
January 7, 2020 

National Stock Exchange of India Ltd. 

Exchange Plaza, 5th floor 

Plot No. C/1, G Block 

Bandra-Kurla Complex 

Bandra (East), Mumbai 400 051 

Dear Sirs, 

Listing Department 

BSE Limited 

P J Towers 

Dalal Street 

Mumbai 400 001 

CRISIL 
An S&P Global Company 

Sub.: Notice of the Court Convened Meeting of the Equity Shareholders of CRIS IL Limited pursuant to 

Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

We wish to inform you that, in the matter of the Scheme of Arrangement between the Company and 

CRISIL Ratings Limited (a company incorporated as a wholly owned subsidiary of CRIS IL LIMITED) 

('the Transferee Company' or 'CRISIL Ratings') and their respective Shareholders ('Scheme'), the 

National Company Law Tribunal, Mumbai Bench, has by an order dated December 6, 2019 directed that 

a meeting of the equity shareholders of the Company be convened and held on Wednesday, February 12, 

2020. 

Accordingly, a Court Convened Meeting of the Company is scheduled on Wednesday, February 12, 2020 

at 11.00 a.m. at Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. Jagannath Bhosale 

Marg, Next to Sachivalaya Gymkhana, Mumbai 400 021 to consider and approve 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 CRIS IL LIMITED) ('the Transferee 

Company' or 'CRISIL Ratings') and their respective Shareholders ('Scheme'). The Notice along with 

Explanatory Statement in this regard are being dispatched to the shareholders of the Company. We enclose 

herewith a copy of the said Notice along with the Explanatory Statement. 

Kindly acknowledge receipt and inform your members accordingly. 

Yours faithfully, 

For CRISIL Limited 

Minal Bhosale 

Company Secretary 

ACS 12999 

CRISIL Limited 

Corporate Identity Number: L67120MH1987PLC042363 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 

www.crisil.com 
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Tel.: 022-33423000 Fax: 022-33423001
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NOTICE OF MEETING OF THE EQUITY SHAREHOLDERS OF CRISIL LIMITED CONVENED AS PER THE 
DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

MEETING OF THE EQUITY SHAREHOLDERS OF CRISIL LIMITED

Day Wednesday 

Date   February 12, 2020

Time 11.00 a.m. 

Venue Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. Jagannath Bhosale Marg, 
Next to Sachivalaya Gymkhana, Mumbai 400 021

POSTAL BALLOT AND E-VOTING

Commencing on  Sunday, January 12, 2020 at 9:00 a.m.

Ending on  Tuesday, February 11, 2020 at 5:00 p.m.
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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.”
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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.



20

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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Annexure 2Annexure 2
C "-(C,U,)IJSli"1812019 

IN me NATIONAt. COM�ANY LAW TRJ&uNAt.. 
MUMBAI 6ENCH 

C.A (CAA)/l531/M8/]0\ 9 

In !he monet of the Com1>1"""' Act, 1013. -, 
In !he matt" of Section, 210 to 232 ol u"' 
Com1>1nin Act, 20 13 - other apphallle 

prov,,.iot,s of the Com1>1nlH Ac\, 20ll read 
wrth the Com1>1nlft (Comp,omM,, 
Atr•ngements •nd Am•lg•m•llon•) Ruin, 

"'" �, 
[n !he m&ntr of Sc� ot Ar'-ngtment 
WtWttn CIUSIL Um,ted fthe Tru,sltro• 
Com1>1ny"' O< "CRESJL") •nd CRJSIL Rat""l' 
Um,�(• com1>1ny in,;orpar•te<I .os I wl>Olty 
owned wbsld1.-y ot CRIS!l LIMITED) ('the 
T••nsfertt C-nv"' Of 'CRJSIL Rat,ngs") 

- their f'HC)e'Ctove Shat-rs ("Scheme") 

CRISIL UMITED, • Company lncOf'PO'Med 

uMtr U... Comp,,nies Act, 1956 •nd hev1n9 iU 
R�•stered Office .._ Cll!S!l ttouw. ee,mal 
Aven..e, H,r•Mndanl Bus,�s P..-11, Powal, 
Mumbar-<100076, Maharashtra 
C!N: L67!20Mll19871'\.C042l63 

. I� TramttrrK Comtunr /First /lpp«anl Com1»1>r 

CRISll RATINGS LIMITED, • Comi>,any 

IIICOtPO<•led under the Com1>11WS Act. 20tl 
;,,nd having its R�ll:ettd Office M CRIS!l 

H<luW, Centr.i Avenue, HieaMndani Busi�I 
Park. Powal. Mumba!-400076, Haharashl:r• 
ce, U67100MH20191'\.CJ26217 

fhe Translel'ff Comp.,,iy IS«ond Apphcar>f Coml),f,iy 

Dt�r delivtre<I on 6"' De<;em�. 2019 
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Annexure 2
C.A.(CM)/lSll/Hll/2019 

Coram· 
110n'llle Sr>t Such1tra Kanul)llrtl'li, �mber (l) 

�or lfle ,•.1111Hcant(s): Hr. �mant Setl'li 1Jb Hl!ment Sethi a Co 

ORDER 

1. The cou-1 ror the flrs1 Appl,unt CorflPl!ny 1nc1 Second Appl.cant 
Company ('l\ppllont Con'PMl'K') m,t.,.. 11\al the present Scheme of 

.... ,.ngtment between CRISIL Urnil.ed ru.. Tu,nsfe<Or Company' Pr 

"CRISlL'J and CJUSIL Ratings limited (1 com;Nny incorporl\CO as ll 
w� Jy owned subsidiary of CRES!t tlMJTfD) ('the Transferee Company' 

or 'CRLSIL R.allngs') and U>eir fl!Sl)IKU'le Shtoritholde,s ("Scheme') 

2 The Counsel tor UW .t.pplbnt Co� states tl\al u .. 8oltd of 

D,l'l!dors ol tne first Ao!)lo�\ Company and s«ond A.ppl,can: Company 

In tntir l'l!S!)t(l•Yt mffllng conducled on Aprlt 17, 2019 •nd .lune 25. 

2019 l\ave dpprovt,d Ill<! Sct>eme. The AppoiN:ed Dale f,.ed under th\, 

�- is J•n�,y 01, 2020. 

l The Counsel ror the l\pploeants further su�mits the lntrod...:bon dnd 

Rallonale ror the Scheme or M•ngemeni:· • 

CRWLJ.lm!� 
The flri;t Applicant Company is • leading ser,,ce provider of r,tlngs 
(1119,stt� and 11«n!(hted wo:h Sewrit,es f•cl>lnge 8oard of lncti• and 
Rcwrve Ban� of lndwl respect;vety), OUtd, resHn:h, •nalyl!CS and 
SOkJtlOf'IS The l!QU�y !lhlrK or Ill<! r nl Applican1 Co,rpany .,., listed on 

ese Lrn,1ed ('8SE1 and the "at.onll s:ock E.change or India Limited. 

CRISIL Ralll195 L1m•1cd 
The Second A.r1f111cani: Co'l'lpany will be rt9,Sttred w,lh UW Se<unt,K al'ICI 
Exchange brd of Ind•• ("SEBI") n. c,ed,t Rat,rg Agency ("CR.A") Ind 
w,11 be engag,ed on the t,,..s,nns of providing oeo,1 ra1,ngs, rese•ll:h and 
otner iKllv,:ies n i:,erM•lle<I by Wow Ind unOer t� ,itppl,cable, - 

� 
n.. SKD<IC A.:>:> oc,nt Com1>1ny wm , so be acc:,e,i;ted ::rr, · � �·e:nt•.,.,:,. 
of Ind.a to act Han blemal Cre<l,t A.SHS!ll'Ml<I\ lns11tu $.o \ .. � - 

\ ' . ' . ',: 
' 
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4. 

C.A.(CAA)/3531/M6/20! 9 

Applicant Company is a wholly owned subsidiary or CRISIL limited, the 
First Applicant Company. 

The proposed Scheme will have the following principal advantages and 
benefits: 

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 SES! (Credit Rating Agencies) (Amendment) 

Regulations, 2018 rcRA 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 !n Annexure A of the CRA Regulations 2018 and 

research activities, Incidental to rating, such as research for Economy, 

Industries and Companies. If any credit ratmg 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 

saed CRA RcgulatJons 2018 I.e. by May 30, 2020. 

c) As indicated at para a above, 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 servrces 

to S&P Global Ratings, global research and analytics and Jnd;a 

research). In order to comply with the aforesaid regulatory changes, it 

is proposed to S(!gregale the Ratings busmess undertaking of the 

Transferor Company. (as defined ln Clause 1.12 of the Scheme), to its 

wholly owned subsidiary company {CRJS!L Ratings U going 

concern by way of a slump sale. � ��� · 
�� 

11.1:···· .• 'Ii�·.-; -�� ,:, . . . 
That the meeting of the Equity Shareholders tir ie Fi�� Appi,c.-i 

\\; '-� I 
Company, for lhe purpose or cons•dering, and if t'hou"9ht tft, a�Cl¥. g 

• -.1 ·• .{. 
with or without modification(s}, the proposed Sche � 9(JM;� "<" ent 
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between CR!SIL limited ('the Transferor Company' or 'CRISIL') and 
CRISIL Ratings limited (a company incorporated as a wholly owned 

subsidiary or CRISIL LIMITED) ('the Transferee Company' or 'CRISTL 

Ratings') and their respective Shareholders {'Scheme'), be convened and 

held at Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratlshthan, Gen. 

Jagannath Bhosale Marg, Next to Sachlvalaya Gymkhana, Mumbai - 400 

021 on Wednesday, 12th day of February, 2020 at 11 :00 a.m. 

5. That the meeting of the Equity Shareholders of the Second Applicant 

Company, for the purpose of considering, and If thOught fit, approving 

with or without modification(s), the proposed Scheme of Arrangement 

between CRISIL limited ('the Transferor Company' or 'CRJSIL') and 

CRISIL Ratings limited (a company incorporated as a wholly owned 

subsidiary of CRISIL LIMITED) ('the Transferee Company' or 'CRISIL 

Ratings') and their resoecuve Shareholders ('Scheme'), be convened and 

held at Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. 

Jagannath Bhosare Marg, Next to sectnveteya Gymkhana, Mumbai - 400 

021 on Wednesday, 12th day of February, 2020 at 02:00 p.m. 

6. The Applicant Companies undertake to: 

i. Issue Notice convening meeting as per Form No. CAA.2 (Rule 6) of 

the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 

ii. Issue Explanatory Statement containing all the particulars as per 

Section 230(3) of the Companies Act, 2013 and Rule 6 of the 

Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 

iii. Issue Form of Proxy (Rule 10 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016]; and 

iv. Advertise the Notice convening meeting as per Form No. C le 

7 of Companies (Compromises, Arrangements and A �� 
,0. �� ,.� 

�-M16) �� � 
' ; .. .µ) -::. 
I c ,, x-, 

The said undertaking given by the Applicant Companies 're �cep� 
.,: Jtj4{.,� 
���\� 
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(.A.(CM)/)531/HB/lOl 9 

7 T"-t M leflt one montl'I before the Sllid Meetings of Ille Eou,ty 
Shwenol<lert ol tti• �nt Com!Hl�:u too. held•• •torenod, • no�a 
conver>1n9 the nod Meet>f19 at the place, day, date an<I ,1,,.,. H ,,- O, 

tOQethe<' w,u, , cor>v ol lM Sc!Wme, a COP'f' ol st.Uftnefll .,,..,1ou19 all 

rn.1tcr lll fa.as as requ,r'Cd u�oe, SeaiOn 230{3) ol tM Com1>"noe1 Act 
2013 ,.,...., with Rule 6 ol 1he Com.,.n� (Comprom,ws, Arr•��nts 
•"Id Am,11;1 .. naUons) Ruhl, 2016 notifoed on 14'" day ol December, 2016 
a'l<I the prnc:ribed Form ol t>ro•r. sha� be sent by l'ldnd deltVerv or by 

...ir MaiV Coo.mer I Ro!Q<ltered Post I Spee,d f'os.t or through Em�I (lo those 
Equ,1y Sn.iireholders whose -11 a6dresSH are duly regostett<l w,th the 
respectr,e Ai»hcant Com:,,onff lor tne pu<POH of tffeivong such IIOIICe, 
by ema'IJ, addu!ssed 10 ucn of the EqJ1ty Sharehoklefs oltne Apl)lo«nt 
Companies, at their �t k�own .otlress H per the rttOl"ds/ r"",,sters of 
respedtVe A;ipl,canl Companin and the nn,e can •tso be obta,.,ea fo,­ 

lrtt of doarge from the r>t91Stered offN:e o! tne re59e(t!ve ApplN:ant 
Coml>"A<H as aforeMIHI and/ or at the offke of !ts Ad¥oaotu, M/1 
11-nt Set/II • Co, 309 ttew &a�e HOuse, Matla<Hhtra Cn;,mi,er ct 
CotTlt"lffcl Ul'III, K•la Gho<II, Fort, Mumba, 400001. 

