geigy Ltfi on
at Ranchi Chandra Bose, 01.08.1975 and later renamed as M/s. SG Pharmaceuticals

SPPL Ltd. (SGPL). Subsequently, SGPL merged with ASEL. M/s

Nicholas Piramal India Ltd. had a 50:50 joint venture with
ASEL and the said joint venture was called M/s Sarabai
Piramal Pharmaceuticals Pvt. Ltd. (SPPL). SPPL started its
operations with effect from 01.01.1998. Mr. Subhash Chandra
Bose was an employee of SGPL, a division of ASEL which is
still in existence. He resigned from SGPL on 24.08.1996, as a
regional manager which is before SPPL came into existence.
SGPL settled the claim of INR 1,43,546 with Mr Bose (post-
resignation) on 28.09.2001. He further raised the claim of
INR 2,15,610 against SGPL.

The contention that Bose was an employee of SGPL and not
SPPL was accepted by the Labour Court, Ranchi vide order
dated 18.01.2005. The court advised the management of
ASEL to pay the compensation to Mr. Bose.

The writ petition has been filed by ASEL, which has
submitted factually incorrect information and made SPPL a
party, stating that SPPL should also bear the liability of Mr.
Bose.

Claim Amount: INR 0

37.

W.P. No. 5717 of
2007 in IT No. 33/
MPIR/05

Jagdish Patel v. PEL

The workman was dismissed on 29.03.2005 after he abused
and threatened supervisors. The Industrial Court ruled in
PEL’s favour. The worker filed a writ petition before the
Madhya Pradesh High Court.

Madhya Pradesh High
Court at Indore Claim Amount: INR 60,00,000
38. | W.P. No. 2521 of Mr. Prabhakar The workman was dismissed on 21.09.1999 after he was
2008 (S) Tambhare v. PEL found guilty of accumulation of bottles online on account of
Madhya Pradesh High Igo hsl(cj)w . The matter is pending before the Madhya Pradesh
Court at Indore 1gh Court.
Claim Amount: INR 60,00,000
39. | MPIR/01 Mr. Sarvesh Kumar | The worked was absent without authorization and was
Labour Court Singh v. PEL dismissed on 28.03.2016. The worker has filed an appeal
before the Labour Court.
Claim Amount: INR 35,00,000
40. | MPIR No. 113 of Mr. Virendra Rawat | The worked was absent without authorization and was

2020

Labour Court

v. PEL

dismissed on 16.12.2019. The worker has filed an appeal
before the Labour Court.

Claim Amount: INR 17,00,000
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41. | MPIR No. 114 of Mr. Rajesh Guptav. | The worked was absent without authorization and was

2020
Labour Court

PEL

dismissed on 16.12.2019. The worker has filed an appeal
before the Labour Court.

Claim Amount: INR 17,00,000

42.

MPIR No. 112 of
2020

Labour Court

Mr. Mukesh
Mandloi v. PEL

The worked was absent without authorization and was
dismissed on 16.12.2019. The worker has filed an appeal
before the Labour Court.

Claim Amount: INR 17,00,000

43. | Revision application | Mr. Rajesh Shinde v. | Mahad Employees Union’s ex-president, Mr. Rajesh Shinde
(ULP) 22 0f 2018 in | Piramal Healthcare |was issued charge sheet on 14.03.2008 for drunkenness,
Complaint (ULP) No. | Limited riotous, disorderly and indecent behaviour at company’s
32 of 2008 organized picnic at Murud-Janjira. After enquiry, Mr. Rajesh’s
Thane Industrial services were terminated vide letter dated 28.11.2008.
Court Mahad Labour Court dismissed the complaint of Mr. Rajesh

on 30.12.2017. Mr. Rajesh filed Revision Application No. 22
of 2018 at Industrial Court, Thane on 16.06.2022, which is
pending.
Claim Amount: INR 30,00,000

Tax Cases

44. | Original No. 15 of Commissioner of C. No. IV/16/41/2016 — Adjudication issued by the Office of
2017 Customs v. PEL Commissioner of Customs, Chennai.

C.No. IV/16/41/2016 Duty Demand: Amount of INR 1,55,63,903 being import
Administrative Officer duty on the Rhodium Octanoate Dimer & Solvias Ligand,
kept beyond the warehousing period (3 years from the date of
(Appeals) from Office . ith applicable i . h .
of Commissioner of import) with applicable interest is sought against PEL.
Customs, Chennai. Contravened alleged of the following provisions:
(a) Section 61 of Customs Act, 1962 (they continued to
allow goods in respect of which the warehousing period had
expired and request for extension of warehousing period had
been denied remaining in the warehouse);
(b) Section 72 of Customs Act, 1962, (they have not paid
the appropriate duty along with interest, rent, penalty and
all other charges payable on the goods remaining in the
warehouse after expiry of the warehousing period; and
(¢) (Condition 8 of Notification 52/2003 Cus dated 31-03-
2003, as it stood at the time of expiry of the warechousing
period in as much as they have destroyed unused raw material
without payment of duty.
Claim Amount: INR 1,55,63,903

45. | Commissioner of Assessee Appeal Assessment year (AY) 2016-17: CIT(A) filed by assessee on
Income Tax (Appeal) PEL the issue of reopening conducted on a non-existent entity.
(CIT (A))

(against the assessee
being Oxygen Bio
which merged with
PEL)

Demand involved: INR 40,81,210
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46.

High Court

Assessee Appeal
and Department
Appeal

PEL

Appeals filed by assessee and department against Income Tax
Appellate Tribunal (ITAT) order as per the below details:

(a) AY 2008-09: Deduction under Section 80IC of the
Income Tax Act, 1961 (IT Act) for transfer pricing addition
on guarantee commission.

Demand involved: INR 80,47,09,201

47.

High Court

Department Appeal
PEL

Appeal filed by department for AY 2010-11 for issue of
deduction under Section 80IC of the IT Act for royalty to
PCSL and transfer pricing issue.

Demand involved: INR 1,24,21,36,024

48.

High Court

Department Appeal
PEL

AY 1990-91: This appeal by the income tax department
is mainly on the issue of deductibility of interest paid on
overdraft account.

Demand involved: INR 2,96,820

AY 1997-98: This appeal by the department is mainly on
short-term capital gain on security deposit taken on account
of lease transaction disclosed under VDIS and KVSS scheme.

Demand involved: INR 88,70,000

AY 1999-00: This appeal by the department is mainly on
capital gains on sale of glass and bulk drug division, factory
closure expense and other issues.

Demand involved: INR 43,34, 63,987

AY 2000-01 and AY 2001-02: This appeal by the department
is mainly on depreciation on assets taken over during
amalgamation, factory closure expenses and other issues.

Demand involved: INR 7,29,90,345 for AY 2000-01 and
Demand involved: INR 1,05,51,329 for AY 2001-02

AY 2002-03: This appeal by the department is mainly on
depreciation on assets taken over during amalgamation,
allowance of interest and pre-payment charges.

Demand involved: INR 5,64,09,528

49.

V/Adj (SCN)15-
97/BSR - I/
Sammrudh/05/692
dated 08.02.2006

Excise

PEL

Matter pertains to physician’s samples cleared on
cost-construction method instead of comparable value
concept, hence on the short payment of duty.

Period: 08.01.2005 to 30.06.2005
Type of Indirect Tax: Excise
Demand involved: INR 39,127
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50. | V/Adj (SCN)15-54/ | Excise Matter pertains to physician’s samples cleared on cost-
BSR — I/ Sammrudh PEL construction method instead of comparable value concept,
/06/3729 dated hence on the short payment of duty.

01.08.2006 Period: 01.07.2005 to 31.12.2005
Type of Indirect Tax: Excise
Demand involved: INR 59,579

51. | V/Adj (SCN)15- Excise Matter pertains to physician’s samples cleared on cost-
110/Samrudh/Bsr PEL construction method instead of comparable value concept,
—1/06/4498 dated hence on the short payment of duty. Show-cause notice
19.10.2006 (SCN) amount: INR 2,14,885.00

Period: 01.01.2006 to 31.03.2006
Type of Indirect Tax: Excise
Demand involved: INR 2,327
52. | CESTAT Excise Matter pertains to physician’s samples cleared on cost-
PEL construction method.
Type of Indirect Tax: Excise
Demand involved: INR 13,706

53. | OIO 19/KKS/06-07 Excise Matter pertains to physician sample valuation.

dated 21.05.2007 PEL Type of Indirect Tax: Excise
Demand involved: INR 198,517

54. | SCN NO. R-VI/TH- | Excise Matter pertains to clearance of bulk drugs at concessional rate

[II/SCN/BMIL/95/142 PEL of duty in terms of Notification No. 9/94 dated 01.03.1994.
Type of Indirect Tax: Excise
Demand involved: INR 2,170,221

55. | SCN dated Excise Matter pertains to admissibility of ad-hoc discount for
28.07.1998 PEL hospital pack.

