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Form CAA2 [Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements & 
Amalgamation) Rules, 2016]

Before the National Company Law Tribunal, Mumbai Bench 

COMPANY SCHEME APPLICATION NO. 3531 of 2019

 In the matter of the Companies Act, 2013

                              	 AND

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

				    AND

In the matter of Scheme of Arrangement between CRISIL Limited 
(‘the Transferor Company’ or ‘CRISIL’) and CRISIL Ratings Limited 
(a company incorporated as a wholly owned subsidiary of CRISIL 
LIMITED) (‘the Transferee Company’ or ‘CRISIL Ratings’) and their 
respective Shareholders (‘Scheme’)

CRISIL LIMITED, a Company incorporated under the 
Companies Act, 1956 and having its Registered Office at 
CRISIL House, Central Avenue, Hiranandani Business Park, 
Powai, Mumbai-400076, Maharashtra 

CIN: L67120MH1987PLC042363			        ……. The Transferor Company / The Company 
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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF CRISIL LIMITED

NOTICE is hereby given that by an Order dated December 6, 2019 in the above mentioned Company Scheme 
Application (the ‘Order’), the Hon’ble National Company Law Tribunal, Mumbai Bench (‘NCLT’ or ‘Tribunal’) has 
directed a meeting of the equity shareholders of the Transferor Company be held for the purpose of considering, 
and if thought fit, approving the Scheme of Arrangement between CRISIL Limited (‘the Transferor Company’ 
or ‘Applicant Company’ or ‘CRISIL’) and CRISIL Ratings Limited (a company incorporated as a wholly owned 
subsidiary of CRISIL LIMITED) (‘the Transferee Company’ or ‘CRISIL Ratings’) and their respective Shareholders. 

In pursuance of the said Order and as directed therein, further Notice is hereby given that a meeting of the equity 
shareholders of the said Transferor Company will be held at Rangaswar Hall, 4th floor, Yashwantrao Chavan 
Pratishthan, Gen. Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai 400 021 on Wednesday, 
February 12, 2020 at 11.00 a.m.,  at which time and place the said equity shareholders are requested to attend 
to consider and if thought fit to pass with requisite majority the following resolution:

”RESOLVED THAT pursuant to the provisions of section 230 read with Section 232 of the Companies Act, 2013 
read with related rules, circulars, and notifications made thereunder (including any statutory modification or 
re-enactment thereof) as may be applicable, the provisions of SEBI (Credit Rating Agencies) Regulations, 1999 
which mandated credit rating agencies to segregate ratings and non-ratings businesses into separate entities, the 
provisions of Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, as amended from time to time, issued 
by the Securities and Exchange Board of India (to the extent applicable), the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time (to the 
extent applicable), the observation letters, dated October 22, 2019 issued by the BSE Limited and the National 
Stock Exchange of India Limited, and subject to provisions of the Memorandum and Articles of Association of the 
Company and subject to approval of the Hon’ble National Company Law Tribunal, Mumbai Bench (‘NCLT’) and 
subject to such other approvals, permissions and sanctions of regulatory and other authorities, as may be necessary 
and subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble NCLT or by any 
regulatory or other authorities, while granting such consents, approvals and permissions which may be agreed to 
by the Board of Directors of the Company (hereinafter referred to as the ‘Board’, which term shall deemed to mean 
and include one or more Committee(s) constituted/to be constituted by the Board or any other person authorised 
by it to exercise its powers including the powers conferred by this Resolution), the arrangement embodied in the 
Scheme of Arrangement between CRISIL Limited (‘the Transferor Company’ or ‘CRISIL’) and CRISIL Ratings 
Limited (a company incorporated as a wholly owned subsidiary of CRISIL LIMITED) (‘the Transferee Company’ 
or ‘CRISIL Ratings’) and their respective Shareholders (‘Scheme’) as enclosed to this Notice of this meeting and 
placed before this meeting, be and is hereby approved.

RESOLVED FURTHER THAT, the Board be and is hereby  authorized to do all such acts, deeds, matters and 
things, as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to 
the preceding resolution and effectively implement the arrangement embodied in the Scheme and to accept such 
modifications, amendments, limitations and / or conditions, if any, which may be required and / or imposed by the 
Tribunal while sanctioning the Scheme or by any authorities under applicable law, or as may be required for the 
purpose of resolving any questions or doubts or difficulties that may arise including passing of such accounting 
entries and / or making such adjustments in the books of accounts of the Company as considered necessary in 
giving effect to the Scheme, as the Board may deem fit and proper.”

Explanatory Statement under Section 230 read with Section 102 of the Companies Act, 2013, along with copy 
of the Scheme and other annexures including Proxy Form, Attendance Slip and Postal Ballot Form are enclosed 
herewith. 

Copies of the said Scheme and the statement under sections 230(3), 232(1) and (2) and 102 of the Companies 
Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
alongwith enclosures as indicated in the index can be obtained free of charge on any day (except Saturday, Sunday 
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and public holidays) from the Registered Office of the Company or from the office of its advocates M/s. Hemant 
Sethi & Co. at 309 New Bake House, Maharashtra Chamber of Commerce Lane, Kala Ghoda, Fort Mumbai - 400001. 

Persons entitled to attend and vote at the meeting, may vote in person or by proxy, provided that all proxies 
in the prescribed form are deposited at the Registered Office of the Company at CRISIL House, Central Avenue, 
Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra, India not later than 48 hours before the 
meeting.

Forms of proxy can be obtained at the Registered Office of the Company.

In accordance with the applicable regulatory provisions, in addition to casting of votes by way of e-ballot at the 
meeting, the Company has provided the equity shareholders with the facility for casting their votes either by 
way of postal ballot or by way of voting electronically from a place other than the venue of general meeting (‘the 
remote e-voting’) through a facility being offered by M/s Kfin Technologies Private Limited. The shareholders may 
refer to the Notes to this Notice for further details on postal ballot and remote e-voting. The voting rights of the 
equity shareholders shall be in proportion to their Equity Shareholding in the Company as on closure of business 
hours on Friday, December 13, 2019 (“cut-off date”).

The Tribunal has appointed Mr. John Berisford, and failing him, Mr. Meleveetil Damodaran, and failing him, Ms. 
Ashu Suyash  as chairman of the said meeting including for any adjournment or adjournments thereof.  The 
abovementioned arrangement, if approved by the meeting, will be subject to the subsequent approval of the 
Hon’ble NCLT.

A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme 
and the other enclosures as indicated in the Index are enclosed.

Dated this 3rd day of January, 2020

For CRISIL Limited

Sd/-
Minal Bhosale
Company Secretary and Authorised Signatory 
ACS 12999
Place: Mumbai

Registered Office:
CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra
Website: www.crisil.com;
Email: investors@crisil.com ;  
CIN: L67120MH1987PLC042363

A route map along with prominent landmark for easily locating to reach the venue of the meeting is annexed with 
this Notice.
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Notes:

1.		 The Tribunal by its order has directed that a meeting of the equity shareholders of the Applicant Company 
shall be convened and held at Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. Jagannath 
Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai 400 021 on Wednesday, February 12, 2020 at 11.00 
a.m. for the purpose of considering, and if thought fit, approving, the resolution approving the arrangement 
embodied in the Scheme. Equity shareholders would be entitled to vote in the said meeting either in person 
or through proxy.

2.		 Only registered equity shareholders of the Applicant Company may attend and vote either in person or 
by proxy (a proxy need not be an equity shareholder of the Applicant Company) or in the case of a body 
corporate or Registered Foreign Portfolio Investors (‘RPFI’) or Foreign Institutional Investors (‘FII’), 
by authorized representative authorised under applicable provisions of the Companies Act, 2013 The 
authorised representative of a body corporate/RPFI/FII which is a registered Equity Shareholder of the 
Applicant Company may attend and vote at the meeting of the equity shareholders of the Applicant Company 
provided a certified true copy of the resolution of the board of directors or other governing body of the 
body corporate/RFPI/FII authorizing such representative to attend and vote at the meeting of the equity 
shareholders of the Applicant Company, duly certified to be a true copy by a director is deposited at the 
registered office of the Applicant Company not later than 48 (forty eight) hours before the scheduled time of 
the commencement of the meeting of the equity shareholders of the Applicant Company. 