8 The NOIICC ol the mttt1n;s shaU be i,u!>losheol In "&,,,Inns Standard" on 
�n9',sll l1r,gullo" tnd "Nl'llha<I>" in �,,.1111 Lang,u.age, bOth circ,l'atltd 
,n M""'ba, Dy ll!l e-e Apohcant CompanM!s, not less llwln 3(1 days oerorc 
lll<! date nxea for the mttt."9 

9. That Mr . .lohn Sf!<>Slord, ana falling him, Mr. Mele:�ctil o,rnodilran, .,,a 
r,�;ng him, "1:. Ashu SuyH� sn.iill M tl'M! chai ...... n of the •fories.i,o 

mttll"',)S ol the f,rs: A1>9llcant Company to be held on february 12, 2020 
o,- any adjournment or adjournmen1s thereof. 

10 Tlwlt Mr Am,st, Me1111, •no , .. 11ng r.m, Mr S,,�)'y Cl'll�rl¥1ttl, and t,.hng 
nlm, Mr Anup;,m K1u·• shaM be the c�a,rman of me alOl'Hlld mtttongs 
ot tlM! Second APOl,cani: Company to bl! Mid on rebnJltV 12, 2020 or anv 
a�Jou,nneot or adJOUmrnent, thc<eol. 

" 11!�rt,lef'l4!flt •nd send ou: the not,cn ol I 
Shar1hok:!e<i as ref.,.,ed to nere,r.abo� 

·' •• 
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C,. (CM)/lSll/MS/2019 

12 Tl'•t tl>e "PPIOC¥1l ,_.,_. .., tilt •n Al'fl<Jallll ol S.rYlct •• per Mule 
12 ol Com1>11ny (Compiomlou, ArT•nge-nts nd Am•lg,m1n,ons) 
Rules, 2016, nOI icH tt>,,n 1 (Se.,...J d..,. Mtore tM <Jate fixed for u,e 
hofdl"9 of tl'e mec1u1gs ,no do repert this T,i:,u...,1 lhat ll>e d•r«llon 
�rcl•",1 lswe of nolkcs •nd \tie adve<l.!Hment h,..., been aoly 
co,npl,ed With, 

ll. The w.i °'"'"""" s,,J ,,....., •H 1ne pewers es pe.- me Moclt'li ol 
l\ssoc;IMiQn ,no iolso unck:r ll,e ComP1nleli (Comprom.ses, Arra"')etntnts 
Ind Am1ig.lnYti<>M) Ru'n, 2016 ,n ·�lion lO the CO�dUCI of the 
meeting, ,ricludi!\g fo· deciding 1<1y proce<lur1! que.;t,ons !Ml ir.ay ¥'5e 

It the mecllngs or 1t 1ny adjournment or adjournments thereaf or to the 

Sct>eme or rcsolubon or r�tions, ,f any, l)l'Of!Mtd a: :he fflffl•ngs by 
1,y �{s) tnd to "5Ce<":lln the dectslon or the 5e<'IS<! ol IT'tthng� by �·· 

14 Tnat \tie Quorum for IM a!orcsaNI tr'lfftHlg cf the fQUlty SMrt�f"ti or 

the Applicant Com pillion lllell be •s prescribed unocr Section lOl of� 
Comp,,n.n -'Ct, 20 l l. 

l� In CIR if the Quorum a, no(ed tt>ove ii no( -nt It the meeungs, 
llltrl the mn,t,ngs sha! be IOJOurno:d by t>,,lf an hour, and the"tller u,e 
pe,so� present •nd voting i.lllM be deemed to constm11e tne ouotum 

For the JIUfP<>H of cu<><um v11!1d proxies wi'I a so CM! cons<:!ertil, ,1 the 
p,o .. y •� the p,escnl)tO form, duly S19ned Dy the persons enutltd to 

•nend ..,d vote at lhe "'"1i"ll ls filed w11!\ the re9,st1rltd o!f,ce of thr, 

A.ppl,iei,nt Com1>1nics at NS\ 48 nours before the meetings. 

16 Th•t VOiing by Pro,cy or Milhori:ed rei,,ewni.11w In c,,se or bod1 
ce<po<.,te be �=•ttf'd, pro.klf'd that • p,o�y "' the P,O!krlbed form/ 

lutnoriiahon au)y s,gl'led by the pe,so" tnlllltd to tttend 1na vote at ttle 
meetin9' or his autnoriled rep,e,sentatlve is r� With ,cspect•W! 

Applicant '°'"""",es II IIS re5PIK\IIII reg Sltred off 
hours before tl>e al'ornaNI 

Cort19an,es (Comorom,ses. N,angements �nd 

"'" 
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CA (C.V.)JJ�lL1"1!12019 

17. n-..t \he n,......o,e, •nd v•lue of sharH MIG l>y e.o,c" fqulty Sl"la,el'lolde, 
•hall bit ;n accof'tlance w,u, ,,,. t>ooks or reQ>Sltr or �ory fe<ot<lS or 
the Applbnl Corr.p,,...., - w,..,, tht entnH ;n ll'le l>oolcs or "9 ste, 
or depos,:o,y rteorOs are d)Wu1ed, u,, Cl'wl•- ol the mee:•"11• sl'wlll 
Cle\trm,ne 11-e number and value lor the pUrpose ol ee arores.ud 
mett•l"l(II and Ms <IK!sk>n In tl'wlt blhlilf sn3111 be l,nal. 

18 Thal Mt. 5 N A...,.,tn Subram•nlan pr1ttlang Comp,ny �t•rv. ra. •"O 
h;n, l's. M1la11 ICun'ar pract1dl"l(I Comoany Seotta,y, r1,1;"11 "" 
Ms. ,.sh .. ,r! Varta< pr act dng Comp,ny Secreui,y is hereby 1ppolnted IS 
Scrut,nlzt� ol tht 1forna!d mHtlr,gs ol lM Equ'ty Sl'wlrehol<ler's ol the 

A.pt,licant C�n;es to be held on Febru.Yy 12, 2020or eny ldJoumrMn: 
or ldjoufnn"tftl5 UH,reol. - his remuneration Is fixe,c u lu. 40,000 
uc•uc,ng ,.pplQbk! tax<!'I. 

19. Thal the Chemw,n ol the moot,ngs of 1H the ,t.pplic,,nt Com;Mn,es to 
report to u, • Tr,DuNI, too ,esult of the meeting witn,n :,o (Thirty) ,uys 
of� conch,,s;on of 1he mee:1119'. and the sul report WI be fled as pe, 

the Form CAA. 4 u,der the Comp,n,a (Compromises, Arran,gements and 
....,..lo;,.,..lions) Rules, 2016 

20 The Al)pllcllnt Comp,n,es - l\ef'eby" d"K1ed to se,ve not kn aior� wt1h 
cc� or the Scheme upan the concerMd Income tax autllorlllt!1 under 
whose ,u,rlMlict,on lhe UleHrMnll ••• made, UWOU\jh R.P ... D ISPCCd 
!'oM/Eml1 /hllnd delivery, w1lh a dire,;tic, t/wll they may Submit n-e-r 
re1>resen111t ons, ii any, wlth,n I period ol thiny (30) <I� lrOffl ee <late 
ol rec;c,pi: of such notice to the TriDul\ll ltld copy QI klch rtl><�Hf'lllhOM 

shall ,,multaneously be ser,cd upor, the AC>l)l,uin\ Com�nies, r,. mg 
which, 11. lhell be presu..-ed tn,i 1l'le 1uthorlllts have no ro�sentit!IO�J 
to m,�� "" 1l'le propogls The a:,,lbnt companies "8v,ng the follo,,·mg 
PAN numbers 1u1 ditealt'd lO se<ve notices to the concerned [ncOffle lax 
Authorities on lo low,ng addr'tsse, � � 

� ....... ,,,_ 
•. PAN - AAAClllSIE of Ill<! rors: Appl ant Com ��t '""�- 

9(2)(2), 1U1y11<.l1, Bh1van, MK R*, Mumto.l , 4� '"'("}_ \. 
{ -;. CY .. 

b. PAN - AA[CC2!08G of the Stcond A!>pil(lnt Comparf't, 11. w,;;l.'.t 
9(2)(2), A.Jyallar 8hiiv1n. �IC Road, Mumo.o - 400020. ,.r.;', •• , .,� 

< 
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C.A (CAA)/)�ll/M&,/JO!t 

21 TIM" '"" "" s«urtd (red,tor,; in ,ny ol tlM Appl,c,nt Com1>11r""s 
TIMrel'on,, the qUffllO<I ol ,ssue ol notice 1111! con�n,ng muling cf 
MCVred cred,tors ol the .r.ppl,e1nt Companln d<>el not"''"· 

22 The Counsel fo, the first Appllc•�t Com1>11ny sub'rlit th1t s,nce the 
Sche-ne is an •"•"!lement �(',ojHn the Apolk1nt Compan11r,,: tnd t""'r 
••1,Qtct,ve 11'.1rthokl<!n, no ffltt'Jflg of the Cred1tOI'$ <Ii reQui.., to l>e 

com,ene<1 111 conteMpl1ted uncle,- Ille provlstons ol s«tlon 2)0( 1 )(b) ol 
the C""'9-i'n.es Act 2013 Thl5 �net, l'lerft:y directs !lie F,rs: Awl,c1nt 
Coml)l1y to <UUe ncuct to 111 ots llnff<,..,.ed Cred,tOI'$ l\lving ou1su1nd,ng 
amount clue a<ICI PIYIOle of Rs. 25,00,000/· and more Oy A<r M-111(1 
Courier/lte91stered Post/Sr,eed Post,/ka">CI Oe,hve,y « through Em:.11 (lo 
those �,tors whose ema,1 Mldf'Hle1 ere duly reg•stered w1tr, the,, 
respect,� Appllcan: Con'P¥1.es f0< the purpCA ol receiv,ng such not,cts 
by emal). 11 tlle,r last known address IS i>er Ille rec«c11 ol the f,.-st 
Applicant Cor'l:,any, w,th • <l<rect1on tl>lt they ,nay suo,,, t tne,r 
rep"wrt.ltlll<'S, ,f any, to \lie Tnbun,11nd CO$>Y of wen ,epresentahon 
sl\6tl s m1'1\aneously ee senoed upon the respective AppllClnl CDmPilll'f 

2l There are no unsecured cre.:l�ors In the Second Applle1nt Cor,�1n,es itS 

on June 30, 2019 ThHefore, the quesOon ol Issue ol not,n and 

convening <'11«!1"9 ol unsecl>re<:I ereeacrs ol the Secand A.POIIClnt 
Company does not arose. 