Type of Indirect Tax: Excise
Demand involved: INR 842,745

56. | ENO.1/89/71/12.1.89 (2) | Excise Matter pertains to admissibility of ad-hoc discount for

F.NO.1/89/72/16.1.89 (3) PEL hospital pack.
F.NO.6/89/725/22.8.89 (4) Tvoe of Indirect Tax: Excise
FNO.8/89/1394/17.10.89 b ‘

Demand involved: INR 133,699

57. | SCN dated Excise Matter pertains to valuation of physician sample. On cost +
08.10.2001 PEL 15% np disputed.

CESTAT Period: September 2000 to July 2001

Type of Indirect Tax: Excise
Demand involved: INR 253,970
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58. | SCN dated Excise Matter pertains to valuation of physician sample on cost
14.08.2001 PEL construction method versus value of comparable goods on a
CESTAT pro rata basis.

Period: 2000-01 and 2001-02
Type of Indirect Tax: Excise
Demand involved: INR 54,595

59. | SCN STF/MOD/39/98 | Excise Matter pertains to valuation of physician sample on cost
dated 13.05.1999 PEL construction method versus value of comparable goods.
CESTAT Type of Indirect Tax: Excise

Demand involved: INR 526,905

60. | O-I-O: Belapur/ Excise Dispute related to classification of malaria kit manufactured
Belapur-II/R- PEL at Pawne plant. There have been three SCNs issued related to
1V/46-48/ADC/ the period of April 2010 to October 2012.

VS/2013-14 dated Type of Indirect Tax: Excise
28.10.2013

Demand involved: INR 13,019,463
CESTAT

61. | O-1-O: Belapur/ Excise Dispute related to classification of malaria kit manufactured
Belapur-11/R- PEL at Pawne plant. There have been two SCNs issued related to
IV/56-57/ADC/ the period of November 2012 to June 2014.

TKS/2014-15 dated Type of Indirect Tax: Excise
29.01.15

O-I-A:CD/140-141/ Demand involved: INR 84,80,680
BEL/2016 dated

02.12.2015

CESTAT

62. | O-1-O: MK/07/DC/ Excise Dispute related to classification of malaria kit manufactured
Bel-II/Piramal/15-16 PEL at Pawne plant. Last and final SCN issued in relation to the
dated 30.10.15 O-I- period of July to November 2014.

A:CD213/BEL/2016 Type of Indirect Tax: Excise
dated 23.03.2016

Demand involved: INR 3,50,412
CESTAT

63. | O-1-O No0.94-95/ Service Tax Service tax imposed on a certain category of service based on
COMMR/ (DR.KNR)/ PEL the balance sheet figures, and demand confirmed in relation
CGST and CEX/ to financial year (FY) 2004-05 to FY 2005-06 and FY
MC/ 2018-19 dated 2010-11. Penalty imposed of INR 1,94,07,336 in relation to
31.10.2018 FY 04-05 to 09-10 and INR 53,000 in relation to FY 2010-11.
CESTAT Type of Indirect Tax: Service Tax

Demand involved: INR 3,95,72,600
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64. | O-1-O No.94-95/ Service Tax This is with reference to above VFCD matter, wherein
COMMR/ (DR.KNR)/ PEL department has filed an appeal against demand dropped by
CGST and CEX/ officer.

MC/2018-19 dated Type of Indirect Tax: Service Tax
31.10.2018

Demand involved: INR 41,50,13,345
CESTAT

65. | CESTAT-A/2227-2229/ | Excise Matter is related to the reversal of proportionate credit on
WZB/05-11I/EB dated PEL common input used in an exempted product at Rhone
26.09.05 and HC order Poulene-Aurangabad Plant.
in 806 of 2006 dated Type of Indirect Tax: Excise
01.03.2019

Demand involved: INR 8,421,192
CESTAT

66. | O-I-O No.76/OMMR/ | Service Tax It is alleged that assessee should have availed 50% of cenvat
RS/CGST and CEX/ PEL credit as per CCR 6(3B) being non-banking finance company.
MC/ Type of Indirect Tax: Service Tax
2020-21
DTD:30/03/21 Demand involved: INR 57,764,016
Commissioner

67. | Commissioner Sales Tax/ Value Matter pertains to disallowances of sales return.

Added Tax (VAT) Type of Tax: Sales Tax/ VAT
PEL Demand involved: INR 8.44,566
68. | Tribunal Sales Tax/ VAT Matter pertains to disallowances of sales return.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 51,59,740
69. | Commissioner Sales Tax/ VAT Ex parte assessment order.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 27,68,881
70. | Tribunal Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 5,82,451
71. | Commissioner Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 89,570
72. | Commissioner Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT

Demand involved: INR 5,26,991
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73. | - Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 23,73,056
74. | Commissioner Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 3,514
75. | Tribunal Sales Tax/ VAT Matter pertains to the late submission for return.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 3,30,271
76. | - Sales Tax/ VAT Matter pertains to pending sales tax declaration form-3D.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 29,987
77. | - Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 42,716
78. | Commissioner Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F and
PEL form-C.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 5,25,512
79. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declaration form-3D.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 43,200
80. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declaration form-3D.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 91,716
81. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declarations.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 7,68,556
82. | Commissioner Sales Tax/ VAT Matter pertains to pending sales tax declaration form-3D.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 1,13,116
83. | Commissioner Sales Tax/ VAT Matter pertains to pending sales tax declaration form-3D.
PEL Type of Tax: Sales Tax/ VAT

Demand involved: INR 2,886,940
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84. | Tribunal Sales Tax/ VAT Matter pertains to disallowances of sales return.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 61,24,568
85. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declaration form-3D
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 2,61,287
86. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 22,109
87. | Commissioner Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 36,92,074
88. | Commissioner Sales Tax/ VAT Matter pertains to turnover enhancement due to pending
PEL penalty appeals.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 63,91,653
89. | Commissioner Sales Tax/ VAT Matter pertains to provisional assessment of July, August and
PEL September, wherein credit note was rejected.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 24,41,900
90. | Commissioner Sales Tax/ VAT Matter pertains to demand due to turnover enhancement by
PEL Joint Commissioner, due to check post matter, disallowance
of credit note, and input tax credit disallowance.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 40,90,486
91. | High Court Sales Tax/ VAT Matter pertains to imposition of penalty as transporter was
PEL not carrying any waybill during transit.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 8,10,090
92. | High Court Sales Tax/ VAT Matter pertains to imposition of penalty as transporter was
PEL carrying colour xerox copy of the waybill.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 18,20,000
93. | High Court Sales Tax/ VAT Matter pertains to enhancement of turnover at the time of
PEL assessment due to aforesaid penalty matters.

Type of Tax: Sales Tax/ VAT
Demand involved: INR 5,36,176
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94. | Tribunal Sales Tax/ VAT Matter pertains to various disallowances at the time of
PEL assessment.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 7,94,388
95. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F and
PEL form-C.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 2,60,477
96. | Tribunal Sales Tax/ VAT Matter pertains to interest granted on refund under Section
PEL 43A, which was disallowed due to overall dues.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 79,461
97. | Tribunal Sales Tax/ VAT Matter pertains to disallowances of high sea sales transaction
PEL done through airwaybill.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 4,13,163
98. | Tribunal Sales Tax/ VAT Matter pertains to disallowances of high sea sales transaction
PEL done through airwaybill.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 16,04,855
99. | Tribunal Sales Tax/ VAT Matter pertains to pending sales tax declaration form-F.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 43,20,642
100. | Tribunal Sales Tax/ VAT Matter pertains to disallowance of credit notes.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 13,13,472
101. | Commissioner Sales Tax/ VAT Matter pertains to disallowance of credit notes.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 2,05,966
102. | Tribunal Sales Tax/ VAT Matter pertains to disallowance of credit notes.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 91,022
103. | Commissioner Sales Tax/ VAT Matter pertains to non-submission of return.
PEL Type of Tax: Sales Tax/ VAT

Demand involved: INR 7,300

351




Piramal Enterprises Limited

Sr. | Court/ Tribunal Parties Brief Summary
No.
104. | Commissioner Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 4,25,926
105. | Commissioner Sales Tax/ VAT Matter pertains to disallowance of credit notes.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 6,65,729
106. | Commissioner Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 8,08,896
107. | Commissioner Sales Tax/ VAT Matter pertains to pending sales tax declaration forms.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 69,648
108. | Commissioner Sales Tax/ VAT Matter pertains to LDPOC product classification dispute.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 65,61,467
109. | Commissioner Sales Tax/ VAT Matter pertains to LDPOC product classification dispute.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 29,76,240
110. | Commissioner Sales Tax/ VAT Appeal against sales tax assessment.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 97,200
111. | Commissioner Sales Tax/ VAT Matter pertains to cancellation of purchases and credit note
PEL partly disallowed.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 3,16,609
112. | Commissioner Sales Tax/ VAT Matter pertains to incorrect road permit.
PEL Type of Tax: Sales Tax/ VAT
Demand involved: INR 1,37,711
113. | Tribunal Sales Tax/ VAT Matter pertains to ex parte assessment order made by
PEL enhancing turnover.
Type of Tax: Sales Tax/ VAT
Demand involved: INR 36,36,368
114. | Commissioner GST Matter pertains to disallowance of input tax credit due to

Piramal Phytocare

Ltd.

mismatch with GSTR2A statement.
Type of Tax: GST
Demand involved: INR 35,02,681
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115.