3.		 As per Section 105 of the Companies Act, 2013 and Rules made thereunder, a person can act as a proxy on 
behalf of members not exceeding 50 (fifty) and holding in the aggregate not more than 10% of the total 
share capital of the Company carrying voting rights. A member holding more than 10% of the total share 
capital of the Company carrying voting rights may appoint a single person as proxy and such person shall 
not act as a proxy for any other person or Member.

4.		 The form of proxy can be obtained free of charge from the registered office of the Applicant Company.

5.		 All alterations made in the form of proxy should be initialed.

6.		 During the period beginning 24 hours before the time fixed for the commencement of the meeting and 
ending with the conclusion of the meeting, a shareholder would be entitled to inspect the proxies lodged at 
any time during the business hours of the Applicant Company, provided that not less than 3 (three) days of 
notice in writing is given to the Applicant Company. 

7.		 In accordance with the applicable regulatory provisions, in addition to casting of votes by way of e-ballot 
at the meeting, the Company has provided the equity shareholders with the facility for casting their votes 
either by way of postal ballot or by way of voting electronically from a place other than venue of general 
meeting using the ‘remote e-voting’ facility offered by M/s Kfin Technologies Private Limited. 

8.		 The Company is also offering facility for voting by way of e-ballot at the Meeting for the Members attending 
the Meeting, who have not cast their vote by remote e-voting/postal ballot.

9.		 Members can opt only for one mode of voting i.e. voting at the venue of the meeting remote voting. 

10.		 It is clarified that votes may be cast by shareholders either by postal ballot or remote e-voting and casting 
of votes by postal ballot or remote e-voting does not disentitle them from attending the meeting. After 
exercising his right to vote through postal ballot or remote e-voting, a shareholder shall not be allowed 
to vote again at the meeting. In case, a shareholder uses both methods of remote voting, the votes cast by 
e-voting will be considered as valid and the ballot paper voting will be disregarded.

11.		 Once the vote on a resolution is cast by a shareholder through remote e-voting, he/she/it shall not be allowed 
to change it subsequently.
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12.		 The quorum of the meeting of the equity shareholders of the Applicant Company shall be as prescribed 
under Section 103 of the Companies Act, 2013.

13.		 In case of joint holders attending the meeting, only such joint holder whose name stands first in the register 
of members/list of beneficial owners as received from the NSDL / CDSL in respect of such joint holding shall 
be entitled to vote at the meeting.  

14.		 The equity shareholders of the Applicant Company whose names appears in the records of the Company as 
on closure of business hours on December 13, 2019 shall be eligible to attend and vote at the meeting of the 
equity shareholders of the Company either in person or by proxies or cast their votes either through postal 
ballot or by using remote e-voting facility.

15.		 The Notice, together with the documents accompanying the same, is being sent to all the equity shareholders 
either by Air Mail/  Courier / Registered Post / Hand Delivery / Speed Post or through Email to those who 
have registered their e-mail ids with the Applicant Company/registrar and share transfer agents/ NSDL / 
CDSL and whose names appear in the register of members/list of beneficial owners as received from NSDL 
/ CDSL as on closure of business hours on December 13, 2019. The Notice will be displayed on the website 
of the Applicant Company https://www.crisil.com and on the website of Kfin Technologies Private Limited. 
https://evoting.karvy.com. A person, whose name is not recorded in the register of members or in the 
register of beneficial owners maintained by registrar and share transfer agents/ NSDL / CDSL as on the cut-
off date i.e. December 13, 2019, shall not be entitled to avail the facility of e-voting or voting at the meeting 
to be held at Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. Jagannath Bhosale Marg, Next 
to Sachivalaya Gymkhana, Mumbai 400 021 on Wednesday, February 12, 2020 at 11.00 a.m. Voting rights 
shall be reckoned on the paid-up value of the shares registered in the names of equity shareholders as on 
the cut-off date. Persons who are not equity shareholders of the Applicant Company as on the cut-off date 
i.e. December 13, 2019 should treat this notice for information purposes only. 

16.		 The voting period for postal ballot and remote e-voting shall commence on and from Sunday, January  
12, 2020 from 9:00 a.m. and end on Tuesday, February 11, 2020 at 5:00 p.m.

17.		 The Notice convening the meeting will be published through advertisement in Business Standard in the 
English language and translation thereof in Navshakti in the Marathi language (both Mumbai Editions). 

18.		 Shareholders interested in attending the meeting, or their proxies, are  requested to bring the copy of the notice 
to the meeting and produce the attendance slip, duly completed and signed, at the entrance of the meeting 
venue.

19.		 Registered equity shareholders who hold shares in dematerialized form are requested to bring their Client 
ID and DP ID details for easy identification at the meeting.

20.		 A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Members are 
requested to carefully read the instructions printed in the postal ballot form and return the form duly 
completed with assent (for) or dissent (against), in the attached Business Reply Envelope, so as to reach the 
Scrutinizer on or before 5:00 p.m. on Tuesday, February 11, 2020.

21.		 As directed by the Hon’ble NCLT, Mr. S N Ananthasubramanian, practicing Company Secretary (FCS 4206), 
failing him Ms. Malati Kumar, practicing Company Secretary (ACS 15508), failing her Ms. Ashwini Vartak 
practicing Company Secretary (ACS 29463) is the Scrutinizer to scrutinize the votes cast either electronically 
or on postal ballot or by way of e-ballot at the meeting and submit the report on votes cast to the Chairman 
of the meeting within 48 hours from the conclusion of the meeting.
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22.		 The scrutinizer will submit his combined report to the Chairman or the Alternate Chairman (as the case 
may be) of the meeting after completion of the scrutiny of the votes cast by the equity shareholders, through 
remote e-voting or postal ballot or e-ballot at the venue of the meeting. The scrutinizer’s decision on the 
validity of the vote (including e-votes) shall be final. The results of votes cast through remote e-voting or 
postal ballot or e-ballot at the venue of the meeting will be announced on or before February 13, 2020 at 
the registered office of the Applicant Company. The results, together with the Scrutinizer’s Reports, will 
be displayed at the Registered Office of the Applicant Company, on the website of the Applicant Company, 
https://www.crisil.com and on the website of Kfin Technologies Private Limited. i.e. ‘https://evoting.karvy.
com’, besides being communicated to BSE Limited and National Stock Exchange of India Limited.

23.		 All the documents referred to in the Explanatory Statement to be kept open for inspection are open for 
inspection by the members at the registered office of the Company between 10:00 a.m. to 12 noon on 
all working days (except Saturdays, Sundays and public holidays) up to the date of the meeting. The said 
documents shall also be available for inspection at the venue of the meeting.

24.		 In accordance with the provisions of Section 230 read with Section 232 of the Companies Act, 2013, the 
Scheme shall be acted upon only if a majority of persons representing three fourth in value of the Equity 
Shareholders of the Applicant Company, voting by way of postal ballot, remote e-voting and voting by way of 
e-ballot agree to the Scheme.

	VOTING THROUGH POSTAL BALLOT

A Postal Ballot Form along with self-addressed postage pre-paid Business Reply Envelope is enclosed in loose leaf 
form. The equity shareholders voting in physical form are requested to carefully read the instructions printed on 
the enclosed Postal Ballot Form. The Equity shareholders who have received the notice by e-mail and who wish 
to vote through Postal Ballot Form can download the Postal Ballot Form from the Transferor Company’s website 
(https://www.crisil.com) or seek a duplicate Postal Ballot Form from the Transferor Company. The equity 
shareholders who have not received the postal ballot form may apply to the Transferor Company and obtain 
a duplicate copy. Equity shareholders shall fill in the requisite details and send the duly completed and signed 
Postal Ballot Form in the enclosed self-addressed postage pre-paid Business Reply Envelope to the scrutinizer so 
as to reach the scrutinizer before 5:00 p.m. on Tuesday, February 11, 2020 Any Postal Ballot Form received after 
such period shall be treated as if the reply from the equity shareholder has not been received.

