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FRESH CERTIFICATE OF INCORPORATION
CONSEGUENT ON CHANGE OF NANE
IN THE OFFICE OF THE REGISTRAR DF COMPANIES. MAHARASHTR .
) MUHBAY, -

In the malter of THE CREDIT RATING INFORMATION SERVICES
OF INDIA LIMITED

Eﬂtﬁfq‘..'ll‘ﬁ

I hereby approve and signify in Writing uader Section 21

of the Companies Act, 1958 (Act of 1954) read with Lhe
Governmnent of India. Department. of Gompany Affairs,
Notification No.G.S.R. S07€ dated the 24th June 1985 the
change of name of the company ¢ A

from LTHE CREDIT RATING INFORMATICN SERVICES OF INDIA LIMITED
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to CRISIL LIMITED
and I hereby cectify that -
THE CREDIT RATING INFORMATION SERVICES OF INDIA LIMITED

Which was originally incorporated on’ TWRENTYNINTH
day of JANUARY, 1987 under the Companies AcL.I of 1954
under the naneTHE CREDIT RATING INFORMATION SERVICES OF
: INDIA LIMITED
having duly passed necessary resolution in terns of section
21 7 / / / of the Companies Act.1954 the name of the
$aid company is this day changed to CRISIL LIMITED
and this certificate is issucd
pursuant to Section 23(1) of the ¥ald act. )

[

R R N R R A N N A T T I T N RN Y - R AP ROy

Liven under my hand at MUMBAI this FIFTEENTH
Say of DECEMBER Tuo Thousard THREE.
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DEPUTY RELISTRAR OF COMFANIES
HAMARASHTRA UMDAT .
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” Pursuant of Section 149 (3) of the Companies Act, 1956
ﬁ" m mm!ﬁ;. --------- tesenee avsrscans sesvesne Pesnsrdrusa s s Rnine —7‘.
§ o o wfafram, 1956 ¥ et A eeeeeeeeeeees srevenesenes o forfrs o i §
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wfufran  ara 149(1) (¥) & Fwe (w)ﬁwﬁw&(z) (w) & wwT (%) o €1 wat

T FTEA T T g, WA W W W g .
g | hereby certify that the TEE CREDIT RATING. INFORMATION..
R SERVICES .QF..INDIA .LIMITED ....ccveveerrniianannnnnienins =
§ Which was incorporated under the Gompanies Acc, 1956, on the TNCERT XN INTE, [
o day of..JLIIUKORY ....... 1987, and which has this day filed a d:‘léverlﬁed £
§ declaration in this prescribed form that the conditions of sectlon o g

B ®/149Q)(2) to (c) of the said Act, have been complied with is entitied to
8 commence business.

4T gRTET ¥ s .1 i COLTEURRTITPOIPPRPOPPPRPPPRPPRRD B LRI ITTITVTTYT VORI .
-}fﬂﬂ’ TaT | ':'
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this.. . ZEIRD, .. .. . dyof. . MARCH ... ..... One thousand nine Rindred B
As E

(V. RADHAKRISHNAN) |
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is this day incorporated under the Companies ‘Act, 1956 (No. 1 of 1956)
and that the Company is limited.
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GOVERNMENT OF INDIA

MINISTRY OF CORPORATE AFFAIRS

Registrar of companies, Mumbai
Everest, 100 Marine Drive, Mumbai, Maharashtra, India, 400002

Corporate Identity Number: L67120MH1987PLC042363

SECTION 13(1) OF THE COMPANIES ACT, 2013

Certificate of Registration of the Special Resolution Confirming Alteration of Object
Clause(s)

The shareholders of M/s CRISIL LIMITED having passed Special Resolution in the Annual/Extra Ordinary General Meeting held
on 22-04-2022 altered the provisions of its Memorandum of Association with respect to its objects and complied with the Section
13(1) of the Companies Act, 2013.

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as altered has this day
been registered.

G iven under my hand at Mumbai this Twenty fourth day of May Two thousand twenty-two.

DS MINISTRY OF corrorse s

ICORPORATE

AFFAIRS 23 2 reen:

ROOPA NIKHILESH SUTAR

Registrar of Companies

RoC - Mumbai
Mailing Address as per record available in Registrar of Companies office:
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THE COMPANIES ACT, 1956
MEMORANDUM OF ASSOCIATION

OF

CRISIL LIMITED

The name of the Company is CRISIL LIMITED*.

The Registered Office of the Company will be situated in the State of Maharashtra.

The objects for which the Company is established are:

)

)

A. MAIN OBJECTS OF THE COMPANY TO BE PURSUED
BY THE COMPANY ON ITS INCORPORATION

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.

To 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 and the like of or relating to business
enterprises (private, public and government) banks, financial institutions, non- profit
organisations or any association of persons whether incorporated or not and
whether for consideration or otherwise.

*

The name of the Company has been changed from The Credit Rating Information Services of
India Limited to CRISIL Limited with effect from December 15, 2003.



(3) To provide counsel, advice, research, analysis, data for businesses or any persons
or provide people support for delivering the aforementioned services, including and
without prejudice to the generality of the foregoing, on management, technology,
production, marketing, finance and act as advisors and consultants whether in India
or elsewhere globally, for the government, semi-government bodies, local
authorities, multi-lateral & bi-lateral agencies, financial institutions, banks, trusts,
funds, bodies-corporate, private or public enterprises or any other person or
persons, in the areas of risk solutions, risk management, infrastructure
development, implementation & solutions, investment, management, finance,
technology, administration, commerce, law, economics, labour, human resource
development, public relations, statistics, science, computers, accountancy,
taxation, fund management, foreign exchange dealings, quality control, processing,
strategic planning and valuation, product, sales, costs, pricing, process
development, process management, credit risk, monitoring & evaluation,
sustainability, climate change, ESG, creation of products and request for proposal
(RFP) services and to assist or support in obtaining counsel or advise in such
matters in all areas or sectors.**

(4) To undertake and carry on, or provide people support for undertaking and carrying
on, whether in India or elsewhere, the business of, in or relating to, and to offer or
render consultancy and other services or manufacture, design, develop, program,
maintain, service, purchase, assemble, sell, distribute, import, export, outsource
and generally deal in multiple domains including but not limited to technology,
information security, technology infrastructure services, software & hardware
solutions, risk solutions, computer hardware, systems integration, software and
solutions, management consultancy, such as but without prejudice to the generality
of the foregoing, telecom, datacom, system integration and networking, electronic
media, ERP, e-commerce, electronic communication and trading, internet, intranet,
client server technology, and web or internet related techniques, solutions or
products, and to distribute and publish electronic information, products and services
in all their branches and of any kind, nature and description, and further to establish,
run and/or manage, whether in India or abroad, data processing, data mining, data
storage, data extraction and transcription centres, provide technology based
platforms, products and services across all industries, managed/hosting services
across technology infrastructure, outsourcing services for business processing,
transaction processing and investment and management related processing and to
provide training on all domains across all industries.”

*  Amended vide Special Resolution passed by Shareholders of the Company at their Annual
General Meeting held on April 22, 2022

A Inserted vide Special Resolution passed by Shareholders of the Company at their Annual General
Meeting held on April 22, 2022.

B. OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF THE MAIN OBJECTS



()

(6)

(7)

(8)

9)

(10)

(11)

(12)

(13)

To enter into any partnership or arrangement in the nature of a partnership, co-operation or
union of interests, with any person or persons, company or corporation engaged or interested
or about to become engaged or interested in the carrying on or conduct of any business or
enterprise which this Company is authorised to carry on or conduct or from which the Company
would or might derive any benefit, whether direct or indirect.

To form, promote subsidise or organise and assist or aid in forming constituting promoting
subsidising organising and assisting or aiding companies or partnerships of all kinds for the
purpose of acquiring and undertaking any property and liabilities of this Company or any other
company or of advancing directly or indirectly the objects thereof or for any other purpose
which this Company may think expedient and to take or otherwise acquire hold and dispose
of shares debentures and other securities in or of any such company and to subsidise or
otherwise assist any such company.

To enter into arrangements with any State or Authority Central supreme or state municipal
local or otherwise which may seem conducive to the Company’s objects or any of them and
to obtain from any such Government or Authority any concessions grants or decrees rights or
privilege whatsoever which the Company may think fit or which may seem to the Company
capable of being turned to account and to comply with work develop carry out exercise and
turn to account any such arrangements concessions grants decrees rights or privileges.

To see for and secure opening for the employment of capital and with the view thereto to
prospect inquire examine explore and test and to despatch and employ expedition
commissions and other agents.

To borrow or raise or secure the payment of money by the issue or sale of debentures
debenture-stock, bonds, obligations, mortgages and securities of all kinds, either perpetual or
terminable and either redeemable or otherwise and to charge or secure the same by trust
deed or otherwise on the undertaking of the Company including its uncalled capital, or upon
any specific property and rights, present and future, of the Company or otherwise howsoever,
subject to directions of R.B.I.

To secure or discharge any debt or obligation of or binding on the Company in such manner
as may be thought fit and in particular by mortgages and charges upon the undertaking and
all or any of the assets and property (present and future) and the uncalled capital of the
Company or by the creation and issue on such terms as may be thought expedient of
debentures, debenture-stock, or other securities of any description or by the issue of shares
credited as fully or partly paid up.

To lend money with or without security and to make advances upon, hold in trust, issue, buy,
sell, or otherwise acquire or dispose of, on commission or otherwise, any of the securities or
investments of the kinds before mentioned, or to act as agent for any of the above or the like
purpose.

To facilitate and encourage the creation, issue of debentures, debenture-stock, bonds,
obligations, shares, stocks and securities and to act as trustees in connection with any such
securities and to take part in the conversion of business concerns and undertakings into
companies.

To purchase take on lease or in exchange obtain assignments of or otherwise acquire lands
and/or buildings of any tenure or description and any estate or interest in and any rights
connected with any lands and/or buildings.

3



(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)
(24)

(25)

To erect construct enlarge alter or maintain buildings and structures of every kind necessary
or convenient for the Company’s business.

To purchase for investment or resale house or other property of any tenure or any interest
therein and to create sell and deal in freehold and leasehold ground rents and to make
advances upon the security of land or house or other property of any interest therein and
generally to deal in by way of sale lease exchange or otherwise with land and house property
and any other property whether immoveable or moveable.

To sell improve work develop lease mortgage abandon or in any other manner deal with or
dispose of the undertaking of the Company or any part thereof or any part of the property
rights and concessions for such consideration as the Company may think fit and in particular
for shares debentures and other securities of any other company having objects altogether or
in any part similar in those of the Company.

To own, establish or have and maintain offices, branches and agencies all over India and
elsewhere for serving its customers and for servicing its business.

To exercise all or any of its corporate powers, rights and privileges and to conduct its business
in all or any of its branches in the Union of India and in any or all states, territories,
possessions, colonies and dependencies thereof and in any or all foreign countries and for
this purpose to have and maintain and to discontinue such number of offices and agencies
therein as may be convenient.

To take such steps as may be necessary to give the Company the same rights and privileges
in any part of the world as are possessed by local companies or partnerships of a similar
nature.

To give guarantees, and carry on and transact every kind of guarantee and counter guarantee
business and in particular to guarantee the payment of any principal moneys, interest or other
moneys secured by or payable under any debentures, bonds, debenture-stock, mortgages,
charges, contracts, obligations and securities, and the payment of dividends on and the
repayment of the capital of stocks and shares of all kinds and descriptions.

To guarantee and insure the due payment, fulfilment and performance of contracts and
obligations of any kind or nature.

To undertake and subscribe for, conditionally or unconditionally, stocks, shares and securities
or any other company.

To appoint trustees (whether individuals or corporations) to hold securities on behalf of and to
protect the interests of the Company.
To hold in the names of others any property which the Company is authorised to acquire.

To amalgamate, enter into any partnership or partially amalgamate with or acquire the whole
or any part of the business, property and liabilities of, or acquire any interest in the business
or undertaking of, or enter into partnership or any arrangement for sharing profits or losses or
for any union of interest, joint ownership, joint venture, reciprocal concession or co- operation
with any person, association of persons, firm or company carrying on or engaged in or about
to carry on or engaged in business or transaction, which the Company is or may be authorised

4



(26)

(27)

(28)

(29)

(30)

(31)

(32)

(33)

(34)

(35)

to carry on or engage in any business or transaction capable of being so conducted as to
directly or indirectly benefit the Company, or for mutual assistance, with any such person,
association, firm or Company.

To amalgamate with any Company or Companies having objects altogether or in part similar
to those of this Company.

To transact or carry on agency business and in particular in relation to the investment of
money, the sale of property and the collection and receipt of money.

To receive money on time deposit, loan or otherwise, upon such terms as the Company may
approve, and to give guarantee and indemnities in respect of the debts and contracts of others,
subject to directions of R.B.I.

To purchase, or otherwise acquire and undertake the whole or any part of, or any interest in
the business, goodwill, property, contracts, agreements, rights, privileges, effects and liabilities
of any other company, corporation, partnership body, persons or person carrying on, or having
ceased to carry on, any business which the Company is authorised to carry on, or possessing
property suitable for the purposes of the Company and upon such terms and subject to such
stipulations and conditions and at or for such price or consideration (if any) in money, shares,
money'’s worth, or otherwise as may be deemed advisable.

To purchase, take on lease or in exchange, hire or otherwise acquire any immoveable or
moveable property, patents, licences, rights or privileges which the Company may think
necessary or convenient for any business of the Company and to develop and turn to account
and deal with the same in such manner as may be thought expedient and to construct maintain
and alter any buildings or works necessary or convenient for the purposes of the Company.

To insure the whole or any part of the property of the Company either fully or partially, to
protect and indemnify the Company from liability or loss-in any respect, either fully or partially,
and also to insure and to protect and indemnify any part or portion thereof either on mutual
principle or otherwise.

To sell or dispose of the undertaking of the Company or any part thereof for such
Consideration as the Company may think fit, and in particular for shares, debentures or
securities of any other company having objects altogether or in part similar to those of the
Company.

To employ experts to investigate and examine into the condition, prospects, value, character
and circumstances of any business concerns and undertakings, and generally of any assets,
concessions, properties or rights.

To pay for any property or rights acquired by the Company, either in cash or fully or partly paid
shares or by the issue of securities, or partly in one mode and partly in another and generally
on such terms as may be determined.

To sell, mortgage, exchange, lease, grant licences, easements and other rights over, improve,
manage, develop, and turn to account and in any other manner deal with or dispose of the
undertaking, investments, property, assets, rights and effects of the Company or any part
thereof for such consideration as may be thought fit, including any stocks, shares or securities
of any other company, whether partly or fully paid up.



(36)

(37)

(38)

(39)

(40)

(41)

(42)

(43)

(44)

(45)

(46)

To subscribe or guarantee money for any national, charitable, benevolent, public, object or for
any exhibition or to any institution, club, society or fund.

To provide for the welfare of employees or ex-employees of the Company and the wives and
families or the dependents or connections of such persons by building or contributing to the
building of houses or dwellings or by grants of money pensions allowances bonus or other
payments or by creating and from time to time subscribing or contributing to provident and
other associations institutions funds or trustees and by providing or subscribing or contributing
towards places of instruction and recreation hospitals and dispensaries medical and other
attendance and other assistance as the Company shall think fit.

For all or any of the purposes of the Company to draw, make, accept, endorse, discount,
execute, issue, negotiate and sell bills of exchange, promissory notes, bills of lading, warrants,
debentures and other negotiable instruments with or without security and also to draw and
endorse promissory notes and negotiate the same and also take and receive advances by
discounting or otherwise, with or without security, upon such terms and conditions as the
Company deems fit and also to advance any sum or sums of monies upon materials or other
goods or any other things of the Company upon such terms and securities as the Company
may deem expedient.

To subscribe, contribute or guarantee money for any general or useful object or funds or
political parties or institutions, and to aid, pecuniarily or otherwise, any association, body or
movement having for an object the solution, settlement or surmounting of industrial or labour
problems or trouble or the promotion of industry or trade.

To communicate with chambers of commerce, and other mercantile and public bodies in India
and elsewhere, and concert and promote measures for the protection and advancement of
trade, industry and commerce and other facilities.

To consider, originate and support improvement in the commercial and other laws effecting
trade, commerce or manufacture and to promote or oppose legislation and other measure
affecting such trade, commerce or manufacture.

To indemnify officers, Directors, promoters and servants of the Company against proceedings,
costs, damages, claims and demands in respect of anything done or ordered to be done, for
and in the interests of the Company or for any loss or damage or misfortune whatever happens
in execution of the duties of their office of in relation whereto.

To undertake and execute any trusts the undertaking whereof may seem desirable and either
gratuitously or otherwise.

To distribute any of the property or assets of the Company to its Members in specie or kind.
Subject to provisions of the Companies Act in the event of winding up.

To do the above things and all such other things as are incidental or as may be thought
conducive to the attainment of the above objects or any of them in India or any other part of
the world either as principals agents trustees contractors or otherwise and either alone or in
conjunction with others and either by or through agents contractors trustees or otherwise and
to do all such things as are incidental or conducive to the attainment of the above object.

To commence and carry on the business of providing finance to any person, firm, body
corporate or any association of persons in the form of long, medium or short term loans, with
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(47)

(48)

(49)

(50)

(51)

(52)

(53)

(54)

or without interest and/or with or without security, equity participation, and underwriting new
issues of shares and securities, guaranteeing and/or counter-guaranteeing loans from other
investment sources and making funds available for reinvestment by revolving investment as
rapidly as product.

To insure or guarantee and/or counter guarantee the payment of advances, credits, Bills of
Exchange and other commercial obligations or commitments of every description, as well as
the fulfilment of contracts and other trading and commercial transactions of every description,
whether in India or abroad, and to indemnify any person against the same, and to guarantee
the payment of money, whether principal or interest, secured by or payable under or in respect
of any debentures, debenture stock, bonds, mortgage, charge, security, contract or obligation
of any person, association of persons or corporations, or any authority, supreme, municipal,
local or otherwise.

To commence and carry on activities with a view to encourage savings and investments and
participations in income, profits and gains accrued to the Company from the acquisition,
holding, management and disposal of securities and to sell and purchase units.

To buy, underwrite, invest in and acquire and hold shares, stocks, debentures, debenture-
stock, bonds, obligations and securities issued or guaranteed by any company or body
corporate or unincorporated, or by a person or association.

To acquire any such shares, stocks, debentures, debenture-stock, bonds, obligations or
securities by original subscription, participation in syndicates, tender, purchase, exchange or
otherwise and to subscribe for the same either conditionally or otherwise, and to guarantee to
the subscription thereof and to exercise and enforce all rights and powers conferred by or
incident to the ownership thereof.

To acquire, purchase, sell, exchange, underwrite, invest in, or otherwise in any manner
whatsoever deal with or dispose of participation certificates, participation units or other similar
securities and to subscribe to the same either conditionally or otherwise, to guarantee the
subscription thereof and to exercise and enforce all rights and powers conferred by or
incidental to the ownership thereof or any other interest or benefit therein.

To carry on the business of an investment company and to buy underwrite invest in and
acquire and hold shares, stocks, debentures, debenture-stock, bonds, participations,
certifications, participation remits, mutual open and or close-end funds, negotiable
instruments, instruments of every description obligations and securities issued or guaranteed
by any company constituted or carrying on business in India and debentures debenture-stock,
bonds, obligations and securities issued or guaranteed by any Government, State, Dominion,
Sovereign, Ruler, Commissioners, public body or authority, supreme, municipal, local or
otherwise firm or person by original subscription, tender, purchase, exchange or otherwise
and to deal with and turn to account the same provided always that no investment imposing
unlimited liability on the Company shall be made.

To promote organise manage hold dispose of or deal with shares or securities of Unit Trusts
whether or fixed or variable character.

To take part in the information, management, supervision or control of the business or
operations of any company or undertaking and for that purpose to render technical and
professional services and act as administrators, receivers, or in any other capacity, and to



(55)

(56)

appoint and remunerate any directors, administrators or accountants or other experts or
agents for consideration or otherwise.

To act as Trustee of any deeds constituting or securing any debentures, debenture- stock, or
other securities or obligations and to undertake and execute any other trusts, and also to
undertake the office of or exercise the powers of executor, administrator, receiver, treasurer,
custodian and trust corporation.

To constitute any trusts with a view to the issue of preferred and deferred or any other special
stocks, securities, certificates or other documents based on or representing any shares,
stocks, or other assets appropriated for the purposes of any such trust and to settle and
regulate, and, if thought fit, to undertake and execute any such trusts and to issue, hold or
dispose of any such preferred, deferred or other special stocks, securities, certificates or
documents.

C. OTHER OBJECTS

(57) To perform and undertake activities pertaining to leasing, giving on hire or hire-purchase,
warehousing, bill marketing, factoring and related fields.

(58) Without affecting the provisions of para 57 above, provide financial assistance by means
of leasing, giving on hire or hire-purchase, lending, selling, reselling, or otherwise
disposing of all forms of immoveable and moveable properties and assets including
buildings, godowns, warehouses and real estate of any kind, nature or user, whatsoever
and all types of industrial, office and other plant, equipment and machinery, including
heavy or medium industrial machinery, computers, electronic date processors,
tabulators, air-conditioners, medical equipment, or any system and any other items of
any kind, nature or user whatsoever, whether industrial or consumer and all types of
vehicles, ships or aircrafts and any other property of any kind, nature or user, whatsoever
and whether required of manufacturing, processing, marketing, transporting, trading or
any other commercial or service business, and for the purpose, purchasing or otherwise
acquiring dominion over the same, whether new or used.

And its hereby declared that :—

(a) The objects incidental or ancillary to the attainment of the main objects of the Company
as aforesaid shall also be incidental or ancillary to the attainment of the other objects of
the Company herein mentioned;

(b) The word “Company” save when used in reference to this Company in this Clause shall
be deemed to include any partnership or other body of persons whether incorporated or
not incorporated whether domiciled in India or elsewhere; and

(c) The several sub-clauses of this Clause and all the powers thereof are to be cumulative
and in no case is the generality of any one sub-clause to be narrowed or restricted by
any particularity of any other sub-clause nor is any general expression in any sub- clause
to be narrowed or restricted by any particularity of expression in the same sub- clause or
by the application of any role of construction ejusdem generis or otherwise;

(d) The term India when used in this Clause unless repugnant to the context shall include all
territories from time to time comprised in the Union of India.



IV. The liability of the Members is limited.

V.* The Authorised Share Capital of the Company is Rs. 19,50,00,000 /- (Rupees Nineteen Crores
Fifty Lakhs only) divided into 19,50,00,000 equity shares of Re.l/- each with the rights,
privileges and conditions attached thereto as are provided by the Articles of Association of the
Company for the time being with power to increase and reduce the capital of the Company
and to divide the shares in the capital for the time being into several classes and to attach
thereto respectively such preferential, deferred, qualified, special, rights, privileges or
conditions as may be determined by or in accordance with the Articles of Association of the
Company for the time being and to vary, modify or abrogate any such rights, privileges or
conditions in such manner as may be permitted by the Companies Act, 1956 or provided by
the Articles of Association of the Company for the time being.

* Clause V of the Memorandum of Association is amended and replaced by the new Clause V
pursuant to the resolution passed by the Shareholders of the Company by Postal Ballot
mechanism, the result of which was declared on September 5, 2011. This clause has further
been amended vide order dated August 8, 2022 of the Hon’ble National Company Law Tribunal
(‘NCLT’), Mumbai Bench.

We, the several persons whose names and addresses subscribed, are desirous of being
formed into a Company in pursuance of this Memorandum of Association and we respectively agree
to take the number of shares in the Capital of the Company set opposite to our respective names.

No. of
Name, Address and Shares taken| Signature/p Witness
Description of the by each
Subscribers Subscriber

Shashikant Vandravandas Shah TEN Sd/-
S/o Vandravandas Harjivandas Shah
15, Mistry Park Annexe
77, Bhulabhai Desai Road
Bombay
EXECUTIVE
Narendra Jamnadas Jhaveri TEN Sd/-



S/o Jamnalal Ratilal Jhaveri
A-72, ‘Ocean Gold’ Twin Tower Lane,

Prabhadevi, Bombay 400 025
SERVICE

Girish Sumanlal Mehta

S/o Sumanlal Ochhavlal Mehta
A-6, ICICI Apartments, Prabhadevi
Bombay 400 025

SERVICE

Shashikant Harilal Bhojani

S/o Harilal Govindjee Bhojani

A-44, ‘Ocean Gold’ Twin Tower Lane
Prabhadevi

Bombay 400 025

SERVICE

Kiran Shripad Nadkarni

S/o Shripad Deorao Nadkarni

2 Prakash Co-operative Housing Society
Daulat Nagar, Santacruz (West)
Bombay 400 054

SERVICE

Kalpana Jaisingh Morparia

W/o Jaisingh Purshotam Morparia
13 ‘Ocean Gold’ Twin Tower Lane
Prabhadevi

Bombay 400 025

SERVICE

Padmanabhan Chandrasekar
S/o Chandrasekaran Ananda
Padmanabhan

The ICICI Ltd.

163, Backbay Reclamation
Bombay 400 020

SERVICE

TOTAL

TEN

TEN

TEN

TEN

TEN

SEVENTY

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

Witness to all :

ALATHUR MURTHY
MURALI MOHAN
S/0.ALATHUR LAXMAN
MOORTHY

OFFICER

THE ICICI LIMITED,
163, BACKBAY
RECLAMATION
BOMBAY - 400 020

SERVICE

BOMBAY Dated this 8th day of JANUARY, 1987.
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ARTICLES OF ASSOCIATION

OF

CRISIL LIMITED

These Articles of Association were adopted in substitution for and to the entire exclusion of the
earlier Articles of Association by resolution passed by shareholders of the Company on December
15, 2014.

TABLE ‘F’ EXCLUDED

1. The Regulations contained in Table f in Schedule | to the Companies Act, 2013 shall not apply
to the Company, except in so far as the same are repeated, contained or expressly made
applicable in these Articles or by the said Act. The regulations for the management of the
Company and for the observance by the members thereto and their representatives shall,
subject to the exercise of the statutory powers of the Company with reference to the deletion
or alteration of or addition to its regulations by resolution as prescribed or permitted by the
Companies Act, 2013, be such as are contained in these Articles.

INTERPRETATION

2. (1) In these Articles, unless there be something in the subject or context inconsistent therewith

“The Company” means “CRISIL LIMITED”.

“The Act’ or “the said Act” means “The Companies Act, 2013” and rules framed there
under and includes any statutory modification or re-enactment thereof for the time being
in force in India.

“Board”, “Board of Directors” or “The Directors” means a meeting of The Board of
Directors of the Company duly called and constituted or, as the case may be, Directors

assembled at Board Meeting or acting by circular under the Articles.

“Beneficial Owner” means the beneficial owner as defined in clause (a) of subsection (1) of
Section 2 of the Depositories Act, 1996.

“Depositories Act, 1996” shall include any statutory modification or re-enactment thereof.

“Depository” shall mean a Depository as defined under clause (e) of subsection (1) of Section 2
of the Depositories Act, 1996.
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“Members” means the duly registered holders, from time to time of the shares of the Company
and includes the subscribers to the Memorandum of Association and the beneficial owner(s)
as defined in clause (a) of subsection (1) of Section 2 of the Depositories Act, 1996.
“Month” means calendar month.

“The Office” means the Registered Office for the time being of the Company.

“These presents” means these Articles of Association as originally framed or as altered from
time to time.

“The Seal” means the Common Seal of the Company.

“Proxy” means an instrument whereby any person is authorised to vote for a member at a
general meeting on a poll.

“The Register” means the Register of Members, etc to be kept pursuant to Section 88 of the
Act.

“Secretary” means and includes any person appointed in accordance with the provisions of
the Companies (Secretary’s Qualifications) Rules, 1975 and other rules for the time being in

force.

“Ordinary Resolution” and “Special Resolution” shall have the meanings assigned thereto
respectively by Section 114 of the Act.

“Writing” shall include printing and lithography and any other mode or modes of representing
or reproducing words in a visible form.

Words importing the singular number only shall include the plural number and vice versa.
Words importing the masculine gender only shall include the feminine gender and vice versa.
Words importing persons shall include corporations, companies, firm and individuals.

(2) Subject as aforesaid, any words or expressions defined in the Act shall, except where
the subject or context forbids, bear the same meaning in these Articles.

(3) The marginal notes hereto shall not affect the construction hereof.
(4) Copies of the Memorandum and Articles of Association of the Company and every
agreement and every resolution referred to in Section 117 of the Act shall be furnished

by the Directors to every member at his request and within 7 days thereof on payment
of such sum as may be prescribed by the Act for each Copy.
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CAPITAL SHARES

The Authorised Share Capital of the Company is Rs.19,50,00,000/- (Rupees Nineteen Crores
Fifty Lakhs only) divided into 19,50,00,000 (Nineteen Crores Fifty Lakhs) equity shares of
Re. 1/- each.

The Company shall cause to be kept a Register of Members with the details of Members
holding shares in materialised and dematerialised form in any media as permitted by law
including any form of electronic media, an Index of Members, a Register of Debentureholders
and an Index of Debentureholders in accordance with Section 88 of the Act.

The Register of Members, the Index of Members, the Register and Index of
Debentureholders, copies of all Annual Returns prepared under Section 92 of the Act,
together with the copies of certificates and documents required to be annexed thereto shall,
except when the Register of Members or Debenture-holders is closed under the provisions
of the Act or these presents, be open to inspection of any Member or Debentureholder gratis
and to inspection of any other person on payment of such sum as may be prescribed by the
Act or rules there under for each inspection. Any such Member or person may take extracts
there from on payment of such sum as may be prescribed by the Directors.