Commissioner

GST

PEL

Matter pertains to reduction of output tax on account of credit
notes. However, the input tax credit was not reduced by the
recipient. An order issued against audit report for FY 2019-

2020.
Type of Tax: GST

Demand involved: INR 1,75,17,067

116.

In the process of filing
of appeal

GST

PEL

PEL had transferred portion of its pharma business on a
going concern basis to Piramal Pharma Ltd. GST officer has
initiated liability, interest and penalty of INR 1450 crore on
such slump sale transaction. There are other additions of INR
52 crore. PEL is exploring legal recourse to respond to the

same.
FY 2020-21

Demand involved: INR 1502,42,46,689

117.

ITAT

PEL v. Assessment
Unit, Income-tax

Department

PEL has filed an appeal against a demand for an amount
of INR 74,06,35,441 determined in assessment order dated
22.07.2024.

Following additions are made in assessment order.
(a) Transfer pricing (TP) adjustment: INR 27,80,05,162;

(b) Instruments mandatorily measured at FVTPL: INR
3,64,59,178;

(c) Deduction claimed of Health and Education Cess: INR
3,50,54,062; and

(d) Disallowance of 14A r.w.r. 8D: INR 1,91,02,56,658.
AY: 2020-21

Demand involved: INR 74,06,35,441
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118. | ITAT PEL v. Assessment | PEL has filed an appeal against a demand for an amount
Unit, Income-tax of INR 18,91,69,020 determined in assessment order dated
Department 28.10.2024
Following additions are made in assessment order:
(a) Double addition of profit chargeable to tax under
Section 41: INR 2,39,96,672;
(b) Disallowance of claim for deduction under Section 43B
(Gratuity): INR 20,94,98,600; and
(c) Disallowance of claim for deduction under Section 43B
(Leave encashment): INR 24,64,60,240.
AY:2021-22
Demand involved: INR 18,91,69,020
119. | In process of filing PEL v. Assessment | PEL received draft assessment order dated 12.03.2025. PEL

appeal with Dispute
Resolution Panel

(DRP)

Unit, Income-tax

Department

is in process of filing an appeal with DRP.

Following additions are made in assessment order: TP

adjustment: INR 8,60,96,845.

AY: 2022-23

Demand involved: INR 8,89,17,754
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120. | Commissioner of PEL v. The Assistant | PEL has filed an appeal with the Commissioner of Income

Income Tax

Commissioner
of Income-tax,
Circle-8(2)(1),
Mumbai

Tax against an order giving effect to the ITAT order dated

03.08.2023 wherein demand was determined.
Following additions were made:
(a) Software expense claimed as revenue: INR 17,38,400;

(b) Weighted deduction for research and development
expenses under Sections 35(2AB) and 35(1)(iv) of the IT
Act: INR 27,82,95,269;

(c) Disallowance under Section 14A of the IT Act: INR
56,24,250; and

(d) Professional fees: INR 67,92,00,000.
Following deductions were made:
(a) Relief for depreciation on software: INR 17,38,400;

(b) Excess depreciation on BMIL asset and computer

software: INR 1,20,34,219; and

(¢) Adjustment under Section 145A of the IT Act: INR
3,74,18,000;

AY: 2011-12

Demand involved: 65,20,61,312
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121. | High Court Principal Income tax department has filed an appeal with High Court

Commissioner of against ITAT order dated 27.05.2020.
Income Tax v. PEL Following additions were made:

(a) Disallowance of software expense: INR 17,38,400;
(b) Disallowance of deduction claimed under Section 35
(2)(AB) of the IT Act;
(¢) Disallowance under Section 14A of the IT Act: INR
2,33,84,000;
(d) Disallowance of advertisement and promotion
expenses: INR 11,44,22,171;
(e) Disallowance under Section 80IC of the IT Act: INR
1,16,99,33,075;
(f) Transfer pricing adjustment of guarantee commission:
INR 12,67,15,700; and
(g) Disallowance under Section 14A of the IT Act: INR
1,77,59,750.
Following deductions were made:
(a) Reduction of deduction claimed under Section 80IC of
the IT Act.
AY:2011-12
Demand involved: INR 47,50,90,679

122. | High Court Principal Department has filed an appeal with the High Court against

the ITAT order, inter alia for the following deletions:
(a) Disallowance of software expense: INR 14,00,800;

(b) Disallowance of advertisement and business promotion:
INR 27,90,84,346;

(c¢) Disallowance under Section 14A: INR 5,59,00,000;
(d) Corporate guarantee: INR 18,87,00,000; and

(e) Disallowance under Section 35A of the IT Act: INR
2,42,85,714.

AY: 2009-10
Demand involved: INR 18,66,80,628
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123.

High Court

Principal
Commissioner of
Income Tax v. PEL

Department has filed an appeal against an order pronounced
by the ITAT on the following grounds:

(a) Revenue and capital research and development are
not eligible for deduction under Section 35(2AB) of the IT
Act as revenue expense and depreciation allowed on capital
expenditure;

(b) Depreciation on BMIL assets;
(c) Deduction under Section 35DD of the IT Act;

(d) Rent income received from Centre Point and RP House
held as income from house property, and statutory deduction
as repairs allowed at 30%;

(e) Allowance of depreciation and computation of books
profit under Section 115JB of the IT Act;

(f) Set off of losses and depreciation of tools division on
account of demerger held as allowable in accordance with the
provisions of Section 72A of the IT Act; and

(g) Allowance of depreciation on computer and software at
60%.

AY: 2004-05
Demand involved: INR 43,28,43,656

124.

High Court

Principal
Commissioner of
Income tax v. PEL

Department has filed an appeal with the High Court
challenging an ITAT order on the ground of allowing set off
of losses of amalgamating company, BMIL depreciation, and
bad debts allowable.

AY: 2003-04
Demand involved : INR 30,64,17,646

125.

Commissioner of
Income Tax

PEL v. Deputy
Commissioner of
Income Tax (DCIT)
INT Tax Circle 3(2)

(1

PEL has filed an appeal with the Commissioner of Income
Tax against an order received under Section 201 of the IT
Act.

AY: 2014-15
Demand involved: INR 1,88,83,000

126.

Commissioner of
Income Tax

PEL v. DCIT.INT
Tax Circle 3(2)(1)

PEL has filed an appeal with the Commissioner of Income
Tax against an order received under Section 201 of the IT
Act.

AY: 2016-17
Demand involved: INR 85,66,000
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127. | Commissioner of PEL v. DCIT, Circle | PEL has filed an appeal with the Commissioner of Income
Income Tax 8(2)(1), Mumbai Tax for:

(a) Inadvertent errors made at the time of computing
business income;

(b) Short grant of tax deducted at source (TDS) credit; and
(c) Interest under Sections 234B and 234C of the IT Act.
AY: 2022-23

Demand involved: INR 42,44,388

128. | Commissioner of PEL v. ACIT (TDS), | PEL has filed an appeal with the Commissioner of Income
Income Tax 2(1), Mumbai Tax against an order received under Section 201 of the IT
Act.

AY: 2020-21

Demand involved: INR 20,28,07,442
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List of litigations/ proceedings against directors and promoter of Piramal Enterprises Limited

List of pending litigations/ proceedings against directors and promoter of Piramal Enterprises Limited (Company/

PEL) as on 23 May 2025.