The Postal Ballot Form should be completed and signed by the equity shareholder (as per specimen signature 
registered with the Transferor Company and / or furnished by the depositories). In case, shares are jointly held, 
this form should be completed and signed by the first named member and, in his / her absence, by the next named 
member. Holder(s) of power of attorney (“PoA”) on behalf of an equity shareholder may vote on the postal ballot 
mentioning the registration number of the PoA with the Transferor Company or enclosing a copy of the PoA 
authenticated by a notary. In case of equity shares held by companies, societies etc., the duly completed postal 
ballot form should be accompanied by a certified copy of the board resolution / authorization giving the requisite 
authority to the person voting on the Postal Ballot Form.

Incomplete, unsigned, improperly or incorrectly tick marked Postal Ballot Forms will be rejected. There will be 
only one Postal Ballot Form for every registered folio / client ID irrespective of the number of joint shareholders.

The vote on postal ballot cannot be exercised through proxy.

VOTING THROUGH ELECTRONIC MEANS 

Members opting to vote by e-voting will need to follow instructions as under:

		  a)	 Open your web browser during the voting period and navigate to ‘https://evoting.karvy.com’
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b)	 Enter the login credentials (i.e., User-Id & Password) mentioned on the Attendance Slip. Your 
 	 folio / DP ID - Client ID will be your User-Id.

	
User – ID For Members holding shares in Demat Form:- 

a) For NSDL :- 8 Character DP ID followed by 8 Digits Client ID 

b) For CDSL :- 16 digits beneficiary ID 

For Members holding shares in Physical Form:- 

• Event no. followed by Folio Number registered with the Company
Password Your unique password is printed on the Attendance Slip / forwarded via email through 

the electronic notice
Captcha Enter the verification code i.e., please enter the alphabets and numbers in the exact 

way as they are displayed for security reasons.

c)	 After entering these details appropriately, click on “LOGIN”.

d)	 Members holding shares in Demat / Physical form will now reach Password Change menu 
	 wherein they are required to mandatorily change their login password in the new password 
	 field. The new password has to be minimum eight characters consisting of at least one upper 
	 case (A-Z), one lower case (a-z), one numeric value (0-9) and a special character. Kindly note that 
	 this password can be used by the Demat holders for voting for resolutions of any other Company 
	 on which they are eligible to vote, provided that  the Company opts for e-voting through Kfin  
	 Technologies Private Limited’s e-voting platform. System will prompt you to change your password  
	 and update any contact details like mobile number, email ID etc. on 1st login. You may also enter  
	 the Secret Question and answer of your choice to retrieve your password in case you forget it. It is  
	 strongly recommended not to share your password with any other person and take utmost care to  
	 keep your password confidential.

e)	 You need to login again with the new credentials.

f)	 If you are already registered with Kfin Technologies  Private Limited  for e-voting ,  then you can use  
	 your existing user ID and password for casting your vote. You can also update your mobile number  
	 and e-mail id in the user profile details of the folio which may be used for sending future  
	 communication(s).

g)	 On successful login, system will prompt to select the ‘Event’ i.e., ‘Company Name’.

h)	 If you are holding shares in Demat form and had logged on to “https://evoting.karvy.com” and cast  
	 your vote earlier for any company, then your existing login id and password are to be used.

i)	 On the voting page, you will see Resolution Description and against the same the option ‘FOR/ 
	 AGAINST/ABSTAIN’ for voting. Enter the number of shares (which represents number of votes)  
	 under ‘FOR/AGAINST/ABSTAIN’ or alternatively you may partially enter any number in ‘FOR’ and  
	 partially in ‘AGAINST’, but the total number in ‘FOR/AGAINST’ taken together should not exceed  
	 your total shareholding. If you do not want to cast your vote, select ‘ABSTAIN’.

j)	 After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box  
	 will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on 
	 “CANCEL” and accordingly, modify your vote.

k)	 Once you ‘CONFIRM’ your vote on the resolution, you will not be allowed to modify your vote.

l)	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) and  
	 e-voting user manual for shareholders available at the downloads section of https://evoting. 
	 karvy.com or contact Kfin Technologies Private Limited at the Toll Free No.: 1800 345 4001 or 	
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	 send an email to Sridhar.balamurli@kfintech.com

m)	 Members can cast their vote online from Sunday, January 12, 2020 from 9:00 a.m. upto  
	 Tuesday, February 11, 2020 at 5:00 p.m.

n)	 Corporate / Institutional Members (Corporate/ Fls / Flls / Trusts / Mutual Funds / Banks, etc.) are  
	 required to send scan (PDF format) of the relevant Board resolution to the Scrutiniser through  
	 e-mail to scrutinizer@snaco.net with copy to evoting@karvy.com. The file with the scanned image  
	 of the Board Resolution should be in the naming format “Corporate Name_ Event no.”



11

Before the National Company Law Tribunal, Mumbai Bench  
COMPANY SCHEME APPLICATION NO. 3531 of 2019

In the matter of the Companies Act, 2013

                               	 AND

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

				    AND

In the matter of Scheme of Arrangement between CRISIL Limited 
(‘the Transferor Company’ or ‘CRISIL’) and CRISIL Ratings Limited 
(a company incorporated as a wholly owned subsidiary of CRISIL 
LIMITED) (‘the Transferee Company’ or ‘CRISIL Ratings’) and their 
respective Shareholders (‘Scheme’)

M/s. CRISIL LIMITED 		                                         ... THE TRANSFEROR COMPANY / THE COMPANY

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) and (2) and 102  OF THE COMPANIES ACT, 
2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENT AND AMALGAMATIONS) 
RULES, 2016 FOR THE MEETING OF THE EQUITY SHAREHOLDERS OF CRISIL LIMITED 

In this statement, CRISIL Ratings Limited (a company incorporated as a wholly owned subsidiary of CRISIL 
LIMITED) is hereinafter referred to as ‘the Transferee Company’ or ‘CRISIL Ratings’ and ‘CRISIL LIMITED’ is 
hereinafter referred to as ‘the Transferor Company’ or ‘CRISIL’ or ‘the Applicant Company’ or ‘the Company’. The 
other definitions contained in the Scheme will apply to this Explanatory Statement also. The following statement 
as required under Section 230(3) of the Companies Act, 2013 read with Section 102 of the Companies Act, 2013 
sets forth the details of the proposed Scheme, its effects and, in particular any material interests of the Directors 
in their capacity as members.

1.	 Pursuant to an Order dated December 6, 2019 passed by the Hon’ble National Company Law Tribunal, 
Mumbai Bench (‘NCLT’) in the Company Application No. 3531 of 2019 referred to hereinabove, a meeting 
of the equity Shareholders of CRISIL LIMITED is being convened and held at Rangaswar Hall, 4th floor, 
Yashwantrao Chavan Pratishthan, Gen. Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, 
Mumbai 400 021 on February 12, 2020 at 11 a.m. for the purpose of considering and if thought fit, 
approving the proposed Scheme of Arrangement between CRISIL and CRISIL Ratings and their respective 
Shareholders (‘Scheme’ or ‘this Scheme’)

2.	 The draft Scheme was placed before the Audit Committee of the Transferor Company at its meeting held on 
April 16, 2019. In accordance with the SEBI Circular, the Audit Committee of the Company vide a resolution 
passed on April 16, 2019 recommended the Scheme to the Board of Directors of the Transferor Company.

