
May 26, 2022

To
Board of Directors,
Piramal Phanna Limated,
Agastya Corporate Park,
Opposite Fire Briqade, Kamani
Junction, LBS Llarg, Kurla (W),
l4umba - 400070
l\4aharashtra, India

Dear Sir/l{adam,

Sub: Due Diligence Certificate on the adequacy and accuracy of disclosure of information
pertaining to Piramal Pharma Limitei ln the format of abddged prospectus in relation to the
composite scheme of arangement tetween Piramal Enterprises Limited (.pEL,), piramal
Pharma Limited ('PPL"), Convergence Chemicals Priv.te Limited ("CCpL"), Hemmo
Pharmaceuticals Private Limited ('HPPL), PHL Fininved Private Limited ('pFpL") and their
respective shareholders and creditors under kion 230 to 232 and other applicable
provisions of the Companies Act, 2013 ("Scheme" or "Scheme of Arrangement")

This is with reference to our erBagement lefter dated December 6, 2021 entered with piramal Enterprises
Limited ('PEL") for certifying the adequacy and accuracy of disclosure of information pertaining to piramal

Pharma Limited ('ppL") in the abridged prospectus prepard by PPL and included in the notice to the
shareholders of PEL for seeking their approvalfor the Scheme.

The Scheme, inter alia, provides for:

O r"r", securities

the transfer by way of a demerger of the Dernerged Undertaking (as defined in the Sdleme) of pEL

to PPL, the consequent issue of equity shar6 by PPL to the shareholdeE of PEL in accordance wifft
the Share Entidement Ratio (as defined in Sle Scheme) C'Demerge/). pursuant to the Demerger, tle
equity shares of PPL. forming part of the Demerged Undeftaking of ffL shall stand cancelled;

ii. the amalgamation of CCPL and HPPL, both being wholly owned subsldiaries of ppl, into ppL and
consequent dissolution of CCPL and HPPLwlthout winding Llp and the cance lation of theequity shares
of CCPL and HPPL held by PPL and its nominee shareholder;

iii. the amalgamation of PFPL, a wholly owned subGidiary of PEL, into PEL and conseouent dissolrtion of
PFPL w thout winding up and the cancellation of the equity shares of PFPL held by PEL and joint
shareholders;

and various other matters consequentialor integrally connected therewith
SEBI vide its circLrlar no. CFDlDlL3lClN21lTl2l dated l4arch 10, 2017 as amended, read with SEBI l4aster
Circular - SEBI/HO/CFD/DILUCLNP|20201249 dated December 22, 2020 read with SEBI l"laster Circular
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 ('SEBI Circular") prescribed
requirements to be fulflled by listed entities when they propose a Scheme of Arrangement. The SEBI
Circular, inter alia, provides that in the event a listed entity enters into a scheme of afiangement with an
unlisted entity, 8)e listed entity shall disclose to its shareholde/s applicable infomation pertaining to the
unlisted entity in the format speciied For abndged prospectus as provided in Part E of Schedule VI of the
Securities and Exchange Eoard of Irtia (issue of Capital and Oisclosure Requirements) Regulations, 2018
as amended ('SEBI" ICOR Regulations').
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O rara, securities
Further. the adequacy and accurdcy of sudl disclosure of informaton pertaining to unlisted enbty is

required to be certified by a SEBI registered i4erdEnt Eanker.

Accordingly, we have been provided with the abridged prospectus of PPL ('Abridged Pro6p€ctus') as
prepared by PPL for inclusion of the same in the shareholder notice. The Abridged Prospctus will be
circllated to the shareholders PEL at the time of seeking their approval to the Sdleme as a part of the
explanatory statement to the notice.

Based on the infomatton, dodrments, confirmation, representation, undettakings and certifrcates provided
to us by PPL and PEL and as well dim)ssions with thetr managenent, directors and officers, we cdiirm
that the infoma1on contained in the Abidged Prospectus of PPL is adeguate and accurate in terms of the
SEaI Ciraiar redd with SEBI Orcu/ar on Disclosures in the abidgdJ prospectus dated february 4, 2022
and Paft E of khedule VI of the SEBI ICDR Regulattons.