Sr. Court/ Parties Brief Summary
No. Tribunal /
Adjudicating
Authority
Regulatory matters
1. Suo Moto | Dalmia  Cement | The Competition Commission of India (CCI) received various
Case No. 02 of | (Bharat) Ltd. | complaints during the period of December 2018 - May 2019,
2019 (DCBL) and its | alleging increase in cement price and cartelisation among cement
officials, including | manufacturers operating in various parts of the country. Basis the
Competition Puneet Yadu | allegations, the CCI registered a case and prima facie observed that
Commission Dalmia cement manufacturers have increased the prices in tandem without
of India there being any tangible corresponding increase in input costs or
Puneet Yadu | any tangible demand-supply mismatch.
Dalmia (Director
of both PEL and | Consequently, the CCI vide its order dated 01.07.2019 directed the
PFL) Director General (DG) to cause an investigation into the matter and
to complete the same within 60 days. The DG filed its report dated
01.07.2022 (DG Report), wherein it made allegations of price
increase and cartelisation of cement manufacturers in the east and
south regions of the country based on messages and emails
recovered from officials of other manufacturers. The CCI vide its
order dated 05.07.2022 issued notice to various officials of DCBL
and other cement manufacturers, being responsible for the conduct
of business of the respective companies, and sought a response from
them. The non-confidential version of the DG Report was received
by DCBL on 12.07.2022, along with notice dated 07.07.2022. Vide
order dated 26.07.2022, the CCI allowed the parties to access
confidential version of the DG Report as per the CCI rules, and file
objections to the DG Report by 16.09.2022. Accordingly, on
16.09.2022, DCBL and its officials, including Puneet Yadu Dalmia,
filed their respective objections to the DG Report, which are
currently pending consideration by the CCL
Claim Amount: NA
2. Serious Fraud | Dalmia Bharat | Serious Fraud Investigation Office (SFIO), Chennai issued eleven
Investigation | Ltd., including its | summons and notices from 21.05.2020 till 22.12.2021 seeking
Office, subsidiaries: certain information/ documents from Dalmia Bharat Ltd., including
Chennai and | DCBL, Calcom | its subsidiaries, DCBL and Calcom Cement India Ltd. (now known
Hyderabad Cement India Ltd. | as Dalmia Cement North-East Ltd. (DCNEL)) (Dalmia Bharat
(now known as | Group). The summons and notices were issued in relation to an
Dalmia  Cement | investigation initiated pursuant to an order No. 01/77/2017/CL.II
North-East  Ltd.) | (SR) dated 10.12.2019 passed by the Central Government (Ministry
and Puneet Yadu | of Corporate Affairs) in exercise of powers vested under Sections
Dalmia 212(1)(a) and 212(1)(c) of the Companies Act, 2013 based on a
complaint filed by Ramesh Shiledar, an associate of Bawri Group
Puneet Yadu | (erstwhile promoters of Calcom Cement India Ltd., now a
Dalmia (Director | subsidiary of DCBL). An email dated 23.06.2020 was sent by SFIO,
of both PEL and | Chennai to the company secretary of DCBL seeking certain
PFL) information/ documents from Puneet Yadu Dalmia, which was duly
replied by Puneet Yadu Dalmia on 29.06.2020. Dalmia Bharat
Group had duly furnished all requisite information/ documents to
SFIO, Chennai and no adverse finding has been reported to Dalmia
Bharat Group nor any further information/ documents was sought
for after 22.12.2021.
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In December 2023, SFIO, Hyderabad, yet again issued notices to
Dalmia Bharat Group seeking similar information/ documents,
which were duly replied to as already furnished from May 2020 to
2021. However, SFIO, Hyderabad vide its notice dated 24.01.2024,
sought similar information/ documents from DCBL, DCNEL,
Vinay Cement Ltd. and Adhunik Cement Ltd. (which stands merged
with DCBL), which was duly furnished and complied with by the
respective companies. Further, in the month of April and May 2024,
SFIO, Hyderabad issued various summons/ notices under Section
217 of the Companies Act, 2013 summoning certain employees
(past and present) of Dalmia Bharat Group and requiring
information to be furnished. No adverse finding has till date been
reported to Dalmia Bharat Group. In November 2024, one of the
past employees has been re-summoned for personal appearance.
Claim Amount: NA
3. Ministry  of | AceVector Ltd., its | The Ministry of Corporate Affairs, through the Office of Regional
Corporate directors Director (North Region), has issued a letter dated 13.05.2024 to
Affairs, (including Kunal | AceVector Ltd., its directors, including Kunal Bahl (in his capacity
through  the | Bahl) and its key | as a director of AceVector Ltd.), and its key managerial personnel
Office of | managerial under Section 206(5) of the Companies Act, 2013. The Ministry of
Regional personnel Corporate Affairs has requested for information pertaining to
Director AceVector Ltd. Kunal Bahl, vide a letter dated 24.05.2024, has inter
(North Kunal Bahl | g/ia undertaken to cooperate in the proceeding. The matter is
Region) (Director of both | currently pending.
PEL and PFL)
Claim Amount: NA
Criminal proceedings
4. C.C. No. 2522 | Loknath Ratnakar | Loknath Ratnakar filed a criminal complaint case against the
(C) of 2002 v. Nicholas | Company (in its erstwhile name ‘Nicholas Piramal India Ltd.”), its
Piramal India Ltd. | directors, Ajay Piramal and Vijay Shah, and certain officers of PEL
Chief Judicial | and Others alleging offences under Sections 420, 406 and 120-B of the Indian
Magistrate, Penal Code, 1860 (IPC). The complaint has been filed on the
Patna Ajay Piramal | grounds that the Company has taken a road permit through the
(Director of both | complainant but has supplied the products through another clearing
PEL and PFL and | and forwarding agent instead of the complainant.
promoter of PEL)
and Vijay Shah | The Chief Judicial Magistrate, Patna vide order dated 02.02.2004,
(Director of PEL) | took cognizance of the offences as alleged by the complainant and
issued summons against the Company and others. The judicial files
in relation to this matter are untraceable and a complaint was lodged
before the registrar of Patna Civil Court regarding the untraceable
files. The matter is currently pending.
Claim Amount: NA
5. C.C. No. 12 of | Rohit Bajpai v. | Rohit Bajpai, the Drugs Inspector, Drugs Control Department of
2004 Nicholas Piramal | New Delhi filed a criminal complaint against the Company (in its
India Ltd. and | erstwhile name ‘Nicholas Piramal India Ltd.’), its director Vijay
Metropolitan | Others Shah and other officers alleging offences under Section 18(a)(i) and
Magistrate, Section 17B of the Drugs and Cosmetics Act, 1940. The complaint
Tis Hazari | Vijay Shah | has been filed on the ground that ‘Tixylix Children’s Cough
Court, ~ West | (Director of PEL) | Linctus’ was declared ‘Not of Standard Quality’ as per the Drugs
District, Delhi and Cosmetics Act, 1940 and gave a negative test for ‘pholcodine’.
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Sr.

Court/
Tribunal /
Adjudicating
Authority

Parties

Brief Summary

Thereafter, a criminal miscellaneous petition bearing number 5149-
51 0f 2006 was filed by the Company before the High Court of Delhi
under Section 482 of the Code of Criminal Procedure, 1973 (CrPC)
for quashing of the complaint. The High Court of Delhi passed an
order dated 19.09.2013 disposing the criminal miscellaneous
petition and directed the Company to conduct trial before the
Magistrate Court. Thereafter, the Company filed an application
dated 14.07.2014 before the Metropolitan Magistrate, Rohini
District Courts, New Delhi seeking discharge from the complaint
under Section 245(2) of the CrPC. The discharge application was
dismissed by the Metropolitan Magistrate Court and the Company
was held liable to be charged for commission of offences under
Section 18(a)(i) and Section 17B of the Drugs and Cosmetics Act,
1940 vide order dated 30.11.2015 (Dismissal Order). Thereafter,
the Company filed a criminal revision petition dated 17.02.2016
before the Court of District and Sessions Judge, Rohini District
Courts, Delhi under Section 397 of the CrPC to quash the Dismissal
Order. The Company filed a criminal revision application no. 30318
of 2018 under Section 397 of the CrPC before the High Court of
Delhi. The High Court of Delhi passed an order dated 20 August
2018 disposing the criminal revision application. The matter is still
pending before the High Court of Delhi and the trial is pending
before the Metropolitan Magistrate Court.

Claim Amount: NA

Chief Judicial
Magistrate,
Raigard,
Alibaug

S.S. Sonawane v.
Ajay Piramal

Ajay Piramal
(Director of both
PEL and PFL and
promoter of PEL)

On 04.04.2018, SS Sonawane, the sub-divisional officer, Alibaug
filed a criminal complaint before the Chief Judicial Magistrate,
Raigard, Alibaug, against Ajay Piramal (director of PEL) under
Section 15 of the Environment Protection Act, 1986 in relation to
alleged unauthorised construction on property bearing Gut No. 395,
Village Akshi, Taluka Alibaug, thereby violating the provisions of
the coastal regulation zone. The Chief Judicial Magistrate, vide its
order dated 13.04.2018, passed an order for issuance of process
against Ajay Piramal.

A criminal revision application in the Court of Addl. Sessions
Judge, Alibaug was filed challenging the process issued by the
Magistrate Court on the ground that the complaint is not tenable as
there is no case of illegal construction and that the complaint should
be dismissed. The Sessions Court, vide its order dated 20.02.2019,
called for records and proceedings from the Chief Judicial
Magistrate. The matter is currently pending.

Claim Amount: NA

Additional
Chief Judicial
Magistrate,
Lucknow

Neetu Shahi .
Piramal
Foundation

Others

and

Ajay Piramal

(Director of both
PEL and PFL and
promoter of PEL)

A first information report (FIR) dated 03.07.2020, was registered
before the Vikasnagar, Lucknow Police Station against the
management of Piramal Foundation, including Ajay Piramal, by
Neetu Shahi, an ex-employee of Piramal Foundation, challenging
her termination and raising allegations of infer alia cheating,
dishonesty, and criminal breach of trust.