3.	 The draft Scheme was placed before the Board of Directors of the Transferor Company and the Transferee 
Company at their respective meetings held on April 17, 2019 and June 25, 2019, respectively. 
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4.	 On the basis of the evaluations, the Board of Directors of the Transferor Company has come to the conclusion 
that the Scheme is in the best interest of the Transferor Company and its Shareholders.

5.	 In accordance with the provisions of Sections 230-232 of the Companies Act 2013, the Scheme shall be 
acted upon only if a majority in persons representing three fourths in value of the equity shareholders, 
of CRISIL, voting in person or by proxy by way of e-ballot or remote e-voting or postal ballot, agree to the 
Scheme. 

6.	 A copy of the Scheme as approved by the Board of Directors of the respective companies is enclosed 
herewith as Annexure-1.

7.	 BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER:

(i)	 CRISIL LIMITED (‘Applicant Company’ or ‘Transferor Company’ or ‘CRISIL’ or ‘Company’) 

a)	 CRISIL LIMITED was originally incorporated on January 29, 1987 as ‘The Credit Rating  
	 Information Services of India Limited’ under the Companies Act, 1956 in the State of Maharashtra. The  
	 name was subsequently changed to ‘CRISIL Limited’ on December 15, 2003. The Transferor Company  
	 is a leading service provider of ratings (registered and accredited with Securities Exchange Board of India  
	 and Reserve Bank of India respectively), data, research, analytics and solutions. The Corporate Identification  
	 Number of CRISIL is L67120MH1987PLC042363. Permanent Account Number of CRISIL is AAACT3151E.

b)	 The Registered Office of the Applicant Company is situated at CRISIL House, Central Avenue, Hiranandani  
	 Business Park, Powai, Mumbai-400076, Maharashtra. 

c)		 There has been no change in the name and registered office of the Applicant Company during the last five  
	 (5) years.

d)	 The authorised, issued, subscribed and paid-up share capital of the Transferor Company as on  
	 December 31, 2018 was as under: 

Particulars Amount in (Rs)
Authorised Capital
10,00,00,000 equity shares of Re. 1 each 10,00,00,000
Total 10,00,00,000
Issued, Subscribed and Paid-up Capital
7,21,15,782 equity shares of Re. 1 each 7,21,15,782
Total 7,21,15,782

Subsequent to December 31, 2018, there is an increase in the issued, subscribed and paid up equity share 
capital of the Transferor Company due to allotments under the ESOP scheme. Accordingly, the authorized, 
issued, subscribed and paid up share capital of the Transferor Company as on September 30, 2019 is as 
under:

Particulars Amount in (Rs)
Authorised Capital
10,00,00,000 equity shares of Re. 1 each 10,00,00,000
Total 10,00,00,000
Issued, Subscribed and Paid-up Capital
7,23,00,176 equity shares of Re. 1 each 7,23,00,176
Total 7,23,00,176
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Subsequent to September 30, 2019, there is an increase in the issued, subscribed and paid up equity share 
capital of the Transferor Company due to allotment under the ESOP scheme by 4,150 equity shares. 

The shares of CRISIL are currently listed on BSE Limited and National Stock Exchange of India Limited.

e)	 The objects for which the Applicant Company has been established are set out in its Memorandum of 
	 Association. The main objects of the Applicant Company are as under:

“III. The objects for which the Company is established are: 
(A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED ON ITS INCORPORATION ARE:-

a.	 To commence and to carry on the business of analysis, rating, evaluation, appraisal of the 
obligations, dues, debts, commitments and the like including debentures, bonds, shares, 
stocks and other securities of all bodies including Government (Central and State), statutory 
Corporations, banking and financial institutions, Government Companies, private sector 
companies, non-profit organisations, utility companies, co-operative societies and other 
bodies or associations of persons whether incorporated or not for use by any person whether 
natural or juridical including investors, issuers, underwriters, lenders, Government agencies, 
including bank and financial institutions, international agencies, research people and the 
like. 

b.	 To commence and to carry on the business of analysis, rating, evaluation, appraisal of the 
obligations, dues, debts, commitments and the like including debentures, bonds, shares, 
stocks and other securities of all bodies including Government(Central and State), statutory 
Corporations, banking and financial institutions, Government Companies, private sector 
companies, non-profit organisations, utility companies, co-operative societies and other 
bodies or associations of persons whether incorporated or not for use by any person whether 
natural or juridical including investors, issuers, underwriters, lenders, Government agencies, 
including bank and financial institutions, international agencies, research people and the 
like. 

c.	 To provide counsel or advice, assist or help in obtaining counsel or advice on business 
strategies, including management, technology, production, marketing and finance.”

There has been no change in the object clause of the Applicant Company during the last five (5) years. 
 
(ii)	 CRISIL Ratings Limited (a company incorporated as a wholly owned subsidiary of CRISIL 
	 LIMITED) (‘the Transferee Company’ or ‘CRISIL Ratings’)

a)	 CRISIL RATINGS	 LIMITED was incorporated on June 03, 2019 under the Companies Act, 2013 in the State 
of Maharashtra. The Corporate Identification Number of CRISIL Ratings is U67100MH2019PLC326247. 
The Transferee Company will be registered with the Securities and Exchange Board of India (“SEBI”) as 
a Credit Rating Agency (“CRA”) and will be engaged in the business of providing credit ratings, research 
and other activities as permitted by law and under the applicable regulations. The Transferee Company 
will be accredited by Reserve Bank of India to act as an External Credit Assessment Institution. Permanent 
Account Number of CRISIL Ratings is AAICC2108G.

b)	 The registered office of the Transferee Company is situated at CRISIL House, Central Avenue, Hiranandani 
Business Park, Powai, Mumbai-400076, Maharashtra. 

c)	 As the Transferee Company was incorporated on June 3, 2019, there has been no change in the name or 
registered office address of the Transferee Company in the last five (5) years.
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d)	 The Transferee Company is a wholly owned subsidiary of the Applicant Company.

e)	 The authorised, issued, subscribed and paid-up share capital of the Transferee Company as on September 
30, 2019 is as under:

Particulars        Amount (in Rs.)

Authorized share capital
30,00,00,000 equity shares of Re. 1 each 30,00,00,000
Total 30,00,00,000
Issued, subscribed and paid-up capital
10,00,000 equity shares of Re. 1 each 10,00,000
Total 10,00,000

The shares of the Transferee Company are not listed on any stock exchanges. The entire share capital of 
the Transferee Company is held by the Transferor Company along with its nominees.

f)	 The objects for which the Transferee Company has been established are set out in its Memorandum of 
Association. The main objects of the Transferee Company are set out hereunder:

“III. The objects for which the Company is established are: 

(A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED ON ITS INCORPORATION ARE:-
a.	 To commence and to carry on the business of rating, analysis, research, evaluation, 

appraisal, including financial strength assessment of issuers or their obligations, dues, debts, 
commitments and the like including debentures, bonds, commercial paper, bank loans, fixed 
deposits, certificates of deposit,  shares, preference shares, stocks, pass through certificates, 
security receipts and other securities and financial instruments, mutual fund units, collective 
investment schemes, resolution plans, issuer ratings, credit assessments including for 
companies, scenario based ratings, expected loss, loss estimates for securitized pools, loss 
given default, of economies, industry, companies, bodies including Government (Central and 
State), statutory Corporations, banking and financial institutions, entities in financial sectors, 
Government Companies, private sector companies, non-profit organisations, utility companies, 
co-operative societies, societies, mutual funds, insurance companies, trusts, partnership firms, 
proprietorship firms, and other bodies or associations of persons whether incorporated or not 
for use by any person whether natural or juridical including investors, issuers, underwriters, 
lenders, Government agencies, including bank and financial institutions, international 
agencies, research people and the like, other products and allied services and includes 
any new permitted instruments in accordance with applicable guidelines and regulations.  

b.	 To source, procure, undertake, research, create, classify, collate, disseminate, supply, furnish, 
provide, sell, give, send, part with, dispose of, publish, promulgate, proclaim declare and do 
all such acts and deeds to make public information, knowledge, data, details, databases, 
reports in the areas of verification, financial or other due diligence, assessment, ratings, 
analytics, research, loans, credit, investments, insurance, management, finance, commerce,  
technology, marketing, industry, statistics, accountancy, taxation, fund management, fund 
raising, foreign exchange dealings, financial & strategic planning, valuation, resources, 
growth, prospects, entrepreneurial viability, technical and techno-economic feasibility, 
economics, sociology, ecology, environment, governance, management and operation and 
the like of or relating to business enterprises (private, public and government), banks, 
financial institutions, non-profit organisations, firms, associations, companies, societies, 
agencies, trusts or any association of persons whether incorporated or not and whether for 
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consideration or otherwise and whether in India or abroad in accordance with applicable 
guidelines and regulations.”