The above confirmation is based on the information and documents provided by PPL and PEI- explanatjons
provided by the management of PPL and PEL and information availade in public domain. Wherever
required, appropriate representations from PPL and PEL have also been obtairEd. This certifiGte is bas€d
on such information and explanatrons as are received or provided till the date of this Certificate. We have
relied on the firEncials, information and representatjons provided to us m an as is basis and have not
ca.ried out an audit or investigation of such information. Our s€ope of work does not coostitute an audit or
investigatjon for financial information and accordingly we do not express an opinion on the faimess of the
financial information r€4erred to in the Abridged Pmspectus and have assumed that the same is complete
and ac@rate in all material aspect on an as is basis. This Certificate is a specific purpos€ certaficate issued
in terms of and in comp iance with the SEBI Circular and hence it should not be used for any other purpose

or kansaction. This certificate is not, nor should at be conshued as our opining or certifying the compliance
of the proposed Scheme of Arrangement with the provisions of any law including companies, taxation and
capital market related laws or as regards any legal implications or issues arising thereon, in their respective
jurisdidion, except for the purpose expressly mentioned her€in. For the purpose of this certificate, we have
made no investigation of and assume no responsibility for the title to assets or liabilities against the
companies. lt is inappropriate to use this certificate for any purpose other than the purpose mentioned
above. We are not respoosible for the unauthorized use of this certificate. We shall not assume any
responsibility to any third party to whorn this certrficate is disclosed or otherwise made available except
expressly mentioned herein. In no event, we assume any responsibility to any third party to whom this
certificate is dasclosed or otheMise made available.

We express no opinion whatsoever and make no recommerdation at all on the Companyt declsron to aff€ct
the scheme or how the holders of equity shares aM/or secured and/or unsecured oeditors should vote at
their respective meeurEs held in connection wrth the proposed Scheme. we do not and should not be
deemed to have expressed any views on any te ns of the Scheme or its success. We also express no

oprnion, and accordingly accept no responsibility for or as to the price at which the equity shares of PEL

wrll trade following the kheme or as to the financial performance of PPL and PEL following the
consummation of the Scheme. We express no opinion whatsoever and make no recommendations at all
(and accordingly take no responsab lity) as to whether shareholders / investors should buy, sell or hold any
stake in PEL or any of its related parties. We shall not be liable for any losses whether financial or otherwise
or expenses aris ng directly or indiredly out of the use of or reliance on the information set out here in this
certifcate. In the ordinary course of business, ICICI Secur ties Limited and its affilates are engaged in

securities trading, securities brokerage and investment activities, as well as provid ng investment banking
and investment advisory services. [n th€ ordinary course of its trading, brokeraqe and financing actjvities,
any member of the lclcl Seqrrities Umited may at any trme hold long or short positions, and may trade or

ffi



otherwise effect transactions, for its own account or the accolnts of customers, in debt or equity securities
or senior loans of any company that may be involved in the transaction.

Yours Faithfully,
For lClCl Limited,
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This is with reference to our engagement letter dated December 6, 2021 entered w th Pirdmal Enlerprises

Limited ('PEL") for certfylng the adequacy and accuracy of disclosure of information pertnining to
Convergence Chemicals Private Limited ('ccPL") in the abridged prospectus prepared by CCPL and

included in the notice to the shareholders of PEL for seeking their approval for the Scheme.

The scheme, inter alia, provides for

the transfer by way of a demerger of the Demerged Undertaking (as defined in the Scheme) of PEL

to PPL. the consequent issue of equity shares by PPL to the shareholders of PEL in accordance with
the Share Entitlement Ratio (as defined in the Scheme) CDemerge/). PLrrsuant to Ste Demerger, the
equity shares of PPL, forming pad of the Demerged Undertakinq of PEL shall stand cancelled;

i. the amalgEmation of CCPL and HPPL, both being wholly owned subsidiaries of PPL, into PPL and
consequent dissolution of CCPL and HPPL without winding up and the cancellation ofthe equity shares
of CCPL and HPPL held by PPL and its nom nee shareholder;

iii. the amalgamation of PFPL. a wholly owned subsidiary of PEL, into PEL and consequent dissolution of
PFPL without \,linding up and the cancellation of the equity shares of PFPL held by PEL and joint
shareholders;

and various other matters consequential or integrally connected therewith

SEBI vide its circular no. CFD/OII3|CIR120I7l21 dated f4arch 10, 2017 as amended, read with SEBI l4aster