The police have filed a final report for closure before the additional
Chief Judicial Magistrate, Lucknow. The matter is currently
pending before the Magistrate Court.
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Tribunal /
Adjudicating
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Parties

Brief Summary

Claim Amount: NA

Chief
Metropolitan
Magistrate,
Noida, Uttar
Pradesh

Aegean Infotech
Pvt. Ltd. v.
Snapdeal Ltd. and
Others

Kunal Bahl
(Director of both
PEL and PFL)

Aegean Infotech Pvt. Ltd. filed an FIR dated 02.07.2017 before the
police station, Gautambudhnagar, Uttar Pradesh against Snapdeal
Ltd. (now known as AceVector Ltd.), its board of directors,
including Kunal Bahl, and four former employees of Snapdeal in
relation to misappropriation of funds belonging to the complainant
by the accused persons, arising out of a payment reconciliation
between Snapdeal and the complainant. The dispute was settled
between all the parties vide a settlement agreement, which was
intimated to the concerned investigating officer at the police station.
Accordingly, the police conducted an investigation in the matter and
filed a satisfactory closure report before the Chief Metropolitan
Magistrate, Noida, Uttar Pradesh, for acceptance of the closure
report. The closure report is currently pending approval of the Chief
Metropolitan Magistrate, Noida, Uttar Pradesh.

Claim Amount: NA

C.C. No. 1597
0f 2020

Chief Judicial
Magistrate,
Mugzzafarpur,
Bihar

Rajesh Kumar v.
Kunal Bahl and
Others

Kunal Bahl
(Director of both
PEL and PFL)

Rajesh Kumar filed a complaint on 18.08.2020 under Section 200
of the CrPC before the Chief Judicial Magistrate, Muzzafarpur,
Bihar against two third-party individuals and Kunal Bahl, as CEO
of AceVector Ltd., for offences under Sections 420, 406, 409, 34
and 120B of the IPC regarding a bedsheet purchased by the
complainant from a third-party seller registered on the website of
Snapdeal. The Chief Judicial Magistrate, Muzzafarpur, Bihar has
issued summons dated 26.04.2022 to Kunal Bahl. However, the
summons has not been received by Kunal Bahl. Kunal Bahl has
challenged maintainability and sought quashing of summons and
complaint against him by way of a quashing petition under Section
482 of the CrPC before the High Court of Patna. The High Court of
Patna has stayed proceedings filed by the complainant before the
Chief Judicial Magistrate, Muzzafarpur, Bihar. The matter is
currently pending.

Claim Amount: NA

C.C. No. 12 of
2013

Special Judge,
CBI,
Hyderabad

Central Bureau of
Investigation  v.
DCBL and
Another

Puneet Yadu
Dalmia (Director
of both PEL and
PFL)

The Central Bureau of Investigation (CBI) had registered an FIR
(being R.C. No. 19(A)/2011-CBI/Hyd. dated 17.08.2011). On
completion of investigation, the CBI filed charge sheet before the
Special Judge, CBIL, Hyderabad against DCBL under Section 120-
B read with Section 420 of the IPC and against Puneet Yadu Dalmia
under Section 120-B read with Section 420 of the IPC. Charge sheet
has further been filed under Section 12 of the Prevention of
Corruption Act, 1988 in relation to an investment made by DCBL
in Bharati Cements Corporation Pvt. Ltd. and Eswar Cements Pvt.
Ltd. for the benefit of Y.S. Jagan Mohan Reddy as a quid-pro-quo
for the grant of prospecting license and mining lease over 407.05
hectares of lime stones at Kadapa, Andhra Pradesh. Pursuant to the
case filed by the CBI, the Special Judge, CBI, Hyderabad vide order
dated 13.05.2013, took cognizance and issued summons to DCBL
and Puneet Yadu Dalmia. Thereafter, Puneet Yadu Dalmia filed an
application (being CRL.M.P. No. 393 of 2022) seeking discharge in
the case filed by CBI, which is currently pending consideration.

Claim Amount: NA
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Sr. Court/ Parties Brief Summary
No. Tribunal /
Adjudicating
Authority
11. | CS. No. | Ashok Kumar | Ashok Kumar Lakhotia and Aditya Vikram Lakhotia availed a non-
95454 of 2021 | Lakhotia and | housing home loan from First Blue Home Finance Ltd. (which
Another v. PCHFL | thereafter came to be known as Dewan Housing Finance
Metropolitan | and Others Corporation Ltd. (DHFL) and now known as PCHFL by offering
Magistrate their immovable property as collateral security to PCHFL. The
Court, Kolkata | Anand Ajay | complainants alleged that they had settled the housing loan through
Piramal a one-time settlement (OTS) of INR 34,00,000 on 30.10.2020 that
was paid in three equated monthly instalments (EMIs) till
(Director of both | 30122020 and were issued a no-objection certificate from a
PEL and PFL) and representative of PCHFL. However, PCHFL alleged that the
Jairam  Sridharan | pousing loan had not been settled through OTS and four EMIs were
(Director of PFL) | que and payable by the complainants as of June 2021, and the
account will be classified as a non-performing asset basis non-
payment of the settlement amount. Thereafter, PCHFL issued a
notice dated 10.08.2021 to the complainants under Section 13(2) of
the Securitization and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002 (SARFAESI Act) for
recovery of an amount of INR 72,00,000. The complainants have
accused PCHFL and its directors of the offence of criminal
defamation under Section 500 of the IPC before the Chief
Metropolitan Magistrate, Kolkata, being C.S. No. 95454 of 2021.
This complaint has been challenged by the directors of PCHFL,
including Anand Ajay Piramal and Jairam Sridharan, by filing two
quashing petitions, and a stay has been granted by the High Court
of Calcutta in respect of the complaint.
Claim Amount: NA
12. | C.C. No. 1781 | Union of India v. | A criminal complaint was filed by Union of India, Central Drugs
0f 2023 PEL Standard Control Organization (CDSCO), Directorate General of
Health Services, through its Drugs Inspector for alleged offences
Chief Judicial | Ajay Piramal | under Section 18(a)(i) read with Section 16(1)(a) of the Drugs and
Magistrate, (Director of both | Cosmetics Act, 1940 (Drugs Act). The complaint has been filed
Patiala PEL and PFL and | pursuant to the notices bearing reference no. AR/Stock Return/09/
promoter of PEL) | 585-2019/P-5 and reference no. AR/SCN/09/585-2019/P-5 dated
and Dr. Swati | 16.10.2019 relating to the issue of the list of drugs declared as ‘not
Piramal (Director | standard quality’ for the month of July 2019 uploaded on the
of both PEL and | CDSCO website, which contained reference to the Supradyn
PFL) Multivitamin Tablets, batch no. MH 3080 which were
manufactured by the Company. Further, the Company received a
letter dated 25.09.2019 from the office of CDSCO, Baddi, Solan in
accordance with Section 25(2) and Section 23(4)(ii) of Drugs Act.
A summoning order was passed by the Chief Judicial Magistrate,
Patiala against the Company. Thereafter, a petition was filed by
Ajay Piramal and Dr. Swati Piramal before the High Court of
Punjab and Haryana seeking quashing of the summoning order, and
they have been granted interim relief in the matter for proceedings
in relation to them.
Claim Amount: NA
13. | Additional Gokulam Shelters | An FIR was lodged in Subramanyapura Police Station under
Metropolitan Pvt. Ltd. v. Mantri | Sections 34, 120-B, 418, 421, 406, 409, 420, 477A, and 417 of the
Magistrate Developers  Pvt. | IPC against Mantri Developers & Ors. Thereafter, a complaint was
Court Ltd., PCHFL, Ajay | filed by Gokulam Shelters Pvt. Ltd. against Mantri Developers Pvt.
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Dalmia (Director
of both PEL and
PFL)