As the Transferee Company was incorporated on June 3, 2019, there has been no change in the object clause of the 
Transferee Company during the last five (5) years.

8.	 BACKGROUND OF THE SCHEME

8.1.	 The Scheme inter-alia provides for the transfer of Ratings business undertaking of CRISIL Limited to CRISIL 
Ratings Limited as a going concern by way of a slump sale.

9.	 RATIONALE OF THE SCHEME

a)	 Presently, the business verticals of Transferor Company viz. Ratings and Research are operated by the 
Transferor Company under a single entity.

b)	 Vide Notifications/Circulars dated May 30, 2018 and September 19, 2018, SEBI notified the SEBI (Credit 
Rating Agencies) (Amendment) Regulations, 2018 (“CRA Regulations 2018”) to amend the SEBI (Credit 
Rating Agencies) Regulations, 1999, SEBI prescribed that a credit rating agency shall not carry out 
any activity other than ratings of securities offered by way of public or rights issue, rating of financial 
instruments under the respective guidelines of the financial sector regulators/ authorities as specified in 
Annexure A of the CRA Regulations 2018 and research activities, incidental to rating, such as research for 
Economy, Industries and Companies. If any credit rating agency is providing any other service other than 
the aforesaid, such activity is to be segregated to a separate entity within a period of two years from the 
date of the said CRA Regulations 2018 i.e. by May 30, 2020.

c)	 Apart from its ratings services envisaged under the CRA Regulations 2018, the Transferor Company also 
provides other services viz. grading and assessments including those of small and medium enterprises, 
support for financial data and analysis services to S&P Global Ratings, global research and analytics and 
India research. In order to comply with the aforesaid regulatory changes, it is proposed to segregate the 
Ratings business undertaking of the Transferor Company, to its wholly owned subsidiary company (CRISIL 
Ratings Limited) as a going concern by way of a slump sale. 

10.	 SALIENT FEATURES OF THE SCHEME 

	 Salient features of the scheme are set out as below:

•	 The Scheme is presented under Sections 230-232 and other applicable provisions of the Companies Act, 
2013, as may be applicable, for the arrangement between the Transferor Company and the Transferee 
Company;

•	 The Transferor Company and the Transferee Company shall make application(s) and / or petition(s) under 
Sections 230- 232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 
to the jurisdictional NCLT, as the case may be for sanction of this Scheme and all matters ancillary or 
incidental thereto;

•	 “Appointed Date” for the purpose of this Scheme means January 01, 2020 or such other date as may 
be approved by the bench of National Company Law Tribunal at Mumbai, Maharashtra or such other 
competent authority; 

•	 “Effective Date” means the last of the date on which all conditions, matters and filings referred to in Clause 
18 of the scheme have been fulfilled and necessary orders, approvals and consents referred to therein have 
been obtained; Any reference in the Scheme to “upon the Scheme becoming effective” or “effectiveness of 
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the Scheme” shall be a reference to the Effective Date;

•	 The arrangement of the Transferor Company with the Transferee Company with any modifications 
approved or directed by the Tribunal, pursuant to and in accordance with this Scheme, shall take place 
with effect from the Appointed Date, but shall be operative from the Effective Date. Therefore, for all tax 
purposes, the arrangement would be effective from the Appointed Date of the Scheme.

•	 On the Scheme becoming effective, and with effect from the Appointed Date, the Transferor Company shall 
account for the transfer of the Ratings business undertaking to the Transferee Company in its books as 
given as follows: The Assets and Liabilities of the Transferor Company relating to the Ratings business 
undertaking transferred to the Transferee Company shall be derecognized at their carrying amount from 
the Appointed Date and no gain or loss will be recognized in the ‘Statement of Profit and Loss’ since the 
value of consideration shall be equal to the carrying value of net assets transferred. 

•	 Since the transfer of Ratings business undertaking from the Transferor Company to the Transferee 
Company is a transfer from holding company to its wholly owned subsidiary, consideration for such 
transfer shall be a lump sum consideration equal to the difference between the book value of assets and 
book value of liabilities (i.e. “Net Asset Value”) of Ratings business undertaking as on the Appointed Date. 
As on December 31, 2018, Net Asset Value of Ratings business undertaking was INR 22,43,00,000 (INR 
Twenty Two crores and Forty Three Lacs only).

•	 This Scheme is and shall be conditional upon and subject to:

a)	 Obtaining observation letter or no-objection letter from the Stock Exchanges by the Transferor Company 
in respect to the scheme, pursuant to Regulation 37 of the SEBI (LODR) read with SEBI Circular and 
Regulations 11 and 94 of SEBI(LODR);

b)	 This scheme being approved by the respective requisite majorities of the classes of members and creditors 
(where applicable) of the Transferor and Transferee Companies as required under the Act;

c)	 The certified copies of the order of the NCLT approving the Scheme being filed with the jurisdictional 
Registrar of Companies;

d)	 Such approval and sanctions of any Governmental Authority including Stock Exchanges and Securities and 
Exchange Board of India as may be required under the Act and as may be directed by NCLT in respect of 
the scheme being obtained; 

e)	 SEBI for granting registration to the Transferee Company to act as a Credit Rating Agency; and

f)	  Reserve Bank of India for granting accreditation to the Transferee Company to act as an External Credit 
Assessment Institution.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. 
The aforesaid are only some of the key provisions of the Scheme.

11.	 APPROVALS

11.1.	 The equity shares of the Transferor Company are listed on BSE and the National Stock Exchange of India 
Limited (collectively, the stock exchanges). The National Stock Exchange of India Limited was appointed 
as the designated stock exchange by the Transferor Company for the purpose of co-ordinating with SEBI, 
pursuant to Circular CFD/DIL3/CIR/2017/21 dated 10th March, 2017, as amended from time to time, 
issued by SEBI (‘SEBI Circular’). 
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11.2.	 Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 requires 
the listed entity to obtain ‘Observation Letter’ or ‘No Objection Letter’ from the Stock Exchanges before 
filing Scheme of Arrangement with any Court or Tribunal and such ‘Observation Letter’ or ‘No Objection 
Letter’ is required to be placed before the Court or Tribunal at the time of seeking approval to the Scheme 
of Arrangement. 

11.3.	 In compliance with SEBI Circular, the Transferor Company has, received the observation letter from BSE 
on October 22, 2019 and from the National Stock Exchange of India Limited on October 22, 2019. Copy of 
the said observation letters are attached as Annexure 5 and Annexure 6.

11.4.	 As required by the SEBI Circular, the Transferor Company had filed its Complaint Report with BSE and the 
National Stock Exchange of India Limited, on 7th June, 2019 and 12th July, 2019 respectively. The Complaint 
Report filed by the Transferor Company indicated it has received ‘Nil’ complaints. A copy of the Complaint 
Report is enclosed as Annexure 3 and Annexure 4.