The Company shall send to any Member, Debentureholder or other person on request, a
copy of the Register of Members, the Index of Members, the Register and Index of
Debentureholders or any part thereof required to be kept under the Act, on payment of such
sum as may be prescribed by the Act. The copy shall be sent within a period of 10 working
days, commencing on the day next after the day on which the requirement is received by the
Company.

The Directors shall observe the restriction as to allotment contained in Section 39 of the Act.

Subject to the provisions of the Act and these presents, the shares in the Capital of the
Company for the time being (including any shares forming part of any increased capital of
the Company) shall be under the control of the Directors who may allot or otherwise dispose
off the same or any of them to such persons in such proportions and on such terms and
conditions and either at a premium or at par and at such times as they may from time to time
think fit and proper.

Provided that option or right to call of shares shall not be given to any person except with the
sanction of the Company in General Meeting.

Subject to the provisions of the Act and these presents the Directors may allot and issue
shares in the capital of the Company as payment or part payment for any property sold or
goods transferred or machinery supplied or for Services rendered to the Company and any
shares which may be so allotted may be issued as fully paid up or partly paid up and if so
issued shall be deemed to be fully paid up shares or partly paid up shares.
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10.

11.

12.

13.

14.

15.

Any unclassified shares (whether forming part of the original capital or any increased capital
of the Company) may subject to the provisions of the Act and these presents, be issued either
with the sanction of the Company in General Meeting or by the Directors and upon such
terms and conditions and with such rights and privileges annexed thereto as by the General
Meeting sanctioning the issue of such shares be directed and, if no such direction be given,
and in all other cases, as the Directors shall determine; and in particular such shares may be
issued with a preferential or qualified right to dividends and in distribution of the assets of the
Company and any preference shares may be issued on the terms that they are or at the
option of the Company are to be liable to be redeemed, provided however that:

(1) no shares shall be issued pursuant to this Article without the sanction of the Company
in General Meeting unless they shall, subject to the provisions of Section 62 of the Act,
be offered to the persons who are holders of equity shares of the Company in proportion,
as nearly as circumstances admit to the capital paid up on those equity shares and

(2) no unclassified shares shall, without the sanction of the Company in General Meeting,
be issued as preference shares if the aggregate nominal amount of issued preference
shares would thereby exceed the aggregate nominal amount of the issued equity shares
of the Company.

Any application signed by or on behalf of an applicant for shares in the Company, followed
by an allotment of any shares therein, shall be an acceptance of shares within the meaning
of these presents: and every person who thus or otherwise accept any shares and whose
name is on the Register shall for the purpose of these presents be a Member.

The money, (if any), which the Directors shall, on the allotment of any shares being made by
them, require or direct to be paid by way of deposit, call or otherwise, in respect of any shares
allotted by them, shall, immediately on the insertion of the name of the allottee in the Register
of Members as the name of the holder of such shares, become a debt due to and recoverable
by the Company from the allottee thereof, and shall be paid by him accordingly.

If, by the conditions of allotment of any share, the whole or part of the amount or issue price
thereof shall be payable by installments, every such installment shall, when due, be paid to

the Company by the person who, for the time being and from time to time, shall be the
registered holder of the share or his legal representative.

Where any calls for further share capital are made on shares, such calls shall be made on a
uniform basis on all shares falling under the same class. For the purposes of this Article,
shares of the same nominal value on which different amounts have been paid up shall not
be deemed to fall under the same class.

Save as herein otherwise provided, the Company shall be entitled to treat the person whose
name appears on the Register of Members as the holder of any shares as the absolute owner
thereof and accordingly shall not (except as ordered by a Court of competent jurisdiction or
as by law required) be bound to recognise any benami trust or equity or equitable, contingent
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16.

17.

18.

or other claim to or interest in such share on the part of any other person whether or not it
shall have express or implied notice thereof.

Except to the extent permitted by Section 67 of the Act, no part of the funds of the Company
shall be employed in the purchase of or lent on the security of the shares of the Company.

Every member or his heirs, executors or administrators shall pay to the Company the portion
of the capital represented by his share or shares, which may for the time being remain unpaid
thereon, in such amounts at such time or times and in such manner as the Board of Directors
shall, from time to time, require or fix for the payment thereof.

Except as ordered by a Court of Competent Jurisdiction or as provided by the Act, no notice
of any trust, expressed or implied or constructive, shall be entered on the Register of

Members or of debentureholders of the Company.

UNDERWRITING COMMISSION

19. (i) The company may exercise the powers of paying commissions conferred by subsection (6)

20.

of section 40 of the Act, provided that the rate per cent or the amount of the commission
paid or agreed to be paid shall be disclosed in the manner required by that section and
rules made thereunder.

(i) The rate or amount of the commission shall not exceed the rate or amount prescribed
in rules made under sub-section (6) of section 40 of the Act.

(i) The commission may be satisfied by the payment of cash or the allotment of fully or
partly paid shares or partly in the one way and partly in the other.

CERTIFICATES

The certificate of title to shares shall be issued under the Seal of the Company and shall bear
the signatures of two Directors or persons acting on behalf of the Directors under a

duly registered Power of Attorney and the Secretary or some other person appointed by the
Board for the purpose. The certificate of such shares shall be ready for delivery within 2
months after the allotment or within 1 month after the application for the registration of the
transfer of such shares as the case may be unless the conditions of issue of the share
otherwise provide. Provided always that notwithstanding anything contained in these Articles
the certificate of title to shares may be executed and issued in accordance with such other
provisions of the Act or Rules made thereunder, as may be in force for the time being and
from time to time. Provided in case of shares held by the member in dematerialised form no
share certificate(s) shall be issued and the Company shall dematerialise its existing shares,
rematerialise its shares held in the depositories and/or to offer fresh shares in a
dematerialised form pursuant to the Depositories Act, 1996 and the rules framed thereunder,
if any.
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21.

22.

23.

(1) Every Member shall be entitled without payment to one certificate for all the shares of
each class or denomination registered in his name or, if the Directors so approve (upon
payment of fee of twenty rupees for each certificate after the first certificate) to several
certificates each for one or more shares of each class. Every certificate of shares shall specify
the number of the shares in respect of which it is issued and the amount paid thereon and
shall be in such form as the Directors shall prescribe or approve. Where a Member has
transferred a part of the shares comprised in his holding, he shall be entitled to a certificate
for the balance without charge.

Notwithstanding anything contained herein above, the Board may in its absolute discretion
refuse applications for the sub-division or consolidation of share certificates, debenture or
bond certificates, into denomination of less than the marketable lot except when such
subdivision or consolidation is required to be made to comply with a statutory provision or on
order of a competent Court of Law.

(2) Every certificate shall be under the seal and shall specify the shares to which it relates
and the amount paid-up thereon. In respect of any share or shares held jointly by several
persons, the company shall not be bound to issue more than one certificate, and delivery
of a certificate for a share to one of several joint holders shall be sufficient delivery to all
such holders.

(1) If any share certificate be worn out, defaced, mutilated or torn or if there be no further
space on the back for endorsement of transfer, then upon production and surrender thereof
to the company, a new certificate may be issued in lieu thereof, and if any certificate is lost
or destroyed then upon proof thereof to the satisfaction of the company and on execution of
such indemnity as the company deem adequate, a new certificate in lieu thereof shall be
given. Every certificate under this Article shall be issued on payment of twenty rupees for
each certificate.

(2) The manner of issue or renewal of a certificate or issue of a duplicate thereof, the form
of a certificate (original or renewed) or of a duplicate thereof, the particulars to be
entered in the Register or Members or in the Register or renewed or duplicate
certificates, the form of such Registers, the fee on payment of which the terms and
conditions on which a certificate may be renewed or a duplicate thereof may be issued,
shall be such as prescribed by the Companies (Issue of Share Certificates) Rules, 1960
or any other Rules in substitution or modification thereof.

CALLS

The Directors may, from time to time, make such calls as they think fit upon the Members in
respect of all moneys unpaid on the shares held by them respectively and not by the
conditions of allotment thereof made payable at fixed times, and each Member shall pay the
amount of every call so made on him to the person and at the times and places appointed by
the Directors. A call may be made payable by instalments.
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24,

25.

26.

27.

28.

29.

30.

31.

A call shall be deemed to have been made at the time when the resolution of the Directors
authorising such call was passed and may be made payable by Members on the Register of
Members on such date or at the discretion of the Directors on such subsequent date as shall
be fixed by the Directors.

Note less than 14 days notice of every call shall be given specifying the time of payment
provided that before the time for payment of such call the Directors may by notice in writing
to the Members revoke the same.

The Directors may from time to time, at their discretion, extend the time fixed for the payment
of any call and may extend such time as to all or any of the Members who from residence at
a distance or other cause, the Directors may deem entitled to such extension, but no
Members shall be entitled to such extension save as a matter of grace and favour.

The Joint-holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

If by the terms of issue of any share or otherwise any amount is made payable at any fixed
time or by instalments affixed times, whether on account of the amount of the share or by
way of premium, every such amount or instalments shall be payable as if it were a call duly
made by the Directors and of which due notice has been given and all the provisions herein
contained in respect of calls shall relate to such amount or instalment accordingly.

If the sum payable in respect of any call or instalment be not paid on or before the day
appointed for payment thereof the holders for the time being or allottee of the share in respect
of which a call shall have been made or the instalment shall be due shall pay interest on the
same at such rate as the Directors shall fix from time to time from the day appointed for the
payment thereof to the time of actual payment but the Directors may waive payment of such
interest wholly or in part.

Neither a judgement nor a decree in favour of the Company for calls or other moneys due in
respect of any shares nor any part payment or satisfaction thereunder nor the receipt by the
Company of a portion of any money which shall from time to time be due from any Member
in respect of any shares either by way of principal or interest nor any indulgence granted by
the Company in respect of payment of any money shall preclude the forfeiture of such shares
as herein provided.

The Directors may, if they think fit receive from any Member willing to advance the same, all
or any part of the moneys due upon the shares held by him beyond the sums actually called
for, and upon the moneys so paid in advance or so much thereof as from time to time exceeds
the amount of the calls then made upon the shares in respect of which such advance has
been made the company may pay interest at such rate not exceeding, unless the Company
in general meeting otherwise direct, twelve per cent per annum, as may be agreed between
the Member paying such sum in advance and the Directors and the Directors may at any
time repay the amount so advanced upon giving to such Member 1 months’ notice in writing.
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32.

33.

34.

35.

36.

37.

38.

39.

Money paid in advance of call shall not in respect thereof confer a right to dividend or to
participate in the profits of the Company.

No Member shall be entitled to receive any dividend or to exercise any privilege as a Member
until he shall have paid all calls for the time being due and payable on every share held by
him, whether alone or jointly with any person, together with interest and expenses, if any.

If any Member fails to pay the whole or any part of any call or instalment or any money due
in respect of any shares either by way of principal or interest on or before the day appointed
for the payment of the same the Directors may at any time thereafter during such time as the
call or instalment or any part thereof or other moneys remain unpaid or a judgement or decree
in respect thereof remains unsatisfied in whole or in part serve a notice on such Member or
on the person (if any) entitled to the share by transmission requiring him to pay such call or
instalment or such part thereof or other moneys as remain unpaid together with any interest
that may have accrued and all expenses (legal or otherwise) that may have been paid or
incurred by the Company by reason of such non-payment.

The notice shall name a day not being less than 14 days from the day of the notice and the
place or places on and at which such call or installment or such part or other moneys as
aforesaid and such interest and expenses as aforesaid are to be paid. The notice shall also
state that in-the event of non- payment at or before the time and at the place appointed the
share in respect of which the call was made or installment is payable will be liable to be
forfeited.

If the requisitions of any such notice as aforesaid are not complied with, any of the shares in
respect of which such notice has been given may at any time thereafter before payment of
all calls or installments, interest and expenses or the money due in respect thereof, be
forfeited by resolution of the Directors to that effect. Such forfeiture shall include all dividends
declared in respect of the forfeited shares and not actually paid before the forfeiture.

When any share shall have been so forfeited and entry of the forfeiture with the date thereof
shall be made in the Register of Members.

Any share so forfeited shall be deemed to be the property of the Company and maybe sold,
reallotted or otherwise disposed off either to the original holder thereof or to any other person
upon such terms and in such manner as the Directors shall think it.

The Directors may at any time before any share so forfeited shall have been sold, reallotted
or otherwise disposed off annual the forfeiture thereof upon such conditions as they think fit.

Any Member whose shares have been forfeited shall, notwithstanding the forfeiture, be liable
to pay and shall forthwith pay to the Company all calls, installments, interests, expenses and
other moneys owing upon or in respect of such shares at the time of the forfeiture together
with interest thereon from the time of the forfeiture until payment at such rate as may be
prescribed by the Directors and the Directors may enforce the payment of the whole or a
portion thereof if they think fit but shall not be under any obligation to do so.
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40.

41,

42.

43.

44,

45,

46.

The Company shall have no lien on its fully paid shares. In the case of partly paid up shares
the Company shall have a first and paramount lien only for all moneys called or payable at a
fixed time in respect of such shares. Any such lien shall extend to all dividends from time to
time declared in respect of such shares. Unless otherwise agreed the registration of a transfer
of shares shall operate as a waiver of the Company’s lien, if any, on such shares.

For the purpose of enforcing such lien the Directors may sell the shares subject thereto in
such manner as they think fit, but no sale shall be made unless some sum in respect of which
the lien exists is presently payable nor until notice in writing to the intention to shall have been
served on such Member or the person (if any) entitled by transmission to the shares and
default shall have been made by him in payment of the sum presently payable for 14 days
after such notice.

The net proceeds of any such sale after payment of the costs of such sale shall be applied
in or towards the satisfaction of the debt or liability in respect whereof the lien exists so far as
the same is presently payable and the residue (if any) paid to the Member or the person (if
any) entitled by transmission to the shares so sold.

A certificate in writing under the hands of any Director, Manager or the Secretary of the
Company that the call in respect of a share was made, and that the forfeiture of the share
was made by a resolution of the Directors to that effect, shall be conclusive evidence of the
fact stated therein as against all persons entitled to such share.

The Company may receive the consideration, if any, given for the share on any sale,
reallotment or other disposition thereof and the person to whom such share is sold reallotted
or disposed of may be registered as the holder of the share and shall not be bound to see to
the application of the consideration, if any, nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings in reference to the forfeiture, sale, reallotment or
other disposal of the share and the remedy of any person aggrieved by the sale shall be in
damages only and against the Company exclusively.

The provisions of the Articles as to the forfeiture shall apply in the case of non-payment of
any sum which by terms of issue of a share become payable at a fixed time, as if the same
had been payable by virtue of a call duly made and notified.

TRANSFER AND TRANSMISSION OF SHARES

The Company shall not register a transfer of shares in, or debentures of, the Company,
unless in accordance with the provisions of Section 56 of the Act, a proper instrument of
transfer duly stamped and executed by or on behalf of the transferor and by or on behalf of
the transferee and specifying the name, address and occupation, if any, of the transferee has
been delivered to the Company alongwith the certificate relating to the shares or debentures,
or if no such certificates is in existence, alongwith the letter of allotment of the shares or
debentures.
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47.

48.

49.

50.

51.

52.

Provided that where on an application in writing made to the Company by the transferee and
bring the stamp required for an instrument of transfer, it is provided to the satisfaction of the
Board of Directors that the instrument of transfer signed by or on behalf of the transferor and
by or on behalf of the transferee has been lost, the Company may register the transfer on
such terms as to indemnity as the Board may think fit. In the case of transfer or transmission
of shares or other marketable securities where the Company has not issued any certificates
and where such shares or securities are being held in a electronic and fungible form in a
Depository, the provisions of the Depositories Act, 1996 shall apply.

Provided further that nothing in this Article shall prejudice any power of the Company to
register as shareholder or debentureholder any person to whom the right to any shares in, or
debentures of, the Company has been transmitted by operation of law.

A transfer of shares or other interest in the Company of a deceased member thereof made
by legal representative shall, although the legal representative is not himself a Member, be
as valid as if he had been a Member at the time of the execution of the instrument of transfer.

(a) An application for the registration of a transfer of any share or debenture may be made
either by the transferor or by the transferee.

(b) Where the application is made by the transferor and relates to partly paid up shares,
the transfer shall not be registered, unless the Company gives notice of the application
to the transferee and the transferee takes no objection to the transfer within two weeks
from the receipt of the notice.

(c) For the purpose of sub-article (b), notice to the transferee shall be deemed to have
been duly given if it is despatched by prepaid registered post to the transferee at the
address given in the instrument of transfer, and shall be deemed to have been duly
delivered at the time at which it would have been delivered in the ordinary course of
post.

Nothing in these presents shall prejudice the powers of the Company to refuse to register the
transfer of any shares.

The instrument of transfer of any shares shall be in writing in the prescribed form and in
accordance with Section 56 of the Act.

The transferor shall be deemed to remain the holder of such share until the name of the
transferee is entered into the Register of Members in respect thereof.

Notwithstanding anything contained in the aforesaid Articles but, subject to the provision of
Section 58 of the Act, the Directors may at their absolute and uncontrolled discretion decline
to register or acknowledge any transfer of shares and shall not be bound to give any reason
for such refusal and in particular may so decline in respect of the shares desired to be
transferred or any of them remain unpaid or unless the transferee is approved by the
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Directors and such refusal shall not be affected by the fact that the proposed transferee is
already a Member. The registration of a transfer shall be conclusive evidence of the approval
by the Directors of the transferee.

Provided that registration of any transfer shall not be refused on the ground of the transferor
being either alone or jointly with any other person or persons indebted to the Company on
any account whatsoever except a lien on the shares.

If the Company refuses to register the transfer of any shares it shall within 1 months from the
date on which the instrument of transfer is delivered to the Company send to the transferee
and the transferor notice of the refusal.

No transfer shall be made to a person who is a minor or of unsound mind.

The instrument of transfer shall after registration be retained by the Company and shall
remain in its custody. All the instruments of transfer which the Directors may decline to
register shall on demand be returned to the person depositing the same. The Directors may
cause to be destroyed all transfer deeds lying with the Company after such period as they
may determine.

The Directors shall have power on giving 7 days notice by advertisement as required by
Section 91 of the Act to close the transfer books of the Company for such period of periods
of time not exceeding in the whole 45 days in each year but not exceeding 30 days at a time
as to them may seem fit.

The executors or administrators of a deceased Member or a holder of a Succession
Certificate or other legal representation in respect of shares of a deceased Member where
he was a sole or only surviving holder shall be the only person whom the Company will be
bound to recognise as having any title to the shares registered in the name of such Member
and the Company shall not be bound to recognise such executors or administrators unless
such executors or administrators shall have first obtained Probate or Letters of Administration
or such holder is the holder of a Succession Certificate or other legal representation as the
case may be, from a duly constituted Court in India. Provided that, in any case where, the
Directors in their absolute discretion think fit, the Directors may dispense with production of
Probate or Letters of Administration or Succession Certificate or other legal representation
and under the next Article, register the name of any person who claims to be absolutely
entitled to the share standing in the name of a deceased Member as a Member.

Any person becoming entitled to any shares in consequence of the death, lunacy, bankruptcy
or insolvency of any Member or by any lawful means other than by a transfer in accordance
with these presents, may, with the consent of the Directors (which they shall not be under
any obligation to give) upon producing such evidence that he sustains the character in
respect of which he proposes to act under this Article or of his title as the Directors shall
require, either be registered as a Member in respect of such shares or may, subject to the
regulations as to transfer in these presents contained, transfer such shares to some other
person. This Article is in these presents referred to as “the Transmission Clause”.
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The Directors shall have the same right to refuse to register a person entitled by transmission
to any shares or his nominee as if he were the transferee named in an ordinary transfer
presented for registration.

Every transmission of a share shall be verified in such manner as the Directors may require
and the Company may refuse to register any transmission until the same be so verified or
until or unless an indemnity be given to the Company with regard to such registration which
the Directors at their discretion shall consider sufficient, provided nevertheless that there shall
not be any obligation on the Company or the Directors to accept any indemnity.

A fee not exceeding Rupees ten per share may be charged in respect of the transfer or
transmission to the same party of any number of shares of any transmission until the same
be so verified or until or unless an indemnity be given to the Company with regard to such
registration which the Directors at their discretion shall consider sufficient provided
nevertheless that there shall not be any obligation on the Company or the Directors to accept
any indemnity.

The Company shall incur no liability or responsibility whatever in consequence of their
registering or giving effect to any transfer of shares made or purporting to be made by the
apparent legal owner thereof (as shown or appearing in the Register of Members) to the
prejudice of persons having or claiming any equitable right title or interest to or in the same
shares notwithstanding that the Company may have had notice of such equitable right, title
or interest or notice prohibiting registration of such transfer, and may have entered such
notice or referred thereto in any book of the Company and the Company shall not be bound
or required to regard or attend or give effect to any notice which may be given to them of any
equitable title or interest or be under any liability whatsoever for refusing or neglecting so to
do though it may have been entered or referred in some book of the Company but the
Company shall nevertheless be at liberty to regard and attend to any such notice and give
effect thereto, if the Directors shall so think fit.

The provision of these Articles shall mutatis mutandis, apply to the transfer of or the
transmission by law of the right to Debentures of the Company.

CONVERSION OF SHARES INTO STOCK

The Directors, with the sanction of a resolution of the Company in General Meeting, may
convert any paid up shares into stock and may convert any part into paid up shares of any
denomination. When any shares have been converted into stock, the several holders of such
stock may henceforth transfer their respective interests therein or any part of such interests,
in the same manner and subject to the same regulations as and subject to which fully paid
up shares in the Company’s capital may be transferred or as near thereto as circumstances
will admit.

The stock shall confer on the holders thereof respectively the same privileges and
advantages as regards participation in profits and voting at meetings of the Company and for
other purposes as would have been conferred by shares of equal amount in the capital of the
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Company of the same class as the shares from which such stock is converted, but so that
none of such privileges or advantages, except the participation in profits of the Company or
in assets of the Company on a winding up, shall be conferred by any such shares allotted
part of stock as would not if existing in shares, have conferred such privileges or advantages.
Such conversion shall not affect or prejudice any preference or other special privileges
attached to the shares so converted. Save as aforesaid all the provisions herein contained
shall, so far as circumstances shall admit, apply to stock as well as to shares.

INCREASE, REDUCTION AND ALTERATION OF CAPITAL

The Company may from time to time in General Meeting increase its Share capital by the
creation of new shares of such amount as it thinks expedient.

The new shares (except such of them as shall be unclassified shares subject to the provision
of Article 10) shall, subject to the provisions of the Act and these presents, be issued upon
such terms and conditions and with such rights and privileges annexed thereto as by the
General Meeting creating the same shall direct and if no direction be given, as the Directors
shall determine and in particular such shares may be issued with a preferential or qualified
rights to dividends and in distribution of assets of the Company and any preference shares
may be issued on the terms that they are or at the option of the Company are to be liable to
be redeemed.

The new shares (resulting from an increase of capital as aforesaid) may, subject to the
provisions of the Act and these presents, be issued or disposed of by the Company in General
Meeting or by the Directors under their powers in accordance with the provisions of Articles
8,9, 10, 11 and the following provisions :

(A) (i) Such new shares shall be offered to the persons who, at the date of the offer, are
holders of the equity shares of the Company in proportion, as nearly as circumstances
admit, the capital paid up on those shares at that date;

(i) The offer aforesaid shall be made by notice specifying the number of shares
offered and limiting a time not being less than 15 days from the date of the offer
and not exceeding 30 days, within which the offer, if not accepted, will be deemed
to have been declined;

(i) The offer aforesaid shall be deemed to include a right exercisable by the persons
concerned to renounce the shares offered to him or any of them in favour of any
other person; and the notice referred to in sub-clause (ii) shall contain a statement
of this right;

(iv) After the expiry of time specified in the notice aforesaid, or on receipt of earlier
intimation from the person to whom such notice is given that the declines to accept
the shares offered, the Board of Directors may dispose of them in such manner as
they think most beneficial to the Company;
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(B) Nothing in clause (iii) of sub-article (A) shall be deemed ;
(i) to extend the time within which the offer should be accepted; or

(i) to authorise any person to exercise the right of renunciation for a second time on
the ground that the person in whose favour the renunciation was first made has
declined to take the shares comprised in the renunciation.

In addition to and without derogating from the powers for the purpose conferred on the
Directors under Article 8, the Company in General Meeting may in accordance with the
provisions of Section 62 of the Act determine that any shares (whether forming part of the
original capital of the Company or not shall be offered to such persons (whether Members or
holders of Debentures of the Company or not) in such proportion and on such terms and
conditions and either at a premium or at par, as such General Meeting shall determine.

Except so far as otherwise provided by the conditions of issue or by these presents, any
capital raised by the creation of new shares shall be considered part of the original capital
and shall be subject to the provisions herein contained with reference to the payment of calls
and installments, transfer and transmissions, forfeiture, lien, surrender, voting and otherwise.

On the issue of redeemable preference shares, which are liable to be redeemed within a
period not exceeding twenty years from the date of their issue under the provisions of Articles
10 and 67 of these presents, the following provisions shall take effect:-

(@) No such shares shall be redeemed except out of the profits of the Company which
would otherwise be available for dividend or out of the proceeds of a fresh issue of
shares made for the purposes of such redemption ;

(b)  No such shares shall be redeemed unless they are fully paid up;

(c) Where such shares are proposed to be redeemed out of the profits of the company,
there shall, out of such profits, be transferred, a sum equal to the nominal amount of
the shares to be redeemed, to a reserve, to be called the Capital Redemption Reserve
Account, and the provisions of this Act relating to reduction of share capital of a
company shall, except as provided in this section, apply as if the Capital Redemption
Reserve Account were paid-up share capital of the company;

(d) The premium, if any, payable on redemption shall be provided for out of the profits of
the company, before the shares are redeemed:

Provided also that premium, if any, payable on redemption of any preference shares
issued on or before the commencement of this Act by any such company shall be
provided for out of the profits of the company or out of the company’s securities premium
account, before such shares are redeemed.
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(e) Subject to the provisions of Section 55 of the Act and this Article, the redemption
ofPreference Shares under these presents shall be effected in accordance with the
terms and conditions of their issue and failing that in such manner as the Directors may
think fit.

The Company may from time to time by Special Resolution reduce its share capital (including
the Capital Redemption Reserve Account if any) in any way authorised by law and in
particular may pay off any paid up share capital upon the footing that it may be called up
again or otherwise and may and if and so far as necessary alter its Memorandum by reducing
the amount of its share capital and of its shares accordingly.

72A. Notwithstanding anything contained in the Articles of Association and subject to and in

73.

accordance with the provision of sections 68, 69 and 70 of the Act, or corresponding
provisions, Rules, Regulations and Guidelines prescribed by the Government of India, the
Securities and Exchange Board of India or any other authority, for the time being in force, the
Company may purchase its own shares or other specified securities.

The Company may in General Meeting by Ordinary Resolution alter the conditions of its
Memorandum as follows:

(a) Consolidate and divide all or any of its share capital into shares of larger amount than
its existing shares.

(b) Sub-divide shares or any of them into shares of smaller amount than originally fixed by
the Memorandum subject nevertheless to the provisions of the Act in that behalf. Subject
to these presents the resolution by which any shares are sub-divided may determine
that as between the holders of the shares resulting from such sub-division, one or more
of such shares may be given any preference or advantage or otherwise over the others
or any other such shares.

(c) Cancelshares which at the date of such General Meeting have not been taken or agreed

to be taken by any person and diminish the amount of the shares so cancelled.

MODIFICATION OF CLASS RIGHTS

74. (a) If at any time the share capital of the Company is divided into different classes of shares,

the rights attached to the shares of any class may be varied with the consent in writing
of the holders of not less than three-fourth of the issued shares of that class or with the
sanction of a special resolution passed at a separate meeting of the holders of the issued
shares of the class.

(b) This Article is not to derogate from any power the Company would have had if this Article
were omitted and the right of the shareholders being holders of not less in the aggregate
than 10 per cent of the issued shares of that class to apply to the Tribunal to the
variations or modifications cancelled as provided in Section 48 of the Act.
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JOINT HOLDERS

75. Where two or more persons are registered as the holders of any share the person first named
in the Register shall be deemed the sole holder for matters connected with the Company
subject to the following and other provisions contained in these Articles :

@)

(b)

(©)

(d)

(e)

()

The Company shall be entitled to decline to register more than 4 persons as the joint
holders of any share.

The joint holders of any share shall be liable severally as well as jointly for and in respect
of all calls and other payments which ought to be made in respect of such share.

On the death of any such joint holders the survivor or survivors shall be the only person
or persons recognised by the Company as having any title to the share but the Directors
may require such evidence of death as they may deem fit and nothing herein contained
shall be taken to release the estate of a deceased joint holder from any liability on shares
held by him jointly with any other person.

Any one of such joint holders may give effectual receipts for any dividends or other
moneys payable in respect of such share.

Only the person whose name stands first in the Register of Members as one of the joint
holders of any share shall be entitled to delivery of the certificate relating to such share
or to receive document (which expression shall be deemed to include all documents
mentioned in Article 192) from the Company and any notice given to or document
served on such person shall be deemed service on all the joint holders.

