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T H E   C R T   L E N S

C C O M M E R C I A L

What was negotiated

Funding, acquisition, restructuring, succession, exit.
The deal driver

R R E G U L A T O R Y

What the rulebook permits

Companies Act, FEMA, SEBI ICDR, Takeover Code, Ind
AS, IBC

T T A X
What substance and the deeming fiction 
taxes

Conversion exemption, 50CA, 56(2)(x), thin cap, GAAR,

capital reduction, DTAAA interplay post Tiger Global

E I G H T   C O M M E R C I A L   P R O B L E M S ,   E I G H T   H Y B R I D   S O L U T I O N S

01

Quasi-Equity Funding

Perpetual NCD

02

Valuation Gap 

Bridging

CCD / CCPS with formula

03

Cross-Border Equity 

+ Floor

CCPS + Put

04

Differential Merger 

Consideration

OCRPS + Put

05

Capital Loss 

Crystallisation

Sec 66 + Perp Debt

06

Listed Co Stake Build-

up

CCD / OCD (SAST defer)

07

Stressed Subsidiary 

Funding

OCRPS / CCPS

08

Re-domiciliation to 

India and Cost Step 
Up

Cross-border merger + 
CCDs

T H E  D I S C I P L I N E

01
M AP  ALL  HA T S

One instrument, multiple legal identities across 

frameworks

02
R ECONCI LE PAR ALLE L VALUAT I ONS

Commercial, regulatory and tax valuations apply 

simultaneously

03
D E SI G N T H E  E X IT  AT  I S S UANCE

Conversion itself triggers fresh implications. 

Sequence at day one

T H E  C O M P O U N D I N G  E F F E C T   Commercial, regulatory and tax disciplines are not independent. Reconcile at issuance, or the failure compounds.
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