11.5.	 The Scheme was jointly filed by the Transferor Company and the Transferee Company with the Hon’ble 
NCLT, Mumbai Bench, on October 25, 2019. Consequently, the Hon’ble NCLT, Mumbai Bench vide order 
dated December 6, 2019 has directed, inter alia, the convening of the Meeting.

12.	  CAPITAL STRUCTURE PRE AND POST ARRANGEMENT

12.1.	 The pre- arrangement capital structure of the Transferor Company is mentioned in paragraph 7(i)(d) 
above. Post the arrangement, as consideration will be discharged in cash by the Transferee Company, there 
will be no change in the capital structure of the Transferor Company 

12.2.	 The pre-arrangement capital structure of the Transferee Company is mentioned in paragraph 7(ii)(e) 
above. Post the arrangement, as consideration will be discharged in cash, there will be no change in the 
capital structure of the Transferee Company.

13.	 PRE AND POST ARRANGEMENT SHAREHOLDING PATTERN

13.1.	 The pre & post arrangement shareholding pattern of the Transferee Company as on September 30, 2019 is 
as follows:  

Categories and Name of Shareholders

Pre – Scheme Post-Scheme 

Number of 
Shares

(%) (%)
Number of 

Shares
A. Promoters and Promoter Group
CRISIL Limited 9,99,940 99.994 9,99,940 99.994
Others (Nominees of CRISIL Limited with 
CRISIL holding the beneficial interest in the 
shares)

60 0.006 60 0.006

B. Public NIL NIL NIL NIL 

GRAND TOTAL (A+B)
10,000,00 100.00 10,000,00 100.00

	 Post arrangement, as consideration will be discharged in cash, there will be no change in the capital 
structure of the Transferee Company.
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13.2	 The pre and post Scheme shareholding pattern of the Transferor Company as on September 30, 2019 is as 
follows: 

Particulars Pre-Scheme Post-Scheme
Sr. 
No. Description No. of shares % No. of shares %

(A) Shareholding of Promoter and 
Promoter Group holding shares 
of the Company

0 0 0 0

1 Indian 0 0 0 0
(a) Individuals/ Hindu Undivided 

Family 0 0 0 0

(b) Central Government/ State 
Government(s) 0 0 0 0

(c) Bodies Corporate Names 0 0 0 0
(d) Financial Institutions/ Banks 0 0 0 0
(e) Any Others 0 0 0 0

Sub Total(A)(1) 0 0 0 0
2 Foreign 0 0 0 0

(a) Individuals (Non-Residents 
Individuals/ Foreign Individuals) 0 0 0 0

(b) Bodies Corporate 0 0 0 0
(c) Institutions
(d) Any Others 4,87,32,586 67.40 4,87,32,586 67.40

Sub Total(A)(2) 4,87,32,586 67.40 4,87,32,586 67.40

Total Shareholding of Promoter 
and Promoter Group (A)= (A)
(1)+(A)(2)

4,87,32,586 67.40 4,87,32,586   67.40

(B) Public shareholding
1 Institutions

(a) Mutual Funds / UTI 7,97,455 1.10 7,97,455 1.10
(b) Alternate Investment Funds 64,553 0.09 64,553 0.09
(c) Foreign Portfolio Investors 38,46,488 5.32 38,46,488 5.32
(d) Financial Institutions / Banks 1,44,228 0.20 1,44,228 0.20
(e) Insurance Companies 75,97,878 10.51 75,97,878 10.51

Sub-Total (B)(1) 1,24,50,602 17.22 1,24,50,602 17.22
2 Central Government/ State 

Government(s)/ President of 
India

0 0 0 0

Sub-Total (B)(2) 0 0 0 0
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Particulars Pre-Scheme Post-Scheme
Sr. 
No. Description No. of shares % No. of shares %

3 Non-institutions
(a) Individuals

I Individual Shareholders holding 
nominal share capital up to Rs 2 
lakh

56,59,071 7.83 56,59,071 7.83

II Individual Shareholders holding 
nominal share capital in excess of 
Rs. 2 lakh.

39,65,000 5.48 39,65,000 5.48

(b) NBFCs registered with RBI 12,000 0.02 12,000 0.02
(c) Any Other 

Non-Resident Indian (NRI) 4,42,534 0.61 4,42,534 0.61
Clearing Members 9,930 0.01 9,930 0.01
Bodies Corporate 4,05,110 0.56 4,05,110 0.56
IEPF 40,142 0.06 40,142 0.06
Foreign Nationals 918 0.00 918 0.00
Qualified Institutional Buyer 5,82,283 0.81 5,82,283 0.81
Sub-Total (B)(3) 11,11,69,88 15.38 1,11,16,988 15.38

(B) Total Public Shareholding (B)= 
(B)(1)+(B)(2)+(B)(3) 2,35,67,590 32.60 2,35,67,590 32.60

TOTAL (A)+(B) 7,23,00,176 100 7,23,00,176 100
(C) Shares held by Custodians and 

against which DRs have been 
issued

0 0 0 0

GRAND TOTAL (A)+(B)+(C) 7,23,00,176 100 7,23,00,176 100

Post the arrangement, as consideration will be discharged in cash by the Transferee Company, there will 
be no change in the capital structure of the Transferor Company

14.	 EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

14.1	 The Directors and Key Managerial Personnel (KMP) and their respective relatives, of the Transferor 
Company and the Transferee Company and may be deemed to be concerned and/or interested in the 
Scheme only to the extent of their shareholding in their respective companies, or to the extent the said 
Directors / KMP are the partners, directors, members of the companies, firms, association of persons, 
bodies corporate and/or beneficiary of trust that hold shares in any of these Companies. Save as aforesaid, 
none of the Directors, Managing Director or the Manager or KMP of the Transferor Company and Transferee 
Company have any material interest in the scheme.
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14.2.	 The details of the present Directors and KMP of the Transferor Company and their respective shareholdings 
in the Transferor Company and the Transferee Company as on September 30, 2019 are as follows:  

Name of Directors / KMP Designation
Equity Shares of 

Re. 1/- each in the 
Transferee Company

Equity Shares of 
Re.1/- each in 
the Transferor 

Company
John Berisford Director 0 0
M. Damodaran Director 0 0
Vinita Bali Director 0 0
Girish Paranjpe Director 0 0
Arundhati Bhattacharya Director 0 0
Ewout Steenbergen Director 0 0
Martin Fraenkel Director 0 0

Ashu Suyash CEO & Managing 
Director 0 0

Amish Mehta Chief Operating Officer 10* 0
Sanjay Chakravarti Chief Financial Officer 10* 0
Minal Amit Bhosale Company Secretary 10* 0

	 *Shares are held as nominees of CRISIL Limited and beneficial interest rests  
with CRISIL Limited.

14.3.	 The details of the present Directors and KMP of the Transferee Company and their respective shareholdings 
in the Transferor Company and the Transferee Company as on September 30, 2019 are as follows:   
	

Name of Directors 
/ KMP Designation

Equity Shares of Re.1/- 
each in the Transferee 

Company

Equity Shares of Re.1/- each 
in the Transferor
Company

Amish Mehta Director 10* 0

Sanjay Chakravarti Director 10* 0

Anupam Kaura Director 10* 0
*Shares are held as nominees of CRISIL Limited and beneficial interest rests with CRISIL Limited

15.	 GENERAL

15.1.	 The Transferor Company and the Transferee Company have made a joint application before the National 
Company Law Tribunal, Mumbai Bench for the sanction of the Scheme under Sections 230-232 and other 
applicable provisions of the Companies Act, 2013.

15.2.	 The amount due from the Transferor Company to its Unsecured Creditors as on November 30, 2019 is  
` 5,993 Lakhs

15.3.	 The amount due from the Transferee Company to its Unsecured Creditors as on November 30, 2019 is Nil. 
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15.4.	 In relation to the meeting of the Transferor Company, equity shareholders of the Transferor Company 
whose names are appearing in the records of the Transferor Company as on closure of business hours on 
December 13, 2019 shall be eligible to attend and vote at the Meeting of the Equity Shareholders of the 
Transferor Company either in person or by proxies convened as per the directions of the Tribunal or cast 
their votes using remote e-voting facility/postal ballot.