Any one of two or more joint holders may vote at any meeting either personally or by
attorney or by proxy in respect of such shares as if he were solely entitled thereto and
if more than one of such joint holders be present at any meeting personally or by proxy
or by attorney then that one of such persons so present whose name stands first or
higher (as the case may be) on the Register in respect of such shares shall alone be
entitled to vote in respect thereof but the other or others of the joint holders shall be
entitled to be present at the meeting provided always that a joint holder present at any
meeting personally shall be entitled to vote in preference to a joint holder present by
attorney or by proxy although the name of such joint holder present by attorney or proxy
stands first or hither (as the case may be) in the Register in respect of such shares.
Several executors or administrators of a deceased Member in whose (deceased
Member’s) sole name any share stands shall for the purposes of this Clause be deemed
joint holders.

BORROWING POWERS

76. Subject to the provisions of Sections 179 and 180 of the Act, the Board of Directors may from
time to time, by a resolution passed at a Meeting of the Board accept deposits or borrow
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moneys from members, either in advance of calls or otherwise or accept deposits from public
and may generally raise and secure the payment of such sum or sums in such manner and
upon such terms and conditions in all respects as they think fit and in particular by the issue
of bonds perpetual or redeemable debentures or debenture stock, or any mortgage or charge
or other security on the undertaking or the whole or any part of the property of the Company
(both present and future) including its uncalled capital for-the time being.

Any bonds, debentures, debenture stock or other securities issued or to be issued by the
Company shall be under the control of the Directors who may issue them upon such terms
and conditions and in such manner and for such consideration as they shall consider to be
for the benefit of the Company. Provided that the Debenture/Bonds, Debenture Stock Bonds
or other Securities with the right to conversion into or allotment of shares shall be issued only
with the consent of the Company in General Meeting.

Debentures, debenture stock, bonds or other securities may be made assignable free from
any equities between the Company and the person to whom the same may be issued.

Any bonds, debentures, debenture stock or other securities may be issued at a discount,
premium or otherwise and with any special privileges as to redemption, surrender, drawing,
allotment of shares, attending at General Meetings of the Company, appointment of Directors
and otherwise.

If any uncalled capital of the Company is included in or charged by any mortgage or other
security the Directors may authorise the person in whose favour such mortgage or security
is executed or any other person in trust for him to make calls on the Members in respect of
such uncalled capital and the provisions hereinbefore contained in regard to calls shall
mutatis mutandis apply to calls made under such authority and such authority may be made
exercisable either conditionally or unconditionally and either presently or contingently and
either to the exclusion of the Directors’ power or otherwise and shall be assignable if
expressed so to be.

If the Directors or any of them or any other person shall become personally liable for the
payment of any sum primarily due from the Company the Directors may execute or cause to
be executed any mortgage, charge or security over or affecting the whole or any part of the
assets of the Company by way of indemnity to secure the Directors or person so becoming
liable as aforesaid from any loss in respect of such liability.

The Directors shall cause a proper register to be kept in accordance with the provisions of
Section 85 of the Act of all mortgages, debentures and charges specifically affecting the
property of the Company; and shall duly comply with the requirements of the said Act in
regard to registration of mortgages and charges and in regard to inspection to be given to
creditors or Members of the Register of Charges and of copies of instruments creating
charges. Such sum as may be prescribed by the Act shall be payable by any person other
than a creditor or Member of the Company for each inspection of the Register of Charges.

27



83.

84.

85.

(b)

(©)

(d)

(€)

MEETINGS

(a) (i) The Company shall, in addition to any other meetings, hold a general meeting which
shall be styled its “Annual General Meeting” at the intervals and in accordance with the
provisions, specified below;

(i) The Annual General Meeting of the Company, subsequent to the first Annual
General Meeting shall be held by the Company within six months after the expiry
of the financial year in which the first Annual General Meeting was held; and
thereafter an Annual General Meeting shall be held in each year by the Company
within six months after the expiry of each financial year;

(i) Not more than 15 months shall elapse between the date of one Annual General
Meeting and that of the next;

(b) Every Annual General Meeting shall be called for a time during business hours that is
between 9 a.m. and 6 p.m., on any day that is not a National Holiday, and shall be held
either at the Registered Office of the Company or at some other place within the City
where the registered office of the Company is situated and the notices calling the
meeting shall specify it as the Annual General Meeting.

All general meetings other than Annual General Meetings shall be called Extra-Ordinary
General Meetings.

(a) The Board of Directors may, whenever they think fit, and shall, on the requisition of such
number of Members of the Company as is hereinafter specified, forthwith proceed to call an
Extra-Ordinary General Meeting of the Company and in case of such requisition the following
provisions shall apply:

The requisition shall set out the matters for the consideration of which the meeting is to be
called shall be signed by the requisitionists and shall be deposited at the Registered Office
of the Company;

The requisition may consist of several documents in like form, each signed by one or more
requisitionists;

The number of Members entitled to requisition a meeting in regard to any matter shall be
such number of them as hold at the date of the deposit of the requisition, not less than
onetenth of such of the paid-up share capital of the Company as at the date carries the right
of voting in regard to that matter;

Where two or more distinct matters are specified in the requisition, the provisions of subarticle
(d) shall apply separately in regard to each such matter, and the requisition shall accordingly
be valid only in respect of those matters in regard to which the condition specified in that sub-
article is fulfilled,;

28



(f)

(9)

(h)

(i)

86.

87.

If the Board does not, within 21 days from the date of the deposit of a valid requisition in
regard to any matters, proceed duly to call a meeting for the consideration of those matters
on a day not later than 45 days from the date of the deposit of the requisition, the meeting
may be called by such of the requisitionists as represent either majority in value of the paid
up share capital held by all of them or not less than one-tenth of such of the paid up share
capital of the Company as is referred to in sub-article (d) whichever is less. However, for the
purpose of this sub-article the Directors shall, in the case of a meeting at which a resolution
is to be proposed as a Special Resolution give, such notice thereof as is required by the Act;

A meeting called under sub-article (f) by the requisitionist or any of them:

(i) shall be called in the same manner, as nearly as possible, as that in which meetings are
to be called by the Board, but

(i) shall not be held after the expiration of 3 months from the date of the deposit of the
requisition; Provided that nothing contained in this sub-clause (ii) shall be deemed to
prevent a meeting duly commenced before the expiry of the period of 3 months
aforesaid, from adjourning to some day after the expiry of that period;

Where two or more persons hold any shares or interest in the Company jointly, a requisition,
or a notice calling a meeting, signed by one or some only of them shall, for the purposes of
this Article have same force and effect as if it had been signed by all of them;

Any reasonable expenses incurred by the requisitionists by reason of the failure of the Board
to call a meeting shall be reimbursed to the requisitionists by the Company; and any sum so
reimbursed shall be retained by the Company out of any sums due or to become due from
the Company by way of fees or other remuneration for their services to such of the Directors
as were in default.

(a) A General Meeting of the Company may be called by giving not less than clear 21 days
notice in writing or through electronic mode in such manner as may be prescribed;

(b) A General Meeting may be called after giving shorter notice than that specified in
subarticle (a) if consent is given in writing or by electronic mode by not less than

ninetyfive per cent of the members entitled to vote at such meeting.

(a) Every Notice of a meeting of the Company shall specify the place and the day and hour
of the meeting, and shall contain a statement of the business to be transacted thereat;

(b) Notice of every meeting of the Company shall be given:

(i) to every Member of the Company in any manner authorised by Section 20 of the
Act;
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(i) to the persons entitle to a share in consequence of the death or insolvency of a
Member by sending it through the post in a prepaid letter addressed to them by
name, or by the title of representatives of the deceased, or assignees of the
insolvent or by any like description, at the address, if any, in India supplied for the
purpose-by the persons claiming to be so entitled, or until such an address has
been supplied, by giving the notice in any manner in which it might have been given
if the death or insolvency had not accrued; and

(iii) to the Auditor or Auditors and Directors, for the time being, of the Company in any
manner authorised by Section 20 of the Act.

The accidental omission to give notice to, or the non-receipt of notice by, any Member
or other person to whom it should be given shall not invalidate the proceedings at the
meeting.

88. (a) In the case of an Annual General Meeting, all business to be transacted at the meeting
shall be deemed special, with the exception of business relating to:—

(b)

(©

(d)

(i) the consideration of financial statements and reports of the Board of Directors and
Auditors;

(i) the declaration of any dividend;

(iii) the appointment of Directors in the place of those retiring; and (iv) the

appointment of and the fixing of remuneration of the Auditors: and

In the case of any other meeting all business shall be deemed special.

Where any items of business to be transacted at the meeting are deemed to be special
as aforesaid, there shall be annexed to the notice of the meeting a statement setting
out all material facts concerning each such item of business, including in particular the
nature of the concern or interest, financial or otherwise, therein, of every Director, and
the Manager and every other Key Managerial Personnel and their relatives, if any.

Provided that where any item of special business as aforesaid to be transacted at a
meeting of the Company relates to, or affects any other company, the extent of
shareholding interest in that other company of every Promoter, Director, Manager, if
any, and of every other Key Managerial Personnel of the Company shall also be set out
in the statement if the extent of such shareholding interest is not less than two per cent
of the paid-up capital of that other company.

Where any item of business consist of the according of approval to any document by

the meeting, the time and place where the document can be inspected shall be specified
in the statement aforesaid.
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(1) A resolution shall be an Ordinary Resolution when at a General Meeting of which the
notice required under the Act has been duly given, the votes cast (whether on a show of
hands, or electronically or on a poll, as the case may be), in favour of the resolution (including
the casting vote, if any, of the Chairman) by Members who, being entitled so to do, vote in
person or where proxies are allowed, by proxy, exceed the votes, if any, cast against the
resolution by Members so entitled and voting.

(2) A resolution shall be a Special Resolution when:

(a) the intention to propose the resolution as a Special Resolution has been duly
specified in the notice calling the General Meeting or other intimation given to the
Members of the resolution

(b) the notice required under the Act has been duly given of the General Meeting: and

(c) the votes cast in favour of the resolution (whether on a show of hands, or
electronically or on a poll as the case may be), by Members who, being entitled so
to do vote in person, or where proxies are allowed, by proxy, are not less than 3
times the number of the votes, if any, cast against the resolution by Members so
entitled and voting.

(1) Where, as per Section 115 in the Act and rules there under or in these presents, Special
Notice is required of any resolution, notice of the intention to move the resolution shall be
given to the Company not less than 14 days before the meeting at which it is to be moved,
exclusive of the day of on which the notice is served or deemed to be served and the day of
the meeting.

(2) The Company shall, immediately after the notice of the intention to move any such
resolution has been received by it, give its members notice of the resolution in the same
manner as it gives notice of the meeting, or if that is not practicable, shall give them
notice thereof, either by advertisement in a newspaper having an appropriate circulation
or in any other mode allowed by these presents, not less than seven days before the
meeting.

PROCEEDINGS AT GENERAL MEETING

(i) No business shall be transacted at any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business.

(i) Save as otherwise provided herein, the quorum for the general meetings shall be as
provided in section 103 of the Act.

No business shall be discussed at any General Meeting except the election of a Chairman
whilst the Chair is vacant.
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The Chairman of the Directors shall be entitled to take the Chair at every General Meeting. If
there be no Chairman or if at any meeting he shall not be present within fifteen minutes after
the time appointed for holding such meeting, or is unwilling to act, the Directors present may
choose one of their member to act as Chairman of the meeting and in default of their doing
so, the Members present shall choose one of the Directors to take the Chair and if no
Directors present be willing to take the Chair, the Members present shall choose one of their
number to be the Chairman of the Meeting.

If within half an hour after the time appointed for the holding of a General Meeting a quorum
be not present the meeting if convened on the requisition of shareholders shall be dissolved
and in any other case shall stand adjourned to the same day in the next week, at the same
time and place or to such other day and at such other time and place as the Directors may
determine. If at such adjourned meeting also a quorum be not present within half an hour
from the time appointed for holding the meeting the Members present shall be a quorum and
may transact the business for which the meeting was called.

The Chairman with the consent of meeting may adjourn any meeting from time to time and
from place to place; but no business shall be transacted at any adjourned meeting other than
business which might have been transacted at the meeting from which the adjournment took
place, provided that in case of an adjourned meeting or of a change of day, time or place of
meeting, the company shall give not less than three days notice to the members either
individually or by publishing an advertisement in the newspapers (one in English and one in
vernacular language) which is in circulation at the place where the registered office of the
company is situated.

At any General Meeting, a resolution put to the vote of the meeting shall be decided on a
show of hands, unless a poll is (before or on the declaration of the result on the show of
hands) demanded or the voting is carried out electronically, in the manner hereinafter
mentioned, a declaration by the Chairman that a resolution has, on a show of hands, been
carried, or carried unanimously, or by a particular majority, or lost, and an entry to that effect
in the book of the proceedings of the Company shall be conclusive evidence of the fact,
without proof of the number or proportion of the votes recorded in favour of or against such
resolution.

96A. A member may exercise his vote at a general meeting through electronic means in accordance

97.

with Section 108 of the Act and rules framed there under and shall vote only once.

(a) Before or on the declaration of the result or the voting on any resolution on a show of
hands, a poll may be ordered to be taken by the Chairman of the meeting of his own motion,
and shall be ordered to be taken by him on a demand made in that behalf by the person or
persons specified below that is to say:

(i) by any Member or Members present in person or by proxy and having not less than
one-tenth of the total voting power in respect of the resolution; or
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(iii) by any Member or Members present in person or by proxy and holding shares on
which aggregate sum of not less than five lakh rupees or such higher amount as
may be prescribed has been paid up

(b) The demand for a poll may be withdrawn at any time by the person who made the
demand.

(a) If a poll is demanded on the election of a Chairman or on a question of adjournment, it
shall be taken forthwith and without adjournment.

(b) A poll demanded on any other question shall be taken at such time not being later than
48 hours from the time when the demand was made, as the Chairman may direct.

On a poll taken at a meeting of the Company, a Member entitled to more than one vote, or
his proxy or other person entitled to vote for him as the case may be, need not, if he votes,
use all his votes or cast in the same way all the votes he uses.

(a) Where a poll is to be taken, the Chairman of the meeting shall appoint such number of
persons, as he may deem necessary, to scrutinise the votes given on the poll and to report
thereon to him;

(b) The Chairman shall have power, at any time before the result of the poll is declared, to
remove a scrutineer from office and to fill vacancies in the office of the scrutineer arising
from such removal or from any other cause.

(a) Subject to the provisions of the Act, the Chairman of the meeting shall have power to
regulate the manner in which a poll shall be taken;

(b) The result of the poll shall be deemed to be the decision of the meeting on the resolution
on which the poll was taken.

In the case of an equality of votes, whether on show of hands or on a poll, the Chairman of
the meeting at which the show of hands takes place or at which the poll is demanded, shall
be entitled to a casting vote in addition to his own vote or votes to which he may be entitled
as a Member.

The demand for a poll shall not prevent the continuance of a meeting for the transaction of
any business other than the question on which the poll has been demanded.

The Company shall cause minutes of all proceedings of General Meetings to be entered in
books kept for that purpose. The Minutes of each Meeting shall contain a fair and correct
summary of the proceedings thereat. All appointments of officer made at any of the Meetings
shall be included in the minutes of the Meetings. Any such minutes, if purporting to be signed
by the Chairman of the Meeting at which the proceedings took place or in the event of the
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death or inability of that Chairman, by a Director duly authorised by the Board for the purpose,
shall be evidence of the proceedings.

The books containing minutes of proceedings of General Meetings of the Company shall be
kept at the Registered Office of the Company and shall be open to the inspection of any
Member without charge, between 11 a.m. and 1 p.m. on all working days.

Any Member shall be entitled to be furnished within 7 days after he had made a request in
that behalf to the Company with copy of any minutes referred to above at such charge as
may be prescribed by the Act.

VOTES OF MEMBERS

(1) Upon a show of hands, every Member entitled to vote and present in person or by attorney
or proxy shall have one vote.

(2) Upon a poll every Member who being an individual is present in person or by attorney
or by proxy or being a Corporation is present by a representative or proxy shall have a
voting right in proportion to his share of the paid up equity capital of the Company.
Provided that in the event of the Company issuing Preference Shares, the holders of
such Preference Shares shall have ‘right to vote’ only on resolutions placed before the
company which directly affect the rights attached to his preference shares and, any
resolution for the winding up of the company or for the repayment or reduction of its
equity or preference share capital and his voting right on a poll shall be in proportion to
his share in the paid-up preference share capital of the company.

(3) The proportion of the voting rights of equity shareholders to the voting rights of the
preference shareholders shall be in the same proportion as the paid-up capital in respect
of the equity shares bears to the paid-up capital in respect of the preference shares.

(4) Where the dividend in respect of a class of preference shares has not been paid for a
period of two years or more, such class of preference shareholders shall have a right to
vote on all the resolutions placed before the company.

Any Member who is a Corporation present by a representative duly authorised by a resolution
of the Directors or other governing body of such Corporation in accordance with the
provisions of Section 113 of the Act may vote on a show of hands as if it was a Member of
the Company. The production at the Meeting of a copy of such resolution duly signed by one
Director of such Corporation or by a Member of its governing body and certified by him as
being a true copy of the resolution shall on production at the Meeting be accepted by the
Company as sufficient evidence of the validity of his appointment.

Subject to the provision of the Act no Member shall be entitled to be present or to vote at any
General Meeting either personally or by proxy or attorney if call or other sum shall be overdue
and payable to the Company in respect of any of the shares of such Members for more than
one month.
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Any person entitled under the Transmission Clause (Article 58 hereof) transfer any shares
may vote at General Meetings in respect thereof as if he was the registered holder of such
shares provided that atleast 48 hours before the time of holding the Meeting or adjourned
Meeting as the case may be at which he proposes to vote he shall satisfy the Directors of his
right to transfer such shares unless the Directors shall have previously admitted his right to
vote at such meeting in respect thereof.

(a) Any Member of the Company entitled to attend and vote at a meeting of the Company
shall be entitled to appoint another person (whether a Member or not) as his proxy to attend
and vote instead of himself; but a proxy so appointed shall not have any right to speak at the
meeting.

(b) In every notice calling a meeting of the Company, there shall appear with reasonable
prominance a statement that a Member entitled to attend and vote is entitled to appoint
proxy to attend and vote instead of himself and that a proxy need not be a Member.

(c) A person appointed as proxy shall act on behalf of such member or number of members
not exceeding fifty and such number of shares as may be prescribed under section 105
of the Act and rules framed there under.

Votes may be given either personally or by attorney or by proxy or in case of a Corporation
also by a representative duly authorised as aforesaid.

The instrument appointing a proxy shall be written under the hand of the appointor or his
attorney or if such appointor is a company or corporation under its common seal or under the
hand of a person duly authorised by such company or corporation in that behalf, or under the
hand of its attorney who may be the appointor.

No person shall act as proxy unless the instrument of his appointment and the power of
attorney or other authority if any under which it is signed or a notarially certified copy of that
power or authority shall be deposited at the Office atleast 48 hours before the time for holding
the meeting at which the person named in the instrument of proxy proposes to vote and in
default the instrument appointing the proxy shall not be treated as valid. No attorney shall be
entitled to vote unless the Power of Attorney or other instrument appointing him as attorney
or a notarially certified copy thereof has either been registered in the records of the Company
at any time not less than 48 hours before the time of the meeting at which the attorney
proposes to vote or is deposited at the Office not less than 48 hours before the time of same
meeting as aforesaid. Notwithstanding that a Power of Attorney or other authority has been
registered in the records of the Company, the Company may by notice in writing addressed
to the Member or the attorney at least 7 days before the date of a meeting require him to
produce the original Power of Attorney or authority and unless the same is thereupon
deposited with the Company not less than 48 hours before the time fixed for the meeting the
attorney shall not be entitled to vote at such meeting unless the Directors in their absolute
discretion excuse such non-production and deposit. Every Member entitled to vote at a
meeting of the Company or on any resolution to be moved thereat shall be entitled during the
period beginning 24 hours before the time fixed for the commencement of the meeting and
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ending with the conclusion of the meeting to inspect the proxies lodged at any time during
the business hours of the Company provided that not less than 3 days notice in writing of the
intention so to inspect is given to the Company.

If any such Instrument of appointment be confined to the object of appointing a proxy or
substitute for voting at meeting of the Company it shall remain permanently or for such time
as the Directors may determine, in the custody of the Company, and if embracing other
objects a copy thereof, examined with the original, shall be delivered to the Company to
remain in the custody-of the Company.

Every instrument of proxy whether for a specified meeting or otherwise shall be in writing
under the hand of the appointee or his attorney authorised in writing or if such appointer is a
Corporation, under its Common Seal or the hand of an officer or an attorney duly authorised
by it and shall as nearly as circumstances will admit be in the form as prescribed under
section 105 of the Act and rules framed there under.

A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death of the principal-or revocation of the proxy or of any power
of attorney under which such proxy was signed to the transfer of the shares in respect of
which the vote is given provided that no intimation in writing of the death revocation or transfer
shall have been received at the office before the meeting.

No objection shall be made to the validity of any vote except at the meeting or poll at which
such vote shall be tendered, and every vote whether given personally or by proxy not
disallowed at such meeting or poll, shall be deemed valid for all purposes of such meeting or
poll whatsoever.

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at
such meeting. The Chairman present at the taking of a poll shall be the sole judge of the
validity of every vote tendered at such poll.

Any Member whose name is entered in the Register of Members of the Company shall enjoy
the same rights and be subject to the same liabilities as all other Members of the same class.

DIRECTORS

Until otherwise determined by a General Meeting the number of Directors shall not be less
than 3 or more than 15 excluding the Government Director and Debenture Director (if any).

The persons hereinafter named are the present Directors of the Company;
1) SHASHIKANT VANDRAVANDAS SHAH
2) NARENDRA JAMNADAS JHAVERI

3) KIRAN SHRIPAD NADKARNI

36



123.

124.

125.

126.

127.

(i) The Company shall be entitled to agree with the President of India for the appointment of
not more than two Directors of the Company by the President of India as contemplated by
this Article in respect of any advance or advances by the Government of India or in respect
of any guarantee or guarantees that may be given by the Government of India in connection
with the Company’s borrowings. The Directors appointed under this Article are herein
referred to as “the Government Directors” and the term “Government Directors” means the
Directors for the time being in office under this Article. The Government Directors shall not
be liable to retire by rotation or be removed from office except by the President of India.
Subject as aforesaid the Government Director shall be entitled to the same rights and
privileges and be subject to the same obligations as any other Director of the Company.

(i) Any trust deed covering the issue of debentures of the Company may provide for the
appointment of a Director (in these presents referred to as “the Debenture Director”) for
and on behalf of the debenture holders for such period as is therein provided not
exceeding the period for which the debentures or any of them shall remain outstanding
and for the removal from office of such Debenture Director and on a vacancy being
caused whether by resignation, death, removal or otherwise for appointment of a
Debenture Director in the vacant place. The Debenture Director shall not be liable to
retire by rotation or be removed from office except as provided as aforesaid.

(a) The Board of Directors may appoint an Alternate Director under section 161 of the Act to
act for a Director (hereinafter in this Article called “the original Director”) at his suggestion or
otherwise, during his absence for a period of not less than 3 months from the State in which
meetings of the Board are ordinarily held:

(b) An Alternate Director appointed under sub-article (a) shall not hold office as such for a
period longer than permissible to the original Director in whose place he has been
appointed and shall vacate office if and when the original Director returns to the State
in which meeting of the Board are ordinarily held;

(c) If the term of office of the original Director is determined before he so returns to the
State aforesaid any provision for the automatic reappointment of retiring Directors in
default of another appointment shall apply to the original, and not to the Alternate
Director.

No Director shall be required to hold any share or qualification shares of the Company.

Each Director shall be paid out of the funds of the Company by way of remuneration for his
services a sum not exceeding such sum as may be prescribed under the law applicable
therefore from time to time for each Meeting of the Board attended by him. No Director who
is a Government servant shall be entitled to receive any remuneration under this Article or
under any other provisions of these presents except as authorised by the Government.

Subject to the provisions of Article 126 in the case of a Government servant the Directors
may allow and pay to any Director who is not a bona fide resident of the place where a
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meeting is held and who shall come to such place for the purpose of attending a meeting
such sum as the Directors may consider fair compensation for travelling, hotel and other
expenses in addition to his remuneration as above specified and the Directors may from the
time to time fix the remuneration to be paid to any member or members of their body
constituting a committee appointed by the Directors in terms of these presents and may pay
the same.

Subject to the provisions of Article 126 in the case of a Government servant if any Director,
being willing, shall be called upon to perform extra services or to make any special exertions
in going out or residing at a particular place or otherwise for any of the purposes of the
Company, the Company may remunerate such Director either by a fixed sum or otherwise
as may be determined by the Directors and such remuneration may be either in addition to
or in substitution for his remuneration above provided.

The Directors shall have power at any time and from time to time to appoint subject to the
provisions of these presents any persons as a Director either to fill a casual vacancy or as
an additional Director to the Board but so that the total number shall not at any time exceed
the maximum number fixed as above: but any Director so appointed as an additional Director
shall hold office only upto the date of the next following Annual General Meeting of

the Company and shall then be entitled for re-election and any Director so appointed to fill a
casual vacancy shall hold office only upto the date upto which the Director in whose place he
is appointed would have held office if it had not been vacated.

Subject to the provisions of the Act, the continuing Directors may act notwithstanding any
vacancy in their body; but so that if the number falls below the minimum number fixed the
Directors shall not except in emergencies or for the purpose of filling up vacancies or for
summoning a General Meeting of the Company act so long as the number is below the
minimum and they may so act notwithstanding the absence of a necessary quorum under
the provisions of Article 148.

(1) Subject to the provision of Section 164 of the Act, the office of a Director shall
become vacant if:

(&) heis of unsound mind and stands so declared by a competent court;

(b) heis an undischarged insolvent;

(c) he has applied to be adjudicated as an insolvent and his application is pending;

(d) he has been convicted by a court of any offence, whether involving moral turpitude
or otherwise, and sentenced in respect thereof to imprisonment for not less than
six months
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(e) an order disqualifying him for appointment as a director has been passed by a
court or Tribunal and the order is in force;

(H he has not paid any calls in respect of any shares of the company held by him,
whether alone or jointly with others, and six months have elapsed from the last day
fixed for the payment of the call;

(g) he has been convicted of the offence dealing with related party transactions under
section 188 at any time during the last preceding five years; or

(h) he has not complied with sub-section (3) of section 152.

(2) Notwithstanding in clauses (c), (d) and (g) of sub-article (1), the disqualification referred
to in those clauses shall not take effect:

(a) For 30 days from the date of adjudication or sentence or order;

(b) Where any appeal or petition is preferred within the 30 days aforesaid against the
adjudication, sentence or conviction resulting in the sentence or order until the
expiry or 7 days from the date on which such appeal or petition is disposed of; or

(c) Where within the 7 days aforesaid any further appeal or petition is preferred in
respect of the adjudication, sentence, conviction or order and the appeal or
petition, if allowed, would result in the removal of the disqualification, until such
further appeal or petition is disposed of.

132. (a) Every Director of the Company who is in any way, whether directly or indirectly concerned
or interested in a contract or arrangement, or proposed contract or arrangement entered into
or to be entered into, by or on behalf of the Company, shall disclose the nature of his concern
or interest at a meeting of the Board of Directors pursuant to Section 184 of the Act.

(b) (i) In the case of proposed contract or arrangement the disclosure required to be made
by a Director under sub-article (a) shall be made at the meeting of the Board at which
the question of entering into the contract or arrangement is first taken into consideration,
or if the Director was not at the date of that meeting, concerned or interested in the
proposed contract or arrangement at the first meeting of the Board held after he
becomes so concerned or interested;

(i) In the case of any other contract or arrangement, the required disclosure shall be made
at the first meeting of the Board held after the Director becomes concerned or interested
in the contract or arrangement.

(c) (i) For the purpose of sub-articles (a) and (b), a general notice given to the Board by a
Director, to the effect that he is a Director or a Member of a specified body corporate or
is a Member of a specified firm and is to be regarded as concerned or interested in any
contract or arrangement which may, after the date of the notice, be entered into with
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that body corporate or firm, shall be deemed to be a sufficient disclosure of concern or
interest in relation to any contract or arrangement so made;

(i) Any such general notice shall expire at the end of the financial year in which it is

given, but may be renewed for further periods of one financial year at a time, by a
fresh notice given in the last month of the financial year in which it would otherwise
expire; (iii) No such general notice, and no renewal thereof shall be of effect unless
either it is given at a meeting of the Board, or the Director concerned takes
reasonable steps to secure that it is brought up and read at the first meeting of the
Board after it is given.

(d) Nothing in this Article shall be taken to prejudice the operation of any rule of law
restricting a Director of the Company from having any concern or interest in any
contracts or arrangements with the Company

(e) Nothing in this Article shall apply to any contract or arrangement entered into or to be
entered into between the Company and any other company where any of the Directors
of the Company or two or more of them together holds or hold not more than two per
cent of the paid-up share capital in the other company.

(1) No Director of the Company shall, as a Director, take any part in the discussion of, or vote
on, any contract or arrangement entered into, or to be entered into, by or on behalf of the
Company, if he is in any way, whether directly or indirectly, concerned or interested in the
contract or arrangement; nor shall his presence count for the purpose of forming a quorum
at the time of any such discussion or vote; and if he does vote, his vote shall be void.