Circular SEBI/HO/CFD IDILLICIRIP/202O1249 dated December 22, 2020 read with SEBI l4aster Circular

SEBI/HO/CFD/DIL1/CIR/P/202110000000665 dated Novemb€r 23, 2021 ("SEBI Circular") prescribed

requirements to be fulfiLled by listed entities when they propose a Scheme of Arrangement. The SEBI

Circular, inter alia, provides that in the event a listed entity enters into a scheme of arrangement with an

!nllsted entity, the listed entity shall dlsclose to its shareholder's applicable information pertaining to the

unlsted entity in the format specified for abridged prospectus as provided in Part E of Schedule VI of the

S€curities and Exchange Board of India (issue of Captal and Disclosure Requirements) Regulations, 2018

as amended ('SEBI" ICDR Regulations").
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IClClSecurities :
May 26, 2022

To
Board of Directors,
convergence Chemicals Private Limited,
Ground Floor. Piramal Ananta,

Agastya Corporate Park,

Kamani lunction, LBS Marg,

Klra West, Mumbai 400070,

14aharashtra, India-

Dear Sir/lvladam,

Sub: Due Diligence Certificate on the adequacy and accuracy of disclosure of information
pertaining to convergence chemicals Private Limited in the format of abridg€d prospedus in
relation to the composite scheme of arrangement between Piramal Enterprises Limited ('PELJ,
Piramal Pharma Limited ('PPL"), Convergence Chemicals Private Limited ("CCPL"), Hemmo
Pharmaceuticals Private Limited ('HPPL'), PHL Fininvest Private Limited ('PFPL") and their
resp€ctive shareholders and creditors under section 23O lo 232 and other applicable
provisions of the companies Act, 2013 ('Scheme" or'scheme of Arrangemenf)



O rara, securities

Basdj on the information, &,cuments, confrmation, representatioA undeftakings and ceillicates provifu
to us by C(PL and PEL and as well discussions with thetr management, dtreators and officers, we @nlim
that the infotmation containd in the Abtidged ftospec E of CCPL is adequate and accuraE in tems of
the SEBI Arcu/ar read with SEBI Circulat ot1 Oisclosures in the abridged pros@tus dated Febuary 4, 2022
and Part E of khdu/e W of the SEBI ICDR Rqulations.

Further, the adequacy and accuracy of such disclosure of informahon pertaining to unlisted entity is

requ red to be certified by a SEBI registered l\4erdrant Banker.

Accordingly, we have been provided with the abridged prospectus of CCPL ('Abridged Pmspcctus') as
prepared by CCPL for inclusron of the same in the shareholder notice. The Abridged Prosp€ctus will be
circulated to the shareholders PEL at the time of seeking their approval to the Sdreme as a part of th€
explanatory statement to the notice-

The above confirrnatjon s based on the information and documents provided by C@Land PEI- explanations
provided by the management of CCPL and PEL and information avaibble in public domain. Wherever
required, appropriate representations from CCPL and PEL have a so been obtained. This certificate is based

on such information and explanatons as are received or provided till the date of this Certificate. We have
relied on the financials, anformation and representabons provided to us on an as is basis and have not
caried out an audit or investigation of such information. Our scope of work does not constitute an audit or
investiqation for financal information and accordingly we do not express an opinion on the falmess of the
financial information referred to in the Abridged Prospectus and have assumed that the same is complete
and accurate in al material aspect on an as is bas s. This Certificate is a specific purpose certlficate issued

in terms of and in comp iance with the SEBI Circular and hence it should not be used for any other purpose

or transaction. This certificate is not, nor should lt be construed as our opining or certifying the complaance

of the proposed Scheme of Arrang€ment with the provisions of any law including companies, taxation and

cnpital ma*et related laws oras regards any legal implicabons or issues arising thereon, in their respectjve
jurisdiction, except for the purpose expressly mentimed herein. For the purpose of this certificate, we have
made no investigation of. and assume no responsibility for $e title to ass€ts or laabaliues against the
companies. lt is inappropriate to use this certificate for any purpose other than tlle purpose mentioned
above. We are not respoosiue for the unauthorized use of this certificate. We shall not assume any
responsibility to any third party to whofl this certificate is disclos€d or otherwise made available except

expressly mentioned herein. In no event, we assume any responsibility to any third party to whom this
certiflcate is disclosed or otherwise made available.