15.5.	 The Scheme is not expected to have any adverse effects on the key managerial personnel, directors, 
promoters, non-promoter members, depositors, creditors and employees of the Transferor Company and 
the Transferee Company, wherever relevant. Both companies do not have any debenture holders, deposit 
trustees and debenture trustees.

15.6.	 The rights and interests of unsecured creditors of either of the companies, if any, will not be prejudicially 
affected by the Scheme as no sacrifice or waiver is, at all called from them nor their rights sought to be 
modified in any manner and post the Scheme, the Transferee Company and the Transferor Company will 
be able to meet their liabilities as they arise in the ordinary course of business.

15.7.	 None of Directors and KMP of the Applicant Company or their respective relatives has any material interest 
in the aforesaid resolution.

15.8.	 The latest audited accounts for the year ended December 31, 2018 and Limited Reviewed Statement of 
Accounts as on September 30, 2019 of the Transferor Company indicates that it is in a solvent position 
and would be able to meet liabilities as they arise in the course of business. There is no likelihood that any 
Unsecured Creditors of the Applicant Company would lose or be prejudiced as a result of this Scheme being 
passed since no sacrifice or waiver is at all called for from them nor are their rights sought to be adversely 
modified in any manner. Hence, the arrangement  will not cast any additional burden on the shareholders 
or creditors of the Company, nor will it adversely affect the interest of any of the shareholders or creditors.

15.9.	 There are no winding up proceedings pending against CRISIL as of date.  

15.10.	 No investigation proceedings are pending or are likely to be pending under the provisions of Chapter XIV 
of the Companies Act, 2013 or under the provisions of the Companies Act, 1956 in respect of CRISIL.

15.11.	 A copy of the Scheme is being filed by CRISIL with the Registrar of Companies, Maharashtra.

15.12.	 The Transferor Company and the Transferee Company are required to obtain no- objections  from certain 
regulatory and governmental authorities for the Scheme such as the Registrar of Companies, Regional 
Director,  Income-tax authorities and sector regulators and will request for  the same at the relevant time.

15.13.	 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.

15.14.	 Names and addresses of the Directors/KMP of  the Transferor Company and its Promoters and Promoter 
Group are as under:  
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Sr. No. Name of Director Address

1 John Berisford 55 Water Street , New York, NY  10041

2 M. Damodaran D-8/3, D-Block, Vasant Vihar, New Delhi 110057

3 Vinita Bali 1104 Prestige Exotica #3 Cunningham Crescent Road 
Bangalore 560052

4 Girish Paranjpe Prayaati Advisory Services, 302 Pride Elite, No. 10 Museum 
Road, Bangalore 560001

5 Arundhati Bhattacharya C-702, Floor-7, Plot-1000&1001, C, Suvidha Emerald 
Kakasaheb Gadgil Marg, PrabhAdevi, Mumbai 400025

6 Ewout Steenbergen 55 Water Street , New York, NY  10041

7 Martin Fraenkel 20, Canada Square, Canary Wharf, London E14 5LH

8 Ashu Suyash 214 B Kalpataru Horizon, S.K. Ahire Marg, Worli Mumbai 
400018

9 Amish Mehta 602, Runwal Grandeur, 18th Road, near Gandhi Maidan 
Chembur, Mumbai 400 071

10 Sanjay Chakravarti 1101/B-Wing, Anmol Towers, S.V. Road, Goregaon West 
Mumbai - 400062

11 Minal  Bhosale Chandra Bhuvan Tejpal Scheme, Road No. 4, Vile Parle 
(East) Mumbai 400057

Sr. No.
Name of Promoters and Pro-
moter Group holding shares 
of the Transferor Company

Address

1 S&P India LLC 251 Little Falls Drive, Wilmington, DE  19808, USA

2 S&P Global Asian Holdings Pte. 
Ltd.

12 Marina Boulevard, #23-01, Marina Bay Financial Centre, 
Tower 3, Singapore 018982

3 Standard & Poor’s Internation-
ational, LLC

251 Little Falls Drive, Wilmington, DE  19808, USA
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15.15.	 Names and addresses of the Directors and Promoters and Promoter Group of the Transferee Company are 
as under:  

Sr. No. Name of Director Address
1 Amish Mehta 602, Runwal Grandeur,18th Road, Near Gandhi Maidan, 

Chembur Mumbai 400071
2 Sanjay Chakravarti 1101/B-Wing, Anmol Towers, S.V. Road, Goregaon West 

Mumbai 400062
3 Anupam Kaura 1003 Angelica, 10th Floor, Mahindra Eminente, SV Road, 

Goregaon West Mumbai 400104

Sr. No.
Name of Promoters 
and Promoter Group of 
Transferee Company

Address

1 CRISIL Limited CRISIL House, Central Avenue, Hiranandani Business Park, 
Powai, Mumbai 400076 

15.16.	 The Board of Directors of the Transferor Company approved the scheme on  April 17, 2019. Details of 
Directors of the Transferor Company who voted in favour / against / did not participate on resolution 
passed at the Meeting of the Board of Directors of the Transferor Company are given below:   

Sr. No Name of Director Voted in favour / Against / Did not 
participate

1 John Berisford Voted in favour

2 M. Damodaran Voted in favour

3 Vinita Bali Voted in favour

4 Girish Paranjpe Voted in favour

5 Arundhati Bhattacharya Voted in favour

6 Ewout Steenbergen Voted in favour

7 Martin Fraenkel Voted in favour

8 Ashu Suyash Voted in favour

15.17.	 A report adopted by the Directors of the Transferor Company, explaining effect of the Scheme on each 
class of Shareholders, Key Managerial Personnel, Promoters and non-promoter Shareholders, laying out in 
particular the share allotment, is attached herewith. The Transferor Company does not have any debenture 
holders, deposit trustee and debenture trustee. There will be no adverse effect on account of the Scheme as 
far as the depositors, employees and creditors of the Transferor Company are concerned. 

15.18.	 Limited Reviewed Statement of Accounts of the Transferor Company as on September 30, 2019 are 
attached herewith;
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15.19.	 Upon the scheme becoming effective, all employees of the Transferor Company engaged in or in relation to 
the Ratings business undertaking who are in employment on the date immediately preceding the Effective 
Date, shall, on and from the Effective Date, become employees of the Transferee Company, without any 
break or interruption in their service and on the basis of continuity of service without any further act, 
instrument or deed. Further, the terms and conditions of their employment including ESOP granted by 
the Transferor Company to such employees with the Transferee Company shall be no less favourable than 
those on which they are engaged in the Transferor Company. Accordingly, the employees of the transferor 
company would not be affected by the scheme.

15.20	 As required by the conditions of approvals given by BSE Limited and National Stock Exchange of India 
Limited, an Abridged Prospectus prepared in respect of CRISIL Ratings Limited, an unlisted company 
engaged in the Scheme of Arrangement, in terms of SEBI Circular CFD/DIL3/CIR/2017/21 dated March 
10, 2017 is enclosed as Annexure 9 alongwith a Merchant Banker Certificate.