(2) This Article shall not apply to:

(@)

(b)

any contract of indemnity against any loss which the Directors or any one or more
of them may suffer by reason of becoming or being sureties or a surety for the
Company;

any contract or arrangement entered into or to be entered into with a public
company, or a private company, which is a subsidiary of a public company, in which
the interest of the Director aforesaid consists solely:

(i) in his being a Director of such company and the holder of not more than
shares of such number or value therein as is requisite to qualify him for
appointment as a Director thereof, he having been nominated as such
Director by the Company, or

(i) in his being a member holding not more than two per cent of the paid-up share
capital of such other company.

134. A Director of this Company may be, or become a Director of any company promoted by this
Company, or in which it may be interested as a vendor, member or otherwise and subject to
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the provisions of the Act and these presents no such Director shall be accountable for any
benefits received as Director or member of such company.

ROTATION OF DIRECTORS

(1) Two Thirds of the total number of directors of the company shall— (i) be persons whose
period of office is liable to determination by retirement of directors by rotation; and (ii) save
as otherwise expressly provided in section 152 of the Act, be appointed by the Company in
general meeting.

(2) Atevery Annual General Meeting of the Company other than the First Annual General
Meeting, one-third of such of the Directors for the time being as are liable to retire by
rotation or, if their number is not 3 or a multiple of 3, then the number nearest to onethird
shall retire from office.

(83) The total number of directors as mentioned in sub-article (1), shall not include
independent directors, whether appointed under this Act or any other law for the time
being in force, on the Board of a company and the director appointed as Managing
Director or Whole-time Director.

The Directors to retire by rotation at every Annual General Meeting shall be those (other than
the Government Director and Debenture Director) who have been longest in office since their
last appointment, but as between persons who became Directors on the same day those who
are to retire shall (unless they otherwise agree among themselves) be determined by lot.

A retiring Director shall be eligible for re-election.

The Company at the Annual General Meeting at which a Director retires in manner aforesaid
may fill up the vacated office by appointing the retiring Director or some other person thereto.

If the place of the retiring Director is not so filled up and the meeting has not expressly
resolved not to fill the vacancy, the meeting shall stand adjourned till the same day in the
next week, at the same time and place, or if that day is a national holiday, till the next
succeeding day which is not a national holiday, at the same time and place and if at the
adjourned meeting also, the place of the retiring Director is not filled up and that meeting also
has not expressly resolved not to fill the vacancy the retiring Director shall be deemed to have
been re-appointed at the adjourned meeting, unless:

(i) atthat meeting or at the previous meeting a resolution for the reappointment of such
Director has been put to the meeting and lost;

(i) the retiring Director has, by a notice in writing addressed to the Company or its Board
of Directors, expressed his unwillingness to be so re-appointed;

(i) he is not qualified or is disqualified for appointment;
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(iv) a resolution, whether Special or Ordinary, is required for his appointment by virtue of
any provisions of the Act;

(v) the proviso to sub-article (2) of Article 140 or sub-article (3) of Article 140 is applicable
to the case.

(1) At every Annual General Meeting of the Company, a motion shall not be made for the
appointment of two more persons as Directors of the Company by a single resolution, unless
a resolution that it shall be so made has first been agreed to by the meeting without any vote
being given against it.

(2) Aresolution moved in contravention of sub-article (1) of this Article shall be void whether
or not objection was taken at the time to its being so moved: Provided that where a
resolution so moved is passed, no provision for the automatic re-appointment of retiring
Directors in default of another appointment shall apply.

(3) For the purposes of this Article, a motion for approving a person’s appointment or for
nominating a person for appointment shall be treated as a motion for his appointment.

(1) No person, not being a retiring Director, shall be eligible for election to the office of
Directors at any General Meeting, unless he or some other Member intending to propose him
has, at least 14 clear days before the meeting, left at the office a notice in writing under his
hand signifying his candidature for the office of Director or the intention of such Member to
propose him.

(2) The Company shall inform its Members of the candidature of a person for the office of
Director or the intention of a Member to propose such person as a candidate for that
office by serving individual notices on the Members not less than seven days before the
Meeting. Provided that it shall not be necessary for the Company to serve individual
notices upon the Members as aforesaid if the Company advertises such candidature or
intention not less than seven days before the Meeting in at least two newspapers
circulating in the place where the Registered Office of the Company is located, of which
one is published in the English language and the other in the regional language of that
place.

(a) The Company may by Ordinary Resolution remove a Director, (not being a Government
Director or Debenture Director) before the expiry of his period of office.

(b) Special Notice shall be required of any resolution to remove a Director under this Article
or to appoint somebody instead of a Director so removed at the meeting at which he is
removed.

(c) Onreceipt of notice of a resolution to remove a Director under this Article, the Company
shall forthwith send a copy thereof the Director concerned, and the Director (whether or
not he is a Member of the Company) shall be entitled to be heard on the resolution at
the meeting.
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(d) Where notice is given of a resolution to remove a Director under this Article and the

(e)

()

Director concerned makes with respect thereto representations in writing to the
Company (not exceeding a reasonable length) and requests their notification to
Members of the Company, the Company shall, unless the representations are received
by it too late for it to do so:

(i) in any notice of the resolution given to Members of the Company, state the fact of
the representations having been made, and

(i) send a copy of the representations to every Member of the Company to whom
notice of the meeting is sent (whether before or after receipt of the representations
by the Company) and if a copy of the representations is not sent as aforesaid
because they were received too late or because of the Company’s default, the
Director may (without prejudice to his right to be heard orally) require that the
representations shall be read out at the meeting: Provided that, copies of the
representations need not be sent out and the representations need not be read

out at the meeting, if on the application either of the Company or of any other
person who claims to be aggreived, the Court is satisfied that the rights conferred
by this sub-article are being abused to secure needless publicity for defamatory
matter.

A vacancy created by the removal of a Director under this Article may, if he had been
appointed by the Company in General Meeting or by the Board, be filled by the
appointment of another Director in his stead, by the meeting at which he is removed,
provided Special Notice of the intended appointment has been given under sub-article
(b) of this Article. A Director so appointed shall hold office until the date up to which his
predecessor would have held office if he had not been removed as aforesaid.

If the vacancy is not filled under sub-article (e) of this Article, it may be filled as a casual
vacancy in accordance with the provisions so far as they may be applicable of Article
129 and all the provisions of that Article shall apply accordingly; Provided that the
Director who was removed from office shall not be re-appointed as a Director by the
Board of Directors.

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings and proceedings as they think fit: Provided however that the
Company shall held at least four meetings of its Board of Directors every year in such a
manner that not more than one hundred and twenty days shall intervene between two
consecutive meetings of the Board

The Chairman may at any time and the Manager or the Company Secretary or such other
Officer of the Company as may be authorised by the Directors shall upon the request of a
Director convene a meeting of the Directors.
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video conferencing or other audio visual means, as may be prescribed, which are capable of
recording and recognising the participation of the directors and of recording and storing the
proceedings of such meetings along with date and time, subject to the provisions of Section
173 of the Act and rules framed there under.

(1) A meeting of the Board shall be called by giving not less than seven days’ notice in writing
to every director at his address registered with the company and such notice shall be sent by
hand delivery or by post or by electronic means.

(2) A meeting of the Board may be called at shorter notice to transact urgent business
subject to the condition that at least one independent director, if any, shall be present at
the meeting.

(3) Incase of absence of independent directors from such a meeting of the Board, decisions
taken at such a meeting shall be circulated to all the directors and shall be final only on
ratification thereof by at least one independent director, if any.

The Directors may elect their Chairman and determine the period for which he is to hold
office. All meetings of the Directors shall be presided over by such Chairman if present, but
if at any meeting of Directors the Chairman be not present, at the time appointed for holding
the same, then and in that case the Directors shall choose one of the Directors then present
to preside at the meeting.

Questions arising at any meeting shall be decided by a majority of votes, and in case of an
equality of votes, the Chairman of the meeting (whether the Chairman appointed by virtue of
these presents or the Director presiding at such meeting) shall have a second or casting vote.

The quorum for meeting of the Board of Directors of the Company shall be one-third of its
total strength (any fraction contained in that one-third being rounded off as one) or two
Directors, whichever is higher, and the participation of the Directors by video conferencing or
by any other audio-visual means shall also be counted for the purpose of quorum : Provided
that where at any meeting, the number of interested Directors exceeds or is equal to two-
thirds of the total strength, the number of the remaining Directors, that is to say, the number
of the Directors who are not interested, present at the meeting being not less than two, shall
be the quorum during such time;

For the purpose of this Article :

(i) “total strength” means the total strength of the Directors of the Company as determined
in pursuance of the Act, after deducting therefrom the number of the Directors, if any,
whose places may be vacant at the time;

(i) “interested Director” means any Director whose presence cannot by reason of Article
133 or any other provisions in the Act count for the purpose of forming a quorum at a
meeting of the Board, at the time of the discussion or vote on any matter.
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150.

151.

152.

153.

154.

(a) If a meeting of the Board could not be held for want of quorum, then, unless the Directors
present at such meeting otherwise decide, the meeting shall automatically stand adjourned
till the same day in the next week, at the same time and place, or if that day is public holiday,
till the next succeeding day which is not a public holiday at the same time and place.

(b) The provisions of Article 143 shall not be deemed to have been contravened merely by
reason of the fact that a meeting of the Board which had been called in compliance with
the terms of that Article could not be held for want of quorum.

The Directors may subject to the provisions of the Act delegate any of their powers to
Committees consisting of such member or members of their body as they think fit, and they
may from time to time revoke such delegation. Any Committee so formed shall in the exercise
of the powers so delegated, conform to any regulations that may from time to time be imposed
on it by the Directors.

The meetings and proceedings of any such Committee shall be governed by the provisions
of these presents for regulating the meetings and proceedings of the Directors, so far as the
same are applicable there to and are not superseded by any regulations made by the
Directors under the last preceding Article.

All acts done by any meeting of the Board or of a Committee thereof or by any person acting
as a Director, shall be valid notwithstanding that it may be afterwards discovered that the
appointment of any one or more of such Directors or of any person acting as aforesaid, was
invalid by reason of defect or disqualification or had terminated by virtue of any provision
contained in the Act or these presents; Provided that nothing in this Article shall be deemed
to give validity to acts done by a Director after his appointment has been shown to the
Company to be invalid or to have terminated.

No resolution shall be deemed to have been duly passed by the Board or by a committee
thereof by circulation, unless the resolution has been circulated in draft, together with the
necessary papers, if any, to all the Directors, or members of the committee, as the case may
be, at their addresses registered with the company in India by hand delivery or by post or by
courier, or through such electronic means as may be prescribed and has been approved by
a majority of the directors or members, who are entitled to vote on the resolution: Provided
that, where not less than one-third of the total number of directors of the company, for the
time being, require that any resolution under circulation must be decided at a meeting, the
chairperson shall put the resolution to be decided at a meeting of the Board.

The Company shall cause minutes of Meetings of the Board of Directors and all Committees
of the Board to be duly entered in a book or books provided for that purpose.

The minutes shall contain:

(@) afair and correct summary of the proceedings at the Meeting;
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158.

(b) the names of the Directors present at the Meeting of the Board of Directors or of any
Committee of the Board,;

(c) all orders made by the Board and Committee of the Board and all appointments of
Officers and Committees of Directors;

(d) all resolutions and proceedings of Meetings of the Board and the Committees of the
Board; and

(e) in the case of each resolution passed at a Meeting of the Board or Committee of the
Board, the names of the Directors, if any, Dissenting from, or not concurring in, the
resolution.

(f)  should be in compliance with the Secretarial standards as may be prescribed.

Any minutes of any Meeting of the Board or any Committee of the Board, if purporting to be
signed by the Chairman of such Meeting or by the Chairman of the next succeeding meeting
shall for all purposes whatsoever be prima facie evidence of the actual passing of the
resolutions recorded and the actual and regular transaction or occurrence of the proceedings
so recorded and of the regularity of the meeting at which the same shall appear to have taken
place.

The Directors shall comply with the provisions of Sections 118 and other provisions of the
Act and rules framed there under.

POWERS OF DIRECTORS

Subject to the provisions of the Act and rules there under and these presents, the business
of the Company shall be managed by the Directors who may exercise all such powers and
do all such acts and things as the Company by its Memorandum of Association or otherwise
authorised to exercise and do and are not by these presents or by statute directed or required
to be exercised or done by the Company in General Meeting, but subject nevertheless to the
provisions of the Act and of the Memorandum of Association and these presents and to any
regulations not being inconsistent with the Memorandum of Association and these presents
from time to time made by the Company in General Meeting provided that no such regulation
shall invalidate any prior act of the Directors which would have been valid if such regulation
had not been made.

The Board shall exercise the following powers on behalf of the Company, and it shall do so
only be means of resolutions passed at its Meetings:

(@) to make calls on shareholders in respect of money unpaid on their shares;
(b) to authorise buy-back of securities under section 68;

(c) toissue securities, including debentures, whether in or outside India;
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160.

(d) to borrow monies;

(e) toinvest the funds of the company;

(f) to grantloans or give guarantee or provide security in respect of loans;

(g) to approve financial statement and the Board’s report;

(h) to diversify the business of the company;

(i) to approve amalgamation, merger or reconstruction;

() totake overa company or acquire a controlling or substantial stake in another company;

(k) any other matter which may be prescribed by the Act and the rules there under:

Provided that the Board may, by a resolution passed at a Meeting, delegate to any Committee
of Directors the Managing Director, the Manager, or any other principal Officer of or in the
case of a branch office of the Company, the principal officer of the branch office, of the
Company the powers specified in clauses (d) to (e) to the extent specified in Section 179 of
the Act.

The Board shall not except with the consent of the Company in General Meetings:

(@) sell, lease or otherwise dispose of the whole, or substantially the whole, of the
undertaking of the Company, or where the Company owns more than one undertaking
of the whole, or substantially the whole, of any such undertaking;

(b) invest, otherwise than in trust securities, the amount of compensation received by it as
a result of any merger or amalgamation;

(c) borrow moneys where the moneys to be borrowed together with the moneys already
borrowed by the Company, (apart from temporary loans obtained from the Company’s
bankers in the ordinary course of business) will exceed the aggregate of the paid up
capital of the Company and its free reserves, that is to say reserves not set apart for
any specific purpose; or

(d) to remit, or give time for the repayment of, any debt due from a director

Without prejudice to the general powers conferred by Article 157 and the other powers
conferred by these present but subject however to the provisions of the Act and rules
therunder, it is hereby expressly declared that the Directors shall have the following powers:

(1) To pay the costs, charges and expenses preliminary and incidental to the promotion,
formation, establishment and registration of the Company to pay preliminary
expenses, etc.
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(@)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

To have an Official Seal for use abroad.
To keep Foreign Register in accordance with the provisions of the Act.

To purchase or otherwise acquire for the Company any property rights or privileges
which the Company is authorised to acquire at such price and generally on such
terms and conditions as they think fit.

At their discretion to pay for any property or rights or privileges of, acquired by or
services rendered to the Company, either wholly or partially in cash, or in shares,
bonds, debentures, debenture stock or other securities of the Company, and any
such shares may be issued whether as fully paid up or with such amount credited as
paid up thereon as my be agreed upon; and any such bonds, debentures, debenture-
stock or other securities may be either specially charged upon all or any part of the
property of the Company and its uncalled capital or not so charged.

To insure and keep insured against loss or damage by fire or otherwise for such
period and to such extent as they may think proper all or any part of the buildings,
machinery, goods, stores, produce and other moveable property of the Company
either separately or jointly; also to insure all or any portion of the goods, produce,
machinery and other articles imported or exported by the Company and to sell assign
surrender or discontinue any policies of assurance effected in pursuance of this
power.

To open accounts with any bank or bankers or with any company firm or individual
and to pay money into and draw money from any such account from time to time as
the Directors may think fit.

To secure the fulfilment of any contracts or engagements entered into by the
Company by mortgage or charge of all or any of the property of the Company and its
unpaid capital for the time being or in such other manner as they think fit.

To attach to any shares to be issued as the consideration or part of the consideration
for any contract with or property acquired by the Company, or in payment for services
rendered to the Company, such conditions as to the transfer thereof as they think fit.

To accept from any Member on such terms and conditions as shall be agreed a
surrender of his shares or stocks or any part thereof.

To appoint any person or persons (whether incorporated or not) to accept and hold
in trust for the Company any property belonging to the Company or in which it is
interested, or for any other purposes and to execute and do all such acts and things
as may be requisite in relation to any such trust and to provide for the remuneration
of such trustee or trustees.

48



(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

To institute, conduct, defend, compound or abandon any legal proceedings by or
against the Company or its Officers or otherwise concerning the affairs of the
Company, and also to compound and allow time for payment or satisfaction of any
debt due or of any claims or demands by or against the Company.

To refer any claim or demand by or against the Company to arbitration and observe
and perform the awards.

To act on behalf of the Company in all matters relating to bankrupts and insolvents.

To make and give receipts, releases and other discharges for moneys payable to the
Company and for the claims and demands of the Company.

To determine from time to time who shall be entitled to sign on the Company’s behalf
bills, notes, receipts, acceptances, endorsements, cheques, dividend warrants,
releases, contracts and documents.

To invest and deal with any of the moneys of the Company not immediately required
for the purposes thereof, upon such securities and in such manner as they may think
fit and from time to time to vary or realise such investments.

To execute in the name and on behalf of the Company in favour of any Director or
other person who may incur or be about to incur any personal liability for the benefit
of the Company such mortgages of the Company’s property (present and future) as
they think fit, and any such mortgage may contain a power of sale and such other
powers, covenants and provisions as shall be agreed on.

To give to any Director, Officer or other person employed by the Company an interest
in any particular business or transaction either by way of commission on the gross
expenditure thereon or otherwise or a share in the general profits of the Company,
and such interest, commission or share of profits shall be treated as a part of the
working expenses of the Company; Provided that the shares of general profits of the
Company payable to the Directors or to the Officers of the Company shall not exceed
in the aggregate a sum equivalent to 3 per cent of the net profits of the Company as
determined in accordance with the provisions of Section 198 of the Act; Provided
further that this limitation or restriction on the percentage of net profits shall not be
applicable to any distribution of a general bonus to employees of the Company.

To provide for the welfare of employees or ex-employees of the Company and the
wives, and families or the dependents or connections of such persons, by building or
contributing to the building of houses or dwellings or by grants or money pensions,
allowances, bonus or other payments or by creating and from time to time
subscribing or contributing to provident and other associations, institutions, funds or
trusts and by providing or subscribing or contributing towards places of instruction
and recreation, hospitals and dispensaries, medical and other attendance and other
assistance as the Company shall think fit.
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(21)

(22)

(23)

(24)

(25)

Subject to the provisions of Article 159 to subscribe or guarantee money for any
national, charitable, benevolent, public, general or useful object or for any exhibition
or to any institution, club, society or fund.

The Directors may, before recommending any dividend, set aside out of the profits
of the Company such sums as they may think proper for Depreciation or to a
Depreciation Fund or as Reserve or to a Reserve Fund or Sinking Fund or any
Special Fund to meet contingencies or to repay redeemable Preference Shares or
Debentures or for payment of dividends or for equalising dividends or for repairing,
improving, extending and maintaining any part of the property of the Company, or for
such other purposes as the Directors may in their absolute discretion think conducive
to the interests of the Company: and the Directors may invest the several sums so
set aside or so much thereof as required to be invested upon such investments
(subject to the restrictions imposed by the Act) as the Directors may think fit; and
from time to time deal with and vary such investments and impose of and apply and
expend all or any part thereof for the benefit of the Company, in such manner and
for such purposes as the Directors (subject to such restrictions as aforesaid) in their
absolute discretion think conducive to the interests of the Company notwithstanding
that the matters to which the Directors apply or upon which they expend the same,
or any part thereof may be matters to or upon which the capital moneys of the
Company might rightly be applied or expended: and the Directors may divide the
Reserve or any Fund into such special funds and transfer any sum from one Fund to
another as the Directors may think fit, and may employ the assets constituting all or
any of the above funds, including the Depreciation Fund, in the business of the
Company or in the purchase or repayment of Redeemable Preference Shares or
Debentures and that without being bound to keep the same separate from the other
assets, and without being bound to pay interest on the same, with power however to
the Directors at their discretion to pay or allow to the credit of such fund interest at
such rate as the Directors may think proper, not exceeding 5 per cent per annum.

To appoint and at their discretion remove or suspend such committee or committees
of experts, technicians or advisers or such Managers, Officers, clerks, employees,
and agents for permanent, temporary or special services as they may from time to
time think fit, and to determine their powers and duties and fix their salaries and
emoluments and require security in such instances and to such amounts as they may
think fit, and also without prejudice as aforesaid, from time to time to provide for the
management and transaction of the affairs of the Company in any specified locality
in India such manner as they think fit and the provisions contained in sub-articles 26
and 27 following shall be without prejudice to the general powers conferred by this
sub-article.

To comply with the requirements of any local law which in their opinion it shall in the
interest of the Company be necessary or expedient to comply with.

From time to time and at any time to establish any Local Board for managing any of
the affairs of the Company in any specified locality in India or elsewhere and to
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appoint any persons to be members of any Local Boards and to fix their
remuneration. And from time to time and at any time, but subject to the provisions of
Section 179 of the Act and Article 150 to delegate to any person so appointed any of
the powers, authorities, and discretions for the time being vested in the Directors,
and to authorise the members for the time being of any such Local Board, or any of
them to fill up any vacancies therein and to act notwithstanding vacancies and any
such appointment or delegation may be made on such terms and subject to such
conditions as the Directors may think fit, and the Directors may at any time remove
any person so appointed, and may annul or vary any such delegation. Any such
delegates may be authorised by the Directors to sub-delegate all or any of the
powers, authorities and discretions for the time being vested in them.

(26) At any time and from time to time but subject to the provisions of Section 179 of the
Act and Article 150 by Power of Attorney to appoint any person or person to be the
attorney or attorneys of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable by the
Directors under these presents) and for such period and subject to such conditions
as the Directors may from time to time think fit and any such appointment (if the
Directors think fit) may be made in favour of the members or any of the members of
any Local Board established as aforesaid, or in favour of any company or the
members, Directors, nominees or managers of any company or the members,
Directors, nominees or managers of any company or firm or otherwise in favour of
any fluctuating body or persons whether nominated directly or indirectly by the
Directors, and any such Power of Attorney may contain such powers for the
protection or convenience of persons dealing with such attorneys as the Directors
may think fit.

(27) Generally subject to the provisions of the Act and these Articles to delegate the
powers, authorities and discretions vested in the Directors to any person, firm,
company or fluctuating body of persons as aforesaid.

(28) Any such delegate or attorney as aforesaid may be authorised by the Directors to
subdelegate all or any of the powers, authorities and discretions for the time being
vested in him.

(29) To enter into all such negotiations and contracts and rescind and vary all such
contracts and execute and do all such acts, deeds and things in the name and on
behalf of the Company as they may consider expedient for or in relation to any of the
matter aforesaid or otherwise for the purpose of the Company.

MANAGING DIRECTOR

161. (a) Subject to the provisions of the Act, the Directors may from time to time appoint or reappoint
one or more of their body to be the Managing Director or Directors or the whole time
Director or Directors of the Company for such term not exceeding five years and subject
to such remuneration, terms and conditions as they may think fit.
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(b)

(©)

Subject to the provisions of the Act, the Directors may from time to time entrust to and
confer upon the Managing Director or the whole time Director, for the time being, such
of the powers exercisable under these presents by the Directors as they may think fit,
and may confer such powers for such time and to be exercised for such objects and
purposes and upon such terms and conditions, and with such restrictions as they think
expedient, and they may confer such powers, either collaterally with or to the exclusion
of and in substitution for, all or any of the powers of the Directors, in that behalf, and
may from time to time revoke, withdraw, alter or vary all or any of such powers.

Subject to the provisions of the Act, Managing Director, Whole time Director shall not,
while he continues to hold the office, be subject to retirement by rotation under Article
135. If he ceases to hold the office of a Director for any cause whatsoever he shall ipso
facto and immediately cease to be the Managing/Whole time Director.

THE SEAL

162. The Directors shall provide a Common Seal for the purpose of the Company, and shall have
power from time to time to destroy the same and substitute a new seal in lieu thereof, and
the Directors shall provide for the safe custody of the Seal for the time being, and the Seal
shall never be used except by or under the authority of the Directors or a Committee of
Directors and in the presence of any one of the Directors, who shall sign every instrument to
which the Seal is affixed along with such other person as authorised by the Board of Directors
for this purpose: Provided that certificates of shares may be under the signatures of such
persons as provided by the Companies (Issue of Share Certificates) Rules in force from time
to time. Save as otherwise expressly provided by the Act a document or proceeding requiring
authentication by the Company may be signed by a Director, or the Secretary or any other
officer authorised in that behalf by the Board and need not be under its Seal.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY

OR CHIEF FINANCIAL OFFICER

163. Subject to the provisions of the Act,—

@

(ii)

(i)

A chief executive officer, manager, company secretary or chief financial officer may be
appointed by the Board for such term, at such remuneration and upon such conditions
as it may thinks fit; and any chief executive officer, manager, company secretary or chief
financial officer so appointed may be removed by means of a resolution of the Board,;

A director may be appointed as chief executive officer, manager, company secretary
or chief financial officer;

A provision of the Act or these regulations requiring or authorising a thing to be done by

or to a director and chief executive officer, manager, company secretary or chief
financial officer shall not be satisfied by its being done by or to the same person acting
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165.

166.

167.

168.

169.

170.

171.

172.

173.

both as director and as, or in place of, chief executive officer, manager, company
secretary or chief financial officer.

DIVIDENDS

The profits of the Company subject to any special rights relating thereto created or authorised
to be created by the Memorandum or these presents and subject to the provisions of the Act,
and these presents shall be divisible among the Members in proportion to the amount of
capital paid up in the shares held by them respectively.

Where capital is paid up in advances of calls upon the footing that the same shall carry
interest such capital shall not, whilst carrying interest, confer a right (to dividend or) to
participate in profits.

The Company may pay dividends in proportion to the amount paid up or credited as paid up
on each share, where a larger amount is paid up or credited as paid up on some shares then
on others.

The Company in General Meeting may declare a dividend to be paid to the Members
according to their respective right and interests in the profits and may fix the time for payment.

No larger dividend shall be declared than is recommended by the Directors but the Company
in General Meeting may declare a smaller dividend, subject to the provisions of Section 123
of the Act, and no dividend shall carry interest as against the Company. The declaration of
the Directors as to the amount of the net profits of the Company shall be conclusive.

The Directors may from time to time pay to the Members such interim dividends as in their
judgement the position of the Company justifies.

The Directors may retain the dividends payable upon shares in respect of which any person
is, under Article 58 hereof, entitled to become a Member of which may any person under that
Article is entitled to transfer until such person shall become a Member in respect of such
shares or shall duly transfer the same.

Subject to the provisions of the Act, no Member shall be entitled to receive payment of any
interest or dividend in respect of his share or shares whilst any money may be due or owing
from him to the Company in respect of such share or shares of or otherwise howsoever either
alone or jointly with any other person or persons and the Directors may deduct from the
interest or dividend payable to any Member all sums of money so due from him to the
Company.

A transfer of shares shall not pass the right to any dividend declared thereon before the
registration of the transfer.

Unless otherwise directed any dividend may be paid by cheque or warrant sent through the
post to the registered address of the Member or person entitled or in case of joint holders to
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that one of them first named in the Register in respect of the joint holding. Every such cheque
shall be made payable to the order of the person to whom it is sent. The Company shall not
be liable or responsible to any cheque or warrant lost in transmission or for any dividend lost
to the Member or person entitled thereto by the forged endorsement of any cheque or warrant
or the fraudulent or improper recovery thereof by any other means. The dividend may also
be paid through electronic transfer. Wire transfer or any such electronic means directly to the
account of the member or person entitled to such dividend.

174. (a) If the Company has declared a dividend but which has not been paid within 30 days from
the date of declaration to any shareholder entitled to the payment of the dividend, the
company shall within 7 days from the date of expiry of the said period of 30 days, open a
special account in that behalf in any Scheduled Bank called “the unpaid dividend account of
CRISIL LIMITED” and deposit the amount of such unclaimed dividend in the said account.

(b) Any money transferred to the unpaid dividend account of the Company which remains
unpaid or unclaimed for a period of seven years from the date of such transfer, shall be
transferred by the Company to the Investor Education and Protection Fund of the
Central Government. A claim to any money so transferred to the said fund may be
preferred to the Central Government by the Shareholders to whom the money is due.
No unclaimed dividend shall be forfeited till the claim thereto becomes barred by law.

175. Any General Meeting declaring a dividend may make a call on the Members in respect of
moneys unpaid on shares for such amount as the meeting fixes but so that the call on each
Member shall not exceed the dividend payable to him and so that the call be made payable
at the same time as the dividend, and the dividend may, if so arranged between the Company
and the Members, be set off against the call.

176. No dividend shall be payable except in cash: Provided that nothing in this Article shall be
deemed to prohibit the capitalization of profits or reserves of the Company for the purpose

of issuing fully paid up bonus shares or paying up any amount for the time being unpaid on
any, shares held by the Members of Company.

CAPITALISATION

177. Any General Meeting may resolve that any moneys investments or other assets forming part
of the undivided profits (including profits or surplus moneys arising from the realization and
(where permitted by law) from the appreciation in value of any capital assets of the Company)
standing to the credit of the Reserve or Reserve Fund or any other Fund of the Company or
in the hands of the Company and available for dividend or representing premiums received
on the issue of shares and standing to the credit of the share premium account be capitalised:

(1) by the issue and distribution of fully paid up shares, debentures debenture-stock, bonds
or other obligations of the Company, or
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178.

(2) by crediting shares of the Company which may have been issued to and are not fully
paid up, with the whole or any part of sum remaining unpaid thereon.