We express no opinion whatsoever and make no recommendation at al on the Company's decision to affect
the scheme or how the holders oF equ ty shares aod/or secured and/or unsecured creditors should voLe at
their respective meetings held in connection with the proposed Scheme. We do not and shou d not be

deemed to have expressed any views on any terms of the Scheme or its success. We also express no

opinion, and accordingly accept no responsibility for or as to tfie p ce at wh ch the equity shares of PEL

will trade following the scheme or as to the financial performance of PEL followinq the consummation of
the Scheme. We express no opinion whatsoever and make no recommendations at all (and accordingly
take no responsibility) as to whether shareholders / investors should buy, sell or hold any stake in PEL or
any of its related parties. We shall not be liable for any losses whether financial or otherwise or erpenses

arising diredly or indiredly out of the use of or reliance on the information set out here in this certificate.
In the ordinary course of business, IOCI Securities Lmited and its affiliates are engaged in securities
trad ng, securities brokerage and nvestment activities, as well as providing investment banking and

investment advisory services. In the ordinary course of its trading. brokerage and financang activiues, any
member of the ClCl Securities Limited may at any time hold long or short positions, and may trade or

re@



O r"r", securities
otherwise effect transactions, for its own accoLrnt or the accounts of clstomers, in debt or equ ty securities
or senior loans of any company that may be invo ved in the transaction.

Yours faithfully,
For ICICI Securities Limited,
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O rara, securities
May 26, 2022

To
Board of Directors,
Hemmo Pharmaceuticals Private Limitedr
114, Turf Estate, 3/65,
Off Dr. E. Moses Road,
l'4aha axmi, IYurnbai - 400011,
[laharashtra, India

Dear S r/l4adam,

Sub: Due Diligence Certificate on the adequacy and acclrracy of disclosure of information
pertaining to Hemmo Pharmaceuticals Private Limited in the format of abridged prospectus in
relation to thecomposite scheme of arrangement between Piramal Enterprises Limited ('PEL),
Piramal Pharma Limited ("PPL"), Convergence Chemicals Private Limited ("CCPL"), Hemmo
Pharmaceuticals Priyate Limited ('HPPL'), PHL Fininve3t Private Umited ("PFPL") and their
respective shareholdeE and Geditors und€r Section 23O to 232 and otfter applicable
provisions of the Companies Act, 2013 ('Scheme" or "#reme of Afiangement")
Thls is with reference to our engagement letter dated December 6, 2021 entered with P ramal Enterprises

Limited CPEL") for certifying the adequacy and accuraay ofdisclosure of informatron pertaining to Hemmo

Pharmaceuticals Private Lamited ("HPPL") in the abridged prospectus prepared by HPPL and inctuded in

the notice to the sharehoders of PEL for seeking their approval for the Scheme.

The Scheme, inter a ia, prov des for

the transfer by way of a demerger of the Demerged Undertnking (as defined in the Scheme) of PEL

to PPL, the consequent issue of equity shares by PPL to the shareholders of PEL in accordarre with
the Share Ent tlement Ratio (as deflned an the Scheme) ("Demerge/'). Pursuant to the Dernerger, the
equity shares of PPL, forming part of the Demerged Undertaking of PEL shall stand cancelled;

the amalgBmation of CCPL and HPPL, bodr being wholly owned subsidiaries of PPL, into PPL and
consequent dissolution of CCPL and HPPL without wind ng up and the cancellation of the equity shares
of CCPL and HPPL held by PPL and its nominee sharehoLder;

ii. the amalgamation of PFPL, a wholly owned subsidiary of PEL, into PEL and consequent dissolution of
PFPL without winding up and the cancellation of the equity shares of PFPL held by PEL and joint
shareholders;

and variors other matters consequential or integrally conneded tlErewith

SEBI vide its circular no. CFDlDll3lC]N2Of7 /21dated l4arch 10, 2017 as amended, read with SEBI l\4aster