15.21	  The following documents shall be available for obtaining extract from or for making or obtaining copies of 
or for inspection by the Equity Shareholders of the Transferor Company at its Registered Office at CRISIL 
House, Central Avenue, Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra, between 10.00 
a.m. and 12.00 p.m. on all days (except Saturdays, Sundays and public holidays) upto the date of the 
Meeting:

(i)	 Copy of the Order passed by the Hon’ble NCLT in Company Scheme Application No. 3531 of 2019, dated 
December 6, 2019 of the Transferor Company and the Transferee Company;

(ii)	 Copy of the Memorandum and Articles of Association of the Transferor Company and the Transferee 
Company, respectively;

(iii)	 Copy of the annual reports (including consolidated financial statement) of the Transferor Company for 
the financial year ended December 31, 2018, December 31, 2017 and December 31, 2016;

(iv)	 As the Transferee Company was incorporated on June 3, 2019, no annual reports (including consolidated 
financial statement) are available for the same;

(v)	 Statement of Unaudited Financial Results for the period ended  September 30, 2019 of the Transferor 
Company along with the Limited Review Report and Unaudited Financial Statements of the Transferee 
Company as on September 30, 2019;

(vi)	 Copy of the resolutions, dated April 17, 2019 and June 25, 2019, passed by the respective Board of 
Directors of the Transferor Company and the Transferee Company, respectively approving the Scheme;

(vii)	 Copy of the Statutory Auditors’ certificate to the effect that the accounting treatment proposed in the 
scheme is in conformity with the accounting standards prescribed under section 133 of the Companies Act, 
2013 dated April 17, 2019 & May 14, 2019 issued by M/s. Walker Chandiok & Co, Chartered Accountants 
to the Transferor Company;

(viii)	 Copy of the Statutory Auditors’ certificate to the effect that the accounting treatment proposed in the 
scheme is in conformity with the accounting standards prescribed under section 133 of the Companies 
Act, 2013 dated June 26, 2019 issued by M/s. Walker Chandiok & Co, Chartered Accountants to the 
Transferee Company;

(ix)	 Copy of the observation letters dated October 22, 2019, received by CRISIL from BSE and NSE respectively;

(x)	 Copy of the Scheme; 
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(xi)	 Copy of the Notice and Explanatory statement sent to equity shareholders of CRISIL, holding shares as on 
closure of business hours on December 13, 2019;

(xii)	 Copy of the Reports dated April 17, 2019 and June 25, 2019 adopted by the Board of Directors of the 
Transferor Company and the Transferee Company, respectively, pursuant to the provisions of Section on 
232(2) (c) of the Act; and

(xiii)	 Certificate of the Net Assets of the Rating business of CRISIL Limited as on December 31, 2018.

(xiv) 	 Abridged Prospectus and Merchant Banker Certificate dated December 26, 2019 and December 27, 2019 
respectively.

15.22.	 This Statement may be treated as an Explanatory Statement under Sections 230(3), and 102 of the Companies 
Act, 2013 read with Rule 6 of the Companies (Compromise, Arrangements and Amalgamations) Rules, 
2016. A copy of this Scheme, Explanatory Statement, Form of Proxy, postal Ballot Form and Attendance slip 
may be obtained free of charge on any working day (except Saturdays, Sundays and public holidays) prior 
to the date of the Meeting, from the Registered Office of CRISIL.

       For CRISIL Limited

Sd/-

Minal Bhosale

Company Secretary & Authorized Signatory

ACS 12999

Mumbai
Dated this 3rd day of January, 2020
Registered Office: 
CRISIL House, Central Avenue, 
Hiranandani Business Park, Powai, 
Mumbai-400076, Maharashtra
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10 | P a g e

other applicable laws, rules, regulations, bye-laws, as the case may be, or any 

statutory modification or re-enactment thereof from time to time. 

2. CAPITAL STRUCTURE

2.1. TRANSFEROR COMPANY 

2.1.1. The authorized, issued, subscribed and fully paid-up share capital of the Transferor 

Company as on December 31, 2018 was as under: 

SHARE CAPITAL AMOUNT IN RS. 

Authorized share capital 

10,00,00,000 equity shares of Re. 1 each 10,00,00,000 

Total 10,00,00,000 

Issued, subscribed and paid-up capital 

7,21,15,782 equity shares of Re. 1 each 7,21,15,782 

Total 7,21,15,782 

Subsequent to December 31, 2018, there is an increase in the issued, subscribed and 
paid up equity share capital of the Transferor Company due to allotment under the 
ESOP scheme. Accordingly, the authorized, issued, subscribed and paid up share 
capital of the Transferor Company as on March 31, 2019 is as under: 

SHARE CAPITAL AMOUNT IN RS. 
Authorised Capital 
10,00,00,000 equity shares of Re. 1 each 10,00,00,000 
Total 10,00,00,000 
Issued, Subscribed and Paid-up Capital 
7,21,66,399 equity shares of Re. 1 each 7,21,66,399 
Total 7,21,66,399 

The shares of the Transferor Company are listed on BSE Limited and National Stock 

Exchange of India Limited. 

2.2. TRANSFEREE COMPANY 

2.2.1. The authorized, issue, subscribed and fully paid-up share capital of the Transferee 

Company upon incorporation was as under: 

SHARE CAPITAL AMOUNT IN RS. 
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Ref: NSE/LIST/20759_II                  October 22, 2019 

The Company Secretary 
CRISIL Limited  
CRISIL House 
Central Avenue, 
Hiranandani Business Park,  
Powai, Mumbai-400076 

Kind Attn.: Ms. Minal Bhosale  

Dear Madam, 

Sub:  Observation Letter for Draft Scheme of Arrangement between CRISIL Limited and CRISIL 
Ratings Limited and their respective shareholders 

We are in receipt of the Draft Scheme of Arrangement between CRISIL Limited (Transferor Company) 
and CRISIL Ratings Limited (Transferee Company) and their respective shareholders vide application 
dated May 02, 2019. 

Based on our letter reference no Ref: NSE/LIST/20759 submitted to SEBI and pursuant to SEBI Circular 
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated October 18, 2019,
has given following comments:  

a. The Company shall ensure that additional information, if any, submitted by the Company, after filing 
the Scheme with the Stock Exchange and from the date of the receipt of this letter is displayed on the 
website of the listed company.        
     

b. The Company shall duly comply with various provisions of the Circular. 

c. The Company is advised that the observations of SEBI/ Stock Exchanges shall be incorporated in the 
petition to be filed before National Company Law Tribunal (NCLT) and the company is obliged to 
bring the observations to the notice of NCLT. 

d. 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 Exchanges. 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. 

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, it shall disclose information about unlisted companies 
involved in the format prescribed for abridged prospectus as specified in the circular dated March 10, 2017. 

Annexure 6Annexure 6
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Ref: NSE/LIST/20759_II                  October 22, 2019 

The Company Secretary 
CRISIL Limited  
CRISIL House 
Central Avenue, 
Hiranandani Business Park,  
Powai, Mumbai-400076 

Kind Attn.: Ms. Minal Bhosale  

Dear Madam, 

Sub:  Observation Letter for Draft Scheme of Arrangement between CRISIL Limited and CRISIL 
Ratings Limited and their respective shareholders 
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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 
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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 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 

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 October 22, 2019, within which the 
scheme shall be submitted to NCLT. 

Yours faithfully, 
For National Stock Exchange of India Limited

Rajendra Bhosale 
Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL 
http://www.nseindia.com/corporates/content/further_issues.htm

AAnnexure 7A
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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 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 

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 October 22, 2019, within which the 
scheme shall be submitted to NCLT. 

Yours faithfully, 
For National Stock Exchange of India Limited

Rajendra Bhosale 
Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL 
http://www.nseindia.com/corporates/content/further_issues.htm
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Route Map for the meeting

R
an

ga
sw

ar
 H

al
l, 

4t
h 

Fl
oo

r,
Ya

sh
w

an
tr

ao
 C

ha
va

n 
Pr

at
is

ht
ha

n,
G

en
er

al
 J

an
an

na
th

ra
o 

B
ho

ns
le

 M
ar

g,
M

um
ba

i -
 4

00
 0

21

R
O

U
TE

 M
A

P 
TO

 T
H

E 
VE

N
U

E 
O

F 
TH

E 
M

EE
TI

N
G



100

NOTES

If, undelivered return to:

CRISIL LIMITED 
Registered Office:
CRISIL House, Central Avenue, 
Hiranandani Business Park,  
Powai, Mumbai-400076, Maharashtra