Such issue and distribution under (1) above and such payment to the credit of unpaid share
capital under (2) above shall be made to, among and in favour of the Members or any class
of them or any of them entitled thereto and in accordance with their respective rights and
interests and in proportion to the amount of capital paid up on the shares held by them
respectively in respect of which such distribution under (1) or payment under (2) above shall
be made on the footing that such Members become entitled thereto as capital.

The Directors shall give effect to any such resolution and apply such portion of the profits or
Reserve or Reserve Fund or any other Fund on account as aforesaid and may be required
for the purpose of making payment in full for the shares, debentures or debenture-stock,
bonds or other obligations of the Company so distributed under (1 ) above or (as the case
may be) for the purpose of paying, in whole or in part, the amount remaining unpaid on the
shares which may have been issued and are not fully paid up under (2) above: Provided that
no such distribution or payment shall be made unless recommended by the Directors and if
so recommended such distribution and payment shall be accepted by such Members as
aforesaid in full satisfaction of their interest in the said capitalised sum. For the purpose of
giving effect to any such resolution of the Directors may settle any difficulty which may arise
in regard to the distribution or payment as aforesaid as they think expedient and in particular
they may issue fractional certificates and may fix the value for distribution of any specific
assets and may determine that cash payments be made to any Members on the footing of
the value so fixed and may vest any such cash shares, debentures, debenturestock, bonds
or other obligations in trustees upon such trusts for the person entitled thereto as may seem
expedient to the Directors and generally may make such arrangements for the acceptance,
allotment and sale of such shares, debentures, debenture-stock, bonds or other obligations
and fractional certificates or otherwise as they may think fit. Subject to the provisions of the
Act and these presents, in cases where some of the shares of the Company are fully paid up
and others are partly paid up only such capitalisation may be effected by the distribution of
further shares in respect of the fully paid up shares, and by crediting the partly paid up shares
with the whole or part of the unpaid liability thereon but so that as between the holders of the
fully paid-up shares, and the partly paid up shares the sums so applied in the payment of
such further shares and in the extinguishment or diminution of the liability on the partly paid
up shares and in the extinguishment or diminution of the liability on the partly paid up shares
shall be so applied pro rata in proportion to the amount then already paid or credited as paid
on the existing fully paid up and partly paid up shares respectively. When deemed requisite
a proper contract shall be filed in accordance with the Act and the Board may appoint any
person to sign such contract on behalf of the holders of the shares of the Company which
shall have been issued prior to such capitalisation and such appointment shall be effective.

ACCOUNTS

The Directors shall cause true accounts to be kept of (a) all sums of Money received
expended by the Company and the matters in respect of which such receipt and expenditure
take place (b) all sales and purchases of goods by the Company and (c) the assets, credits
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179.

180.

181.

182.

183.

and liabilities of the Company, and generally of all its commercial, financial and other affairs,
transaction and engagement and of all other matters, necessary for showing the true financial
state and condition of the Company, and the accounts shall be kept in English in such manner
as the Directors may deem fit: and the books of accounts shall be kept at the Office or such
other place or places in India as the Directors think fit, and shall be open to inspection by the
Directors during business hours on working days.

The Directors shall from time to time determine whether and to what extent and at what times
and places and under what conditions or regulations the accounts and books of the Company
or any of them shall be open to the inspection of Members not being Director and no Member
(not being a Director) shall have any right of inspecting any Account or book or document of
the Company except as conferred by law or authorised by the Directors or by the Company
in General Meeting.

Once at least in every calendar year, the Directors shall prepare before the Company in
Annual General Meeting a Profit and Loss Account for the period since the preceding account
and a Balance Sheet containing a summary of the property and liabilities of the Company
made up to a date not more than 6 months before the meeting or in case where an extension
of time has been granted for holding the meeting upto such extended time and every such
Balance Sheet shall as required by Section 134 of the Act, be accompanied by a Report (to
be attached thereto) of the Directors as to the state and condition of the Company and the
Report of Auditors on the financial statements.

Every Balance Sheet and Profit and Loss Account of the Company shall give a true and fair
view of the state of affairs of the Company and shall, subject to the provisions of Section 134
of the Act, be in the Forms set out in Parts | and Il respectively of Schedule Il of the Act, or
as near thereto as circumstances admit.

The financial statement, including consolidated financial statement, if any, shall be approved
by the Board of Directors before they are signed on behalf of the Board at least by the
chairperson of the company where he is authorised by the Board or by two directors out of
which one shall be Managing Director and the Chief Executive Officer, if he is a director in
the company, the Chief Financial Officer and the Company Secretary of the company,
wherever they are appointed, for submission to the auditor for his report thereon. A copy of
such Balance Sheet and the Profit and Loss Account so audited together with a copy of the
Auditor’s Report shall, at least 21 clear days before the meeting at which the same are to be
laid before the Members of the Company, subject to the provisions of Section 136 on the Act,
be sent to every Member of the Company and every debenture-holder of whose address the
Company is aware and a copy of the same shall be deposited at the Office for inspection by
the Members of the Company during a period of at least 21 clear days before that meeting.

A copy of the financial statements, including consolidated financial statement, if any, along
with all the documents which are required to be or attached to such financial statements
under this Act, duly adopted at the annual general meeting of the company, shall be filed with
the Registrar within thirty days of the date of annual general meeting in such manner, with
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184.

185.

such fees or additional fees as may be prescribed within the time specified under section 403
of the Act.

AUDIT

Once at least in every year the accounts of the Company shall be audited and the correctness
of the Profit and Loss Account and Balance Sheet ascertained by one or more auditor or
Auditors.

The Company at each Annual General Meeting shall appoint an Auditor or Auditors being
Chartered Accountant or Accountants to hold office until the next Annual General Meeting
and the following provisions shall have effect, that is to say:

(1) If an appointment or reappointment of an Auditor or Auditors is not made at an Annual
General Meeting the Company shall, within 7 days thereof, give notice of that fact to the
Central Government who may appoint an Auditor of the Company for the current year,
and fix the remuneration to be paid to him by the Company for his services.

(2) The Directors may fill up any casual vacancy that may occur in the office of Auditor by
the appointment of a person being a Chartered Accountant who shall hold such office
until the conclusion of the next Annual General Meeting but while any such vacancy
continues, the surviving or continuing Auditor or Auditors (if any) may act, Provided that
where such vacancy is caused by the resignation of the Auditor, the vacancy shall only
be filled by the Company in General Meeting.

(3) The Company should not appoint an individual as auditor for more than one term of five
consecutive years and an audit firm as auditor for more than two terms of five
consecutive years in terms of Section 139 of the Act and rules there under.

(4) If any person after being appointed Auditor becomes disqualified as per Section 141 of
the Act and rules thereunder, he shall be deemed to have vacated his office.

(5) Retiring Auditors shall subject to the provisions of Section 139 of the Act be reappointed.

(6) The auditor appointed under section 139 may be removed from his office before the
expiry of his term only by a special resolution of the company, after obtaining the
previous approval of the Central Government in that behalf in the prescribed manner:
Provided that before taking any action under this sub-section, the auditor concerned
shall be given a reasonable opportunity of being heard. Special notice shall be required
for a resolution at an annual general meeting appointing as auditor a person other than
a retiring auditor, or providing expressly that a retiring auditor shall not be reappointed,
except where the retiring auditor has completed a consecutive tenure of five years or,
as the case may be, ten years, as provided under sub-section (2) of section 139 of the
Act.
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186.

187.

188.

The remuneration of the Auditors of the Company shall be fixed by the Company in General
Meeting except that the remuneration of any Auditors appointed to fill any casual vacancy,
may be fixed by the Directors and where his appointment has been made by the Central
Government pursuant to sub-article (1) of the last preceding Article 187 it may be fixed by
the Central Government.

Every Auditor of the Company shall have a right of access at all the times to the books and
accounts and vouchers of the Company and shall be entitled to require from the Directors
and Officers of the Company such information and explanations as may be necessary for the
performance of the duties of the Auditors and the Auditors shall make report to the
shareholders on the accounts examined by them, and on every Balance Sheet and Profit and
Loss Account and every other document declared by the Act to be part of or annexed to the
Balance Sheet or Profit and Loss Account, which are laid before the Company in General
Meeting during their tenure of office, and the report shall state whether, in their opinion and
to the best of their information and according to the explanations given to them, the said
Accounts give the information required by the Act in the manner to them, the said Accounts
give the information required by the Act in the manner so required and give a true and fair
view:

(i) inthe case of the Balance Sheet, of the state of the Company’s affairs as at the end of
its financial year; and

(i) in the case of the Profit and Loss Account, of the profit or loss for its financial year. The
Auditors Report shall also state:

(a) whether they had obtained all the information and explanations which to the best of their
knowledge and belief were necessary for the purpose of their audit;

(b) whether, in their opinion, proper books of account as required by law have been kept by
the Company so far as appears from the examination of those books and proper returns
adequate for the purpose of their audit have been received from the branches not visited
by them; and

(c) whether the Company’s Balance Sheet and Profit and Loss Account dealt with by the
Report are in agreement with the books of account and Returns, where any of the
matters referred to in items (i) and (ii) or (a), (b) and (c) aforesaid is answered in the
negative or with a qualification the Auditors’ Report shall state the reason for the same.
The Auditors Report shall be attached to the Balance Sheet and Profit and Loss Account
or set out at the foot thereof and such Report shall be read before the Company in
General Meeting and shall be open to inspection by any Member of the Company.

All notices of, and other communications relating to, any General-Meeting of a Company
which any Member of the Company is entitled to have sent to him shall also be forwarded to
the Auditors of the Company; and the Auditors shall be entitled to attend any General Meeting
and to be heard at any General Meeting which they attend on any part of the business which
concerns them as Auditors.
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190.

191.

192.

193.

194.

Every account when audited and approved by a General Meeting shall be conclusive except
as regards any error discovered therein within 3 months after the approval thereof. Whenever
any such error is discovered within that period, the account shall forthwith be corrected and
thenceforth shall be conclusive.

NOTICE

(1) A notice (which expression for the purposes of these presents shall be deemed to include
any summons, notice, process, order, judgement or any other document in relation to or in
the winding up of the Company) may be given by the Company to any Member either
personally or by sending it by registered post or speed post or courier service or by leaving
it at his registered address or if he has no registered address in India to the address if any
within India supplied by him to the Company for the giving of notices to him or by means of
such electronic or other mode as may be prescribed under the Act.

(2) Where a document (which shall for this purpose be deemed to include any summons,
requisition, process, order, judgement or any other documents in relation to the winding
up of the Company) or a notice is sent by registered post or speed post or courier
service, the service of such notice shall be deemed to be effected by properly
addressing, pre-paying and posting a letter containing the notice.: Provided that where
a Member has intimated to the Company in advance that documents should be sent to
him through a particular mode, and has deposited with the Company a sum sufficient to
defray the expenses of doing so, service of the document or notice shall not be deemed
to be effected unless it is sent in the manner intimated by the Member.

If a Member has no registered address in India and has not supplied to the Company an
address within India for the giving of notices to him, a notice advertised in a newspaper
circulating in the nieghbourhood of the Office shall be deemed to be fully given to him on the
day on which the advertisement appears.

A notice may given by the Company to the persons entitled to a share in consequence of the
death or insolvency of a Member by sending it through the post in a pre-paid letter addressed
to them by name or by the title of representatives of the deceased or assignee of the insolvent
or by any like description at the address (if any) in India supplied for the purpose by the
persons claiming to be so entitled or (until such address has been so supplied) by giving the
notice in any manner in which the same might have been given if the death or insolvency had
not occurred.

Notice of every General Meeting shall be given in same manner hereinbefore authorised and
subject to section 101 of the Act to (a) every Member of the Company (including bearers of
share warrants), (b) every person entitled to a share in consequence of the death or
insolvency of a Member who but for his death or insolvency would be entitled to receive notice
of the meeting and also to (c) the Auditor or Auditors of the Company.

Any notice to be given by the Company shall be signed by the Secretary (if any) or by such
Officer as the Directors may appoint. Such signature may be written, printed or lithographed.
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195.

196.

197.

198.

Every person who, by operation of law, transfer or other means whatsoever, shall become
entitled to any share, shall be bound by every notice in respect of such share, which
previously to his name and address and title to the share being notified to the Company, shall
have been duly given to the person from whom he derives his title to such share.

Subject to the provisions of the Act any notice given in pursuance of these presents or
document delivered or sent by post to or left at the registered address of any Member or at
the address given by him under Article 190 in pursuance of these presents shall
notwithstanding such Member be then deceased and whether or not the Company have
notice of his decease be deemed to have been duly served in respect of any registered share,
whether held solely or jointly with other persons by such Member until some other person be
registered in his stead as the holder or the joint holder thereof, and such service shall for all
purposes of these presents be deemed a sufficient service of such notice or document on his
or her heirs executors or administrators and all persons, if any, jointly interested with him or
her in any such share.

WINDING UP

If the Company shall be wound up and the assets available for distribution among the
members as such shall be insufficient to repay the whole of the paid up capital such assets
shall be distributed so that, as nearly as may be, the losses shall be borne by the Members
in proportion to the capital paid up, or which ought to have been paid up, at the
commencement of the winding up, on the shares held by them respectively, and if in a
winding up the assets available for distribution among the Members shall be more than
sufficient to repay the whole of the capital paid up at the commencement of the winding up,
the excess shall be distributed amongst the Members in proportion to the capital at the
commencement of the winding up, paid up or which ought to have been paid up on the shares
held by them respectively. But this Article is to be without prejudice to the rights of the holders
of shares issued upon special terms and conditions.

(1) If the Company shall be wound up whether voluntarily or otherwise, the liquidators may,
with the sanction of a Special Resolution, and any other sanction required by the Act divide
amongst the contributories in specie or kind, the whole or any part of the assets of the
Company and may, with the like sanction, vest the whole or any part of the assets of the
Company in trustees upon such, trusts for the benefit of the contributories or any of them, as
the Liquidators with the like sanction shall think fit.

(2) If thought expedient any such division may subject to the provisions of the Act be
otherwise than in accordance with the legal rights of the contributories (except where
unalteration) and in particular any class may be given preference or special rights or
may be excluded altogether or in part but in case any division otherwise than in
accordance with the legal rights of the contributories shall be determined on, any
contributory who would be prejudiced thereby shall have a right to dissent and ancillary
rights as if such determination were a Special Resolution passed pursuant to Section
319 of the Act.
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(3) incase any shares to be divided as aforesaid involve a liability to calls or otherwise any
person entitled under such division to any of the said shares may within 10 days after
the passing of the Special Resolution by notice in writing direct the Liquidators to sell
his proportion and pay him the net proceeds and the Liquidators shall if practicable act
accordingly.

199. A special Resolution sanctioning a sale to any other company duly passed pursuant to
Section 319 of the Act may in like manner as aforesaid determine that any shares or other
consideration receivable by the liquidators be the Members otherwise than in accordance
with their distributed amongst existing rights and any such determination shall be binding
upon all the Members subject to the rights of dissent and consequential rights conferred by
the said Section.

SECRECY CLAUSE

200. No Member shall be entitled to require discovery of or any information respecting any detail of
the Company’s trading or any matter which may be in the nature of a trade secret, mystery
of trade or secret process which may relate to the conduct of the business of the Company
and which in the opinion of the Directors it will be in expedient in the interest of the Members
of the Company to communicate to the public.

INDEMNITY AND RESPONSIBILITY

201. (1) Subject to the provisions of the Act, every Director of the Company or Officer (whether
Managing Director, Manager, Secretary or other Officer) or employee of the Company
shall be indemnified by the Company against and it shall be the duty of the Directors out
of the funds of the Company to pay all costs, losses and expenses (including travelling
expenses) which any such Director, Officer or employee may incur or become liable to
by reason of any contract entered into or act or deed by him as such Director, Officer or
employee or in any way in the discharge of his duties.

(2) Subject as aforesaid every Director, or Officer of the Company shall be indemnified
against any liability incurred by him in defending any proceedings whether civil or
criminal in which judgement is given in his favour or in which he is acquitted or in
connection with any application under Section 463 of the Act in which relief is given to
him by the Court.
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We, the several persons whose names and addresses subscribed, are desirous of being
formed into a Company in pursuance of these Articles of Association and we respectively agree to
take the number of shares in the Capital of the Company set opposite to our respective names.

No. of
Shares taken
by each
Subscriber

Name, Address and
Description of the
Subscribers

Signature/s Witness

Shashikant Vandravandas Shah TEN Sd/-
S/o Vandravandas Harjivandas Shah
15, Mistry Park Annexe

77, Bhulabhai Desai Road

Bombay

EXECUTIVE

Narendra Jamnadas Jhaveri TEN Sd/-
S/o Jamnalal Ratilal Jhaveri

A-72, ‘Ocean Gold’ Twin Tower Lane,
Prabhadevi, Bombay 400 025
SERVICE

Girish Sumanlal Mehta TEN Sd/- Witness to all :
S/o Sumanlal Ochhavlal Mehta A-
6, ICICI Apartments, Prabhadevi ALATHUR MURTHY
Bombay 400 025 MURALI MOHAN

SERVICE S/0.ALATHUR
LAXMAN
Shashikant Harilal Bhojani TEN sd- |MOORTHY

S/o Harilal Govindjee Bhojani OFFICER

A-44, ‘Ocean Gold’ Twin Tower Lane THE ICICI LIMITED,
Prabhadevi 163, BACKBAY
Bombay 400 025 RECLAMATION
SERVICE BOMBAY - 400 020

Kiran Shripad Nadkarni TEN Sd/- SERVICE

S/o Shripad Deorao Nadkarni

2 Prakash Co-operative Housing Society
Daulat Nagar, Santacruz (West)
Bombay 400 054

SERVICE

Kalpana Jaisingh Morparia TEN Sd/-
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W/o Jaisingh Purshotam Morparia TEN Sd/-
13 ‘Ocean Gold’ Twin Tower Lane
Prabhadevi

Bombay 400 025

SERVICE

Padmanabhan Chandrasekar
S/o Chandrasekaran Ananda
Padmanabhan

The ICICI Ltd.

163, Backbay Reclamation
Bombay 400 020

SERVICE

SEVENTY

TOTAL

BOMBAY Dated this 8th day of JANUARY, 1987.
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HIGH COURT, BOMBAY 06884.

1l

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION

VGUMPANY PENLT(ON NO. 248 OF 2866/
CONNECTED WITTH
CUMPANY APPL ICATIUON NO.478 NF 206G/

I the wmatter of Scheme ot Amsigametion
bekwsan CRISLIL  Hesearch 2 Inftarmation

Services Ltd., and Blobal Dota Servaiceu of

ndra 1L kd.y and CRISIL Propertiag Ltn., and
lvevor Research  Bervices Ltd.  wath  GlISIL

L. and thesr respective sharsholders.

CIUSIL Resesrch & Intormation
Services Ltd. «« Patlitioners
WITH

LOMPANY PEYITION NO,X41 0OF 20607
CUNNEGTED WITH
FOMPANY APPLICAYION NU.474 OF 2667

In the mutter of Scheme of Amalgumation
bwbwewn CRISIL Research % Information
Services Ltd, and Bloba) Data Services ot
(ndtia Lyd, and CRISIL Properties Ltd. and
Irevna  Nesearch Services Leéd., with CRISIL
Ll and thetr respactive shareihnlders.

Hrobusy bate Sevviceas ol
Indra Ltd, «« Prilsroners

WITH

COMPANY PETTTION ND.X542 0OF 2067
CONNELTED WI'fH
LCHUMPANY APPLICATIUN NJ.AT7H OF 2467

In Ehe matter of Scheme of Amalgamation

hetbtweean CRISIL  Hegswarch % Informaton

Survices Ltd. and Biobal Dats Bervices of

India Lta. and CRISIL Proparties Ltd. and
Ivevna Research Services LGd with CRISTL Ltd.

dand thear respective shareholders.

CRISHE Propertios | &d. +« Petiticoners

fir.idemant Sathi 1/b Hemant Serthi % Co. for the
pelrtioners,
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HIGH COURT, BOMBAY

123

Ms.K.V.Bautamy Dy. Urficia) liquidatar in C.P.
Nos . 3AB/67 and 341/7007.

Ms.Bharti Mahant with Mr.B.C.Mishra for Regional
Dyvector in all the matters.

CORAM 1 D.B.BHOSALE, J.
DATED 3 27TH JULY, 2007.

P.C.3
1 Heard the learned counste) 1or the parties.
2. The sanctinn af the Court is soughi to a

Scheme of Amalgamation under Sectsons SP1 to 394 of

the Companies Act, 1994,

3. Counse) _ Appearing wun behal t ot the
Pekitioners have stated hernye the Lourt that insoarar
AT the Transteror ikv concerned & €a) all the eguity
shareholders have granted thejr consents;  (11) Ehere
are no  securesd cvodiéﬁr:; (331)  there are no
unsacured creditora in company pelition no.%42 of
200875 and (iv) individua) notices were dispatched to
all  the 'unsecured creditors in the remalning  two
petitions, an  pursuance ot the directions jssued by
thiw Court while dispensing wilh Lhe convaning aof the

meeting of the wisecured creditors,

4. (nsotar as the Transteroe ;s concerned,  Lihe
Lourt  has  bBeen informed by the lesrned Lounse) tor
ihe petitioners that 411 the transteror companies are

106G percent owned and  subsidiary ot transterred

06884z



HIGH COURT, BOMBAY

1
compiany and  in view thereot tiling ot company

application and the petition on behalf of the
trancieree company was dinpensed with by this court
by order dated 206.4.2087. Noticwes of the hearing of
the petitions were publisherd in Free Fress Journal

and Navshakti.

D Another Lransteror cumpany at Tami ) Nadu had
filed Company Petition No.l1#H of 2607 and that has
already been dhwosgd of and the schems has .bo«n
sanctioned DLy the Madras High Court vide order dated

9.7.2087 .

b, Both the Regional Nirvector and the Official
Liquidator have stated that the ascheme as proposed is
NOE contrary to the public interest or prejudscial to

the interast of the shareholders or creditors,

7 45 There 1% no objection to the wcheme ang since
411 the requisite statutory compliances have beean
fultilled, aJl the three Lompany petitione are made

absolute in terms Of prayver clause tad.

e, The Petstioners in a)) the three petitionn te

hay couts of Ha,2800/- each to the Regiondal Nirecior

068843"

and  to  the Ottscial Liquidator »n Company Petition

NOs.348  and %41 of 20087. Costs to he paid within

four weeks from today,
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L 2 IFilang  and issuance of drawn up order is
dispensied with,
if, Al1l authorities concerned to act on a4 copy ot

this order duly authenticated by the Ruegistry.

(D.B.Bhosale, J.)

UE-CO
TRUE COPY
M. D. NARVE! M o ﬁdb’r
COMPANY REG g#n Ca' 9407'
HIGH COURT (0S,) Saction Om-cr
BOMBAY High Court, Appeliate Side

Sombay.
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SCHEME OF AMALGAMATION
BETWEEN
CRISIL RESEARCH & INFORMATION SERVICE-S LIMITED
AND
GLOBAL DATA SERVICES OF INDIA LIMITED
AND
CRISIL PROPERTIES LIMITED
AND
,.‘IREVNA RESEARCH SERVICES LIMITED
WITH
CRISIL LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS

Under Sections 391to 394 and other relevant provisions of the Companles Act, 1956

This Scheme of Amalgamation is presented pursuant to Sections 391 (o 394 and other applicable
provisions of the Companies Act, 1956 for emalgaination of CRISIL Research & ln.?!:malbn
Services Lid., Global Data Services of India Ltd,,.CRISIL Properties Ltd. and Irevna Research
Services, Limited (*Transferor Companies') with CRISIL Limited (‘Transferee Company’) and
their respective shareholders.

The Scheme is divided into following parts:
()] Part A - dealing wi.h definitions;

(i) Part B ~ dealing with the amalgamation of CRISIL Researh & Information Services Lud.,
Global Data Services of India Lid. « CRISIL Properties Lid. and Irevna Research Services

Lid. with CRISIL Limited;"

(lii) Part C - dealing with general terms and conditions,
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1.6

PART A

DEFINITIONS

In this Scheme, unless repugnant (o (he corntext, the following expressions shall have the
following meaning:

"The Act" means the Companies Act, 1956 and shall include any statutory modification,
re-enactment or amendment thereof for the time being in force.

"The Appointed Date” means | April, 2007.

""The Effective Date" means the date on which the certified / authenticated copies of the
Orders of the Jurisdictional High Courts or such other competent authority sanctioning the

Scheme are filed with the Regisirar of Companics, Maharashtra at Mumbai and Registrar
of Companies, Tamil Nadu at Chennai.

“The Transferor Companies” means collectively CRISIL Research & Information
Services Ltd., b&ing a Company incorporated under Companies Act, 1956 and having its
registered office situated at 261-262, Solitaire Park, 151, Andheri -Kurla Road, Andheri
(E), Mumbai 400 093 Maharashtra, India; and Global Data Services of India Ltd. and
CRISIL Properties Lid., being Companies incorporated under the Companies Act, 1956
lnod.}avhg their registered offices sitvated a1t CRISIL House, No. 121/122, Andheri-Kurla
Road, Andheri East; , Mumbai - 400093, Maharashtra, India and Irevna Research Services
Udbdn;ineowudmdalhc&muium 1956 and having its registered offices
situated at The Oval, New No. 10 & 12 (57 & 53), Venkatnarayan Road, T Nagar,
Chennai - 600 017,

“The Transferee Company” or "CRISIL" means CRISIL Limited, a Company
lnwmduﬁebchpmbAa.l”éMMminWoﬂhchﬁnﬂ
Heuse, Plot No. 121/122, Andheri-Kurla Road, Andheri (East), Mumbai - 400093,
Maharashtra, India.

“Scheme" or “the Scheme™ or “this Scheme” means this Scheme of Amalgamation in its
present form or with any modification(s) made under Clause (14) of this Scheme as
approved or directed by the 1lon'ble Jurisdictional High Counts or any other approptiate
autharity.

“High Courts" means the High Court of Bombay and High Court of Madras, and shall
include the National Company Law Tribunal as applicable,

OPERATIVE DATE
Though the Scheme shall become effective on the Effective Date, the provisions of this
Scheme shall be applicable and comes into operation from the Appointed Date.

SHARE CAPITAL

The Share Capital of The Transferor Companics as on 31 December, 2006 are given
below:

Share Capital of CRISIL Research & Information Services Lid. as on 31 December, 2006
1s as under:-



Particulars > Amount in Rs.

uth apita
25,000 Equity Shares or' Rs. 100/~ each . 2,500,000
275,bu< ~ 11% Non-Cumulative Redeemable Preference Shares of
Rs. 100 each redeemable on the expiry of 10 years from the date 27,500,000
of issue

Issucd, Subseribed and Pald up Capital
25,000 Equily Shares of Rs. 100/~ each fully paid up 2,500,000

As on the date of the Scheme being approved by the Board of Directors of the CRISIL
Research & Information Services Ltd. and the Transferee Company, there is no change in
Authorised, Issued, Subscribed and Paid-up equity share capital of the CRISIL Research &
Information Services Ltd. The entire share capital of the CRISIL Research & Information
Services Lid. is held by the Transferee Company.

~

.% 3.1.2  Share Capital offGlobal Data Services of India Lid, as on 31 December, 2006 is as under:-

Particulars Amount in Rs.

Aﬁg%gm Capital
1,000,000 Equity Shares of Rs. 10/- each 10,000,000

250,000 Equity Shares of Rs. 10/~ cach fully paid up 2,500,000

As on the date of the Scheme being approved by the Board of Directors of the Global Data
Services of India le.mdtbeTnnsfueeCompmy.lhmhnochmgeinAmhodsed.
Issued, Subscribed and Paid-up equity share capital of the Global Data Services of India
Ltd. The entire share capital of the Giokal Data Services of India Ltd, is held by the
Transferce Company, :

3.1.3  Share Capital of CRISII. Properties Lid. as on 31 December, 2006 is as under:-

Particulars Amount in Rs.
Authurised Capital
= 105,000 Equity Shares of Rs. 100/ each 10,500,000

Issued, Subscribed and Pald up Capital
5,000 Equity Shares of Rs 100/- each fully paid up 500,000

As on the date of the Scheme being approved by the Board of Direclors of the CRISIL
Propertics Ltd. and the Transferce Company, there is no change in Authorised, Issued,
Subscribed and Paid-up equity share capital of the CRISIL Properties Ltd. The entire share
capital of the CRISIL Properties Ltd. is held by the Transferee Company
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Share Capital of Irevna Research Services Lid. as on 31 December, 2006 is as under:

Particulars . Amount in Rs,
Authorised Capitai :
5.00,000 Equity Shares of Rs.10/- cach 5,000,000

Issu bseribed and Paid u it.

50,005 Equity Shares ol Rs.10/- each [ully paid up 500,050

As on the date of the Scheme being approved by the Board of Directors of the Irevna
Research Services Lid. and the ‘I'ransleree Company, there is no change in Authorised,
Issued, Subscribed and Paid-up cquity share capital of the Irevna Research Services Lid.
The entire share capital of the Irevna Research Services Ltd. is held by the Transferee
Company.

The Share Capi@l of the Transferce Company as on 31 December, 2006 are given below:

Particulars Amount in Rs.
i

10,000,000 Equity Shares of Rs. 10/« each 100,000,000

Issued, Subseribed and Pald up Capital

6,755,440 Equity Sharcs of Rs 10/- each fully paid up 6,75,54,400

As on the date of the Scheme being approved by the Board of Directors of the Transferor
Companies and the Transferee Company, there is no change in Authorised, Issued,
Subscribed and Paid-up cquity share capital of the Transferes Company.