14 lhe Ap,i)'lcant Companies •re- dlrtcted to serve notkn a!O<>g with COIIY of 
schena "pon (,) the Central C.OV.tM'lfflt througl'I the of'lct ol Rf<,1>0n11 
Otrector. Western Region. Mumbai, (11) Rtgistra,- ol Companies, Mumbai, 
(Ii) Stcuntles •n<I Exe!Yngc Beard CII JMIA (Sflll) {only 1" uw cf tht 
F rt,t AppheAnt Coml)jlny). (Iv) 6Sf Limoled (only In caw of t�e fn: 
Apphcant COmP<lf1y), (v) National Stock Exch.ongc, of India llm,ted (liSEJ 
(only ,n case ol the f,rst .O..,plicanl Com!Nlny), (.,;) A.� Bllnll of lfldw 
(only ,n caw ol Ille f"nt Apploaln: Com1>1ny) And Any <Mhtr 1pp1ic,1>1e 
"9111.itory tul.ho<,ty pU<t.uJnt to Section 230(5) g1 the Companies '�=:,,.� 
2013 ,no as i>e< Rule 8 ol the Companies (Comprom;ses, Arra �� 

•nd Amnlgln-.llon5) Rule$. 2016. wi\n I llirectlon tl'l,t they� - � ., 
the,, rc-PresenlMions, ,I l!l'f. ¥rill'l,n I period ol thirty (30) d fem�. 

-, ··�·, " 
date Cl rece,pe of sucn notice to ee Tribunal Int! COP\' Gt wen' A� ; < ,# .... 
�sent•tions slwll """""-cusly be served uPOn the >iw1,c1pf'\.,. 
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Annexure 3 
C-4.(CA.A)/l5ll/H6/?019 

Companfft, f••M"!I whK:h, II ohal 1M pr•1um.-d ltw.l Ille •u!11<>r,toff No¥• 
no r•:,,....,uu, ... lo m.�e on U:<I! �. 

;,� The l',Wtiant Companies to fie al'fkYv,1 of service m the Re<;1.stry prav,ng 
d,5�1eh of notita to Equ,w s,,.,•noldt••, U"5«\lred Crtd,Lors •nd 

publicet,on ot notlCff In -� UICI � of rootlet to tM 
fC9U'-OIY ,,._tho<.WS H sta:e<I aoc..- - do report 10 thll Tt1t>un.l 1h•1 
th<! c,� �,o,ng tM rssue of not«s � eeee duly comp!ff 

wllh. 

.,,. 
Suehllrl K1nup1r1h1, 

Meml>ef (Jud e .. 1) 
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Annexure 4CRISIL 
An S&P Global Company 
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Annexure 4 Annexure 4 CRISIL 
An S&P Global Company 

July 12, 2019 

To, 

Manager - Listing Compiance 
National Stock Exchange of India Limited 
'Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex 
Bandra (E) 
Mumbai - 400 051 

NSE Symbol: CRISIL 

Dear Sir/Madam, 

Sub: Scheme of Arrangement between CRISIL Limited and CRISIL Ratings Limited (A company 

incorporated as Wholly owned subsidiary of CRISIL Limited) ('Scheme') 

Re: Complaint Report under Regulation 37 of SEBI (Listing and Disclosure Requirements) 

Regulation 2015 read with SEBI Circular dated 10th March 2017 

This is with reference to our application under Regulation 37 of SEBI (Listing and Disclosure 

Requirements) Regulation 2015 for the captioned Scheme filed on May 2, 2019 and hosted on your website 

on June 20, 2019. 

Pursuant to the SEBI Circular dated 101h March 2017, the Company is required to submit a Complaint 

Report within 7 days of expiry of 21 days from the date of hosting of Draft Scheme and related documents 

on Exchange's website, accordingly please find enclosed herewith the Complaint Report for the period 201h 

June, 2019 till 11th July 2019 as Annexure- I. 

We request you to please take the same on record and provide us the 'No Objection Letter' for the above 

mentioned Scheme at the earliest. 

Minal Bhosale 

Thanking you, 

Yours faithfully, 

For CRISIL Limited 

Company Secretary 

ACS 12999 

CRISIL Limited 

Corporate Identity Number: L67120MH 1987PLC042363 

Registered Office: CRISIL House. Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crlsil.com 
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Annexure 5CRISIL 
An S&P Global Company 

Annexure-1 

COMPLAINT REPORT 

Part A 

Sr.No Particulars Number 

1 Number of complaints received directly NIL 

2 Number of complaints forwarded by Stock Exchanges I NIL 

SEBI 

3 Total Number of complaints/comments received (1 +2) NIL 

4 Number of complaints resolved NIL 
I 

5 Number of complaints pending NIL -- 
i 

PartB 

Sr.No. Name of Complainant 
I 

Date of complaint 
I 

-- - -- 
Status 

(Resolved/Pendina) 
1 NIL 
2 

For CRISIL Limited 

Minal Bhosale 

Company Secretary 

ACS 12999 

CRISIL Limited 

Corporate Identity Number: L67120M H 1987PLC042363 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisil.com 
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Annexure 5
Annexure 5

DCSIAM ... L/DSll<lTf1606.Z01'l-21l 

3SE 
Ir .. '-<lmeanr Se«eto,y, 
CRISIL Ltd 
C/1iSIL Ho<.,,.,, c�ntrM Avco,c, 
H!ranan<kn B,;n,.,nf>art.., Pw;ac 
Mco,11><\J r.UhN•'"11ra •00076 

�Obffr:ull2o 1!!11,c ,.....,r<l1"9 tl>I Prill §chwn g( llUIIIYM'l'lnl ;pn,Qng CRISIL Umll"'!_i 
onq CR!Sll Bllkws Umitt,g i!'q UJ111r rnoesllu 1tw,,:wholdoll]eo, 
W.. are 111 re:<Npl of ur<fl W.011e of An""O"........, •"""'II CR!SIL Lon- :md CRl$1L Ratlni,s 
Lmota<l o,r,d ti'- ,�_.,.a �h,okl«'S �\wd .. ,.,,...,� u- tst-HI Cn:ul..- NO 
CFO/tl1Ll'(.IK/�U1 rr�1 dated MafCI> \0, 2011 <:FRI '11d<> ltll ICU..- - O!Auborr 18, 2019 hos,_ 
ab. gr;en tn,, T�l<>N'ing Mm,non!(•l on thedralt...t, .. ,,.. .. r..,, .. �o>n - -•ng,om<'<'f: 

"C,m,p11ny •�all Nl5ure tt>ot ---1 lnf<>m,et,oc,, ,I en)', •ubmllW<I by It><> com_.,. 
�fut< TIUng U• Sell'""• ...,u, \IM Sl<>c:k Exduoflll"', - Imm lt1• dal8 of '""uipt vf ltn 
latlllr hi <lr.lplayed <>n \ml ..,.i,,.;- Of 11,o, blod<....,pO.ny and - •"""k """'-11""·" 
"C<>mpany 5 ..... � duly comply w!tfl v•rloo•" r<nvls- of mo C.n:ub,." 

"Company j,o 4-..d H1al tlw -..-voo;- of &:OI/Slo<:• E,CN>nges ......,. IJO 
1...,0,pon,t...i In me i><:tlhon to i.. �"'" bef<>n, N•tio.,., com.,..ny uw r...,.....,, (NCt.T) 
arid thf> eon>p•ny i,o o�igfHl tn Mnij 1l'MI ot>s<:r,�li- t.. Ula uullo<• o! NCU.• 

"It NO to t>. .....,._ 11\0o\ 11,. potltH>,,. ""' l�c<I '>1 ""' oomp,,ny """'"' NCLT """' 
pro<:<>nrng •nd ""''�'""'"'"lloo Of oomm..,blobu,tvoffono "" ffl"•• "- by 
SEBUoto,:k oxr.�ongo1. l10nco, tt,o ,:1,:.,,,pa,ny lo ,..,. .......,,.<! 10 Mnd n<>O>eo lo< 
"'Pf'O""ntt,t�n n mona.l<KI ..-, ucllon ZlO(S) of Comp,,nin i\<.I. 201S lo SWI 
1goln lor"" comm.., .. 1-•v•"""" 1 .. p-!laois w 

,...,,..,,m1ng1y, t>ci:e<1 "" ol'c.._ ""''""""' <)!J,itoa '>y SEBI. v,e "_...,. " 11e<e11v """"oe<t· 

T� prov,de ll<l<lrtlGIHII lnfcwmMl<lrt. If ""Y· (oc ot:>te<I 3Wff) -·u wlh -- docurr- to 
ti><> E,e11r,ve i<>r "'- ao_,,,...,,..,. on F.""'""'ll" - 
To el"HIUr• U"'\ -.:.0-.1 lnlat,....�on. I .,.y. (as Mate<! fl!o,_..d} MMg """' vanouo 
aoo.,m,,nt, ""' a--..a en tt.elt 1oam.,.. 1) ......,.i. 
ro duty QOmi>I', \Mm �•!loo• provla\onfl cl lhe em:�•- 

In fllll,t uf u ... ""°'""'· - """'l>f ..,.,,_ 11>• - n ..... no .-..,o.._,,_"""' 1.....cea ,eJerenoe to 
\l"l<>o• ,.,..,.,,. N..-lng • l>eltrlno M lMl�deU•Mg/()<lll\!l'uO\ INU!'\I ·�n!S -n - 
�· of Listing �,-,,..,,1, ""•*to..,_ a>eoompany tot.. Ill� """""'"....m l'on'blo 11CLT. 

r...- 'M'I....., ol)Oiic:..,.., In tne "JIJ'IOO�fflt)' -�-m <ii lho n<>lio,i i.., w Hnt l>J' 11><> con..,..,, to one 
or�rc,l"IQIOOoro, w111e -'"Ii -ww"' of the ..,.__ � .., .. �- ln!or"""'°" 8bottt unllSMII 
,:;a,1�on,.., rn>'O!- In lll• lonnot ,..e9CO'lt>e4 tor"'" 111!;<'<1 p,Mp1Xe1a oa �pecfflOKI ;,, u .. .,.,_, aa1e<1 
M:il'C!t ,o 2017. 

1<1,a11 '10lfl 111>:1 a, 1'1QultH u- Re,y..,l•IIM �7(3) of SE81 (Liellng Otoliu,,tl_.,,,. "',d o..:,-..e 
Requlrem•r,11,) R....,.Uflonro. 20,s ti><> val'<lrlyof""" ObMNllbOn L- �"".,. ...,n1h� ftom me 
aote cltnll Letter, ..,ml"""""" the""'"'""' •lwll t>o out>mtt..a lO Ute NC_� r 

' 
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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 63SE 
-,,,,.,,,_,,,.._ ,,.1!=M...Y. 

no EKh.inll" '"�"'""a it� •i\llJ I<> Wllt><lr_. ,ta "flo .d� o�enrat..,...· ..t •ny �t,,gc If "he 
io,IO<'n'laollon ou,m,t1e<;1 1<> tho> "'"""""!l<' I� Tovn:J W t,,, im.<,mplw� I o)OOITtc! I ,.,.., .. ...i .. g I l.ailM or- lo< 
;any contra"""1>:;,,- of H�I�. Dy,:,-lorN-" "nd R('9ul,1tlono <lf trio, ExohJr'9", Li£tinQ All<""""'nl 
Glll<fe ,neeJ!'{e""k<l]vf1S .. ..,a<t by ttMuloty MJltl<)nbM 

Pie""" """' ,.,,., it,,. al0<aa:ild ot,o....,,,atl<>1" '"'"� ,,at pa ....,..,c,e tne t:ornpony !rem complj'in!) ,,.,&, �rry 
otl,er ,eq.m....,,..nts 