Sr. Court/ Parties Brief Summary
No. Tribunal /
Adjudicating
Authority
Piramal, Dr. Swati | Ltd., PCHFL, Ajay G. Piramal and Swati A. Piramal and others,
Piramal and | before 4" Additional Metropolitan Magistrate Court, Bangalore in
Others relation to a real estate project being developed by Mantri
Developers Pvt. Ltd. with the Company acting as one of the lenders
Ajay Piramal | for the aforementioned real estate project. Thereafter, two writ
(Director of both | petitions no. 14203 of 2024 and 16461 of 2024 were filed by Ajay
PEL and PCHFL | G. Piramal and Swati A. Piramal, respectively, seeking inter alia to
and promoter of | quash the aforementioned FIR before the High Court of Karnataka.
PEL) and Swati | The proceedings pursuant to the FIR have been stayed in respect of
Piramal (Director | Ajay G. Piramal and Swati Piramal by way of order dated
of both PEL and | 03.06.2024 and 01.07.2024, passed by the High Court. The matter
PFL) is currently pending.
Claim Amount: NA
14. | Delhi High | CBI v. A. Raja, | An FIR was registered by CBI on 21.10.2009 against unknown
Court Gautam  Bhailal | officials of Department of Telecommunications (DOT),
Doshi and Others | Government of India, unknown private persons/ companies and
others for offences punishable under Section 120-B of the IPC read
Gautam  Bhailal | with Sections 13(2) and 13(1)(d) of the Prevention of Corruption
Doshi (Director of | Act, 1988 on allegations of criminal conspiracy and criminal
both  PEL  and | misconduct in allotment of letters of intent, unified access services,
PFL) licenses and spectrum by the DOT.
Pursuant to an order dated 21.12.2017 passed by the Special Judge,
CBI (2G Spectrum Cases), New Delhi the parties accused in this
matter were acquitted. Thereafter, an appeal was filed by the CBI
against the said order before the High Court of Delhi which is
pending.
Claim Amount: NA
15. | ECIR No. | DCBL and Puneet | The CBI registered an FIR (being R.C. No. 19(A)/2011-CBI/Hyd.
9/HZO of | Yadu Dalmia dated 17.08.2011) and forwarded the same to Enforcement
2011 Directorate (ED), Prevention of Money Laundering Act (PMLA).
Puneet Yadu

Pursuant to the FIR, the ED registered an ECIR No. 9/HZ0O/2011
dated 30.08.2011 against DCBL. On 20.10.2014, the ED issued
summons under Section 50(2) and Section 50(3) of the PMLA
against Puneet Yadu Dalmia and DCBL. The impugned summons
was challenged by Puneet Yadu Dalmia and DCBL before the
Telangana High Court by filing writ petitions (bearing W.P. No.
36838 0f 2014 and W.P. No. 31143 of 2015). The said writ petitions
were dismissed vide common order dated 29.02.2016 by the
Telangana High Court on the ground that the petitioners are not
accused under PMLA at this stage. The said order is currently under
challenge before the Division Bench of Telangana High Court in
writ appeals, being W.A. Nos. 198-199 of 2016 (Writ Appeals).

During the pendency of the Writ Appeals, the ED issued four
summons dated 17.05.2022, 30.05.2022, 19.07.2022, and
28.07.2022, seeking certain information/ production of documents
relating to DCBL, which were duly furnished by DCBL. Since then
no fresh summons/ notices have been issued by the ED under
PMLA.

A writ petition bearing W.P. No. 8511 of 2016 filed by DCBL and
Puneet Yadu Dalmia in the Telangana High Court challenging the
summons dated 07.03.2016, being ultra vires of Section 50 of
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Sr. Court/ Parties Brief Summary
No. Tribunal /
Adjudicating
Authority
PMLA, has been disposed of by the Telangana High Court vide
order dated 30.04.2024, in light of the judgment passed by the
Supreme Court of India in the case titled Vijay Madanlal Choudhary
and Ors. vs Union of India. DCBL has filed a Special Leave Petition
bearing No. 9502 of 2024 (SLP) in the Hon’ble Supreme Court of
India (Supreme Court) challenging the said order dated 30.4.2024.
Vide order dated 26.07.2024, Supreme Court has issued notice and
tagged the SLP with W.P. (Crl.) No. 65 of 2023 titled as Govind
Singh vs Union of India and Another where a similar issue has been
raised.
The Writ Appeals are pending before Telangana High Court for
final hearing. In the SLP, notice has been issued by the Supreme
Court vide order dated 26.07.2024 and has been tagged with W.P
(Crl.) No. 65 of 2023 titled as Govind Singh v. Union of India and
Another.
Claim Amount: NA
16. | Writ Petition | Piramal Group of | An FIR was registered against the Piramal Group and its directors.
No. 2051 of | Industries and its | PEL filed a writ petition before the Bombay High Court for
2021 directors quashing the said FIR. Vide order dated 11.06.2021, the Bombay
High Court granted a blanket stay against any action to be taken by
Bombay High | Nandini ~ Piramal | any authority based on the said FIR. The matter has not been listed
Court (Director of PEL) | post 18.08.2021.
Claim Amount: NA
17. | C.C. No. | Suncity  Project | A criminal complaint has been filed by Suncity Project Ltd. against
COMI/88  of | Ltd. v. JM | the directors of JM Financial Asset Reconstruction Company Ltd.
2025 Financial  Asset | (JMFARC) and directors of PCHFL. Suncity Project Ltd. instituted
Reconstruction a criminal complaint under Section 379 of Bharatiya Nagarik
Chief Judicial | Company Ltd. and | Suraksha Sanhita, 2023 (BNSS) read with Section 229 of Bharatiya
Magistrate, PCHFL and their | Nyaya Sanhita, 2023 (BNS) against JMFARC and PCHFL and their
Gurugram directors directors/ authorized signatories, for filing false affidavit before the

(1) Puneet Yadu
Dalmia
(Director  of
both PEL and
PFL)

Anand
Piramal
(Director  of
both PEL and
PFL)

(i)

(iii) Gautam
Bhailal Doshi
(Director  of
both PEL and
PFL)

(iv) Ajay Piramal
(Director  of
both PEL and
PFL and

Hon’ble Chief Judicial Magistrate, Gurugram and for committing
perjury.

The complainant had allotted and executed an apartment buyer
agreement dated 12.04.2016 with Satish Kumar in respect of Flat
bearing A-1204, Suncity Avenue-102, Gurugram, Haryana. The
borrower, Satish Kumar, availed the loan facility of INR 16,24,000
from DHFL in 2016 in the respect of the said flat and the loan
facility had been assigned to JMFARC by DHFL vide an assignment
agreement. By virtue of the assignment agreement, IMFARC had
filed an application under Section 14 of the SARFAESI Act before
Chief Judicial Magistrate, Gurugram against the borrower (Satish
Kumar) and co-borrower.

The complainant alleged that PCHFL, in conspiracy with JMFARC,
in order to take illegal possession of the said property, submitted
false undated affidavit through Yash Ojha (authorized officer of
JMFARC). The said property is in possession of the complainant
and was never handed over to the borrower, Satish Kumar. It has
been alleged that by voluntarily concealing such material facts and
not impleading the complainant as a necessary party in the
application filed under Section 14 of the SARFAESI Act, the
accused obtained the order dated 26.09.2024 from Chief Judicial
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promoter
PEL)

of

(v) Swati Piramal
(Director  of
both PEL and
PFL)

(vi) Kunal Bahl
(Director  of
both PEL and
PFL)

(vii) Suhail Amin
Nathani
(Director  of
both PEL and
PFL)

(viii)  Jairam
Sridharan
(Director  of
PFL)

Magistrate, Gurugram. Thus, the complainant has filed the criminal
complaint against PCHFL and JMFARC for committing perjury by
filing false affidavit as evidence before the Chief Judicial
Magistrate, Gurugram. This matter is currently pending and listed
for consideration.

Civil Matters

18.

Commercial
Suit No. 24 of
2022 [New no.
57 of 2024]

Commercial
Court,
Rajarhat,
Howrah, West
Bengal

Ashok Kumar
Lakhotia V.
PCHFL and its
directors

Anand
Piramal

Ajay

(Director of both
PEL and PFL) and
Jairam  Sridharan
(Director of PFL)

The plaintiffs, Ashok Kumar Lakhotia and Aditya Vikram
Lakhotia, availed a non-housing home loan from First Blue Home
Finance Ltd. (which thereafter came to be known as DHFL and now
known as PCHFL) by offering their immovable property as
collateral security to PCHFL. The plaintiffs alleged that they had
settled the housing loan through an OTS of INR 34,00,000 on
30.10.2020 that was paid in three equal instalments till 30.12.2020
and were issued a no-objection certificate from a representative of
PCHFL. However, PCHFL alleged that the housing loan had not
been settled through OTS and four EMIs were due and payable by
the plaintiffs as of June 2021 and the account shall be classified as
a non-performing asset on the basis of non-payment of the
settlement amount. Thereafter, PCHFL issued a notice dated
10.08.2021 to the plaintiffs under Section 13(2) of the SARFAESI
Act for recovery of an amount of INR 72,00,000. The plaintiffs
alleged that PCHFL had fraudulently classified a closed loan
account as a non-performing asset and withheld the original
documents in relation to the OTS of the outstanding loan amount.

Thereafter, the plaintiffs filed the commercial suit against PCHFL,
its directors, namely Jairam Sridharan, Anand Ajay Piramal and
other representatives of the company, seeking permanent injunction
against the SARFAESI proceedings and other reliefs. The trial court
vide order dated 26.07.2023 passed an interim order, restraining the
SARFAESI proceedings. The interim order has been challenged by
PCHFL by filing civil revision petition No. 4156 of 2023 in the
High Court of Calcutta. The High Court of Calcutta vide order
28.03.2024 stayed the trial court proceedings. The civil revision
petition is pending adjudication before the High Court of Calcutta.