VESTING OF UNDERTAKING

With effect from the Appointed Date, the citire business and whole of the undertaking of
the Trnsferor Companies including all its bank balances, cash in hand, loans wnd
advances and intungibles shall under the provisions of Sections 391 10 394 of the Act and
pursuani 1o the orders of the Jurisdictional High Courts or any other appropriate authority
sanctioning this Scheme and without further uct, instrument or deed, but subject to the
charges affecting the sume as on the lifTective Date be transferred and 7 or deemed to be
transferred 10 and vested in‘the Transleree Company so as (o become the investments snd
assets of the Transferee Company.

With effect from the Appointed Date, all unsecured loans, ouistanding creditors and other
liabilities of the Transferor Companies, as on the Appointed Date whether provided for or
not in the books of accounts of the Transferor Companies, and all other liabilities which
may accrue or arise afler the Appointed Date upto the Effective Date, but which relates to
the period on or upto the day of the Appointed Date, shall, pursuant to the Orders of the
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Section 394 and other applicable provisions of the Act and without any further act or deed,
be transferred or deemed (o be transferred to and vest in and be assumed by the Transferee
Company, so as 1o become as from the Appointed Date the loans, creditors and liabilities
of the Transferee Company on the same terms and conditions 3 were applicable (o the
Transferor Companics,

CONSIDERATION

As the entire Equity Share Capital of the Trunsferor Companies is held by the Transferce
Company, upon (he Scheme becoming effective the entire equity capital of the Transferor
Companies shall stand Automatically cancelled and there will not pe any issue and
allotmen( of shares of the Transferce Company.

STAFF AND EMPLOYEES

On the Scheme becoming operative, al| employees of the Transferor Companies in service
on the Effectivé Date shal| becom lo

without any break or interruption in their service and on the terms and conditions of their
employment not fess favourable than those subsisting with reference to the Transferor
Companies as on the said date.

make contributions 1o the said Fund or Funds in accordance with the provisions thereof as

per the terms provided in the respective Trust Deeds, if any, to the end and intent that ]|

rights, duties, powers and obligations of the Trunsferor Companies in relation to such
1

On the becoming effective, the Transferce Company shall account for the amalgamation

in its books as under:

) The Transferce Company shall record all the assets and liabilities of the Transferor
Companies transferred ' and vested in the Transferee ompany at their respective book
values except as discussed in Parg 7,3 below.

72 Inter company balances and investments, if any, shall be cancelled except as discussed in
Para 7.3 below,

7.3 The Transferee Company shall continue (o record the value of investment in CRISIL

Properties Lid. at its carrying amount in the nature of fixed assets, nevertheless pursuant 1o
the vesting of the building of CRISIL Properties Ltd. same shall be added 1o the fixed



assets under the heading of building and contribution by sharcholders in CAISIL
Properties shall be adjusted against the building of the Transferce Company,

74 Thedi ference, being the excess or shortfall of the net assets of the Transferor Companies

y
dm'e.teneu in accounting policy between (he Transferor Companies and the Transferee
Company, the accounting policies followed by the Transferee Company wil) prevail and
the dilference (i) the Appointed Date shall be adjusted against General Reserve of (he
Transferes Company.

8 LEGAL PrOC LEDINGS

8.1 I any suil, appeal or other proceeding of whateyer nature by or against the Transferor
Companies are pending, the same shall not abate or be discontinucd or i ay way be
prejudicially affecied by

reason of the
¢, but the said sujr, appeal or other legal Proceedings may be continued, prosecuted

s/
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9 CONTRACTS, DEEDS AND OTHER INSTRUMENTS

9.1 S\lbj‘ﬂ" lo the other Provisions of the Scheme, all contracts, deeds, bonds, agreements for
lenancies, amangements and other instruments of whatsoever nature (0 which (he
Transferor Companies are g party, or the benefit 1o which the Transferor Companies are
eligible, subsisting or operative immediuely on or before the Effective Date, shall be in
full force and effect against or in famofdteTmtheeCompmylnd may be enforced

y
Transferor Companies and 1o implement or carry out all formalities required on the part of -
the Transferor Companies 10 give effect (o (he provisions of this Scheme.,

10 CONDUCT OF BUSINESS UNT1L, EFFECIVE pATE

101 With effect from the Appointed Date and upto and including the Effective Date,
i) The Transferor Compunies shall Carry on and be deemed to have carried on their
business and aclivities and shal| be deemed 1o have held and stood possessed of
and shall hold and stand possessed of jis entire husiness and undertakings for and

i) All the profits or income accruing or arising o (he Transferor Companies or
expenditure or losses incurred by the Transferor Companies shall for all purposes
be treated and deemed 10 be the profits or income or expenditure or losses (as the
case may be) of the Transferee Company; and



iii) The Transferor Companics shall carry on their business and activities with
reasonable diligence and business prudence and shall not venture into/expand any
new businesses, alienate, charge, morigage, encumber or otherwise deal with (he
assels or any part thereof excepl in the ordinary course of business withou! the
prior consent of (he Transferce Company,

102 The Transferce Compuny shall be entitled, pending the'sanction of the Scheme, to apply to
the Ceniral Government and all other agencies, departments and authorities concemed as

are necessary under any law for such consents, Bpprovals and sanctions which the
Transferce Company may require (o carry on the business of the Transferor Companics.

PARTC- GENERAL,

11 SCHEME CONDITIONAL ON APPRO\'AUSANCTIONS

The Scheme is conditional upon and subject to:

111 Approval by requisite majority of the members/creditors of the Transferor Companies and

1.2 Certified / authenticated copies of the orders of the Jurisdictional High Courts, sanctioning
the Scheme being filed with the Registrar of Companics, Maharashira al Mumbai by
CRISIL Rescarch & Information Services L., Global Data Services of India L.,
CRISIL Properties Ltd, and CRISIL Limited and Registrar of Companies, Tamil Nadt.‘ al

L3 All other sanctions and approvals as may be required by law in respect of this Scheme
being vblained. S

I
12 DISSOLUTION OF THE TRANSFEROR COMPANY

121 On the Scheme becoming effective, the Transferor Companies shall siand dissolved
without being wound up.

13 APPLICATION TO THE JURISDICTIONAL HIGH COURTS OR SUCH OTHER
APPROPRIATE AUTHORITY

131 The Transferor Companies and l)}c Transferee Comgmy shall, with all reasonable
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14.1

142

15

15.1

16
16.1

MODIFICATIONS/AMENDMENTS TO THE SCHEME

The Transferor Companics and the Transferee Company by their respective Board of
Directors may make and/or consent 1o any modifications/ amendments to the Scheme or to
any conditions or limitations that the Courts or any other authority may deem fit to direct
or impose or which may otherwise be considered necessary, desirable or appropriate by

“them (i.e. the Board of Directors of Transferor Companies and Transferee Company and

Committee of Directors of Transferee Company).

The Transferor Companies and the Transferee Company by their respective Board of
Directors shall be authorised to take all such steps as may be necessary, desirable or proper
1o resolve any doubts, difficulties or questions whether by reason of any directive or order
of any other authority or otherwise however arising out of or under or by virtue of the
Scheme and/or any matter concerned or connceted therewith,

EFFECT OF NON-RECEIPT OF APPROVALS/SANCTIONS

In the event of any of the said sanclions and approvals referred to in Clause (1 1) not being

obtained and/ or the Scheme not being sanctioned by the Jurisdictional High Courts or
such other competent authority, this Scheme shall stand revoked, cancelled and be of no
effegt, save and except in respeet of any act or deed done prior thereto as is contemplated
hezmdcr or as 1o any rights and/ or liabilities which might have arisen or accrued
pursuant thereto and which shall be govemed and be preserved or worked out as is
specifically provided in the Scheme or as may othenwise arise in law. Each party shall
bear and pay its respective costs, charges and expenses for and / or in connection with the
Scheme.

COSTS

Tke Transferee Company shall bear and pay all costs, charges, expenses, laxes including
dutics, levies, elc in conneetion with the Scheme,

M. D. NARYTCAR
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IN Na HIce LUURT OF JULICATURE AT ~uwiRA -
\Cxijinal Jurisdiction)

wonday, the ddinth dey of July, 2007
il HUN 3Lz MRUJUSTICE S.HAJESwA AN

Comp.Petn.liz. 103 of 2007

In the matter of Coampaniies Act, 956
And
In the matter of Sections 371 t¢ 2394 of
the Companies Act, 1956
And
in the matter of Scheme of A:clyametion
Between
Crigll Research & [nformation Services Ltd.
And
Global Data 3ervices of India Limited
And
Crisil Prooeriies Limited
And
Iravna Ressarch Services Lipmited
wWith g
Crisil Limited
And
Their Hesozctive Sharehoiders

Irevna Kesearch Service Liaited,
a Company incorporated w.der the
coimpanies Aci, 1956 and having ics
Tugistered office at “The Oval®,
New No.10 & 12 (57 & 88),
Venkatnarayan Road, T.Hegax,
Ch.einal<go: 017. Repressnted by
its Company Secrotary-idr.:.Narayan ... Petitioner/
4th Transiaror Company.

This compery oetition praying this Court to pass &n

order that:



v} The 3chews .t Amelgamation of Crisii
Hosv .re  one Infoonati n Services Limltod (hereinafter
@46 1 exrred to 45 1st Iransferor Company) and Global
v~ srvices of Indis Limited (hereinafter =lso referred
13 ez 2 Transforor Company) and Crisil Prosarties
Limited (hereinarter aiso referre: to as 3xd iransferor
Lompany) and Irevna Research Services L imi:ed (herein-
after also referred to as 4th Iransferor Company or
Petitioner wompany) with Crisil Limited (hereinafter
also referred to as tho Transferees Company) and their
Tespective shareholders be sanctioned Oy this High
Court with effect from 01.04.2007 or such date as
determined in terms of the Scheme so as to be binding
on all the shareholders and creditors of the Petitioner
Company and on the said Petitioner Company namely
Irevna Research Services Limited; and

b) The Petitioner Company shall be dissolved

Athout being wound up.

This Company Pstition h2ving been heard on
19.06.2007 in the oresece of Mr.K.Ramasamy, Advocate
for the ’etitioner in the Company Petition No.108 of
2007 ant ' I.7.Chandrasekaran, Senior Panel Coun sel
appearing for the Regional Director, Southern Region,
Jepariment oi company Affairs, Chennai, and

Mr.M.Jayakumar, Assistant Official Liquidator, for



CFFicivs Licuidacor, Hign Court, +airas, o J4DOy Tndoing

o, 138 of 2007 4. ti:a <fflu_vic of

(asd

thz o= any ¥z
A.Vasuiiavan, thz 19 ione: =irector, South-m Reglua,
Lepertment of Company At{airs, Chemnal, an. the resort
dated 06.06.2007 7iled by the Cfficial Li:uidaior, High
Lourt, Madras in ' .¥.4e. 507 of 2007, and the advertisement
of the Lompany --cci.ion naving Leen wade in one issue

of English daily "ihe Hincu Jusiness Line" dated 18.9.2007
and also in one issue of Tamil caily "™Wina Malar" dated
18.9.20C7 anz this Court having dispensed vdth the
convaning, holdin, and conducting of the meeting of the
equity shareholders of the sald Petitioner ¥ Company by

an order datec 18.4,2007 and made in C.A.No.1039 of 2007
and the orders herein dated 26.4.2007 and having stoed
over for considerstion till this date and coming on this
day bafore this Court for orders in the presence of the
said Advocates for the parties hereto, and the accounts

of the Transferor Company were scrutinised with the
assistance of the Chartered Accountants and the report

of the Chartered Accountants were enclosed alongwith

the report of the Official Liquidator, High Court, iMadras,
and the report of the Chartered Accountants did not refer
to any adverze inference and the Official Liquidator has
admitted thet he did not come acrpss any material to
conclude that the affairg'ﬁt!fo;:\? Tlr':::fetor Company were
being conducted in a2 manner ptojﬁudicial tc the interest

of its members or public interest,



Thie Court dotin hereby sanction the Scheme of
Amalgamation annexed hareunder with effect from
01.4,2007 and deciare che same to be binding on all
tho shareholders and creditors of the said companies
and on the sald companies, THIS LOURT DOTH FURTHER
ORDER AS FOLLOWS:1-

(1) That, the Petitioner Company herein do
file with the Registrar of Companies, Chennal, 2
certified copy of the order within 30 days from this
date. :

(2) That, the parties to the Scheme of
Amalgamation or amy other person interested shall
be at liberty to apply to this Court for any directions
that may be necessary in regard to carrying out this
Scheme of Amalgamation snnexed hereunder.

(3) That the 4th Transferor Company Viz.M/s.
Irevna Research Services Limited shall be dissolved

without being wound up.

(4) Thet Mr.T.Chandrasekaran, Senior Panel
Counsel shall be entitled to a fee of Rs.2,500/-
(Rupees Two Thousand and Five Hundred Only) from
the Petitioner Company.

- D
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SCHEME OF AMALGAMATION
.BETWEEN
CRISIL RESEARCH & INFORMATION SERVICES LIMITED
AND
GLOBAL DATA SERVICES OF INDIA LIMITED

AND

CRISIL PROPERTIES LIMITED
AND

IREVNA RESEARCH SERVICES LIMITED
WITH
CRISIL LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS
Under Sections 391to 394 and other relevant provisions of the Companies Act, 1956

This Scheme of Amalgamation is presented pursuant to Sections 391 to 394 and other
applicable provisions of the Companies Act, 1956 for amalgamation of CRISIL
Research & Information Services Ltd., Global Data Services of India Ltd., CRISIL
Properties Ltd. and Irevna Research Services Lumted (“Transferor Companies’) with
CRISIL Limited (‘Transferee Company’) and their respective shareholders.

The Scheme is divided into following parts:

(1) Part A - dealing with definitions;

(ii) Part B - dealing with the amalgamation of CRISIL Research & Information
Services Ltd., Global Data Services of India Ltd. , CRISIL Properties Ltd. and
Irevna Research Services Ltd. MthGZISILUmite_d;

(W)  Part C - dealing with general terms and conditions.

For IREVNA RESEARCH SERVICES LTD.



1.1

1.2

1.3
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PART A

DEFINITIONS

In this Scheme, unless repugnant to the context, the following expressions
shall have the following meaning;

“The Act” means the Companies Act, 1956 and shall include any statutory
maodificalion, re-enactment or amendment thereof for the time being in force.
"The Appointed Date" means 1 April, 2007.

"The Effective Date” means the date on which the certified / authenticated
copies of the Orders of the Jurisdictional High Courts or such other competent
authority sanctioning the Scheme are filed with the Registrar of Companies,
Maharashtra at Mumbai and Registrar of Companies, Tamil Nadu at Chennai.
“The Transferor Companies” means collectively CRISI. Research &
[nformation Services Ltd., being a Company incorporated under Companies
Act, 1956 and having its registered office situated at 261-262, Solitaire Park,
151, Andheri -Kurla Road, Andheri (E). Mumbai 400 093 Maharashtra, India;
and Global Data Services of India Ltd. and CRISIL Properties Ltd., being
Companies incorporated under the Companies Act, 1956 and having their
registered offices situated at CRISIL House, Plot No. 121/122, Andheri-Kurla
Road, Andheri East; , Mumbaj - 400093, Maharashtra, India and Irevna
Research Services Ltd being incorporated under the Companies Act, 1956 and
having its registered offices situated at Oval, 57 & 58, Venkatnarayan Road, T
Nagar, Chennai - 600 017

“The Transferee Company” or "CRISIL* means CRISIL Limited, a Company
incorporated under the Companies Act, 1956 and having its registered office
at Crisil House, Plot No. 121/122, Andheri-Kurla Road, Andheri (East),
Mumbai - 400093, Maharashtra, India.

For IREVNA RESEARCH SERVICES LTD
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It "Scheme™ or “the Scheme” or “this Scheme’ means this Scheme of
Amalgamation in its present torm or with any modihcation(s) made under
Clause (14) of thuis Scheme as approved or directed by the Hon'ble
Jurisdictional High Courts or any other appropriate authority.

17 "High Courts” means the High Court ot Bombay and High Court of Madras,
and shall include the National Company Law Tribunal as applicable.

2 OPERATIVE DATE

Though the Scheme shall become effective on the Effective Date, the
provisions of this Scheme shall be applicable and comes into operation from
the Appointed Date.

3 SHARE CAPITAL

31  The Share Capital of The Transferor Companies as on 31 December, 2006 are
given below:

3.11 Share Capital of CRISIL Research & Information Services Ltd. as on 31

December, 2006 is as under:-

Particulars Amount in
Rs.

Authorised Capital

25,000 Equity Shares of Rs. 100/ - each 2,500,000

' 275,000 - 11% Non-Cumulative Redeemable Preference 27.500,000
Shares of Rs. 100 each redeemable on the expiry of 10
vears from the date of issue

Issued, Subscribed and Paid up Capital
25,000 Equity Shares of Rs. 100/~ each fully paid up 2,500,000

As on the date of the Scheme being approved by the Board of Directors of the
CRISIL Research & Information Services Ltd. and the Transferee Company,
there is no change in Authorised, Issued, Subscribed and Paid-up equity share

capital of the CRISIL Research & Information Services L.td. The entire share
For IREVNA RESEARCH SERVICES LTD.
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capital of the CRISIL. Research & Information Services Ltd. 15 held by the

Lransteree Company,

412 Share Capital of Global Data Services of India Ltd. as on 31 December, 2001 15

as under-
Particulars Amount in
Rs.
Authorised Capital
1.000,000 Equity Shares of Rs. 10/- each 10.000,000 |
Issued, Subscribed and Paid up Capital
250,000 Equity Shares of Rs. 10/- each fully paid up 2,500,000
i

As on the date of the Scheme being approved by the Board of Directors of the
Global Data Services of India Ltd. and the Transferee Company, there is o
change in Authorised, Issued, Subscribed and Paid-up equity share capital o
the Global Data Services of India 1td. The entire share capital of the Global

DauSewksoflndthd.tslddbyﬂuTnmfme&mmy.

313 Share Capital of CRISIL Properties Ltd. as on 31 December, 2006 is as under -

Particulars Amount in
Rs.

Authorised Capital

105,000 Equity Shares of Rs. 100/~ each 10,500,000

Issued, Subscribed and Paid up Capital

5.000 Equity Shares of Rs. 100/~ each fully paid up 560,000

Az on the date of the Scheme being approved by the Board of Directors of (he

CRISIL Properties Ltd. and the Transferee Company, there is no change in

Authorised, Issued, Subscribed and Paid-up equity share capital of the CRISTI.

For IREVNA RESEARCH SERVICES LTD
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'roperties Ltd, The entire share capital of the CRISIL. Properties Ltd . is held by

the Lransteree Company

Share Capital of lrevna Research Services Ltd. as on 31 December, 2006 1s as

under:-
Particulars Amount in
— Rs.
' Authorised Capital
| 5,00,000 Equity Shares of Rs. 100/ - each 50,000,000
e
500,050

} 50,005 Equity Shares of Bs. 100/- each fully paid up

As on the date of the Scheme being approved by the Board of Directors of the
Irevna Research Services Ltd. and the Transferee Company, there is no change
in Authonsed, lssued, Subscribed and Paid-up equity share capital of the
lrevna Research Services Ltd. The entire share capital of the lrevna Research

Services Ltd. is held by the Transferee Company.

The Share Capital of the Transferee Company as on 31 December, 2006 are

gven below:
Particulars | Amountin
| Rs.
| Authorised Capital
i 10,000,000 Equity Shares of Rs. 10/- each 100,000,000
| Issued, Subscribed and Paid up Capital

6,755,440 Equuty Shares of Rs 10/~ each fully paid up 6.75,54,400

As on the date of the Scheme being, approved by the Board of Directors of the

Transferor Companies and the Transferee Company, there is no change in

Jrh 3

For IREVNA RESEARCH SERVICES LTD.
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4.1

4.2

o

Authorsed, Issued, Subscribed and Paid-up equity share capital of the
I ransterve Company.
PART B - AMALGAMATION OF THE TRANSFEROR COMPANIES
WITH THE TRANSFEREE COMPANY

VESTING OF UNDERTAKING

With effect from the Appointed Date, the entire business and whale «f the
undertaking of the Transferor Companies including all its bank balances, cash
in hand, loans and advances and intangibles shall under the provisions of
Sections 391 to 394 of the Act and pursuant to the orders of the Jurisdictional
High Coummmoﬁuuppmyﬁateanﬂhor&ywﬂbﬂnglhh&hmemd
without further act, instrument or deed, but subject to the charges affecting
lhrsamensonﬂnliﬂacﬂveﬂnebetrmskuedmd/mdnmedmbe
transferred to and vested in the Transferee Company 5o as to become the
investments and assets of the Transferee Company.

With effect from the Appointed Date, all unsecured loans, outstanding
creditors and other liabilities of the Transferor Companies, as on the
Appointed Date whether provided for or not in the books of acconnts of the
Transferor Companies, and all other liabilities which may accrue or arise after
the Appointed Date upto the Effective Date, but which relates to the period an
or uplo the day of the Appointed Date, shall. pursuant to the Orders of the
Jurisdictional High Courts or such other competent authority as may be
applicable under Section 394 and other applicable provisions of the Act and
without any further act or deed, be transferred or deemed to be transferred to
and vest in and be assumed by the Tr.ansfene Company, so as to become as
from the Appointed Date the loans, creditors and liabilitics of the Transferee
Company on the same terms and conditions as were applicable (o the

Transferor Companies.
For IREVNA RESEARCH SERVICES LTD
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6.1

6.2

449

o (0

CONSIDERATION

As the entire Equity Share Capital of the Transteror Companies is held by the
Transferee Company, upon the Scheme becoming effective the entire equity
capital of the Transferor Companies shall stand automatically cancelled and

there will not be any issue and allotment of shares of the Transferee Company.
STAFF AND EMPLOYEES

On the Scheme becoming operative, all employees of the Transferor
Companies in service on the Effective Date shall become employees of the
Transferee Company on such date without any break or interruption in their
service and on the terms and conditions of their employment not less
favourable than those subsisting with reference to the Transferor Companies

as on the said date.

It is expressly provided that, on the Scheme becoming effective, the Provident .
Fund, Gratuity Fund, Superannuation Fund or any other Special Fund or
Trusts if any, created or existing for the benefit of the staff and employees of
the Transferor Companies shall become trusts/funds of the Transferee
Company for all purposes whatsoever in relation to the administration or

operation of such Fund or Funds or in relation to the obligation to make
contributions to the said Fund or Funds in accordance with the provisions
thereof as per the terms provided in the respective Trust Deeds, if any, to the
end and intent that all rights, duties, powers and obligations of the Transferor
Companies in relation to such Fund or Funds shall become those of the
Transferee Company. It is clarified that the services of the staff and
employees if any of the Transferor Companies will be treated as having been

continuous for the purpose of the said Fund or Funds.

For IREVNA RESEARCH SERVICES LTD.
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ACCOUNTING TREATMENT IN BOOKS OF THE TRANSFEREE
COMPANY

On the Scheme becoming effective, the Transferee Company shall account for
the amalgamation in its books as under:

The Transferee Company shall record all the assets and liabilities of the
Transferor Companies transferred to and vested in the Transferee Company at
their respective book values except as discussed in Para 7.3 below.

Inter company balances and investments, if any, shall be cancelled except as
discussed in Para 7.3 below.

The Transferee Company shall continue to record the value of investment in
CRISIL Properties Ltd. at its carrying amount in the nature of fixed assets,
nevertheless pursuant to the vesting of the building of CRISIL Properties Ltd.
same shall be added to the fixed assets under the heading of building and
contribution by shareholders in CRISIL Properties shall be adjusted against
the building of the Transferee Company.

The difference, being the excess or shortfall of the net assets of the Transferor
Companies transferred to the Transferee Company and/or after making
adjustments as above and any differences in accounting policy between the
Transferor Companies and the Transferee Company, the accounting policies
followed by the Transferee Company will prevail and the difference till the
Appointed Date shall be adjusted against General Reserve of the Transferee
Company.

LEGAL PROCEEDINGS

If any suit, appeal or other proceeding of whatever nature by or against the
Transferor Companies are pending, the same shall not abate or be
discontinued or in any way be prejudicially affected by reason of the
amalgamation or by anything contained in this Scheme, but the said suit,

appeal or other legal proceedings may be continued, prosecuted and enforced

For IREVNA RESEARCH SERVICES LTD.
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by or against the Transferee Company in the same manner and to the same
ertent as it would or might have been continued, prosecuted and enforced by

or aganst the Transteror Companies as if this Scheme had not been made

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Subject to the other provisions of the Scheme, all contracts, deeds, bonds,
Agreements for tenancies, arrangements and other instruments of whatsoever
nature to which the Transteror Companies are a party, or the benefit to which
the Transferor Companies are eligible, subsisting or operative immediately on
or before the Effective Date, shall be in full force and effect against or in favour
of the Transferee Company and may be enforced as fully and effectively as (f
instead of the Transferor Companies, the Transferee Company had been a
party or beneficiary thereto from the inception. The Transferee Company shall
enter into and/or issue and/or execute deeds, writings or confirmation or
enter into any tripartite agreement, confirmations or novations to which the
Transferor Companies will, if necessary, also be a party in order to give formal
effmtothepmvisiomoflhisdeme.i!somuimdorbemmsmmuy.
Further, the Transferee Company shall be deemed to be authorised to execute
any such deeds, writings or confirmations on behalf of the Transferor
Companies and to implement or carry out all formalities required on the part
of the Transferor Companies to give effect to the provisions of this Scheme.
CONDUCT OF BUSINESS UNTIL EFFECIVE DATE

With effect from the Appointed Date and upto and including the Effective

i) The Transteror Companies shall carty on and be deemed to have
carned on their business and activities and shall be deemed to have
held and stood possessed of and shall hold and stand possessed of its

For IREVNA RESEARCH SERVICES LTD,
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cniire business and undertakings for and on account of and in frves for
the Transferee Company,

i Al the profits or income accruing or ansing to the Transferor
Companies or expenditure or losses incurred by the Transferor
Companies shall for all purposes be treated and deemed to be the
profits ‘'or income or expenditure or losses (as the case may be) of the
Transferee Company; and

i) The Transferor Companies shall carry on their business and activities

with reasonable diligence and business prudence and shall not venture

Company.

102 The Transferee Company shall be entitled, pending the sanction of the
Scheme, to apply to the Central Government and all other agencies,
departments and authorities concerned as are necessary under any law for
such consents, approvals and sanctions which ithe Transferee Company may
require to carry on the business of the Transferor Companies.

PART C - GENERAL

11 SCHEME CONDITIONAL ON APPROVAL/SANCTIONS
The Scheme is conditional upon and subject to;

1.2 Certified / authenticated copies of the orders of the Jurisdictional High
Courts, sanctioning the Scheme being filed with the Registrar of Companies,

Maharashtra at Mumbaj by CRISIL. Research & Information Services Lud,
FGREVNARESEARCM SERVICES LTD
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Global Data Services of India Lid , CRISIL Properties Ltd and CRISIL Limited
and Kegustrar of Companies, lamil Nadu at Chennal by lrevna Research
Services Limited

Hb Al other sanctions and approvals as inay be required bn law in respect of this

Scheme being obtained.

12 DISSOLUTION OF THE TRANSFEROR COMPANY
121 On the Scheme becoming effective, the Transferor Companies shall stand

dissolved without being wound up.

13 APPLICATION TO THE JURISDICTIONAL HIGH COURTS OR SUCH
OTHER APPROPRIATE AUTHORITY

131 The lransferor Companies and the Transferee Company shall, with all
reasonable dispatch, make applications / petitions to the Jurisdictional High
Courts or any other appropriate authority, for sanction of the Scheme and for
dissolution of the Transferor Companies without winding up under Sections

391 to 394 of the Act and other applicable provisions of the Act.

14 MODIFICATIONS/AMENDMENTS TO THE SCHEME

141 The Transferor Companies and the Transferee Company by their respective
Board of Directors may make and/or consemt to any modifications/
amendments to the Scheme or to any conditions ar imitations that the Courts
or any other authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by them (Le. the
Board of Duectors of Transfemr Companies and Transferee Company and
Cumnuttee of Dmecm of Tramferee Company).

142 The Transferor Compmlm)nd‘the Transferee Company by their:respective

Board of Directors shall be authorised to take all such steps .as may be
For IREVINA RESEARCH SERVICES LTD.
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Hevessary. desirable or proper to resolve any doubts, ditficulties or questions
whether by reason of any directive or order of anv other authorty or
otherwise however ansing out of or under or by virtue of the Scheme and /or

any matter concerned or connected thesewith,

15 EFFECT OF NON-RECEIPT OF APPROVALS/SANCTIONS

131 In the event of any of the said sanctions and approvals referred to tn Clanse
(11) not being obtained and/ or the Scheme not being sanctioned by the
Jurisdictional High Courts or such other competent authority, this Scheme
shall stand revoked, cancelled and be of no effect, save and except in respect
of any act or deed done prior thereto as is contemplated hereunder or as to
any rights and/ or liabilities which might have arisen or accrued pursuant
thereto and which shall be governed and be preserved or worked out as is
specifically provided in the Scheme or as may otherwise arise in law. Each
party shall bear and pay its respective costs, charges and expenses for and / or

in connection with the Scheme.