Flllhc'r, 1\ m<1y be nat� lha\ WIUl •fflre<1co to bec!ton ,1.,w (�) at the Compenoes A-,, W1l (A�, reod 
will' RLfce a of Comp.JIM• (C<><nvn.,.,11_ Arrangom9nt� ..,>d Amalo;lanatoona) R""'� 70 1 l'i (Cernl>'l"Y 
Ku!otsi and Sec!Lon !,€, ...t ttw, A,:t road wtt, R"le 3 of It"' C.;,n,p;ony R,...� wr,,,.,..,,. p<.nuatll to ,111 
Or<.!..- paucd by it... Hon'\:,le N.iton ... ComPl'nY I'"" Trtbtonai, a Notice of It" � sc3-,,., of 
com prom""' or �rr �"l.""'""'t f""<I undl'l<" s...:�001� ��32 o,- Section fl6 of '"" C'.tl1"1flY1""' /\cl 20 13 
:a� the """"' ma� be i,; l'tuuln>g 19 !N IMY!" I'!?°" � l;�ch,,QM ,e-::�lng n,p,.,.ant<>tk>ns Of 
Obtf:C!lo(l'! [f '""'( 
In thiti r..;i:,,1<.l wrlh a -10 ha,,. a b•n., t7anspare,cy 'oi IY'>""�•lng tt>o aklre:aid n<>li<:tn. __.,._i 
� th<I e,..1,,., .... , the El<chan.., i,.,,. �r•14Y ID!roduced '"' ....,1..,, IYll9m gf HfYIOP fYEh 
fW!lt:• IIIO'JQ with lhR [gfqyan) dNSINlt'l'ICI of °'' Nro1!9Md 5�tl.•n:LH jly911gh Ul" SSE b1Stl'l9 
� 
Anyur.,ice ol ,,ot...,. �,..i.,, S11,;ho01 230 (5) ot ,:;""'"'" M of 11,., COITIP8nles Acl 2013 =el<in\i 
E>:C�e·c "'ll'�•.,,dsi!J.,.,s OI" <>b!ecto>n• ,r a,,y. w,:,u14 bt aceffllnl p')d prncf�"9!1 throo.Gll It"' 
f..lJ..jjnq fruno <>nly •nd pp PiJv,ici!I filk19� "!Y!!ld bj ICC.Pl!<!, YOOJ may pieaa.e refer to,.,,._...,,,. 
d-<I Fe°"""Y :.>11. 2019 1�...- !<> lh<o rnnipllt'ly 
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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 6NSE 
National Stock Exchanie Oflndla Limited 

-25- 

,__._ • .,_._., __ c.1.s-c.-.-._...•..,.n--...,...,_, 
_,ttll,,.""10lll---1- ... ..-, .. ,....,,.... ... 
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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 7ANSE 
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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 7AAnnexure 7A CRISIL 
An S&P Global Company 

REPORT PLACED BEFORE THE BOARD OF DIRECTORS OF MIS. CRISIL LIMITED 

EXPLAINING EFFECT OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY 

MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS 

Background 

Vide Notifications 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 shall 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. 

The principal activities of CRISIL Limited comprise the following major business segments; 

• Ratings - Providing ratings of financial instruments under the respective guidelines of 

the financial regulators and authorities, including ratings of securities, bank loans and 

other related services such as issuer ratings, expected loss ratings, loss given default 

assessments, credit assessments and covers any new permitted instruments, grading 

and assessments including those of small and medium enterprises, real estate projects 

and support for financial data and analysis services to S&P Global Ratings; and 

• Research provides data, research and analytics across asset classes in India and 

globally, including deep coverage on macroeconomy, companies and sectors in India. 

In order to comply with the above regulatory changes and to give effect to regulatory intent, 

the Board of Directors in its board meeting held on April 17, 2019 has approved the 

segregation of Ratings business undertaking comprising the business of rating of financial 

instruments under the respective guidelines of the financial regulators and authorities, 

including ratings of debentures, bonds, commercial papers, issuer ratings, bank loan facilities, 

fixed deposits, certificate of deposits, preference shares, pass through certificates issued in 
CRISIL Limited 

Corporate Identity Number: L67120MH1987PLC042363 

Registered Office: CRIStL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisil.com 
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CRISIL 
An S&P Global Company 

securitization transactions and other financial instruments, credit quality rating of mutual 

funds, capital protection oriented fund rating, financial strength rating (insurance companies), 

Independent Credit Evaluation of resolution plans for stressed assets, recovery risk ratings 

for security receipts (SRs), credit assessments in the nature of scenario based ratings, expected 

loss, loss estimates for securitized pools, loss given default and other products and rating 

services, including any new permitted instruments, ("Ratings Business Undertaking") from 

CRISIL Limited ('CRISIL' or 'the Transferor Company') to CRISIL Ratings Limited (a 

company to be incorporated under this name or such other name as may be approved by the 

Registrar of Companies) which will be a wholly owned subsidiary of CRISIL Limited ('the 

Transferee Company'). 

The segregation would be done by transfer of the Ratings business undertakinginto a wholly 

owned subsidiary (to be incorporated) of CRISIL as a going concern on a slump sale basis 

('Slump Sale'), through a Scheme of Arrangement ('the Scheme') under Sections 230 to 232 of 

the Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013 

(including any statutory modification or re-enactment or amendment thereof) and enabling 

clauses of the Memorandum of Association of the Company. 

The same is subject to the requisite approvals and sanction of the National Company Law 

Tribunal or such other competent authority as may be applicable and the approval of 

shareholders and I or creditors of the Company, Central Government, or such other 

competent authority as may be directed by the NCLT. The Appointed Date for the Slump Sale 

is January 01, 2020. 

In terms of Section 232(2)(c) of the Companies Act, 2013, a report adopted by the directors 

explaining effect of the arrangement under the Scheme on each class of shareholders, key 

managerial personnel, promoters and non-promoter shareholders laying out any special 

valuation difficulties, if any, is required to be circulated to the shareholders along with the 

notice convening the meeting. 

While deliberating on the Scheme, the Board had, inter-alia, considered and took on record 

the following documents: 

• Draft Scheme as recommended by Audit Committee of Directors of the Company (' Audit 

Committee'); CRISlL Limited 

Corporate Identity Number: L67120M H 1987PLC042363 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisll.com 
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An S&P Global Company 

• Certificate from the statutory auditors of the Company confirming that the Scheme is in 

compliance with applicable accounting treatment notified under the Companies Act, 2013 

and other generally accepted principles(' Auditors' Certificate'); and 

• Report of the Audit Committee dated April 16, 2019 recommending the Scheme taking 

into consideration, inter-alia, Auditor's Certificate. 

Effect of the Scheme of Arrangement on equity shareholders (promoters and non-promoter 

shareholders) of the Company. 

• The Scheme is between the Company and its Wholly Owned Subsidiary (to be 

incorporated) for which the consideration will be discharged in cash. No shares of any of 

the companies shall be issued and allotted pursuant to the Scheme. Thus, there will be no 

change in the shareholding pattern of Transferor Company. Hence, the Scheme does not 

provide for any share exchange ratio and there exist no special valuation difficulties. The 

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. 

• The Transferee Company will discharge the consideration for the acquisition of Ratings 

business undertaking through normal banking channels. 

• None of the Directors, Key Managerial Personnel and relatives of the directors of the 

Company have any material interest in the proposed Scheme. 

• Thus, there will be no adverse effect of the Scheme on the shareholders of the Company, 

Key Managerial Personnel, promoter and non-promoter shareholders of the Company. 

For CRISIL LIMITED 

Name:As 
Managing 
DIN No. 00494515 
Place: Mumbai 
Date: 17 April 2019 

CRISIL Limited 

Corporate Identity Number: L67120MH1987PLC042363 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai • 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisll.com 
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CRISIL 
An S&P Global Company 

REPORT PLACED BEFORE THE BOARD OF DIRECTORS OF MIS. CRISIL RA TINGS 

LIMITED EXPLAINING EFFECT OF THE SCHEME ON EACH CLASS OF 

SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS, NON­ 

PROMOTER SHAREHOLDERS 

Background 

Vide Notifications 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 shall 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. 

The principal activities of CRIS IL Limited comprise the following major business segments; 

• Ratings - Providing ratings of financial instruments under the respective guidelines of the 

financial regulators and authorities, including ratings of securities, bank loans and other related 

services such as issuer ratings, expected loss ratings, loss given default assessments, credit 

assessments and covers any new permitted instruments, grading and assessments including 

those of small and medium enterprises, real estate projects and support for financial data and 

analysis services to S&P Global Ratings; and 

• Research provides data, research and analytics across asset classes in India and globally, 

including deep coverage on macroeconomy, companies and sectors in India. 

In order to comply with the above regulatory changes and to give effect to regulatory intent, the Board 

of Directors of CRISIL Limited in its board meeting held on April 17, 2019 has approved the 

segregation of Ratings business undertaking comprising the business of rating of financial instruments 

under the respective guidelines of the financial regulators and authorities, including ratings of 

debentures, bonds, commercial papers, issuer ratings, bank loan facilities, fixed deposits, certificate of 

deposits, preference shares, pass through certificates issued in securitization transactions and other 

financial instruments, credit quality rating of mutual funds, capital protection oriented fund rating, 

financial strength rating (insurance companies), Independent Credit Evaluation of resolution plans for 

stressed assets, recovery risk ratings for security receipts (SRs), credit assessments in the nature of 
CRISIL Ratings Limited 

(A subsidiary of CR/SIL Limited) 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisil.com 
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scenario based ratings, expected loss, loss estimates for securitized pools, loss given default and other 

products and rating services, including any new permitted instruments, ("Ratings Business 

Undertaking") from CRISIL Limited ('CRISIL' or 'the Transferor Company') to CRISIL Ratings 

Limited, a wholly owned subsidiary of CRIS IL Limited ('the Company'). 

The segregation would be done by transfer of the Ratings business undertaking by CRISIL Limited into 

CRISIL Ratings Limited, a wholly owned subsidiary of CRISIL as a going concern on a slump sale 

basis ('Slump Sale'), through a Scheme of Arrangement ('the Scheme') under Sections 230 to 232 of 

the Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013 (including 

any statutory modification or re-enactment or amendment thereof) and enabling clauses of the 

Memorandum of Association of the Company. 

The same is subject to the requisite approvals and sanction of the National Company Law Tribunal or 

such other competent authority as may be applicable and the approval of shareholders and I or creditors 

of the Company, Central Government, or such other competent authority as may be directed by the 

NCLT. The Appointed Date for the Slump Sale is January 01, 2020. 

In terms of Section 232(2)(c) of the Companies Act, 2013, a report adopted by the directors explaining 

effect of the arrangement under the Scheme on each class of shareholders, key managerial personnel, 

promoters and non-promoter shareholders laying out any special valuation difficulties, if any, is 

required to be circulated to the shareholders along with the notice convening the meeting. 

While deliberating on the Scheme, the Board had, inter-alia, considered and took on record the 

following documents: 

(a) Draft Scheme, duly initialed by the Chairman of the meeting for the purpose of identification; 

and 

(b) Certificate from the statutory auditors of the Company confirming that the Scheme is in 

compliance with applicable accounting treatment notified under the Companies Act, 2013 and 

other generally accepted principles (' Auditors' Certificate'); 

Effect of the Scheme of Arrangement on equity shareholders (promoters and non-promoter 

shareholders) of the Company. 

• The Scheme is between the CRISIL Limited and CRISIL Ratings Limited, its Wholly Owned 

Subsidiary r- r which the 1.=nn.;;idcra.·si1s ,.,� �·�i ash. . o shares of any f th 
(A subsidiary of CR/SIL Limited) 

Corporate Identity Number: U671 OOMH2019PLC3?6247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisil.com 
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companies shall be issued and allotted pursuant to the Scheme. Thus, there will be no change in the 

shareholding pattern of Transferee Company. Hence, the Scheme does not provide for any share 

exchange ratio and there exist no special valuation difficulties. The 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. 

1• The Transferee Company will discharge the consideration for the acquisition of Ratings business 

undertaking through normal banking channels. 