Tax cases
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ITXAL No.
14667 of 2021

Bombay High
Court

Principal
Commissioner of
Income-tax,
Mumbai

Ajay Piramal
(Director of both
PEL and PFL and

'@ Piramal

The Principal Commissioner of Income-tax, Mumbai, passed a
revision order dated 29.03.2023 under Section 263 of the Income
Tax Act, 1961 (IT Act) for the assessment year 2015-16. Aggrieved
by the same, Ajay Piramal filed an appeal (being ITA No. 301 of
2019) before the Income Tax Appellate Tribunal challenging the
order. The Income Tax Appellate Tribunal quashed the said order.
Pursuant to the same, there is no tax demand outstanding as on date.

promoter of PEL) | However, the Income Tax Department aggrieved by the order of the
Income Tax Appellate Tribunal and has filed an appeal on
08.07.2021 before the Bombay High Court. The said appeal is
pending for admission before the High Court as on date.

20. Assistant AceVector Ltd. The Assistant Commissioner of Income Tax, New Delhi has issued
Commissioner three show-cause notices to Kunal Bahl as principal officer of
of Income | Kunal Bahl | AceVector Ltd., observing that the AceVector Ltd. deducted tax
Tax, New | (Director of both | deducted at source for financial years 2013-14 and 2014-15 under
Delhi PEL and PFL) various sections of the IT Act, but the same has been deposited after

the due date as prescribed in the IT Act.

21. | SW No. | Income Tax | Summons have been issued by the Additional Chief Judicial
3804822  of | Department, Magistrate, 38" Court in the name of Ajay Piramal and Dr. Swati
2013 assessment  year | Piramal in connection with the proceedings launched by the Income

1993-1994 Tax Department for the assessment year 1993-1994.
Additional
Chief Ajay Piramal | Criminal Writ Petition (L) No. 4896 of 2025, i.e., Ajay Piramal and
Magistrate (Director of both | Another v. Union of India and Another has been filed before the

PEL and PFL and
promoter of PEL)
and Dr. Swati
Piramal (Director
of both PEL and
PFL)

Bombay High Court inter alia seeking to quash and set aside the
aforementioned proceedings. By an order dated 11 March 2025, the
Bombay High Court has directed a stay on the proceedings pending
before the Learned Magistrate. The matter is currently pending.
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ANNEXURE 32

THIS ABRIDGED PROSPECTUS CONSISTS OF [14] PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED ALL

THE PAGES.
¢

PIRAMAL FINANCE LIMITED
(Formerly known as Piramal Capital & Housing Finance Limited)
CIN: U64910MH1984PLC032639; Date of incorporation: 11 April 1984"
*(originally incorporated and registered in the Republic of India as ‘Dewan Housing Finance & Leasing Company Limited’ on 11 April
1984, under the Companies Act, 1956. The name was subsequently changed to: (i) ‘Dewan Housing Development Finance Limited’ on
26 September 1984, (ii) ‘Dewan Housing Finance Corporation Limited’ on 25 August 1992, (iii) ‘Piramal Capital & Housing Finance
Limited’ on 3 November 2021, and (iv) ‘Piramal Finance Limited’ on 22 March 2025.)

Piramal

Finance

601, 6™ Floor, Amiti|5™ Floor, C Block, Amiti | Ms. Urmila Rao, | Email: www.piramalfinance.co
Building, Agastya | building, Agastya | Company Secretary complianceofficer.pfl@pi | m

Corporate Park, Opposite | Corporate Park, Opposite ramal.com

Fire Station, Kamani|Fire Brigade, Kamani

Junction, LBS Marg,|Junction, LBS Marg, Telephone:

Kurla (West), Mumbai|Kurla (W), Mumbai — +91-22-3802 3000

400070,  Maharashtra, |400070, = Maharashtra,

India India

This is an abridged prospectus (“Abridged Prospectus”) prepared solely in connection with the proposed composite scheme of
arrangement under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and rules framed
thereunder (collectively the “Act”) amongst Piramal Enterprises Limited (“PEL” or “Transferor Company”), Piramal Finance
Limited (Formerly known as Piramal Capital & Housing Finance Limited) (“PFL” or “Transferee Company” or “the
Company”) and their respective shareholders and creditors (hereinafter referred to as the “Scheme”). This Abridged
Prospectus discloses applicable information of PFL in compliance with Circular No. SEBI/HO/CFD/SSEP/CIR/P/2022/14
dated 4 February 2022 issued by the Securities and Exchange Board of India (“SEBI 2022 Circular”) and SEBI Master
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 as amended, to the extent applicable (“SEBI Master Circular”).

This Abridged Prospectus is prepared to comply with the requirements of Regulation 37 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with the Para 3(a) of Part I (A) of the SEBI Master Circular,
setting out details in relation to the Transferee Company, and in accordance with the disclosures required to be made in the format
specified for an abridged prospectus in SEBI 2022 Circular.

You may download the Abridged Prospectus along with the Scheme and other relevant documents from the website of the Transferor
Company at www.piramalenterpries.com, BSE Limited (“BSE”) (www.bseindia.com) and the National Stock Exchange of India
(“NSE”) (www.nseindia.com) (hereinafter BSE and NSE collectively referred as “Stock Exchanges”) where the equity shares of the
Transferor Company are listed.

Pursuant to the Scheme coming into effect, the Transferor Company will amalgamate with the Transferee Company, and the Transferor
Company shall stand dissolved without winding up. Further, the Transferee Company will issue equity shares to the shareholders of
Transferor Company and the entire shareholding of the Transferee Company held by Transferor Company shall stand cancelled.

The Scheme is subject to approvals of relevant regulatory authorities including SEBI/ Stock Exchanges/ Reserve Bank of India (“RBI”)
and the relevant benches of Hon’ble National Company Law Tribunal (“NCLT”). The Transferor Company has received the
Observation Letters dated 14 February 2025 and 17 February 2025 from BSE and NSE respectively. The Transferee Company has
received the Observation Letters dated 18 February 2025 from BSE and NSE respectively. The RBI has also granted its no-objection
to the Scheme vide letter dated 8 April 2025.
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This Abridged Prospectus dated 30 May 2025 should be read together with the Scheme and the notice sent to the shareholders of the
Transferor Company.

Details of Offer to Public Not Applicable
Details of Offer for Sale (“OFS”) by Promoter(s)/ Promoter Group/ Other Selling Not Applicable
Shareholders

Price Band, Minimum Bid Lot & Indicative Timelines Not Applicable
Details of Weighted Average Cost of Acquisition (“WACA”) of all shares transacted over Not Applicable
the trailing eighteen months from the date of RHP

This Abridged Prospectus has been prepared pursuant to the Scheme, and the Company is not offering any shares to the Public through
Initial Public Offer. Hence, risk(s) in relation to first offer is Not applicable.

Investment in equity and equity-related securities involve a degree of risk. Specific attention of the readers is invited to the section
titled “Risk Factors” on page 11 of this Abridged Prospectus. For taking an investment decision, investors must rely on their own
examination of Piramal Finance Limited (Formerly known as Piramal Capital & Housing Finance Limited), Piramal Enterprises
Limited, and the Scheme, including the risks involved. The Equity Shares have not been recommended or approved by the SEBI, nor
does SEBI guarantee the accuracy or adequacy of the contents of this Abridged Prospectus.

Scheme Details:

The Scheme provides for the following:

(i)  the amalgamation of Transferor Company into the Transferee Company and the dissolution of the Transferor Company without
winding up, and the consequent issuance of equity shares of the Transferee Company to the shareholders of the Transferor
Company in accordance with the Scheme;

(i) adjustment of debit balance of amalgamation adjustment reserve account in the books of the Transferee Company, and

(iii) various other matters consequential or otherwise integrally connected therewith.

Upon the Scheme coming into effect and in consideration of vesting of the Transferor Company with the Transferee Company, the

Transferee Company shall issue and allot equity shares to the shareholders of the Transferor Company whose names are reflected in

the register of members of the Transferor Company as on the Record Date, or their legal heirs, executors or administrators or (in case

of'a corporate entity) its successors. Such equity shares shall be allotted to the shareholders of the Transferor Company in the following
manner:

“For every 1 (one) equity share having face value INR 2 (Indian Rupees Two only) of the Transferor Company, 1 (one) equity share

having face value of INR 2 (Indian Rupees Two only) of the Transferee Company shall be allotted to the shareholders of the Transferor
Company.”

Appointed Date for the Scheme means 1 April 2024.

Unless otherwise defined, capitalized terms used but not defined in this section shall have the same meaning assigned to such terms in
the Scheme.
For further details, please refer to the Scheme.

