
Date: May 8, 2024 

To 
The Board of Directors, 
Piramal Enterprises Limited, 

CONFIDENTIAL 

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 Plramal Enterprises Limited (the "Transferor Company" 
or "Compant 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 Securities and 
Exchange Board of lndla (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 Plramal 
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-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. 

We further understand that the Share Exchange Ratio (defined below) in respect of the equity shares 
and NCRPS 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 
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Date: May 8, 2024 

To 
The Board of Directors, 
Piramal Enterprises Limited, 

CONFIDENTIAL 

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, Plramal 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 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 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, Non-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 ('NCO') holders of 
the Transferor Company will become NCO 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._(fue "Vaj�!'.'.)._who has been 
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8th May 2024 

To, 

The Board of Directors, 
Piramal Capital and Housing Finance Limited 
601, 6th

• floor, Amiti building, 
Agastya Corporate Park, Kamani Junction, 
Opposite 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 {NCO) holders of PCHFL. 

PL Capital Markets Private Limited ("PL" or "we" or "us") is a Category I Merchant Banker registered 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 NCO 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 S. Mehta Valuers LLP ("BMV") dated 08th 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: 
L24110MH1947PLC005719]. 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 on the Stock Exchanges. 

Profile of PCHFL: 

PCHFL was incorporated on 11 April 1984 under the provisions of the Companies Act, 1956 [CIN: 
U65910MH1984PLC032639] and is registered as a housing finance company with the National Housing 
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