The directors do not have any interest in the Scheme. Further, none of the Key Managerial Personnel 

and relatives of the directors of the Company is concerned or interested, financial or otherwise in 

the proposed Scheme. Save as aforesaid, none of the directors of the Company have any material 

interest in the proposed Scheme. 

• Thus, there will be no adverse effect of the Scheme on the shareholders of the Company, Key 

Managerial Personnel, promoter and non-promoter shareholders of the Company. 

:or CRISIL? TIN:Jf 1·1 I_�_L 
Name: Sanjay Chaib.n,nrurli! 

Director 
DIN No.: 05246624 

Place: Mumbai 

Date: June 25, 2019 

CRISIL Ratings Limited 
(A subsidiary of CR/SIL Limited) 

Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: CRISlL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisil.com 
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CRISIL Ratings Limited 

Standalone Balance Sheet as at September 30, 2019 

- 
Particulars Notes As at 

September 30, 2019 
Rupees 

ASSETS 
1. Current assets 

I (a) Financial assets 
i. Cash and cash equivalents 1 1,000,000 

TOT AL ASSETS I 1,000,000 

EQUITY AND LIABILITIES 
1. Equity 
(a) Equitv share capital 2 1.000.000 
TOT AL EQUITY AND LIABILITIES 1.000.000 

For and on behalf of the Board of Directors of CRISIL Ratings Limited 

Anupam Kaura 
Director 
[DIN: 07790067] 

Date: December 13, 2019 
Place: Mumbai 

�Lt 
Siti(ay Chakravarti 
Director 
[DIN: 05246624) 
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CRISJL Ratings Limited 

Standalone Statement or Profit and Loss for the period ended September 30, 2019 

Notes I Period ended 
September 30, 2019 

Rupees 

- 
- 

--- - 
. 
- 

es - 
- 
- . 
. 
� 

·- 

profit or loss: 
to profit or loss; 

period - 

Re l per :(iarc 
- 
- 

Total comprehensive income for the 

r'..')m:ng;� .rc i; :IL:": · !"'S'Jliin,d •;:-ifrn� r 
Basic 
Diluted 

I Particulars 

I 
Income 
Revenue from operations 
Other income 
Total 
Expenses 
Employee benefits expenses 
Finance cost 
Depreciation and amortisation expens 
Other expenses 
Total 
Profit before tax 
Tax expense 
Current tax 
Deferred tax 
Total tax expense 
Profit after tax for the period 
Other comprehensive income (OCI) 
A. Items that will be reclassified to 
B. Items that will not be reclassified 

For and on behalf of the Board of Directors of CRISIL Ratings Limited 

Anupam Kaura 
Director 
[DIN: 07790067] 

JLLJ 
Sanjay Chakravarti 
Director 
[DIN: 
052466241 

Date: December 13, 2019 
Place: Mumbai 



82

CRISIL Ratings Limited 

Statement of Changes in Equity for the period ended September 30, 2019 

Balance as at June 3, 2019 Changes in equity share capital during the period 
(Refer Note 2) 

1,000,000 

Balance as at September 30, 2019 

1.000,000 

For and on behalf of the Board of Directors of CRISJL Ratings Limited 

� lLU. 
�; 
(�- 

�) 

Anupam Kaura 
Director 
[DIN: 07790067] 

Date: December 13, 2019 
Place: Mumbai 

Sanjay Chakravarti 
Director 
[DIN: 05246624) 
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CRISJL Ratings Luuited 
Summary of significant accounting policies and other explanatory information to the standalone financial statements for the period 
ended September 30, 20 19 

t. Cash and cash equivalents As at 
September 30, 2019 

Rupees 
Current 
Balances with banks: 
On current accounts 1,000,000 
Total 1.000.000 

2. Equity share capital As at 
September 30, 2019 

Rupees 
Authorised capital: 
300,000,000 equity shares of Re. I each 300,000,000 

Issued, subscribed and paid up: 
1,000.000 equity shares of Re. I each fully paid up 1,000,000 
Total 1.000.000 

(a) Reconciliation of shares outstanding at the beginning and at the end of the period 
f:,miln' ::i.Jwn·:. 
Particulars As at 

September 30, 2019 
Rupees 

At the beginning of the year (face value of Re. l per share) 
Add: Issued durinz the oeriod 1.000.000 
Outstanding at the end of the period 1,000,000 

(b) Terms/rights attached to equity shares 
The Company has only one class of equity shares having par value of Re. I per share. Each holder of equity shares is entitled to one vote 
per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the 
approval of the shareholders in the ensuing Annual General Meeting. 
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after 
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. 

(c) Shares held by holding/ultimate holding and/ or their subsidiaries 
Out of equity shares issued by the Company, shares held by its holding company are as below: 

Particulars As at 
September 30, 2019 

Ruoees 
CRISIL Limited 1.000.000 
Total 1.000.000 

icn D•l."IOil2. of shareholders ho.lrlil11! 11111n1" thu11 5% shares in the eomna11y 
Name of the shareholder 

I 
As at September· 30, 

2019 
Nos. O/o 

Equity shares of Re. l each fully paid 
CRISIL Limited 999,940 99.99% 

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders 
regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares. 
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Ref: OSPUCRISIU01/2019 

The Board of Directors 
CRISIL Limited 
CRlSIL HOUSE, Central Avenue, 
Hiranandani Business Park, Powai 
Mumbai 400076 

Dear Sir/Madam 

December 27, 2019 

Oalmia 
Securities 

Private limited 

Subject: Certificate on adequacy and accuracy of disclosure of Information In the Abridged 
Prospectus In compliance with SEBI Circular CID/DIL3/CIR/2017121 dated March 10, 2011 for the 
purpose of the proposed Scheme of Arrangement between CRISIL Limited (referred as "the 
Transferor Company" or "CR/SIL"} and CRJSIL Ratings Limited (referred as .. the Transferee 
Company" or "CR/SIL Ratings") and their respective shareholders under Sections 230-232 of the 
Companies Act, 2013 and other appllcable provisions of the Companies Act, 2013. ["Scheme"] 

This is with reference to the engagement letter no. DSPL/WIU0412018 dated November 11, 2019 
appointing Dalmia Securities Private Limited rosPL"/"We1, a SEBI Registered Category (I) Merchant 
Banker, to provide certificate on adequacy and accuracy of disclosure of Information in the Abridged 
Prospectus, prepared in compliance with SEBI Circular CIO/OIL3/CIR/2017/21. 

CRISIL is a public limited company having its shares listed on SSE Limited and The NaUonal Stock 
Exchange of India Limited. CRlSIL Ratings is an unlisted public limited Company and Is a wholly owned 
subsidiary of CRISIL. 

The SEBI Circular inter-slie prescribed that the listed entity (in the present case ·cRISIL•) shall include 
the applicable information pertaining to the unlisted entities (in the present case ·cRISIL Ratings•) 
involved in the Scheme in the format specified for abridged prospectus as provided in Part E of Schedule 
VIII of the Securities and Exchange Board of India (Issue of Capital and Dlsclosure Requirements} 
Regulations, 2018 c-lCDR Regulations·), in the explanatory statement or notice or proposal 
accompanying resolution to be passed, sent to the shareholders while seeking approval of the Scheme. 
The SEBI Circular further states that the accuracy and adequacy of such disclosures shall be certified by 
a SEBI Registered Merchant Bimker after following the due dlllgence process. In this regard, the 
Abridged Prospectus dated December 26, 2019 (Abridged Prospectus) is submitted as required under 
in terms of the paragraph 3(a) of Annexure I of the SEBI Circular. 

Based on the information, undertakings, certificates. confirmations and documents provided to us by 
CRISIL and CRISIL Ratings, we confirm that the information contained in the Abridged Prospectus is 
accurate and adequate, in terms of the paragraph 3(a) of Annexure I of the SEBI Circular read with the 
format provided in Part E of Schedule Vlll of the ICDR Regulatlons and the SEBI Circular 
CIR/CFD/DIL/7/2015 dated October JO, 2015, as applicable ("Abridged Prospectus Format• \J Rlr e ;-��,,. 

<==""'-<�i:J:'���---1 
) ·" ,: � ..... 

•o i :'o"' 

--INWSTOltS 
A81EBI- 

Read .Office· ldHI Pleuo, Suhe 5-401, 4° Floor, 11/1, Sar.,t Bo,e Road, Kolbu - 700020, p 91-33-22806>44, 91·33-66120500 F 91-33-22806643 
Mumbai Office· 17, l(hetan Bl\awan, 2nd Floor 1!18, J Tau, Road. Mumbai 400020 Ph No. 91-22 -30272810,!n-22-30272160 

CIN: U67120W81993PTC060SZS 
[maY ID· d1pl.dalm1•Mc: com 

www dalm,a..c.com 
SEBI Rqn No Merchant Banking- INMOOOOl1476, Re,._«:h Analyst - 1NllJOCI003066 

s,111� SUI Regt.Slmion No· INZ000181031 (NSf Code 06453/ BSE Code 530) 
NSDL IN300222 CDSL 14500 ARN 0284 
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Dalmla 
Securities 

Private Limited 

The above confirmation is based on the Information furnished and explanation provided to us by the 
management of the CRISIL and CRISIL Ratings, assuming the same is complete and accurate In all 
materials aspect on an es basis. We have relied upon financials; information and representation furnished 
to us and have not carried out an audit of such Information. Our scope of work does not constitute an 
audit of financial information, accordingly we are unable to and do not express an opinion on the fairness 
of any such financial Information referred to in the Abridged prospectus. This certificate ls based on the 
Information as at December 26, 2019. This certificate is specific purpose certificate Issued In terms of the 
SEBI Circular and hence should not be used for any other purpose or transaction. This certificate Is not, 
nor should it be constructed as our opinion or certification of the compliance of the proposed Scheme of 
Arrangement with the provision of any law Including Companies Act, taxation laws, capital market laws 
and related laws. 

We express no opinion and whatsoever make no recommendation at all to the Company's underlying 
decision to effect the Scheme or as to how the holders of equity shares of the Company should vote at 
their respective meeting held in connection with the Scheme. We do not express and should not be 
deemed to have expressed any views on any other terms of the Scheme or its success. We also express 
no opinion and, accordingly, accept no responsibility for or as to price at which the equity shares of the 
Company will trade following the Scheme for or as to financial performance of the Company or CRISIL 
Ratings following the consummation of the Scheme. We express no opinion whatsoever and make no 
recommendation at all (and accordingly take no responsibility) as to whether shareholdere/lnvestors 
should buy, sell, or hold any stake in the Company or any of Its related parties 
(holding/subsidiaries/associates). 

For Dalmla Securities Private Limited 

(c.G\)Rl�(C'� " ,.. -,,... ... " 
cc:r<:'.\�e���' -e I , . DA�l� 

-'· .... .,, .... -Q. ·0-.. 

COO· Investment Bankmg 

SEBI Registration Number INM000011476 

Date: 27/12/2019 

Place: MUMBAI 

Jeyakumar 
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Abridged Prospeclus 
Dated December 26, 2019 

This ts an Abridged Prospectus prepared in connecuon with Lhc proposed Scheme of Arrangement between CRISIL 
Limited (referred as "the Transferor Comp,ony" or "CRJSIL") and CRISJL R11ti11gs Lumtcd (referred ns "the 
Tr11nsfrn•c Company" or "CRISIL Rati,1gs") and their respective shureholders under Sections 230-232 of the 
Companecs Act. 2013 and other applicable provisions of the Companies Act, 2013. ["Scheme"J. 

I IIIS AllRIIUtnl PHOSl'FC I LIS ( Oi\' rAl:\S I) l',\(;J,'S 
l'LL\SI• l·.:\SllHI 111 \ I \ CHI II\\, L REC'l·:I\ I· Jl .\LI. (JU, l'.\C;J.S. 