Crrcu ar - SEBI/HO/CFD lDlLl/CfNPl2l2Ol24g dated December 22, 2020 read with SEBI llraster Circular

SEBVHO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23,2021 ("SEBI Clrcular") prescribed

requirements to be fulfllled by isted entities when they propose a Scheme of Arrangement. The SEBI

Carcular, inter alia, prov des that in the event a lsted entity enters into a scheme of anangement with an

unlisted entity, Ule hsted entity shalldisclose to its sharehode/s applicable information pertaining to the
unlisted entity in the format specifled for abndged prospectus as provifu in Part E of Sciedule VI of t]rc
Securities and Exchange Eoard of India (issue of capitai and Disclosure RequiremenLs) Regulahons. 2018

as amended ('SEBI" ICDR Regulations").
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O r"r", securities
Further, the adequacy and accuracy of such disclosure of information pertaining to unlisted entity is

required to be certifed by a SEBI registered t'lerchant Banker.

Accordingly, we have been provided wrth the abridged prospectus of HPPL ('Abridged Prospectus') as
prepared by HPPL for inclusion of the same in the shareholder notice. The Abridged Prospectus will be
circulated to the shareholders PEL at the Ume of seeking their approval to the Scheme as a part of the
explanatory statement to the notice.

Basd on the infoination, documents, confimation, rcfiesentation, unMdkings and aeftifi<at6 proviH
to us by HPPL and PEL and as ,yell discussions with their managemenC dircctots and ofrcers, we conlim
that the infomation containd in the Abidgd Prosrytns of HPPL is &equate and accurate in tenns of
the SEBI Arcu/ar read wlth SEBI Circular oo Disclosutes in tlte abridged prosryctrLs daEn fuftEry 4, 2022
and Part E of Schedule W of dE SEBI ICDR Regulations.

The above confirmation is based on the information and documents provided by HPPL and PEL,

explanations provided by the management of HPPL and PEL and information avaiable in public domain.
Wherever required, appropriate repres€ntations frofl HPPL and PEL have also been obtained. This
certificate is based on such information and explanations as are received or provided tll the date of this
Certificate. We have relaed on the financials, information and representations provifu to us on an as is
basis and have not canied out an audit or investigatjon of such information. Our scope of work does not

constrtute an audit or investigation for financial information and accordingly we do not express an opinion
on the faimess of the financial information refened to in the Abridged ftospectus and have assumed that
the same is cornplete and accurate in all material aspect on an as is basis. This Certifrcate is a specific
purpose certjficate issued in terms of and in compliance with the SEBI Circu ar and hence it should not tie
used for any other plrpose or transaction. This cert ficate is not, nor should it be construed as our opining
or certifying the compliance of the proposed Scheme of Arrangement with the provisions of any law

including companies, taxation and capital market related laws or as regards any legal implications or issues

arising thereon, in their respective jurrsdiction, except for the purpose expressly mentioned herein. For the
purpose of this certificate, we have made no investigation of, and assume no responsibrlity for the ttle to
ass€ts or liabalities against the companies. It is inappropriate to use this certificnte for any purpose other
than the purpose mentioned above. We are not responsible for the unauthorized use ofthis certificate. We

shall not assume any respoosibility to any third party to whom this certificate is disclosed or otherwise
made available except expressly mentiooed herein, In no elent, we assume any responsibility to any third
party to vrhom this certjficate is das€los€d or otherwise made available.

rnember of the lclcl Securhes Lrmited may at any time hold long or short posit ons, and may trade or

We express no opinion whatsoever and make no recommendation atallon the Company's decision to affect
the scheme or how the holders of equity shares and/or securcd and/or unsecured cred tors should vote at
the r respective meetings held in connection with dre proposed Scheme. We do not and should not be

deemed to have expressed any views on any terms of the Scheme or its success. We also express no

opinion, and accord ngly accept no responsibility for or as to the price at which the equity shares of PEL

will trade following the Scheme or as to the financial performance of PEL followlng the consummation of
the Scheme. We express no opin on whatsoever and make no recommendations at all (and accordingly

take no responsibilty) as to whether shareholders / investors should buy, sell or hold any stake in PEL or
any of its related parties. \rye shall not be hable for any losses whether financial or otheMise or expenses

arising directly or indirectly out of the use of or reliance on the information set out here in this certificate.
In the ordanary course of blrsiness, ICICI Securit es Umted and its affiliates are engaged in sec1lnties

trading, securities brokerage and investment activities, as well as providing nvestment banking and

investment advisory services. In the ordinary course of its trading, brokerage and fnancing activites, any



O r"r", securities
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.