16 COSTS
16.1 The Transferee Company shall bear and pay all costs, charges, expenses, taxes

including duties, levies, et in connection with the Scheme.

WITNESS, The Hon'ble Thiru. AJIT PRAKASH SHAH,
The Chief Justice of Madras-High Court, aforesaid
this the 9th day of July, 2007. -

Sd/A.Kadarkaraimani
N DEPUTY REGISTRAR (0.5)

/Certified to be true copy/
Dated this the /2/1 day of D‘H}7 2007.
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HIGH COURT, BOMBAY

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO. 266 OF 2016
CONNECTED WITH
- COMPANY SUMMONS FOR DIRECTION NO. 177 OF 2016
PIPAL RESEARCH ANALYTICS AND INFORMATION SERVICES
INDIA PRIVATE LIMITED = ... Petitioner
AND
COMPANY SCHEME PETITION NO. 267 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 178 OF 2016
COALITION DEVELOPMENT SYSTEMS (INDIA) PRIVATE LIMITED

............ Petitioner
. - AND
COMPANY SCHEME PETITION NO. 268 OF 2016
P . - CONNECTED WITH
OV N COMPANY SUMMONS FOR DIRECTION NO. 179 OF 2016
i @ \\% MERCATOR INFO-SERVICES INDIA PRIVATE LIMITED
) :v\._ e ' )

(el .
| = } ; B PPTRTRYP Petitioner

In the 'm_a'tter of Sections 391 to 394 of the

Companies Act, 1956 and other relevani

. provisions of the Companies Act, 2013;

AND

In the matter of Scheme of Amalgarmation
or

Pipal Research Analytics And Information

Services India Private Limited (“the

Transferor Company 17)
AND

Coalition Development Systems (India)

::: Uploaded on - 21/09/2016 :: Downloaded on - 22/09/2016 10:17:41 :::CMIS-CC
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Private Limited (“the Transferor Company
27)
AND

Mercator Info-Services India Private

Limited (“the Transferor Company 3”)
WITH
CRISIL Limited (“the Transferee
Company”)
AND
their respective Shareholders and

Creditors

Called for Hearing
Mr. Rajesh Shah i/b Rajesh.Shah & Co., Advocates for the Petitioners.

Mr. A. R. Singh i/b Mr. Pankaj Kapoor for Regional Director.
Mr. Vinod Sharma Official Liquidator, present in all the Company Schemc

Petitions

CORAM: AK. Menon, J.
DATE: 8th September, 2016

1. Heard the learned Advocate for the Petitioner Companies. No
objector has come before the court to Dpposethe Scheme and nor

any party has controverted any averments made in the petition.

2. The sanction of the Court is sought under Sections 391 to 394 of
the Companies Act, 1956 and other applicable provisions of the
Companies Act, 1956 / Companies Act, 2013 to the Scheme of
Amalgamation of Pipal Research Analytics And Information
Services India Private Limited and Coalition Development Systems
(India) Private Limited and Mercator Info-Services India Private
Limited with CRISIL Limited and their respective Shareholders and

Creditors,
Page 2 of &
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3. Learned Advocate for the Petitioners states that the Petitioner in

Company Scheme Petition No. 266 of 2016 is presently engaged in

provision of providing low risk IT Enabled Services in the area of

corporate research, Petitioner in Company Scheme Petition No.

- 267 of 2016 is presently engaged in the business of providing
Researched Data Processing services, Petitioner in Company

Scheme Petition No. 268 of 2016 is presently engaged in the

business of providing Researched Data Processing Services.

4. The rationale for the merger is reducing the multiple layer
inefficiencies, consolidation and synergies of operations,
administrative convenience and reduction in administrative cost

and overheads.

5. Learned Advocate for the Petitioners further states that the

Petitioner Companies. ~ai-e' wholly owned subsidiaries of the

== Transferee Company ‘and all the shares of the Petitioner
Trx o
LP/}\ Companies are presently held by the Transferee Company, CRISIL

Limited and its nominees and -after the Scheme-being sanctioned,
no new. shares are reqmred to be 1ssuec1 to the members of the

Pehtwner Companies by the Transf ree Company and the entire

share capital of the Petitioner Compames will stand cance]led and

also in view of the judgement of ‘this Court in Mahaamba
Investments Limited Vs IDI Limited {2001) Company Cases 105,
ﬁ].ihg of a separate Company. Summons for ‘Di}é‘c'fion and Company
Scheme for Petition by CRISIL Liﬁﬁted, tﬁe Transferee Company
was dispensed with, by order dated 4th March, 2016 passed in
CSD NOS. 177 to 179 of 2016.

6. The Petitioner Companies/Transferee Company approved the said
Scheme by passing Board Resolutions which are annexed to the

respective Company Scheme Petitions of the Petitioner Companies.

e 7. Learned Advocate for the Petitioners state that Petitioner

Companies have complied with all directions passed in company

Page 3 of 6

::: Uploaded o - 21/09/2016 :: Downloaded on - 22/09/2016 10:17:41 :::CMIS-C(.

“Disclaimer Clause l: Authenticated copy is not a Certified Copy”



)

o
&

>

oA

’

Pgund 4

R

-

S

-

BN

S

68722%
HIGH COURT, BOMBAY

summons for Directions and that the Scheme has been filed in
consonance with the orders passed in respective Company

summons for Directions.

8. Learned Advocate for the DPetitioners further states that the
Petitioner Companies have complied with all requirements as per
directions of this Court and they have filed necessary affidavits of
compliance in the Court. Moreover, Petitioner Companies
undertake to comply with all statutory requirements if any, as
required under the Companies Act, 1956 / 2013 and the Rules

made there under. The said undertaking is accepted.

9. The Regional Director has filed an Affidavit on 7t September, 2016
stating therein that save and except as stated in paragraph 6 (aj,
6(b) and 6(c) of the said a.fﬁda.v:t, it appears according to Regional
Director, that the Scheme is not prejudicial to the interest of

shareholders and pubhc

In paragraph 6(&] 6(b} and 6(c) of the said aiﬁdawt it is stated
that: 7

a) In addition to the comphance ofAr:countmg Standard -14,
the Transferee Company shall spass such accounting
entries which are necessary in connection with the
scheme to comply with other apphcable Accountmq
Standard such as AS-5 etc.

b) Regarding Clause 6.4 of the scheme; it 18, subm:rted that
the surplus if any arising out of the scheme shall be
credited to Capital Reserve and deficit if any arising out
of the same be debited to Goodwill Account and will not
be adjusted ayainst Profit and Loss Account of the
Transferee Company.

c) That the Deponent further submits that the Tax
implication if any arising out of this scheme shall be
subject to final decision of Income Tax Authority and
approval of the scheme by Hon'ble High Court may not
deter the Income Tax Authority to scrutinize the tax
returns filed by the petitioner company after giving effect

Page 4 of' €
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to the amalgamation The decision of the Income Tax
Authority is binding on the petitioner company.

10. As far as observations made in paragraph 6(a) and 6 (b) of Affidavit
of the Regional Director is concerned, the Transferee Company
undertakes that it will comply with all applicable Accounting
Standards. Further, in addition to compliance with the applicable
Accounting Standards, the Transferee Company shall pass such
accounting entries as may be necessary in connection with the
Scheme of Amalgamation to comply with any other applicable
Accounting Standard.

11. As far as observations made in paragraph 6(c) of Affidavit of the
Regional Director is concerned, the Transferee Company submits
that the Transferee Comp‘é‘.ny-':is bound to comply with all
applicable provisions of the “iﬁcome Tax Act and all tax issues
arising out of the V‘Scf‘:‘heme of Amalgamation will be met and

answered in accordémce with law.

12. The Counsel for the Reglonal Director on mstructlons of Mr. S.
Ramakantha Joint Director in‘the oﬁ'lce of Reglonal Director, Ministry of
Corporate Affairs, Western Reglon,,M‘ =bz:u states that they are

satisfied with ‘the undertaking and. submlssmns given by the

Petitioner Companies. The said undertalqng given by the Petitioner

Comparues are accepted.

13. The Official Liquidator has filed his report on 26“‘ July, 2016 in all
the Company Scheme Petitions stating that the affairs of the
Transferor Companies have been conducted in a proper manner
and that Transferor Companies may be ordered to be dissolved

without being wound up.

14. From the material on recofd, the Scheme appears to be fair and
reasonable and is not violative of any provisions of law and is not

contrary to public policy.

Page 5 of 6
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15. Since all the requisite statutory compliances have been fulfilled, all
the Company Scheme Petitions are made absolute in terms of

prayer clauses (a) to (c)

16. The Petitioner Companies/Transferee Company to lodge a copy of
this order and Scheme duly authenticated by the Company
Registrar, High Court {0.5.), Bombay with the concerned
Superintendent of Stamps, for the purpose of adjudication of
stamp duty payable, if any, on the same within 60 days from the

date of issuance of Order.

17. Petitioner Companies/Transferee Company are directed to file a
copy of this order along with a copy of the Scheme with the
concerned Registrar of Companies, electronically, along with E
Form 21 f E-Form INC 28 in addition to physical copy as per the
provisions of the Companies Act 1956 / 2013

18. All the Petitioner_‘.Companies to pay costs of Rs.10,000/- each to
the Regiona] Director, Western Region Mumbai and to the Official
L1qu1dator, High Court, Bombay Costs 1o be paid within - four
weeks from the date of the order.

19. Fl]jng and issuance of the drawn up order is dispensed with.

20. All concerned regulatory authoritie.sr to "act on a copy of this order
along with Scheme duly authenticated by the Company Registrar,
High Court (O. S.), Bombay.:

(A.K. Menon, J.)

CERTIFICATE

I certify that this Order uploaded is a true and correct copy of original signed
order.

Uploaded by: - Shankar Gawde, Stenographer
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SCHEME OF AMALGAMATION
OF

PIPAL RESEARCH ANALYTICS AND INFORMATION
SERVICES INDIA PRIVATE LIMITED

AND
COALITION DEVELOPMENT SYSTEMS (INDIA) PRIVATE LIMITED
AND
MERCATOR INFO-SERVICES INDIA PRIVATE LIMITED
WITH
CRISIL LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956 AND THE

RULES MADE THEREUNDER OR ANY OTHER SECTION FOR THE
TIME BEING IN FORCE

The Scheme of Amalgamation is presented under Sections 391 to 394 and other applicable
provisions of the Companies Act, 1956 for amalgamation of Pipal Research Analytics And
| Information Services India Pvt Ltd (“Pipal™), Coalition Development Systems (India) Private
1 Limited (“Coalition™) and Mercator Info-Services India Private Limited (“Mercator™) with
CRISIL Limited (“CRISIL”). This Scheme also provides for various other matters
consequential or otherwise integrally connected herewith.

The Purpose and Rationale of this Scheme is as under:

Reducing the multiple layer inefficiencies
Consolidation and synergies of operations
Administrative convenience

Reduction in administrative cost and overheads

The Schenie is divided into following parts:

(i) Part A — deals with definitions and Share Capital;

(i1) Part B — deals with the amalgamation of Pipal Research Analytics And Information
Services India Private Limited, Coalition Development Systems (India) Private
Limited, and Mercator Info-Services India Private Limited with CRISIL Limited

(iti)  Part C - deals with General Terms and Conditions.

PART A

1. DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following
expressions shall have the following meaning:

1.1 “Act" or “the Act” means the Companies Act, 1956 and Companies Act, 2013 (to
the extent applicable) and rules made thereunder and shall include any statutory



1.5

1.9

1.10

1.11

1.12

1.13

modifications, amendments or re-enactment thereof for the time being in force. Any
references to the provisions of the Companies Act, 1956 shall be construed to be
references to the corresponding provisions in the Companies Act, 2013.

"Appointed Date” means the st day of April 2016, or such other date as may be fixed
by the High Court or such other competent authority as may be applicable.

“Board of Directors” or “Board” means the board of directors of Pipal, Coalition,
Mercator and CRISIL or of any one or the relevant one of Pipal, Coalition and
Mercator or CRISIL, as the case may be, and shall include a duly constituted
committee thereof.

“Coalition” or “Second Transferor Company” means Coalition Development
Systems (India) Private 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.

“Court” or “High Court” means the High Court of Judicature at Bombay and shall
include the National Company Law Tribunal or any other like judicial body, if
applicable.

“CRISIL” or “Transferee Company” means 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.

"Effective Date' means the date on which the certified copies/authenticated copies
of the Orders sanctioning this Scheme of Amalgamation, passed by the High Court of
Judicature at Bombay or such other competent authority, as may be applicable, are
filed with the Registrar of Companies, Mumbai.

“Government” means any applicable central, state or local government, legislative
body, regulatory or administrative authority, agency or commission or any court or
tribunal, board, bureau, instrumentality, judicial or arbitral body having jurisdiction/
over the territory of India. !i ¥

“Mercator” or “Third Transferor Company” means Mercator Info-Services India
Private 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.

“Pipal” or “First Transferor Company” means Pipal Research Analytics And
Information Services India Pvt Ltd a company incorporated under the Companies Act
1956, and having its Registered Office at CRISIL House, Central Avenue,
Hiranandani Business Park, Powai, Mumbai 400076.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation
in its present form or with any modification(s) made under Clause 15 of this scheme
as approved or directed by the High Court of Judicature at Bombay or any other
appropriate authority.

“Stock Exchange” means BSE Limited and National Stock Exchange of India
Limited,

All terms and words not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under the
Act, the Securities Contract (Regulation) Act, 1956, the Depositories Act, 1996 and
other applicable laws, rules, regulations, bye-laws, as the case may be, or any statutory
modification or re-enactment thereof from time to time.

DATE OF TAKING EFFECT AND OPERATIVE DATE
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3.4

The Scheme set out herein in its present form or with any modification(s) and
amendment(s) made under Clause 15 of the Scheme shall be effective from the
Appointed Date but shall be operative from the Effective Date.

SHARE CAPITAL
The share capital of Pipal as on December 31,2014 is as under:
Particulars Amount (in Rs.)

Authorised Capital
100,000 Equity Shares of Rs. 10/- each 1,000,000
Total 1,000,000
Issued, Subscribed and Paid-up Capital
10,000 Equity Shares of Rs. 10/- each fully paid up 100,000
Total B 100,000

Subsequent to December 31, 2014 there is no change in the issued, subscribed and
paid-up capital of Pipal. As on date, Pipal is a wholly-owned subsidiary of CRISIL.
The entire share capital of Pipal is held by CRISIL and its nominees.

The share capital of Coalition as on March 31, 2015 is as under:

Particulars

Amount (in Rs.)

Authorised Capital

50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000
Issued, Subscribed and Paid-up Capital

50,000 Equity Shares of Rs. 10/-each fully paid up 500,000
Total 500,000

Subsequent to March 31, 2015 there is no change in the issued, subscribed and paid-
up capital of Coalition. As on date, Coalition is a wholly-owned subsidiary of CRISIL.
The entire share capital of Coalition is held by CRISIL and its nominees.

The share capital of Mercator as on March 31, 2015 is as under:

Particulars

Amount (in Rs.)

Authorised Capital

1,00,000 Equity Shares of Rs. 10/- each ©10,00,000 |
Total 10,00,000
Issued, Subscribed and Paid-up7C=1-pit§l_

1,00,000 Equity Shares of Rs. 10/- each fully paid up 10,00,000
Total 10,00,000

Subsequent to March 31, 2015 there is no change in the issued, subscribed and paid-
up capital of Mercator. As on date, Mercator is a wholly-owned subsidiary of CRISIL.
The entire share capital of Mercator is held by CRISIL and its nominees.

The share capital of CRISIL as on December 31, 2014 is as under:

Particulars Amount (in Rs.)
Authorised Capital
100,000,000 Equity Shares of Re.1/- each 100,000,000
Total 100,000,000
Issued, Subscribed & Paid up Capital
7,13,57,055 Equity Shares of Re.1/- each 7,13,57,055
Total 7,13,57,055

Subsequent to December 31, 2014 there is a change in the issued, subscribed and paid-
up capital of the CRISIL. Accordingly, the issued, subscribed and paid up share capital

of CRISIL as on date is as below:




Particulars

Amount (in Rs.)

Authorised Capital

100,000,000 equity shares of Re. 1/- each

100,000,000

Total

100,000,000

Issued, Subscribed & Paid up Capital

7,12,09,103 equity shares of Re. 1/- each

7,12,09,103

Total

7,12,09,103

The shares of CRISIL are currently listed on the Bombay Stock Exchange and the

National Stock Exchange.

PART B

TRANSFER AND VESTING OF UNDERTAKING OF PIPAL, COALITION

AND MERCATOR

Upon coming into effect of this Scheme and subject to the provisions of this Scheme,
with effect from the Appointed Date, the entire business and whole of the undertakings
of Pipal, Coalition and Mercator shall be vested in and/or be deemed to have been
vested in and amalgamated with CRISIL, as a going concern, without any further deed
or act, together with all its assets, liabilities, properties, rights, benefits and interest
therein, subject to existing charges thereon in favour of banks and financial
institutions or otherwise, as the case may be and subject to the provisions of the
Scheme in accordance with Sections 391-394 of the Act and all other applicable

provisions of law, if any.

4.2 Without prejudice to the generality of the foregoing:

(a) the assets of Pipal, Coalition and Mercator shall include, without limitation:

reversion, corporeal or incorporeal, movable or immovable, tangible af “.;
intangible) of whatsoever nature, and wherever situated, including but -
not limited to immovable properties, plant and machinery, furniture and,

fixtures, office equipment, other equipment, computers, airﬁ“,_r

conditioners and refrigerators, investments, cash on hand, stock in
trade, advances, claims whether recognized or not (including those
under any shareholder or share purchase agreements)

(i) all licenses, permissions, approvals and consents including
environmental approvals and approvals of various regulatory bodies;

(iii) all intellectual property rights including copy rights, trade marks, logos,
brands whether registered or not and other intellectual property rights;

(iv) all rights relating to property including lease/tenancy rights,
sublicensing, subleasing rights or rights to grant subtenancy, easement
rights, permissions, approved use; title, interest, contracts, consents,
approvals or powers of every kind, nature and descriptions whatsoever

and wherever situated as on the Appointed Date;

(v) all rights and benefits under any contracts with customers, suppliers,
sellers, shareholders (including rights under any shareholder or share
purchase agreements), and other counterparties; and

(vi) all tax incentives, minimum alternate tax credit, cenvat credit, sales tax
credit, all other rights, (including rights under any shareholder or share

purchase agreements).

(b) the liabilities shall include all debts, liabilities, contingent liabilities, duties
and obligations of Pipal, Coalition and Mercator as on the Appointed Date,
whether or not provided in the books of Pipal, Coalition and Mercator, which
shall be deemed to be the debt, liabilities, duties and obligations of CRISIL
as the case may be, and it shall not be necessary to obtain the consent of any
third party or other person who is a party to any contract or arrangement
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(i)  all properties and assets (whether real or personal, in possession oF”<>,’
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(including any shareholder or share purchase agreement) by virtue of which
such debits, liabilities, contingent liabilities, duties and obligations have arisen
in order to give effect to the provisions of this sub-clause.

Provided that the Scheme shall not operate to enlarge the security for the said
liabilities of Pipal, Coalition and Mercator which shall vest in CRISIL by
virtue of the Scheme and CRISIL shall not be obliged to create any further,
or additional security thereof after the amalgamation has become effective or
otherwise. The transfer / vesting of the assets of Pipal, Coalition and Mercator
as aforesaid shall be subject to the terms and conditions of the existing charges
/ hypothecation / mortgages over or in respect of the assets or any part thereof
of CRISIL.

All the assets, licenses, permits, quotas, including approvals of various
regulatory bodies, permissions, incentives, benefits, loans, subsidies,
concessions, grants, rights, claims, leases, tenancy rights, copy rights, trade
marks, logos, brands, liberties, special status and other benefits or privileges
enjoyed or conferred upon or held or availed of by and all rights and benefits
that have accrued to Pipal, Coalition and Mercator upto the Appointed Date
or after the Appointed Date and prior to the Effective Date in connection with
or in relation to the operations of Pipal, Coalition and Mercator shall, pursuant
to the provisions of Section 394(2) of the Act, without any further act,
instrument or deed, be and stand transferred to and vested in and or be deemed
to have been transferred to and vested in and be available to CRISIL so as to
become as and from the Appointed Date the assets, licenses, permits, quotas,
approvals including permissions, exemptions, exclusions, incentives, loans,
subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties,
special status and other benefits or privileges of CRISIL and shall remain
valid, effective and enforceable on the same terms and conditions to the extent
permissible under law.

Provided that notwithstanding anything contained in any document, papers or
writings executed by Pipal, Coalition and Mercator, this Scheme shall not
operate to enlarge the security for any loan, deposit or facility created by or
available to Pipal, Coalition and Mercator which shall vest in CRISIL by
virtue of the Scheme and CRISIL shall not be obliged to create any further,
or additional security therefor as a condition for approval of the Scheme, after
the Scheme has become effective or otherwise.

On the scheme becoming effective, all moveable assets including cash in
hand, if any, of Pipal, Coalition and Mercator, capable of passing by manual
delivery or constructive delivery or by endorsement and delivery, shall be so
delivered or endorsed and delivered, as the case may be to CRISIL.

In respect of all movables other than those specified in sub clause (b) above,
including sundry debtors, outstanding loans and advances, if any recoverable
in cash or in kind or for value to be received, bank balances and deposits, if
any, with government, semi government, local and other authorities and
bodies, customers and other persons, the same shall, without any further act,
instrument or deed, be transferred to and stand vested in and, or be deemed to
be transferred to and stand vested in CRISIL under the provisions of Sections
391 to 394 of the Act.

The entitlement to various benefits under incentive schemes and policies in
relation to Pipal, Coalition and Mercator shall stand transferred to and be
vested in and/or be deemed to have been transferred to and vested in CRISIL
together with all benefits, entitlements and incentives of any nature
whatsoever. Such entitlements shall include (but shall not be limited to)
income tax, sales tax, value added tax, excise duty, service tax, customs and
other incentives in relation to Pipal, Coalition and Mercator to be claimed by



CRISIL with effect from the appointed date as if CRISIL was originally
entitled to all such benefits under such incentive scheme and/or policies,
subject to continued compliance by CRISIL of all the terms and conditions
subject to which the benefits under such incentive schemes were made
available to Pipal, Coalition and Mercator.

(e) The provisions of this Scheme as they relate to the merger of Pipal, Coalition
and Mercator with CRISIL, have been drawn up to comply with the
conditions relating to “amalgamation” as defined under Section 2(1B) of the
Income-tax Act, 1961. If any terms or provisions of the Scheme are found or
interpreted to be inconsistent with the provisions of the said Section of the
Income-tax Act, 1961, at a later date including resulting from an amendment
of law or for any other reason whatsoever, the provisions of the said Section
of the Income-tax Act, 1961, shall prevail and the Scheme shall stand
modified to the extent determined necessary to comply with Section 2(1B) of -
the Income-tax Act, 1961. Such modification will, however, not affect the
other parts of the Scheme.

5 CONSIDERATION

5.1 The entire issued, subscribed and paid-up share capital of Pipal, Coalition and
Mercator is directly held by CRISIL along with its nominees. Upon the Scheme
becoming effective, no shares of CRISIL shall be allotted in lieu or exchange of its
holding in Pipal, Coalition and Mercator and CRISIL’s investment in the entire share
capital of Pipal, Coalition and Mercator shall stand cancelled in the books of CRISIL.
Upon the coming into effect of this Scheme, the share certificates, if any, and/or the
shares in electronic form representing the shares held by CRISIL in Pipal, Coalition
and Mercator shall be deemed to be cancelled without any further act or deed for
cancellation thereof by CRISIL, and shall cease to be in existence accordingly.

6 ACCOUNTING TREATMENT =

On the Scheme becoming effective, the accounting for amalgamation will be done in*‘:k
accordance with the pooling of interest method referred to in Accounting Standard 14 <
Accounting for Amalgamation.

6.1 CRISIL shall record all the assets and liabilities of Pipal, Coalition and Mercator,
transferred to and vested in CRISIL, at the respective book values as appearing in the
books of Pipal, Coalition and Mercator.

6.2 The Reserves and Surplus of Pipal, Coalition and Mercator will be merged with those of
CRISIL in the same form as they appeared in the financial statements of Pipal, Coalition
and Mercator.

6.3 The investments in the share capital of Pipal, Coalition and Mercator appearing in the
books of CRISIL will stand cancelled.

6.4 The difference between the value of assets over the value of liabilities including reserves 1
of Pipal, Coalition and Mercator transferred to CRISIL pursuant to the High Court order, )
after adjusting for the investments in the share capital of Pipal, Coalition and Mercator as
appearing in the books of CRISIL, shall be adjusted against the reserves of CRISIL in the
following order;

a) Capital reserve;
b) General reserve;
¢) Balance, if any, against Profit & Loss account;

6.5 The inter-corporate deposits/loans or any type of receivable or payables and advances
outstanding between CRISIL and Pipal, Coalition and Mercator inter-se shall stand
cancelled and there shall be no further obligation/outstanding in that behalf. Further no



interest shall be provided on loan and advances or any outstanding if any after Appointed
Date.

6.6 In case of any difference in accounting policy between CRISIL Pipal, Coalition and
Mercator, the impact of the same till the Appointed Date will be quantified and adjusted
in the reserves of CRISIL to ensure that the financial statements of CRISIL reflect the
financial position on the basis of consistent accounting policy.

7 DISSOLUTION WITHOUT WINDING UP

On the Scheme becoming effective, Pipal, Coalition and Mercator shall stand
dissolved without being wound-up.

8 CONDUCT OF BUSINESSES UNTIL EFFECTIVE DATE
8.1 With effect from the Appointed Date and upto and including the Effective Date:

(a) Pipal, Coalition and Mercator shall carry on and be deemed to have been carrying
on their business and activities and shall stand possessed of and hold all of their
properties and assets for and on account of and in trust for CRISIL. Pipal,
Coalition and Mercator hereby undertake to hold the said assets and discharge
liabilities with utmost prudence until the Effective Date.

(b) Pipal, Coalition and Mercator shall carry on their businesses and activities with
reasonable diligence, business prudence and shall not without the prior written
consent of Board of Directors of CRISIL, make any further issue of shares by
way of rights or bonus or otherwise, alienate, charge, mortgage, encumber or

N otherwise deal with or dispose of their undertakings or any part thereof except in
\\2\ the ordinary course of business nor shall they undertake any new businesses or a
_?E. substantial expansion of their existing businesses, nor shall they create any new
T?; financial liabilities without the consent of Board of Directors of CRISIL except

in the ordinary course of business.

e (c) All the profits or income accruing or arising to Pipal, Coalition and Mercator or
expenditure or losses arising to or incurred by Pipal, Coalition and Mercator,
with effect from the said Appointed Date shall for all purposes and intents be
treated and be deemed to be and accrue as the profits or income or expenditure
or losses of CRISIL.

(d) Pipal, Coalition and Mercator shall be entitled to declare and pay dividends to its
shareholders subject to prior approval of the Board of Directors of CRISIL.

9 LEGAL PROCEEDINGS

9.1  All legal proceedings, including arbitration proceedings, of whatsoever nature, by or
against Pipal, Coalition and Mercator pending and / or arising at or after the Appointed
Date, as and from the Effective Date shall not abate or be discontinued or be in any way
prejudicially affected by reason of the Scheme or by anything contained in this Scheme
but shali be continued and enforced by or against CRISIL in the manner and to the same
extent as would or might have been continued and enforced by or against Pipal,
Coalition and Mercator.

9.2 After the Appointed Date, if any proceedings are taken against Pipal, Coalition and
Mercator the same shall be defended by and at the cost of CRISIL.

9.3 CRISIL undertakes to have all legal or other proceedings initiated by or against Pipal,
Coalition and Mercator referred to in Clause 9.1 above transferred into its name and to
have the same continued, prosecuted and enforced by or against CRISIL after the
Effective Date.
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10.1

10.2

10.3

10.4

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Subject to other provisions contained in this Scheme all contracts, deeds, bonds,
agreements, arrangements, schemes, insurance policies, indemnities, guarantees and
other instruments of whatever nature to which Pipal, Coalition and Mercator are parties
subsisting or having effect immediately before amalgamation shall be in full force and
effect against or in favour of CRISIL and may be enforced fully and effectively as if
instead of Pipal, Coalition and Mercator, CRISIL had been the party thereto.

With effect from the Appointed Date, all permits, quotas, rights, entitlements, industrial
and other licences, branches, brand registrations, offices, depots and godowns,
trademarks, trade names, know-how and other intellectual property, patents, copyrights,
privileges and benefits of all contracts, agreements and all other rights including lease
rights, licenses, powers and facilities of every kind, nature and description whatsoever
to which Pipal, Coalition and Mercator are parties or to the benefit of which Pipal,
Coalition and Mercator may be eligible and which are subsisting or having effect
immediately before the Effective Date, shall be and remain in full force and effect in
favour of or against CRISIL as the case may be, and may be enforced as fully and
effectually as if, instead of Pipal, Coalition and Mercator, CRISIL had been a party or
beneficiary or obligee thereto.

With effect from the Appointed Date, any transferable statutory licenses, no objection
certificates, permissions or approvals or consents required to carry on operations of
Pipal, Coalition and Mercator shall stand vested in or transferred to CRISIL without
further act or deed, and shall be appropriately mutated by the statutory authorities
concerned therewith in favour of CRISIL upon the vesting and transfer of undertakings
of Pipal, Coalition and Mercator pursuant to the Scheme. The benefit of all transferable
statutory and regulatory permissions, environmental approvals and consents including
the statutory licenses, permissions or approvals or consents required to carry on the
operations of Pipal, Coalition and Mercator shall vest in and become available to
CRISIL pursuant to the Scheme.