This Abridged Prospectus has been prepared in connection with the Scheme pursuam to and in compliance with 
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requiremems) 
Regulations. 2015, as amended, read with the Securities and Exchange Board of India (S£1JI) Circular No 
CFD/DILJ/CIR/2017/21 dated March 10, 2017 und in accordance with the disclosures in Abridged Prospectus a� 
provided m Part E of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure 
Rcqmrcmcms] Regulations 2018, to the extent applicable. 

This Abridged Prospectus dated December 26, 2019 is important and should be carefully read together wilh the 
Scheme un�I the notice being scm to the shan:holdets/unsceured creditors of CR IS IL Limited. 'I'he Scheme would 
also be available on the websites of the CRISJL Limited, BSE Limited ('BSE') and the National Stock Exchange of 
India Limited ('NSE') at www.crisil.com, www.bseindia.com and www.nscindra.com, respectively. 

CRISIL RATINGS LIMITED 
Hl'gi)lc,·cd Office: CRISJL 1-!0USE, Central Avenue, l liranandani Business Park, Powae Mumbai 400 076 

Tel.: r9J 22 32423000; ... 11:\: +9122 32423001 
Contact Person; Mr. Sanjay Chakravarti; E-mail: investors@crisil.com 

Corporate ltlcnlily Number (CIN): U67100MH2019PLC326247 

l'IU)\JO 11 us 

CRISIL LIMITED 
Rcgi�•crcd Ofnce: CRISIL HOUSE, Cent ml Avenue, I liranandani Busmess Park, Powai Mumbai 400 076 

Tl'I.: +91 22 32423000; Fax: +9122 3242300! 
Contact Pc non: Mr. Sanjuy Clmkravarti; E·mail: investors@erisil.com 
Coq,oratc Identity Number (CfN): L67120MH J 987PLC042363 

Fo1 further details 011 "Promoters" ilca�crcfcr vmc 4 of the Abrid rod Letter ofOffor. 

� ..... CR!SIL Limited is a leading service provider of ratings (registered eud accredited with Securities Exchange Board 
of lndrn and Reserve Bank of ludin rcspecuvely). data, research, analytics and solutions. 

Sccunues Exchange 8011rd of India (SEBJ), has, through various amendments to the SEBI (Credit Rating Agencies) 
Regulations, 20 18 prescribed that a credit r.J.ti11g 11gc11cy shall ucr carry out any activity other than ratings of securicics 
offered by way of public or rights issue, rating of financial Instruments under the respective guidelines of financial 
sector regulators I authorities as Specified in J\tmexure A of the SEBI (Credit Rating Agencies) (Amendment) 
Regulations, 2018 ("'CRA Regulations, 20 18") and research activities, incidental to the ratings, such as research for 
Economy, Industries and Companies. If any credit ratmg agency is providing any other service other than the 
afoeesaid, such activity i� 10 be segregated to a separate entity witlun period of two years from the dale of the said 
CRA Regulations, 2018 i.c. by May 30, 2020. 
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Apart from ratings services envisaged under the CRA Regulations 2018, CR !SIL L11111ted also provide� other �cr�ce5 
via. gr.,ding and assessments including those of small and medium enterprises, support fo, financial data ,md analysis 
services to S&P Global R(!ti11g�, global research and analytics and India research. In order to comply with the 
aforesaid regulatory requircmc-u, it rs proposed to segregate the Ratings business undertaking ofCRJSIL Limited to 
CRIS!L Ratings Limited, its wholly owned suhsidrary company (Transferee company) on a gomg concern basis by 
way of a slump sale through a Scheme of Anangement under Sections 230-232 of the Compmucs Act, 2013 and other 
apphcablc provisions of the Companies Act, 20!3. ["Scl1c111c") 

fhe Scheme IS subject to the approvals from the applicable statutory and regulatory authorities, such as, among others, 
National Company Law T, tbunal ('NCLT') and shall come 11110 effect from the Effective Date, as defined under the 
Scheme. 
The procedure with respect to public rsscc/ public offer would not be applicable, as there is no issue of shares by any 
cntityunder the Scheme. Hence, the procedure with respect to General lnfonnat1011 Document (GID) JS nor applicable 

Shareholders are advised to read the nsk factors carefully in relation to the Scheme. Specific attention of the 
shareholders is invited to the statement of Risk f·aetors appcarmg lll the Abridged Prospectus 

The Transferee Company, lrnvmg made all reasonable inquiries, accepts responsibility for, and confirms that this 
Abridged Prospcctiis contains all mformannn wuh regard tu the Transferee Company and the Scheme , which is 
matenal in the comexr of the Scheme, that the iuformauon contruned m this Abridged Prospectus is true and correct 
mall material aspects and Is not misleading in any material respect, that the opmions and intentions expressed herem 
are honestly held and that there are no other facts. the omission of wluch makes this Abridged Prospectus as a whole 
or any of such informatmn or the exp, cssron of any such opinions or intentions rruslcadmg in any material respect. 

Not Applicable as no shares arc proposed to be issued under the Scheme . . 
MERCHANT BANKER FOR DUE DILIGENCE , •.. _. ,...,-� .. ... _ ... ,- ..• 

DALMIA SECURITIES PIUVATE LIMITED 
Khctan l3havan, Room No. 17, 2•kl Floor, 198, Jamshedp Tata Road, Mumbai - 400 020 
Tel No- +91 22 30272810(32; Fax No: t9 l 22 30272820 
Em11il: s.jeyakumar@dalmiascc.com; Website: www.dalm1ascc.com 
Investor Grievance l!:11H1il: gri<:va11cel,(ftld.il111hsec com 
Contact person: Mr. Jeyakumar S 
SEBI Registration No: INMOOOOl 1476 

STATUTORY AUDITORS OF THE COMPANY 
Name: M/s Walker Chandiok and Co LLP Registration Number: 001076N/NSOOOJ3 

Email, Khu.�hroo.Panthaky@IN.GT.COM 

' ,, f 
f· � :11 

\ ·, 
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I \HI I 01· ( O'\;f I '\IS 
Particulars P11 re No 
Promoters ofCRISIL Ratmgs Limited 4 
�-- Subsrdrancs, As.soc1a1es/ Joim Ventures and Group Comparncs 4 

Business Modcll overview /strategy 4 

Bonrd of'Dlrccrois 5 

Objects ofthe Issue 6 

Shareholding Pattern 6 

Finaucinl Information 7 

Internal Risk Factors 8 
Basis of Issue Price 8 

Summary of Outstanding Litigations/Claims and Regulatory Action 8 

Other Disclosure 8 

Declaration 9 
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, l'H.Oi\1011rn:s or ('IUSIL RATl:'IIGS 

CRISJL Liuuted (Transferor company/ CRISJL) is the promoter of CRISIL Ratings Limited (Transferee 
company/ CRISIL Ratings) CRlSIL was incorporated on January 29, 1987 with CIN 
L67l20MHl987PLC042363. The regrstercd office ofCRISIL is located at CRISIL HOUSE, Central Avenue, 
Hirannndani Business Pnrk, Powai Mumbat 400 076. 

The company is engaged 111 the business of providing ratings, data, research, analytics and solutions to its customer 
base spanning across diverse mdustues and service sectors in pnvate and public space. CR!SIL operates through 
vanous subsidianes and office locations from India, USA, UK, Argentina, Ctuna, Hong Kong, Poland. Singapore 
and UAE. CRISIL is majonty owned by S&P Global Inc, a [eadmg provider of transparent and mdcpendcnt 
ratmgs, benchmarks, analytics and data to the capital and commodny mar kcts worldwide. ·1 he l:.quity shares of 
CRISJL are listed and traded on BSE.I NSE. 

SI IRSH)IAHI I• s. JOl1'i I' Vf:"11 I IIH.ES/ ASSOC IA res ,\)\ii) (;ROlJI' ('O\ll'Al\ 11•.S 

Sub)idiary Company: As on date of the Abndged Prospectus, CRIS IL Ratings does not have any subsidiary 
company. 

Joint vcnturc/Assochttcs Cumpany: A� on date of the Abridged Prospectus, CRJSJL Ratings has no Jo111t 
Ventures or Associate comparues 

Five lnrgcst Ileted group companies in terms of Part A, Schedule VIII, Regulation 2, item (IX)(C)(2) of the 
SF:IJI (JCOR) Regulntions: As on date of the Abndged,Prospcctus, CRISL Ratings has one listed group 
company, i.e. CRISIL Limited, the holdmg company ofCRISIL Ratings Limited, the details of which are given 
as under: 

Name of Ec1uity Capltal as Consolida Consolidated Equity Listing Stal us 
Companies on September 30, tcd Profit/(\o<;s) Shareholding 

2019: Income/ after tax for the ofCIUSIL 
R�. Cr Tu,·novcr FY ended Ratings 

for the ' December 31, Limited 
FY ended I 2018 
December Rs. Cr I 

31,2018 
Rs.Cr 

CRISIL 7.2.l. I ,X2 I.YO '.I(,:; 1 () Nd 
Listed on 

LIMITED NSE/OSE 
Notes: 

I. Other than CRISIL Lunucd there are no group companies ofCRJSIL Ratings Limited that arc listed 
2. CRTSTL, however has lO wholly owned subsidiaries (3 in India and 7 abr cad), which are unlisted 

entities 

HIISl'll'.SS MODEi.i OVl:R\.. IE\\ :\.Nil SI RA I f,.(;y 
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CRISlL Ratmgs Lurutcd is a company mcorporatcci in June, 2019 with the main objects ofprov1d1ng credit 
mtmgs, research and other acl!vrtics as pcnruttcd by law and under the applicable regulations, It is intended to 
be registered whh the Securities and Exchange Board of!ndia ("SCBI") as a Credit Rating Agency and accredited 
by Reserve Bank of India to act .ts an External Credit Assessment lnsntunon. , \)RJ 1" .,; -s. --!�4' 

1, ''',,r '\ -c 
c;;,<,J_)<�<t ' M.UM3f..l ) � 
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IU>AIU) 01· lllHH I ORS 

Thcfoitowmg 1ahle .1·e1.1 .fn, !h the details regardmg the Board of Directors, as on date of Abridged Prospectus: 

Name 

Amish Mehta 

Sanjay Chakravarti 

/\nupnm Kaura 

Age 

49 

50 

45 

DIN 

00046254 

05246624 

07790067 

Date of 
Appointment 

03/06/2019 

03/06/2019 

03/06/2019 

Experience, Occupation 

Amish Mehta ts a 
Chartered Accountant with 
over 25 years of experience 
across variety of leadership 
roles, including Strategy, 
Finance and Operations, m 
several large companies 
across different industries ' 
and functions 
Sanjay Chakravarti is a 
Chartered Accountant with 
over 26 years of experience 
in financial management, 
strategy, taxation, treasury 
and accounting and has 
worked across advertising, 
IT services, banking and 
retail sectors 
Anupam Kaura holds a 
Master's degree m 
Personnel Management & 
lndustrial Relations from 
rate Institute of Social 
Sciences. He has over 22 
years of HR leadership and 
busmess partnership 
experience, of which 16 
years have been in 
Bankmg, Insurance and 
JIESHR 

All directors are Indian Nationals. 

Change in the Board of Director� in la�I three year's: NOT APPLICABLE as there arc no change in 
directorship since incorporauon of the company upto the date of the abridged prospectus. 
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()R,IM"I SOI· I IU: ISSllE 

a) Object of the Sch:!111c. To triu1sli.:r the l�atini;s business undertaking of CR!SlL to CKlSll. Ra11111;:s (a 
wholly owned subsidiary of 1h1: Transferor Company) as a going concern by way ofa slump sate. 

b) Cos, of lhe Project: Not /\pplicublc 
c) 1'\1eans of lin11ncing: Not Applicnblc 
d) Schedule of Deploymcnl of rssue Pruceed-c Nol Applicable 
c) N:ome of /\pprnhing Agency: Not Applicable 
f) r,i,. me of Munlloring Agency: Nnt /\ppticnb\c 
g) Detaib :md reasons for non-duptoymcnt o,· detny in deployment ot procceds or clrnnge� in 111i1i1ation 

of issue proceeds of 1rn�I public is511csfrights Issues, ifnn), of the Comp1111y in lhc preceding 10 years: 
Not applicable. 