Designation t
l!-c r. b c,'xnut

Yours failhlully,
For lclcl Securities Limited,
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May 26, 2022

To
Board of Directors,
PHL Fininvest Private Limited,
4th Floor, Piramal Tower,

Peninsula Corporate Park

Ganpatrao Kadam l'larg,
Lower Pare l\4umbai 400013,

I\4aharashtra India

Dear Sir/l\4adam,

Sub: Due Diligence Certificate on th€ adequacy and accuraaa of disalosurc of information
pertaining to PHL Fininvest Private Limited an the format of abridged prospectus in relation to
the composite scheme of arrangement Hlveen Piramal Enterprises Limited ('PEL'), Piramal
Pharma Limited ('PPL"), Convergence Chemicals Priyate Limit€d ('CCPL"), Hemmo
Pharmaceuticals Private Limited ('HPPL'), PHL Fininv€st Private Limited ('PFPL") and their
respective shareholders and creditoB under S€ction 23O to 232 and other applicable
provisions of the Companies Act, 2013 ('Scheme" or'Scheme of Arrangement")

O r"ra, securities

This is with reference to our engagement letter dated December 6, 2021 entered with Piramal Enterprises

Limited ('PEL") for certifying the adequacy and accuracy of disclosure of information pertaining to PHL

Fininvest Private Limited ('PFPL") in the abridged prospedus prepared by PFPL and included in the notice
to the shareholders of PEL for seeking their approva for the Scheme.

The Scheme, inter alia, provides for

the transfer by way of a demerger of the Oemerged Undertaking (as defined in the Scheme) of PEL

to PPL, the consequent issue of equity shares by PPL to the shareholders of PEL ,n accordance with
the Share Entitlement Ratio (as defined in the Scheme) C'Demerge{. Purslant to the Demerger, the
equity shares of PPL, forming part of the Demerged Undertaking of PEL shall stand cancelled;

I the amalgEmaLion of CCPL and HPPL, both being wholly owned subsdiaries of PPL, into PPL and
consequent dissolution of CCPL and HPPL without windinq up and the cance lat on of the equity shares
of CCPL and HPPL held by PPL and Lts mm nee shareholder;

iii. the amalgEmatron of PFPL, a wholly owned subsidaary of PEL, into PEL and consequent dissolution of
PFPL withort wrnding up and the cancellation of the equity shares of PFPL hed by PEL and joint
sharehoders;

and various other matters consequential or integrally connected therewith

SEB[ vrde its circular no. CFOIDII-3/CIN20ITl2l dated l'larch 10, 2017 as amended, read with SEBI l4aster

Circular - SEBI/HO/CFD IDILIICJR/P120201249 dated December 22, 2020 read with SEBI l{aster Circular

SEBI/HO/CFD/DIL1/CIR/P/2021/00000O0655 dated November 23, 2021 ('SEBI Clrdlar") prescribed

requirements to be fulfilled by listed entities when they propose a Scheme of Arrangement. The SEBI

Circular, inter alia, provides that in the event a lsted entity enters into a s(heme of arrangement with an

unlisted entity, the listed entty sha I dis(lose to its shareholdert applicable information pertaining to the
unlisted entity in the format specified for abridged prospectus as provided in Part E of Schedule VI of the

sBl i.sfttnn : NMlloorrrr/e
clN No.: r67i?0MHrqc5Prr rlrhT4l

lclcl 36curiti.. limii.d
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O r"r", securities

Accordingly, we have been provided with the abridged prospectus of PFPL ('Abridged Prospectus') as
prepared by PFPL for inclusion of the same in the shareholder notice. The Abridged Prospectus wlll be
circulated to the shareholders PEL at the tjrne of seekrng therr approval to the Scheme as a part of the
explanatory statement to the notice.