Listing:

Upon the Scheme becoming effective, for every 1 (one) equity share having face value INR 2 (Indian Rupees Two only) of the
Transferor Company, 1 (one) equity share having face value of INR 2 (Indian Rupees Two only) of the Transferee Company shall be
allotted to the shareholders of the Transferor Company. The equity shares of the Transferee Company so allotted would be listed on
the Stock Exchanges.

Procedure:

The procedure with respect to public issue/ offer would not be applicable as the proposed issue of shares by PFL is only to the
shareholders of PEL pursuant to the Scheme. Hence, the processes and procedures in respect to the Bid-cum-Application form, RHP
and General Information Document, etc. are Not Applicable.
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Piramal Enterprises Limited

Not Applicable

Name: Singhi and Co. LLP Name: T R Chadha & Co. LLP

Firm Registration No.: - 302049E Firm Registration No.: - 00671 1N/N500028

Registered Office: B2 402B Marathon Innova,4th Floor, Off|Registered Office: E 2001, 20" Floor, Lotus Corporate Park, Ram
Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park Lower | Mandir Station Road, Goregaon East, Mumbai — 400063, India.
Parel, Mumbai — 400013, India. Phone: 022-49669000

Phone: 022-66625537

SR. NAME INDIVIDUAL/ DETAILS OF CORPORATE PROMOTER
NO. CORPORATE
1. |Piramal Enterprises Limited Corporate PEL is a public listed company incorporated on 26 April 1947
under the provisions of the Indian Companies Act, 1913 and
bearing corporate identification number as

L24110MH1947PLC005719. PEL is registered with the RBI
as a non-deposit taking Non-Banking Financial Company —
Investment and Credit Company (“NBFC-ICC”) having
registration certificate no. N-13.02432 under Section 45-1A of
the Reserve Bank of India Act, 1934. PEL is engaged in the
business of providing diversified financial services.

Registered office: Piramal Ananta, Agastya Corporate Park,
Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla
(West), Mumbai - 400070, Maharashtra, India.

The equity shares and the non-convertible debentures issued
by PEL are listed on the Stock Exchanges, and the commercial
papers issued by PEL are listed on NSE.

As on the date of this Abridged Prospectus, PEL, together with
its nominees, holds 100% shareholding in PFL.

Company overview:

PFL was incorporated on 11 April 1984 under the provisions of the Companies Act, 1956 and is a public company within the meaning
of the Act. PFL is registered with the RBI as a non-deposit taking NBFC-ICC having registration certificate no. N-13.02517 under
Section 45-1A of the Reserve Bank of India Act, 1934. Prior to being registered as an NBFC-ICC, PFL was registered as a housing
finance company (“HFC”) with the RBI. The registered office of PFL is at 601, 6" Floor, Amiti Building, Agastya Corporate Park
Kamani Junction, Opp. Fire Station, LBS Marg, Kurla (West), Mumbai - 400070, Maharashtra, India. PFL is a wholly owned
subsidiary of PEL.

PFL is now engaged in the business of providing diversified financial services. Prior to being registered as an NBFC-ICC, PFL’s
business comprised (a) housing finance, (b) corporate lending, (c) retail lending, and (d) real estate lending. The non-convertible
debentures issued by PFL are listed on the Stock Exchanges and the commercial papers issued by PFL are listed on NSE.

As on date, the equity shares of PFL are not listed on the Stock Exchanges.

PFL is engaged in the business of providing diversified financial services. The company offers a broad spectrum of financial solutions
catering to both retail and wholesale segments, with a strong focus on serving the underbanked and underserved populations across
India. The Company offers products such as home loans, loans against property, used car loans, personal loans, and small business
loans. It also provides tailored, asset-backed lending solutions across residential and commercial real estate projects, focusing on mid-
segment residential developments. Additionally, the company offers customized funding to underserved mid and large sized businesses
through its Corporate and Mid-Market Lending (CMML) vertical, addressing unique capital needs in non-real estate sectors.
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Product/Service Offering:

PFL places a strong emphasis on serving the “Bharat” market, focusing on self-employed and salaried individuals in Tier II and III
cities.

PFL offers a diverse range of retail loan products, including:
(i)  home loans;

(i) loan against property;

(iii) used car loans;

(iv) small business loans;

(v) personal loans;

(vi) microfinance loans; and

(vii) digital embedded finance products.

Revenue segmentation by product/service offering:
There are no separate business segments as per IND AS 108 - Operating Segment
Geographies Served: India

Revenue segmentation by geographies:
There are no separate geographical segments as per IND AS 108 - Operating Segment.

Key Performance Indicators (As per the Audited Consolidated Financial Statements):
(R in Crores)

Particulars FY 25 FY24 FY23
Total income from 8,242.48 6,703.24 6,606.31
operations (Net)
Net Profit/(Loss) after (6.65) (1,975.28) (7,401.36)
tax
Net worth 12,825.34 11,524.07 12,701.66
Return on net worth -0.05% -17.14% -58.27%
(%)
GNPA (%) 2.78% 2.36% 3.47%
NNPA (%) 2.01% 1.00% 1.86%

Client Profile or Industries Served:
Retail Clients: Primarily self-employed individuals salaried customers and low-income group.

Revenue segmentation in terms of top 5/10 clients or Industries: PFL’s diversified portfolio across retail and wholesale lending,
with a significant focus on the affordable housing sector and various corporate sectors, indicates a broad revenue base.

Intellectual Property, if any:

(@ piramal
. . . Fimance . . .
The trademarks and logos associated with the “Piramal” brand name, infer alia, under class 36, which is used in

the course of business operations, is registered in the name of Piramal Corporate Services Private Limited (“PCSPL”), a company
which is a part of the promoter group of PEL.

PFL had entered into a trademark license and advisory services agreement dated 3 September 2018 with PCSPL read with, inter alia,
the amendment agreement dated 20 August 2020 (“Trademark Agreement”) for use of the “Piramal” trademark and its corporate
logo which consists of “Gyan Mudra” icon, the “Piramal” name and the words “Knowledge Action Care Impact” and “Finance”.
Market Share: PFL is classified as an Upper Layer NBFC, according to the list of NBFCs in the Upper Layer issued by the RBI on
16 January 2025.

Manufacturing plant, if any: Not applicable, as PFL is registered with the RBI as a non-deposit taking NBFC-ICC, and is not in the
manufacturing industry.

Employee Strength: As of 31 March 2025, PFL and its subsidiaries (“Group”) has a dedicated workforce of more than 15,769
employees.

Upon the Scheme becoming effective, all employees, probationers, permanent employees, temporary employees, trainees and other
persons employed by PEL on its payrolls, shall be transferred to PFL.
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Piramal Enterprises Limited

1. |Ajay
Piramal

DIN:
00028116

G.

Chairman and
Non-Executive
Director

Qualification:

Mr. Ajay G. Piramal holds an Honours degree in Science
from Mumbai University and a master’s degree in
management studies from the Jamnalal Bajaj Institute of
Management Studies. He has completed an Advanced
Management Programme from the Harvard Business
School and has been conferred with an Honorary Doctor
of Science (Honoris Causa) degree by Indian Institute of
Technology, Indore, an Honorary Doctorate in
Philosophy (D. Phil) by Amity University, India, and an
Honorary Doctorate by Rishihood University for his
contribution in business and nation building.

Experience:

Mr. Ajay G. Piramal is Chairman of the Piramal group -
a global business conglomerate with interests in financial
services, pharmaceuticals, and real estate. He has led the
Group’s acquisition and merger of Dewan Housing
Finance Corporation Limited (DHFL) in September
2021, marking the first successful resolution under the
Insolvency and Bankruptcy Code (IBC) route in the
financial services sector.

Indian companies:

Piramal Enterprises
Limited
Piramal  Glass  Private
Limited

Tata Sons Private Limited
Abbvie Therapeutics India
Private Limited (formerly
known as Allergan India
Private Limited)

Piramal Fund Management
Private Limited

Pratham Education
Foundation

Nutan Nirmata Foundation
Taking India Forward

Foundation

Piramal Foundation
Kaivalya Education
Foundation

Seth Piramal Sr. Secondary
School &  Gopikisan
Piramal College of Teacher
Education

Foreign companies:
Nil

Swati
Piramal

DIN:
00067125

2. |Dr.  (Mrs.)
A.

Non-Executive
Director

Qualification:

Dr. Swati Piramal holds a Master’s Degree in Public
Health from the Harvard Business School, in addition to
a Medical Degree (M.B.B.S) and a Bachelor’s Degree in
Medicine and Surgery from University of Mumbai, India.

Experience:

Dr. Piramal is the Vice-Chairperson of Piramal Group, a
global conglomerate with interests in financial services,
pharmaceuticals and real estate. One of India’s most
respected scientists and industrialists, Dr. Piramal has
significantly contributed to innovations in healthcare,
public policy, and socioeconomic development.

Over the past three decades, she has played a pivotal role
in shaping the Indian pharmaceutical industry by
championing cost-effective, science-based healthcare
solutions. She founded 