SIIAREIIOl,nJN(; PATn:nN 

,) Equily Shures holding paucrn of the CIUSI L RATINGS : 
Pre - Scheme Poet-Scheme 

Categories and Name of Sl1i1reholdcrs Numhcr (%) Number of Co/•) ,r Shiu·cs 
Shares 

A. P1·omo1cn and l'ro11101C'r Group 
C'RISll. Lurnlcd 9,99,940 99.994 9,99,940 99.994 

Others [Nominees ofCRISIL Li1111tcd with (,0 0.006 oo 0.(}()(, 
CRISIL holding tho beneficial interest in lhc 
shares) 
13. PulJlic NIL NIL NIL NIL 
GRAND TOTAL (A+IJ) 10,000,00 1011.01) 10,000,00 1011.00 

b) The ten l111·gcst shareholders of CH/SIL RATINGS LIMITED nnd theh- shareholding (pre/po�•· 
Scheme) as on th<l rlat<l of Abridged l'rospechu are ns undcr-: 

SN Name or Sharchetdcrs l're -Scheme 

Numhcr or 
Suares 

Post-Scheme 

(%) Number of 
SJ111rcs 

(%) 

2. 

CR!SIL J.,1111!e(I 

Nominees of CRIS IL Limited, with 
CRlSJL holding the bcneficm! interest 
in the shares 
(i) Amish Mehta 
(ii) Sanjay Chakravar ti 
(iii) Anupam Kuura 
(iv) Venkutcsh Viswnunthnn 
(v) Mmal llhosnlc nnd 
(vi) M,rcsh Dlmknn 
(e.,ch hold 10 shares of FV Rs. 1/shnic) 

I 
999940 99 994 

O.OOli 

9999'10 

(,Q 0.006 
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c) Public shareholders holding more than 1 % of pre-issue capital as on the date of Abridged Prospectus: 
Not applicable, entire pre issue equity shares of CRTS IL RATJNGS LJMTIED are held by CRIS IL and its 
nominees. 

d) Sale or Purchase/Subscription of securities by promoter(s)/promoter group/director(s) of CRISJL 
RATINGS LIMITED within three years immediately preceding the date of Abridged Prospectus, 
which in aggregate is equal to 01· greater than 1 % of pre-issue capital of CRISIL RA TINGS 
LIMITED. : NONE 

e) Equity shares holding pattern of the CRISIL LIMITED the Transferor Company, as on September 
30, 2019 and the Indicative post Scheme shareholding is as under: 

Category of Shareholders Nu�::�"-Sche;:) · :::fts:f��\\'f!l}Vf}t 
A. Promoters and Promoter Group 
S&P Global Asian Holdings Pre Ltd. 
S&P India LLC 
Standard & Poor's International, LLC 
Promoters and Promoter Group 
13. Public 
C. Non Promoter-Non Public 
GRAND TOTAL (A+B) 

1,15,23,106 
3, 12,09,480 

60,00,000 
4,87,32,586 
2,35,67,590 

NIL 
7,23,00,176 

15.94 
43.17 

8.30 
67.40 
32.60 
0.00 

100.00 

1, 15,23,106 
3, 12,09,480 

60,00,000. 
4,87,32,586 
2,35,67 ,590 

NIL 
7,23,00,176 

15.94 
43.17 

8.30 
67.40 
32.60 

0.00 
100.00 

Fl'.\IANCIAL 11\'FORi\lATION 

a) Audited Financial lnformation (Standalone): The company has been incorporated in June 20 l 9 and the 
unaudited accounts have been prepared for the period ended September 30, 2019. The company did not 
have any operations during this period. The equity capital was Rs. I 0,00,000 and cash and cash equivalent 
was Rs. I 0,00,000 as at September 30,2019. 

b) Audited Financial Information (Consolidated): Not Applicable. 

c) Matedal development after the date of the latest balance sheet: No material development has taken 
place from date of incorporation of the company in June 2019 that will impact performance and prospects 
of CRIS!L Ratings Limited. [t may, however, be noted that SEBI has accorded in principle approval for 
transfer of license of CRIS IL Limited to CRIS IL Ratings Limited. 

d) Aggregate number of shares for capitalization of reserves or profits in the last 5 years: 
NIL 

e) Revaluation of assets in the last 5 years: NIL. 

f) Change in the auditors during the last three years: NIL. 
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g) Authorized, issued, subscribed and paid-up capital as on the date of the Abridged Prospectus is set 
forth as below: 

Particulars 
Authorised Capita! 
Equity shares of Rs. I each 
Issued, subscribed and paid-up capital 
Equity shares ofRs.1 each 

Amount (Rs.] 

]0,00,00.000 

10.00,000 

h) Details of any outstanding convertible instrument (including convertible warrants): IL. 

• INTERi'-AI, RISK FACTORS 

CRIS IL Ratings Limited is engaged in the business of rating of financial instruments of issuers for their resource 
raising requirements. The resource raising requirements of the issuers depend on the growth of the particular 
industrial service or financial sector of the economy. Any slowdown in the growth of lndian economy and or 
policy shifts in the economy could adversely affect the business prospects of the Issuers which in turn could have 
adverse impact on the operations ofCRIS{L Ratings Limited. 

IUSIS OF ISSUE PRICE 

Not Applicable as there will be no issue of shares and the transfer of the ratings business undertaking of the 
Transferor company to the Transferee company is on slump sales basis for a cash consideration. 

Sll \11\).\l{Y ot .. 011·1 SI Ai'. 1)1[\"(; l.l'rJ<;ATIOi',S/CL\I \IS ,\'\II) ru« a11 ,,\TORY ,\('TIO:'\' 

a) Total Number or outstanding litigations involving CRISIL RA TINGS LIMITED: None. 

b) Brief Details of top five outstanding Lingations involving CRJSIL RATINGS LIMITED and amount 
involved: Not Applicable. 

c) Regulatory Action, if any - disciplinary action taken by Securities and Exchange Board of India or 
Stock Exchanges in India against the Promoters/ Group Companies of the CRISIL RA TINGS 
LIMITED in the past 5 (five) financial years including outstanding action, if any: 

On January 31, 20 l 8, vide a settlement order issued by SEBT, CRIS TL, without admitting or denying the 
violations, settled proceedings in connection with a show cause notice pertaining to alleged violation of 
certain provisions of the CRA regulations, for an amount of Rs 28.36 lakh. 

d) 

a) 

Outstanding criminal proceedings against the Promoters: NlL. 

. OTHER l))SCLOSllRES 

Authority for the issue: The Scheme-was' approved by the board of directors of the Transferee Company 
and the Transferor Company in_ their meetings held on April 17, 2019 and June 25, 2019 respectively. The 
Scheme is subject to the approvals from the applicable statutory and regulatory authorities, such as, among 
others, National Company Law Tribunal ('NCLT') and shall come into effect from the Effective Date, as 
defined under the Scheme. �-��� 

-'<Jc ,........._�.p - - 
,'?I" v-e 

(! :! ( MUMBA\) � � ,. 
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b) Material contracts and documents for inspection 
I) Memorandum and Articles of Association of the Company; 

2) Scheme of Arrangement; and 

3) Financial Statements for the financial year ended December 31, 2018 for the CRISIL. 

c) Time and place of Inspection of material contracts: 
Copies of aforesaid documents are available for inspection at the registered office of CRISIL RATINGS 
LIMITED on all working days between I 0.00 am to 5.00 pm from date of the Abridged Prospectus until 
date of NCL T convened meeting of the shareholders/creditors of CRIS IL Limited. 

DECLARATION 

We hereby declare that all applicable provisions of the format of an Abridged Prospectus as set out in Part E of 
Schedule VIII of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended, have been compiled with. We further certify that all statements with respect to 
us in this Abridged Prospectus are true and correct. 

SIGNED ON BEHALF OF THE BOA RO OF DIRECTORS OF CRISIL RATINGS LIMITED 

Director 

Date: December 26, 2019 

Place: Mumbai 
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Annexure 10

Drushti R. De ai 
Regi .tered Valuer 

Addres i: 
Ba11,\i •. Mehta , Co 

Merchant Chamber 3"1 Floor, 
41. ew darine Line , 

Mumbai - 4000 0 

No. /iY\,C./ DR o/ LE..RT, I 00�1 JO\O\ -�o 
DIN: \q1o�oro;;i.RAPi9'.�E lbS""O 

l. uention is drawn lo the certificate i sued b me on pril 2019 with 
M RD/ ERT./002/2019-20. in relation to the captioned subject based on unaudited 
tatern nt or a ets and liabilitie · of the Rating Busin ss of Rf IL as on December 1, 

20 I 8 a prepar d the Managem ru. Th ompany has no the 
stat m nt fa sets and lia ilities of th Rating Busines of irnited a on 
Decemb r 31. 2018 verified the auditor' as being ac uraiel e tra Led from the 
audited financial taterneru of the ornpan . The sam is beinz captured in this 
ccrtifica . 

2. R1 IL irnited c , R.I IL" or 'the ornpan 1") is a cornpan inter alia engaged in 
providing ratings data, re ar h, analytic and oluti ns. 

R gulation c of .uritie and Ex hang B ard of India redit Rating g nci s) 
Regulations 1999 specifies the c nditions ubject to which a ccrtifi at of r gistration i 

the S curiti s and - change B ar of India 'SEBI'" . id n ific tion 
0, 2018 and pternber 11, 2018, EBI ins rted and amended respective) ) 

clau e (f) iv th afor aid regulation 9 to pro ide the following - 

"(!} a credit rating agenc . hail not arry out an activity other than the rating of 
securitie · offered by way of public or right issue. 

othin contained in the· regulation · hall preclud a credit rating agencyfrom rating 
of fl nan ial in itrument. under th re 'pe rive guidelines of a financial ct r regulat , 
or any authority as may be .pecifi d by the Bo rd. 

Provided that all other a tivitie. shall h egregated to a separate entity within a period 
of 11110 tear · from the date of notifi .ation of 'ecuritie · and Exchange Board of India 
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Further. by way of u circular dated September 19. 2018. Sl:.BI also provided thut credit 
raring agencies may ulsc undertake research acuviucs. incidental to ruling. such as 
research for Economy. Industries and Companies. 

4. The Rating business is engaged in providing ratings of Financial instruments under the 
respective guidelines or the financial regulators and authorities. including ratings of 
debentures. bomb. commercial papers. issuer ratings, bank loan facilities, fixed deposits, 
certificate of deposits. pre fore nee sbnrcs. pass through ccrti ficatcs issued in securitizaticn 
trnn:.actions and other financial instruments. credit quality rming of mutual funds. capital 
protection oriented fund rating. financial strength rating (insurance companies). 
Independent Credit Evaluation of resolution plans for stressed assets. recovery risk 
ratings for security receipts, credit assessments in the nature of scenario based ratings, 
expected loss, loss estimates for sccuritlzed pools. loss given default und other products 
and rating services and includes and covers uny new permitted instruments. In order lO 
comply with the regulatory changes brought out in paragraph 2, the Management ofthe 
Company ( .. the M:magcmcnf') proposes to segregate the Rating business into a wholly 
owned subsi<liury ofCRISII., as a going concern. The said transfer would be undertaken 
through a scheme of arrangement in terms of Section 230 to 232 of the Companies Act, 
2013 to be approved by the National Company Law Tribunal. 

5. As per clause IO of the draft scheme of arrangement provided to me by the Management 
"consideration for such transfer shall be a lump sum consideration equal 10 the 
difference between the hook vatue of assets and book vatue of liabilities (i.e. "Net Asset 
Value··; of Ratinj!S business um:lertaking as on the .Appoimed Date. " 

6. For this purpose, I have been approached by the Management to indicate the amount of 
excess of assets over the liabilities of the Rating Business ofCRISIL as on December 31, 
2018. 

