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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF 

DIRECTORS OF PIRAMAL CAPITAL & HOUSING FINANCE LIMITED AT ITS MEETING 

HELD ON WEDNESDAY, srn MAY, 2024 

"RESOLVED THAT pursuant to (a) 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, ("SEBI Listing Regulations"), the master circular issued by 

Securities and Exchange Board of India ("SEBI") bearing reference number SEBI/HO/CFD/POD-

2/P/CJR/2023/93 dated 20 June 2023 ("SEBI Scheme Circular"), the master circular issued by SEBI 

bearing reference number SEBI/HO/DDHS/PoD I/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); and (b) the memorandum of association and articles of association 

of Piramal Capital & Housing Finance Limited ("Company"), and subject to the sanction of the 

jurisdictional National Company Law Tribunal ("NCLT") and receipt of necessary approvals from the 

National Stock Exchange of India Limited ("NSE"), BSE Limited ("BSE") (collectively, "Stock 

Exchanges"), SEBI, Reserve Bank of India ("RBI"), the shareholders and creditors, as may be directed 

by the NCLT and any other relevant regulatory/ statutory authorities or person, as may be applicable, 

and subject to such conditions and modifications as may be prescribed or imposed by any of the 

aforesaid authorities while granting such approvals, consents, observations, no-objection, which may 

be agreed to by the Company, the consent of the board of directors of the Company ("Board") be and 

is hereby accorded to the composite scheme of arrangement amongst the Company, Piramal Enterprises 

Limited ("PEL") and their respective shareholders and creditors ("Scheme"), a draft of which was 

tabled before the Board, as per which, effective from I April 2024, the following shall take place: 

(i) 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 RBI, non-convertible non-cumulative non-pa,ticipating

redeemable preference shares ("NCRPS") to the shareholders of PEL as set out in the Scheme;

(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.

RESOLVED FURTHER THAT the (a) valuation reports dated 8 May 2024 as 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 Scheme; (b) fairness opinion 

dated 8 May 2024, issued by Axis Capital Limited, an independent SEBI Registered merchant banker 

(SEBI Registration No. INM0000 12029) and fairness opinion dated 8 May 2024 issued by PL Capital 

Markets Private Limited, an independent SEBI Registered merchant banker (SEBI Registration No. 

INM0000 11237) ("Fairness Opinions") providing their opinion on the fairness of the 

recommendations made in the Valuation Report; and (c) auditors certificate dated 8 May 2024 issued 

by Walker Chandiok & Co. LLP (Finn Registration No. 00I076N/N500013) and T R Chadha & Co...-::=� 
� � Hous1;, 

Piramal Capital & Housing Finance Limited 

<:i;� .. _'I> 

� �-
Registered office: 601. 6th Floor, Amiti Building, Agastya Corporate Park. Kamani Junction. Opp. Fire Station. J � 

- ::, 

LBS Marg, Kurla (West), Mumbai - 400 070 I CIN: U65910MH1984PLC032639 '°
� 

Secretarial Department: 2nd Floor. B Block, Agastya Corporate Park. Opp. Fire Brigade, Kamani Junction, 0
"'.'1

Q' 
* -<v<' 

LBS Marg. Kurla (West). Mumbai - 400070. Maharashtra, India 
www.piramalfinance.com I EMAIL ID: corporate secretarial@piramaLcom I TEL: +91-022-3802 4000; FAX: +91-22-3802 3884 

Annexure 1

1



2



3



4



5



6