Securities and Exchange Board of India (issue of Gpital and Drsclosure Requirernents) Regulatjons, 2018
as amended ('SEBI' ICDR Regulations").

Further, the adequacy and acclrracy of such drsclosure of information pertaining to unlisted entity is

required to be certjfled by a SEBI reqistered f.lerchant Banker.

Based on the information, doatments, confimation, representatio4 undet'takings and ceftifrcates provid&
to us by PFPL and PEL and as well disarssions wth thet management, directors and officert we cDtlfim
that the information contained in the Abridged ProqEctus of PFPL is adequate and accurate in terms of
the SEBI Cirdlar read with SEBI Artubr on Disclosures n the abtidged p@spdfus dated februarl 4, 2022
dnd Part E of Schdule W of the SEBI I(DR Regulatiors.

The above confirmation is based on the information and documents provided by PFPLand PEL, explanations
provided by the management of PFPL and PEL and information availabLe in public domain. Wherever
required, appropriate repr6entations from PFPL and P€L have also been obtained. This certificate is based

on such information and explanations as are received or provided till the date of this Certlflcate. We have

relied on the financials, information and representations provided to us on an as is basis and have not
carried out an audit or investigaUon of such information. Our scope of work does not constitute an audit or
investigation for Rnancial information and accordingly we do not express an opinion on the fairness of the
financial information referred to in the Abridged Prospectus and have assumed that the same is complete
and accurate in all material aspect on an as is basis. This Certificate is a specific purpose certificate issued

in terms of aod in compliance with the SEBI Circular and hence it should not be used for any other purpos€

or transaction. Th s certificate is not, nor should it be construed as our opining or certirying the compliance
of the proposed Scheme of Anangement with the provisions of any law including companies, taxation and

capital market related laws or as regards any legal rmplications or issues arising thereon, in their respective
juridiction, except fo. the purpose expressly mentioned herein. For the purpose ofthis cerUficate, we have
made no invedigation of, and assume no responsibility for the title to assets or liabilities agalnst the
companies. lt is inappropriate to use this certincate for any purpoe other than the purpose mentioned

above. We are not responsible for the unauthoazed use of this certjflcate. we shall not assume any
responsibility to any third party to whom this certificate is disclosed or otherwie made available except
expressly mentioned herein. In no event, we assume any responsibility to any third party to whorn this

ceflficate is disclosed or otherwise made available.

We express no oprnion whatsoever and make no recommendation at allon the Company's decision to affect
the scheme or how the holders of equity shares and/or secured and/or unsecured creditors should vote at
their respective meetings held in connedion with the proposed Scheme. we do not and should not be

deemed to have expressed any views on any terms of the Scheme or its success. We also express no

oplnion, and accordingly accept no responsibility for or as to the price at which the equity shares of PEL

willtrade following the Scheme or as to the financial performance of PEL following the consummatioa of
the Scheme. We express no opinion whatsoever and make no recommendations at all (and accordingly

take no responsibility) as to whether shareholdeE / investors should buy, sell or hold any stake in PEL or
any of its related partes. we shall not be liable for any tosses whether financial or other\^/ise or expenses

arising directly or indirectly out of the use of or reliance on the information s€t out here in this certificate.

In inary course of business, ICIO Securites Limrted and rts affl|ates are engaged in securities



trading, securities brokerage and investment activities, as well as providing investment banking and

investment adv sory services. In the ordinary course of its trading, brokerage and financing activities, any

member of the lclcl Securities Limited may at any time hold long or short positions, and may trade or
otherwise effect transactions, for its own acco!nt or the accounts of customers, in debt or equity securities

or senior loans of any company that may be involved in the kansaction.

O r"r", securities

SEB Boldaroi : NMllorrl'l7J
crN No: 16r12:!rHr!95P l03t24l

lClCl S.cu.iti.. Lihited

Apnasaheb M.rarhe Mar9,
Prrblrddcv, Munrbai 400025, nd.

Limited,

ll;- a D 0'< ''tnA

Yours faithfully,
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