7. For the purpose of this certificate. I have been provided with the statement of assets and 
liabilities of the Rating Business ofCRISIL us on December 31. 2018 as verified by the 
auditors as hcing accurately extracted from the audited financial statements, underlying 
books of accounts and other relevant records and documents maintained by the Company 
for the year ended December 3 I, 201 8. 

8. Bused on the aforementioned statement of assets and liabilities. the excess of assets over 
liabilities nfthe Rating Business ol"CRISIL is INR 2.243 lucs (INR Twenty Two crores 
and Forty Three Lacs only). The computation of excess of assets over liabilities is 
attached at Appendix I for your ready reference. 

2 
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9. This Certificate or excess or ussets over liahilirics is subject to Lhe following lirnitations: 

9.1. This Certificate is based on the statement of assets and liabilities of the Rating 
Business of CKJSIL as on December 31. 2018 
(verified by the auditors as being accurately extracted from the audited financial 
statements. underlying, books of accounts and other relevant records and 
documents maintained by the Company for the year ended December 3 l . 2018) 
and information furnished to me being complete and accurate in all material 
respect. 

9.2. The scope of work is to indicate the excess of assets over liabilities oft.he Rating 
13usiness based on the statement of assets and liabilities of the Rating Business as 
provided to us and as verified by the auditors, and not to check for the accuracy 
and completeness of the information provided to me. I have. therefore. not 
performed any audit, review or examination of any historical information used. 

�­ 
ORUSHTI R. DESAI 
Registered Valuer 

Registration Number: lBBI/RV/06/2019110666 

Place: Mumbai 
Date: June 18. 2019 
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Al'l'ENDIX I, J,;XCESS OF ASSETS OVER LIARII.ITJES OF THE RATING 
BUSINESS OF CRIS! L 

J'urttculurs LNR in lacs 

ASSETS 
Property. plant and equipment 101 
Financinl assets 

0) Investments - 
(ii) Trade receivables 3,351 
(iii) Loans 543 
(iv) Cash and cash equivalents 1.700 
(v) Other bank balances 76 
(vi) Current Investments 6,520 
(vii) Other financial assets 202 

Other assets 68 
TOTAL ASSETS 12,561 

LIAlllLITTES 
Financial liabilities 

(i) Trade payables 203 
(ii) Other financial liabilities 1.096 

Provisions I. I 17 
Other current tiabi Ii tics 7,902 

TOTAL LIARILITIES I0,318 

EXCESS OF ASSETS OVER LIAUILJTlES 2.243 
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Route Map for the meeting
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NOTES

If, undelivered return to:

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



PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the 

Companies (Management and Administration) Rules, 2014]
CRISIL LIMITED

Regd. Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400076
Corporate Identification Number (CIN): L67120MH1987PLC042363

Tel No.: +91 22 3342 3000, Fax No.: +91 22 3342 3001, 
Email: investors@crisil.com, Website: www.crisil.com 

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

FORM OF PROXY
[As per Form MGT -11 and Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19 (3) of the Companies 

(Management and Administration) Rules, 2014]

Name of the Member(s)
Registered Address

No. of Shares Held
Folio No. /DP ID & Client ID*
Name of Joint Holder(s)
E-mail Id

*Applicable in case shares are held in electronic form.

I / We being the member(s) of ____________________ equity shares of the above named Company, hereby appoint:

1)  Name ______________________________________________________________________________________________________

Address _________________________________

Email id 	 Signature:	  or failing him / her;

CRISIL 
An S&P Global Company 



2)  Name ______________________________________________________________________________________________________

Address _________________________________

Email id 	 Signature:	  or failing him / her;

3)  Name ______________________________________________________________________________________________________

Address _________________________________

Email id 	 Signature:	  or failing him / her;

as my / our proxy, to act for me/us at the meeting of the equity shareholders of the Transferor Company to be held at 
Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, 
Mumbai 400 021 on Wednesday, 12th February 2020 at 11.00 a.m. for the purpose of considering and, if thought fit, voting 
on the following resolution as my/our proxy may approve.

Sr. No. Particulars For** Against**
1 Approval of Scheme of Arrangement between CRISIL Limited (‘the 

Transferor Company’ or ‘CRISIL’) and CRISIL Ratings Limited (a com-
pany incorporated as a wholly owned subsidiary of CRISIL LIMITED) 
(‘the Transferee Company’ or ‘CRISIL Ratings’) and their respective 
Shareholders (‘Scheme’)

Signed this 	 day of 	 , 2020

Signature of Shareholder (s) _________________

Signature of Proxy holder (s)  ______ 	

               			   (Signature across the stamp)

NOTES:

1.	 This form in order to be effective should be duly completed and deposited at the Registered Office of the 
Company at CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra not less 
than 48 hours before the commencement of the Meeting.

2.	 Please affix revenue stamp before putting signature.
3.	 Alterations, if any, made in the Form of Proxy should be initialed.
4.	 In case of multiple proxies, the proxy later in time shall be accepted.
5.	 Proxy need not be the shareholder of the Company.
6.	 Body Corporate and FPI/FII Equity Shareholder(s) would be required to deposit certified copies of Board/ 

Custodial Resolutions/Power of Attorney in original, as the case may be, authorizing the individuals named 
therein, to attend and vote at the meeting on its behalf.  These documents must be deposited at the Registered 
Office of Company at CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra 
at least 48 hours before the time of holding the meeting.

7.	 **This is only optional, please put a ‘X’ in the appropriate column against the resolutions indicated in the Box. If you leave 
the ‘For’ or ‘Against’ column blank against any or all the resolutions, your Proxy will be entitled to vote in the manner as 
he/she thinks appropriate.

8.	 In case of joint holders, the signature of any one holder will be sufficient, full name of all the joint holders should be stated.
9.	 A person can act as proxy on behalf of shareholders not exceeding fifty (50) and/or holding in aggregate not more than 

10% of the total share capital of the Company carrying voting rights. In case a proxy is proposed to be appointed by 
shareholder(s) holding more than 10% of the total share capital of the Company carrying voting rights, then such proxy 
shall not act as proxy for any other person or shareholder.

Affix
Revenue
Stamp of
Re.1



CRISIL LIMITED
Regd. Office: CRISIL House, Central Avenue, Hiranandani Business Park, 

Powai, Mumbai- 400076
Corporate Identification Number (CIN): L67120MH1987PLC042363

Tel No.: +91 22 3342 3000, Fax No.: +91 22 3342 3001, 
Email: investors@crisil.com, Website: www.crisil.com

ATTENDANCE SLIP - NCLT CONVENED MEETING
(To be handed over at the registration counter situated near the entrance of the meeting venue)

Name and Registered address of sole / 
first named member (in block letters)

:

Name(s) of Joint holder(s) if any
(in block letters)

:

Registered Folio No. / DP ID No. & Client ID No.* 

*Applicable to members holding Shares in dema-
terialized form

:

Number of shares held :

I hereby record my presence at the meeting of the equity shareholders of the Applicant Company, convened pursuant to an 
Order dated December 6, 2019 passed by the Hon’ble National Company Law Tribunal, Mumbai bench, convened and held at 
the Rangaswar Hall, 4th floor, Yashwantrao Chavan Pratishthan, Gen. Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, 
Mumbai 400 021 on Wednesday, 12th February 2020 at 11.00 a.m.

Signature of the Member / Proxy present

Note: Members are requested to fill up the Attendance Slip and hand it over at the venue of the meeting. 

- - - - - - - - - - - - - - - - - - - - - - - - - -  - - - - - - -  -  - - - - - - - - - - - - - - - - - -  - - - - - - - - - - -------- - -- - - - - -  - - - - - ------ - - - - - - - -- -   

The electronic voting particulars are set out below:

EVEN
(E-voting Event Number)

User ID Password / PIN

The remote e-voting period commences on Sunday, 12th January, 2020 (09:00 am) and ends on Tuesday, 11th February, 2020 
(05:00 pm). The e-Voting module shall be disabled by Kfin Technologies Private Limited for voting thereafter.

CRISIL 
An S&P Global Company 



CRISIL Limited
CRISIL House, Central Avenue, Hiranandani Business Park, 

Powai, Mumbai 400 076
Corporate Identification Number (CIN) : L67120MH1987PLC042363

Tel.: 022-33423000 Fax: 022-33423001  
Website : www.crisil.com ; e-mail: investors@crisil.com

POSTAL BALLOT FORM

                                                                                                                                         

Serial No. ____________

Name and Registered address of sole / 
first named member (in block letters)

:

Name(s) of Joint holder(s) if any (in block letters) :

Registered Folio No. / DP ID No. & Client ID No.*
*Applicable to members holding Shares in 
dematerialized form

:

Number of shares held :
I/We hereby  exercise my/our vote(s) in respect of the Resolution as detailed in the Notice dated January 3, 2020 for the 
meeting of the Equity Shareholders of CRISIL Limited being convened pursuant to Orders dated December 6, 2019 passed by 
the Hon’ble National Company Law Tribunal, Mumbai bench, convened and held at the Rangaswar Hall, 4th floor, Yashwantrao 
Chavan Pratishthan, Gen. Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai 400 021 on Wednesday, 12th 
February 2020 at 11.00 a.m., by sending my/our assent or dissent to the said Resolution by placing a tick mark (√) in the 
appropriate box below:

Description of Resolution No. of
Shares for
which votes cast

I/We assent
to the 
Resolution
(FOR)

I/We dissent
from the 
Resolution
(AGAINST)

Resolution for approving 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’)

Place:

                                                                                                                                            			    _________________________

Date:                                                                                                                                			    (Signature of Member)

Note: Please read the instructions printed overleaf carefully before exercising your vote.

The last date for receipt of postal ballot 
form is February 11, 2020

CRISIL 
An S&P Global Company 



INSTRUCTIONS

1. GENERAL INFORMATION

a)	 The Mumbai Bench of the Hon’ble National Company Law Tribunal (“NCLT”), vide its Orders dated December 6, 2019 
has directed that a meeting of the Equity Shareholders of the Company 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, 12th February 2020 at 11.00 a.m. for the purpose of considering, and if thought fit, approving 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 under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”) 
read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016.

	 Pursuant to Sections 230 to 232 read with Sections 108 and 110 of the Act and the Companies (Management & 
Administration) Rules, 2014, assent or dissent of the members in respect of the resolution detailed in the Notice dated 
January 03, 2020 is being sought through Postal Ballot process/remote e-voting, as per the directions of NCLT.

b)	 Voting rights shall be reckoned on the paid-up value of shares registered in the name of member(s) / list of beneficial	
owners as received from NSDL/ CDSL (“Depositories”) as on the cut-off date i.e. Friday, December 13, 2019.

c) 	 The proposed Scheme, if assented to by the requisite majority, by way of Postal Ballot, remote e-voting and voting at the 
meeting shall be considered as passed on the date of the meeting.

2. VOTING THROUGH POSTAL BALLOT

	 A Postal Ballot Form along with self-addressed postage Business Reply Envelope is enclosed in loose leaf form. The 
Equity Shareholders voting in physical form are requested to carefully read the instructions printed in 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, 
11th February, 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.

3. E-VOTING

	 The Company is pleased to provide e-voting as an alternative for the members of the Company to enable them to cast 
their votes electronically instead of through physical Postal Ballot Form. E-voting is optional. In case a member has 
voted through e-voting facility, he/she need not send a physical Postal Ballot Form. In case a member votes through 
e-voting facility as well as sends his/her vote through physical vote, votes cast through e-voting shall prevail and the 
votes cast through ballot form shall be considered invalid by the Scrutinizer. Members are requested to refer to the 
Notice and notes thereto, for detailed instructions with respect to e-voting.