CRISIL, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required under any law or otherwise, will execute deeds of
confirmation or other writings or arrangements with any party to any contract or
arrangement in relation to the undertakings of Pipal, Coalition and Mercator to which
Pipal, Coalition and Mercator is/ are a party in order to give formal effect to the above
provisions. CRISIL shall, under the provisions of this Scheme, be deemed to be
authorized to execute any such writings on behalf of Pipal, Coalition and Mercator and
to carry out or perform all such formalities or compliances referred to above on the part
of Pipal, Coalition and Mercator.

11 TAXES

11.1

Upon coming into effect of this Scheme i.e. from the Appointed Date, all tax payable
by Pipal, Coalition and Mercator under Income-tax Act 1961, Customs Act, 1962,
Service tax, Value Added Tax, Sales tax provisions or other applicable laws/ regulations
dealing with taxes/duties/levies (hereinafter referred to as “tax laws”) shall be to the
account of CRISIL. Similarly all credits for tax deduction at source on income of Pipal,
Coalition and Mercator, or obligation for deduction of tax at source on any payment
made by or to be made by Pipal, Coalition and Mercator shall be made or deemed to
have been made and duly complied with by CRISIL if so made by Pipal, Coalition and
Mercator. Similarly any advance tax payment required to be made for by the specified
due dates in the tax laws shall also be deemed to have been made by CRISIL if so made
by Pipal, Coalition and Mercator. Further Minimum Alternate Tax paid by Pipal,
Coalition and Mercator under Income Tax Act 1961, shall be deemed to have been paid
on behalf of CRISIL and Minimum Alternate Tax Credit (if any) of Pipal, Coalition and
Mercator as on or accruing after the Appointed Date shall stand transferred to CRISIL
and such credit would be available for set off against the tax liabilities of CRISIL. Any
refunds/credit under the tax laws due to Pipal, Coalition and Mercator consequent to



1.2

1.3

11.4

assessments made on Pipal, Coalition and Mercator and for which no credit is taken in
the accounts as on the date immediately preceding the Appointed Date shall also belong
to and be received by CRISIL.

Further any tax holiday/deduction/exemption/carry forward losses enjoyed by Pipal,
Coalition and Mercator under Income-tax Act 1961 would be transferred to CRISIL.

On or after the Effective Date, Pipal, Coalition, Mercator and CRISIL are expressly
permitted to revise its financial statements and returns along with prescribed forms,
filings and annexures under the Income Tax Act, 1961(including for the purpose of re-
computing tax on book profits and claiming other tax benefits), service tax law and
other tax laws, and to claim refunds and/or credits for taxes paid, and to claim tax
benefits etc. and for matters incidental thereto, if required to give effect to the provisions
of the Scheme from the Appointed Date.

All taxes (including income tax, sales tax, excise duty, service tax, value added tax etc.)
paid or payable by Pipal, Coalition and Mercator in respect of the operations and/or
profits of the business before the Appointed Date shall be on account of Pipal, Coalition
and Mercator and is so far it related to the tax payment (including without limitation,
sales tax, excise duty, custom duty, income tax, service tax, value added tax etc.)
whether by way of deduction at source, advance tax or otherwise by Pipal, Coalition
and Mercator in respect of profits or activities or operations of the business after the
Appointed Date, the same shall be deemed to be the corresponding item paid by CRISIL
and shall in all proceedings be dealt with accordingly.

TREATMENT OF STAFF AND EMPLOYEES

On the Scheme becoming operative, all employees of Pipal, Coalition and Mercator in
service on the Effective Date shall be deemed to have become employees of CRISIL
without any break in their service and on the basis of continuity of service, and on the
basis that the employment terms are not iess favourable than in Pipal, Coalition and
Mercator.

CRISIL agrees that the services of all such employees with Pipal, Coalition and
Mercator up to the Effective Date shall be taken into account for purposes of all
retirement benefits to which they may be cligible in Pipal, Coalition and Mercator on
the Effective Date.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund,
Gratuity Fund, Superannuation Fund or any other Special Fund or Trusts created or
existing for the benefit of the staff, workmen and employees of Pipal, Coalition and
Mercator shall become the Trusts/ Funds of CRISIL for all purposes whatsoever in
relation to the administration or operation of such Fund or Funds or in relation to the
obligation to make contributions to the said Fund or Funds in accordance with the
provisions thereof as per the terms provided in the respective Trust Deeds, if any. to the
end and intent that all rights, duties, powers and obligations of Pipal, Coalition and
Mercator in relation to such Fund or Funds shall become those of CRISIL. It is clarified
that the services of the staff, workmen and employees of Pipal, Coalition and Mercator
will be treated as having been continuous for the purpose of the said Fund or Funds

13 SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of businesses under Clause 4 above and the continuance of
proceedings by or against Pipal, Coalition and Mercator above shall not affect any transaction
or proceedings already concluded by Pipal, Coalition and Mercator on or after the Appointed
Date till the Effective Date, to the end and intent that CRISIL accepts and adopts all acts, deeds



and things done and executed by Pipal, Coalition and Mercator in respect thereto as done and
executed on behalf of itself.

14

14.1

15

15.2

15.3

PART C — GENERAL TERMS & CONDITIONS

APPLICATION TO THE HIGH COURT

Pipal, Coalition and Mercator shall make applications / petitions under Sections 391 to
394 and other applicable provisions of the Act to the High Court for sanction of this
Scheme and for dissolution of Pipal, Coalition and Mercator without being wound-up.
CRISIL shall, if required, make and file applications / petitions to the High Court, under
whose jurisdiction the registered office of CRISIL is situated, for sanctioning this
Scheme.

MODIFICATION / AMENDMENT TO THE SCHEME

The Board of Directors or any committee thereof authorised in this behalf of Pipal,
Coalition, Mercator and CRISIL, may consent, on behalf of respective companies to
any modifications or amendments of the Scheme or to any conditions or limitations that
the High Court may deem fit to direct or impose or which may otherwise be considered
necessary, desirable or appropriate by them (i.e. the Board of Directors) and solve all
difficulties that may arise for carrying out the Scheme and do all acts, deeds and things
necessary for putting the Scheme into effect. No modification or amendment to the
Scheme will be carried out or effected by the Board without approaching the High
Court.

For the purpose of giving effect to this Scheme or to any modification thereof the Board
of Directors, or any committee thereof authorised in this behalf of CRISIL may give
and is authorised to give such directions including directions for settling any question
of doubt or difficulty that may arise.

If the event of any of the conditions that may be imposed by the High Court or other
authorities is unacceptable for any reason by Pipal, Coalition and Mercator or CRISIL,
then Pipal, Coalition, Mercator and CRISIL are at liberty to withdraw the Scheme.

16 CONDITIONALITY OF THE SCHEME

The Scheme is and shall be conditional upon and subject to the following:

16.1

16.2

16.3

16.4

The requisite sanctions and approvals of all government, statutory, regulatory, judicial
or other authority as may be necessary, and any consents, no-objection confirmations
or approvals of the Stock Exchange (if applicable), in respect of the Scheme being
obtained; and

The sanction of the scheme by the High Court or any other authority under Sections 391
to 394 and other applicable provisions of the Act.

The certified copies of the orders of the High Court of Judicature at Bombay under
Sections 391 to 394 of the Act sanctioning the Scheme are filed with the Registrar of
Companies, Mumbai.

Each of the amalgamation of Pipal, Coalition and Mercator with CRISIL in terms of
this Scheme are independent of each other. Each amalgamation would be effective as
and when the aforesaid requisite approvals are received by Pipal, Coalition, Mercator
or CRISIL. Therefore, the non-implementability of any of the amalgamations or any
activity pertaining to such amalgamation for non-receipt of necessary approvals or for
any other reason shall not affect the implementability of merger or otherwise of Pipal,
Coalition and Mercator with CRISIL in respect of which requisite approvals are
obtained.




17 EFFECT OF NON-RECEIPT OF APPROVALS / SANCTIONS

In the event of any of the said sanctions and approvals referred to in the Clause 16 not being
obtained or for any other reason, the Scheme cannot be implemented on or before December
31, 2017 or within such further period(s) that the Boards of Pipal, Coalition, Mercator and
CRISIL may mutually agree upon, and/or Pipal or Coalition or Mercator and/or CRISIL
withdraw from this Scheme pursuant to Clause 15 above, the Scheme/the respective
amalgamation shall become null and void and in such event no rights or liabilities whatsoever
shall accrue to or be incurred by Pipal, Coalition, Mercator and CRISIL. In such event, each
party shall bear and pay its respective costs, charges and expenses for and/or in connection
with the Scheme unless otherwise mutually agreed.

18 COSTS, CHARGES & EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed), incurred in carrying out and implementing this Scheme and
matters incidental thereto, shall be borne by CRISIL.

L
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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO. 266 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 177 OF 2016
PIPAL RESEARCH ANALYTICS AND INFORMATION SERVICES
INDIA PRIVATE LIMITED ... Petitioner
AND
COMPANY SCHEME PETITION NO. 267 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 178 OF 2016
COALITION DEVELOPMENT SYSTEMS (INDIA) PRIVATE LIMITED
‘ T iiieeeien Petitioner
_ AND
COMPANY SCHEME PETITION NO. 268 OF 2016
" CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 179 OF 2016
MERCATOR INFO-SERVICES INDIA PRIVATE LIMITED

S ereeaens Petitiqher

In the matter of Sections 391 to 394 of the
Companies Act, 1956 and lother relevant

. provisions of the Companies Act, 2013;

AND
In the matter of Scheme of Amalgamation
or
Pipal Research Analytics And Information
Services'India Private Limited (“the

Transferor Company 17)
AND

Coalition Development Systems (India)
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Private Limited (“the Transferor Company
27)
AND
Mercator Info-Services India Private
Limited (“the Transferor Company 3%)
WITH
CRISIL Limited (“the Transferee
Company”)
AND
their respective Shareholders and

Creditors

Called for Hearing _
Mr. Rajesh Shah i/b Rajesh.Shah & Co., Advocates for the Petitioners,

Mr. A. R. Singh i/b Mr: Pankaj Kapoor for Regional Director.
Mr. Vinod Sharma Official Liquidator, present in all the Company Scheme
Petitions 5 - ‘ - )

CORAM: A.K. Menon, J.
DATE: ‘Bth September, 2016

1. Heard the learned Advocate for the Petitioner Companies. No
objector has come before the courrtto ppﬁd’éé“th@, Scheme and nor

any party has controverted any averments made in the petition.

2. The sanction of the Court is sought under Sections 391 to 394 of
the Companies Act, 1956 and other applicable provisions of the
Companies Act, 1956 / Companies Act, 2013 to the Scheme of
Amalgamation of Pipal Research Analytics And Information
Services India Private Limited and Coalition Development Systems
(India) Private Limited and Mercator Info-Services India Private
Limited with CRISIL Limited and their respective Shareholders and

Creditors.
Page 2 of 6

.7 Uploaded on - 21/09/2016 ;2 Downloaded on - 22/09/2016 16:17:41 :::CMIS-(<

“Disclaimer Clause : Authenticated copy is not a Certified Copy”



687227
HIGH COURT, BOMBAY

3. Learned Advocate for the Petitioners states that the Petitioner in
Company Scheme Petition No. 266 of 2016 is presently engaged in
provision of providing low risk IT Enabled Services in the area of
corporate research, Petitioner in Company Scheme Petition No.
267 of 2016 is presently engaged in the business of providing
Researched Data Processing services, Petitioner in Company
Scheme Petition No. 268 of 2016 is presently engaged in the

business of providing Researched Data Processing Services.

4. The rationale for the merger is reducing the multiple layer
inefficiencies, consolidation and synergies of operations,
administrative convenience and reduction in administrative cost

and overheads.

5. Learned Advocate for thg‘_'?etitioners further states that the
Petitioner Companies _*-ai‘e' wholly owned subsidiaries of the
Transferee Company and all the shéres of the Petitioner
Companies are 'pi'eéently held by the Transferee Company, CRISIL
Limited and its nominees and- after the Scheme being sanctioned,
no new shares are reqmred to be 1ssued to .the members of the
Petitioner Companies by the Trans“ﬁ: ' e Company and the entire

share capital of the Petitioner Comparues will stand t.anccl]ed and

also in view of the judgement of 1;__11.15 Court in Mahaamba
Investments Limited Vs IDI Limited (2001) Company Cases 105,
filing of a separate Company Summons for }Qife;:‘tion and Company
Scheme for Petition by CRISIL Lihﬁfed,l ‘the ﬁ‘réﬁsferee Company
was dispensed with, by order dated 4% March, 2016 passed in
CSD NOS. 177 to 179 of 20186.

6. The Petitioner Companies/Transferee Company approved the said
Scheme by passing Board Resolutions which are annexed to the

respective Company Scheme Petitions of the Petitioner Companies.

7. Learned Advocate for the Petitioners state that Petitioner

Companies have complied with all directions passed in company

Page 3 of 6
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summons for Directions and that the Scheme has been filed in
consonance with the orders passed in respective Company

summons for Directions.

Learned Advocate for the Petilioners further states that the
Petitioner Companies have cbmplied with all requirements as per
directions of this Court and they have filed necessary affidavits of
compliance i the Court. Moreover, Petitioner Companies
undertake to comply with all statutory requirements if any, as
required under the Companies Act, 1956 / 2013 and the Rules

made there under. The said undertaking is accepted.

The Regional Director has filed an Affidavit on 7t September, 2016
stating therein that save and except as stated in paragraph 6 (a),
6(b) and 6(c) of the said afﬁn;ilg.;ri.t, it appears according to Regional
Director, that the Scheme is not prejudicial to the interest of

shareholders and pubhc

in paragraph 6 a], 6(b) and 6(c] of the smd affidavit it is stated
that: 2

a) In addition to the compltance of Accounting Standard 14,
the Transferee Cornpany shall ;pass such accounting
entries which are. neoessary in connection . with. the
scheme to comply with other apphcable Accounting
Standard such as AS-5 etc. :

b) Regarding Clause 6.4 of the: acheme,‘tt is subrmtted that
the surplus if any arising out of the scheme shall be
credited to Capital Reserve and deficit if any arising out
of the same be debited to Goodwill Account and will not
be adjusted against Profit and Loss Account of the
Transferee Company.

c] That the Deponent further submits that the Tax
implication if any arising out of this scheme shall be
subject to final decision of Income Tax Authority and
approval of the scheme by Hon'ble High Court may not
deter the Income Tax Authority to scrutinize the tax
returns filed by the petitioner company after giving effect
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to the amalgamation The decision of the Income Tax
Authority is binding on the petitioner company.

10. As far as observations made in paragraph 6(a) and 6 (b) of Affidavit
of the Regional Director is concerned, the Transferee Company
undertakes that it will comply with all applicable Accounting
Standards. Further, in addition to compliance with the applicable
Accounting Standards, the Transferee Company shall pass such
accounting entries as may be necessary in connection with the
Scheme of Amalgamation to comply with any other applicable
Accounting Standard.

11. As far as observations made in paragraph 6(c) of Affidavit of the
Regional Director is concerned, the Transferee Company submits
that the  Transferee Compq.q'j}i is bound to comply with all
applicéble provisions of th-et’:I'-ncome Tax Act and all tax issues
arising out of the Sg}ﬁéme of Amalgamation will be met and

answered in accordance with law.

12. The Counsel for the Regiona] Director on instructions of Mr. S.
Ramakantha Joint Director in'the oﬂice of Reglonal Dlrector Ministry of
Corporate Affairs, Western Region," Mumbax, states that they are

satisfied with the undertaking and .S‘I.lmeSSlOl'lS given by the

Petitioner Companies. The said undcrta]nng given by the Petitioner

Compames are accepted. ‘

13. The Official Liquidator has filed his reportnn 26ul July, 2016 in all
the Company Scheme Petitions stating that the affairs of the
Transferor Companies have been conducted in a proper manner
and that Transferor Companies may be ordered to be dissolved

without being wound up.

14. From the material on record, the Scheme appears to be fair and
reasonable and is not violative of any provisions of law and is not

contrary to public policy.

Page 5 of 6

::: Uploaded on - 21/09/2016 ;. Downloaded on - 22/09/2016 10:17:41 :::CMIS-CC

“Disclaimer Clauser : Authenticated copy is not a Certified Copy”



HIGH COURT, BOMBAY 687225

15. Since all the requisite statutory compliances have been fulfilled, all
the Company Scheme Petitions are made absolute in terms of

prayer clauses (a) to (c)

16. The Petitioner Companies/Transferee Company to lodge a copy of
this order and Scheme duly authenticated by the Company
Registrar, High Court (0.S.), Bombay with the concerned
Superintendent of Stamps, for the purpose of adjudication of
stamp duty payable, if any, on the same within 60 days from the

date of issuance of Order.

17. Petitioner Companies/Transferee Company are directed to file a
copy of this order along with a copy of the Scheme with the
concerned Registrar of Companies, electronically, along with 1-
Form 21 / E-Form INC 28 in-;:ti;idition to physical copy as per the
provisibns of the Companies Act 1956 / 2013,

18. All the Peﬁtioner_Com"panies to pay costs of Rs.10,000/- each to
the Regional Director, Western Region, Mumbai and to the Official
quuldator, High Court, Bombay Costs 1o be: paid wﬁhm four
weeks: from the date of the order.

19. Fllmg and issuance of the drawn up order is dispensed with.

20. All concerned regulatory authontles to act on a copy of this order
along with Scheme duly authenticated’ by the Company Registrar,
High Court {O. S.), Bombay.

" {A.K. Menon, J.)

CERTIFICATE

I certify that this Order uploaded is a true and correct copy of original signed
order.
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SCHEME OF AMALGAMATION
OF

PIPAL RESEARCH ANALYTICS AND INFORMATION
SERVICES INDIA PRIVATE LIMITED

AND
COALITION DEVELOPMENT SYSTEMS (INDIA) PRIVATE LIMITED
AND
MERCATOR INFO-SERVICES INDIA PRIVATE LIMITED
WITH
CRISIL LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956 AND THE

RULES MADE THEREUNDER OR ANY OTHER SECTION FOR THE
TIME BEING IN FORCE

\ The Scheme of Amalgamation is presented under Sections 391 to 394 and other applicable
4 provisions of the Companies Act, 1956 for amalgamation of Pipal Research Analytics And
3 Information Services India Pvt Ltd (“Pipal”), Coalition Development Systems (India) Private
2 f Limited (“Coalition™) and Mercator Info-Services India Private Limited (“Mercator™) with
. j-."ﬂ"CRISIL Limited (“CRISIL”). This Scheme also provides for various other matters
A consequential or otherwise integrally connected herewith.
* 7

P
# The Purpose and Rationale of this Scheme is as under:

Reducing the multiple layer inefficiencies
Consolidation and synergies of operations
Administrative convenience

Reduction in administrative cost and overheads

The Scheme is divided into following parts:

(1) Part A — deals with definitions and Share Capital;

(i) Part B — deals with the amalgamation of Pipal Research Analytics And Information
Services India Private Limited, Coalition Development Systems (India) Private
Limited, and Mercator Info-Services India Private Limited with CRISIL Limited

(iii)  Part C - deals with General Terms and Conditions.

PART A

1. DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the foillowing
expressions shall have the following meaning:

1.1 “Act" or “the Act” means the Companies Act, 1956 and Companies Act, 2013 (to
the extent applicable) and rules made thereunder and shall include any statutory



1.2

1.5

1.6

1.9

1.13

medifications, amendments or re-enactment thereof for the time being in force. Any
references to the provisions of the Companies Act, 1956 shall be construed to be
references to the corresponding provisions in the Companies Act, 2013,

"Appointed Date" means the 1st day of April 2016, or such other date as may be fixed
by the High Court or such other competent authority as may be applicable.

“Board of Directors” or “Board” means the board of directors of Pipal, Coalition,
Mercator and CRISIL or of any one or the relevant one of Pipal, Coalition and
Mercator or CRISIL, as the case may be, and shall include a duly constituted
committee thereof.

“Coalition” or “Second Transferor Company” means Coalition Development
Systems (India) Private 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.

“Court” or “High Court” means the High Court of Judicature at Bombay and shall
include the National Company Law Tribunal or any other like judicial body, if
applicable.

“CRISIL” or “Transferee Company” means 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.

"Effective Date" means the date on which the certified copies/authenticated copies
of the Orders sanctioning this Scheme of Amalgamation, passed by the High Court of
Judicature at Bombay or such other competent authority, as may be applicable, are
filed with the Registrar of Companies, Mumbai.

“Government” means any applicable central, state or local government, legislative
body, regulatory or administrative authority, agency or commission or any court or

tribunal, board, bureau, instrumentality, judicial or arbitral body having jurisdiction

over the territory of India.

“Mercator” or “Third Transferor Company” means Mercator Info-Services lndla "

Private Limited, a company incorporated under the Companies Act, 1956 and having W

its Registered Office at CRISIL House, Central Avenue, Hiranandani Business Park,
Powai, Mumbai 400076.

“Pipal” or “First Transferor Company” means Pipal Research Analytics And
Information Services India Pvt Ltd a company incorporated under the Companies Act
1956, and having its Registered Office at CRISIL House, Central Avenue,
Hiranandani Business Park, Powai, Mumbai 400076.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation
in its present form or with any modification(s) made under Clause 15 of this scheme
as approved or directed by the High Court of Judicature at Bombay or any other
appropriate authority.

“Stock Exchange” means BSE Limited and National Stock Exchange of India
Limited.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under the
Act, the Securities Contract (Regulation) Act, 1956, the Depositories Act, 1996 and
other applicable laws, rules, regulations, bye-laws, as the case may be, or any statutory
modification or re-enactment thereof from time to time.

DATE OF TAKING EFFECT AND OPERATIVE DATE




3.2

3.4

The Scheme set out herein in its present form or with any modification(s) and
amendment(s) made under Clause 15 of the Scheme shall be effective from the
Appointed Date but shall be operative from the Effective Date.

SHARE CAPITAL
The share capital of Pipal as on December 31,2014 is as under:

Particulars Amount (in Rs.)
Authorised Capital
100,000 Equity Shares of Rs. 10/~ each 1,000,000
Total 1,000,000
Issued, Subscribed and Paid-up Capital
10,000 Equity Shares of Rs. 10/- each fully paid up 100,000
Total 100,000

Subsequent to December 31, 2014 there is no change in the issued, subscribed and
paid-up capital of Pipal. As on date, Pipal is a wholly-owned subsidiary of CRISIL.
The entire share capital of Pipal is held by CRISIL and its nominees.

The share capital of Coalition as on March 31, 2015 is as under:

Particulars Amount imR;) o
Authorised Capital
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000
Issued, Subscribed and Paid-up Capital
50,000 Equity Shares of Rs. 10/-each fully paid up 500,000
Total 500,000

Subsequent to March 31, 2015 there is no change in the issued, subscribed and paid-
up capital of Coalition. As on date, Coalition is a wholly-owned subsidiary of CRISIL.
The entire share capital of Coalition is held by CRISIL and its nominees.

The share capital of Mercator as on March 31, 2015 is as under:

Particulars Amount (in Rs.)
Authorised Capital
1,00,000 Equity Shares of Rs. 10/- each 10,00,000
Total 10,00,000
Issued, Subscribed and Paid-up Capital
1,00,000 Equity Shares of Rs. 10/- each fully paid up 10,00,000
“Total 10,00,000

Subsequent to March 31, 2015 there is no change in the issued, subscribed and paid-
up capital of Mercator. As on date, Mercator is a wholly-owned subsidiary of CRISIL.
The entire share capital of Mercator is held by CRISIL and its nominees.

The share capital of CRISIL as on December 31, 2014 is as under:

Particulars Amount (in Rs.)
Authorised Capital
100,000,000 Equity Shares of Re.1/- each 100,000,000
Total 100,000,000
Issued, Subscribed & Paid up Capital
'7,13.57,055 Equity Shares of Re.1/- each 7,13,57,055
Total 7,13,57,055

Subsequent to December 31, 2014 there is a change in the issued, subscribed and paid-
up capital of the CRISIL. Accordingly, the issued, subscribed and paid up share capital
of CRISIL as on date is as below:



Particulars Amount (in Rs.)
Authorised Capital
100,000,000 equity shares of Re. 1/- each 100,000,000
Total 100,000,000
Issued, Subscribed & Paid up Capital
7,12,09,103 equity shares of Re. 1/- each 7,12,09,103
Total 7,12,09,103

The shares of CRISIL are currently listed on the Bombay Stock Exchange and the
National Stock Exchange.

PARTB

TRANSFER AND VESTING OF UNDERTAKING OF PIPAL, COALITION
AND MERCATOR

Upon coming into effect of this Scheme and subject to the provisions of this Scheme,
with effect from the Appointed Date, the entire business and whole of the undertakings
of Pipal, Coalition and Mercator shall be vested in and/or be deemed to have been
vested in and amalgamated with CRISIL, as a going concern, without any further deed
or act, together with all its assets, liabilities, properties, rights, benefits and interest
therein, subject to existing charges thereon in favour of banks and financial
institutions or otherwise, as the case may be and subject to the provisions of the
Scheme in accordance with Sections 391-394 of the Act and all other applicable
provisions of law, if any.

4.2 Without prejudice to the generality of the foregoing:

(a) the assets of Pipal, Coalition and Mercator shall include, without limitation: =
()  all properties and assets (whether real or personal, in possession or @v

reversion, corporeal or incorporeal, movable or immovable, tangible or /3
intangible) of whatsoever nature, and wherever situated, including bul;':frf-;:J {r
not limited to immovable properties, plant and machinery, furniture an .‘r K s
fixtures, office equipment, other equipment, computers, air%: ¥ _jifé
conditioners and refrigerators, investments, cash on hand, stock in b
trade, advances, claims whether recognized or not (including those
under any shareholder or share purchase agreements)

(ii) all licenses, permissions, approvals and consents including
environmental approvals and approvals of various regulatory bodies;

(iii) all intellectual property rights including copy rights, trade marks, logos,
brands whether registered or not and other intellectual property rights;

(iv) all rights relating to property including lease/tenancy rights,
sublicensing, subleasing rights or rights to grant subtenancy, easement
rights, permissions, approved use; title, interest, contracts, consents,
approvals or powers of every Kind, nature and descriptions whatsoever
and wherever situated as on the Appointed Date;

(v) all rights and benefits under any contracts with customers, suppliers,

;

Hi

sellers, shareholders (including rights under any shareholder or share
purchase agreements), and other counterparties; and

(vi) all tax incentives, minimum alternate tax credit, cenvat credit, sales tax
credit, all other rights, (including rights under any shareholder or share
purchase agreements).

(b) the liabilities shall include all debts, liabilities, contingent liabilities, duties
and obligations of Pipal, Coalition and Mercator as on the Appointed Date,
whether or not provided in the books of Pipal, Coalition and Mercator, which
shall be deemed to be the debt, liabilities, duties and obligations of CRISIL
as the case may be, and it shall not be necessary to obtain the consent of any
third party or other person who is a party to any contract or arrangement



43 (a)

(b)

©)

()

(including any shareholder or share purchase agreement) by virtue of which
such debts, liabilities, contingent liabilities, duties and obligations have arisen
in order to give effect to the provisions of this sub-clause.

Provided that the Scheme shall not operate to enlarge the security for the said
liabilities of Pipal, Coalition and Mercator which shall vest in CRISIL by
virtue of the Scheme and CRISIL shall not be obliged to create any further,
or additional security thereof after the amalgamation has become effective or
otherwise. The transfer / vesting of the assets of Pipal, Coalition and Mercator
as aforesaid shall be subject to the terms and conditions of the existing charges
/ hypothecation / mortgages over or in respect of the assets or any part thereof
of CRISIL.

All the assets, licenses, permits, quotas, including approvals of various
regulatory bodies, permissions, incentives, benefits, loans, subsidies,
concessions, grants, rights, claims, leases, tenancy rights, copy rights, trade
marks, logos, brands, liberties, special status and other benefits or privileges
enjoyed or conferred upon or held or availed of by and all rights and benefits
that have accrued to Pipal, Coalition and Mercator upto the Appointed Date
or after the Appointed Date and prior to the Effective Date in connection with
or in relation to the operations of Pipal, Coalition and Mercator shall, pursuant
to the provisions of Section 394(2) of the Act, without any further act,
instrument or deed, be and stand transferred to and vested in and or be deemed
to have been transferred to and vested in and be available to CRISIL so as to
become as and from the Appointed Date the assets, licenses, permits, quotas,
approvals including permissions, exemptions, exclusions, incentives, loans,
subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties,
special status and other benefits or privileges of CRISIL and shall remain
valid, effective and enforceable on the same terms and conditions to the extent
permissible under law.

Provided that notwithstanding anything contained in any document, papers or
writings executed by Pipal, Coalition and Mercator, this Scheme shall not
operate to enlarge the security for any loan, deposit or facility created by or
available to Pipal, Coalition and Mercator which shall vest in CRISIL by
virtue of the Scheme and CRISIL shall not be obliged to create any further,
or additional security therefor as a condition for approval of the Scheme, after
the Scheme has become effective or otherwise.

On the scheme becoming effective, all moveable assets including cash in
hand, if any, of Pipal, Coalition and Mercator, capable of passing by manual
delivery or constructive delivery or by endorsement and delivery, shall be so
delivered or endorsed and delivered, as the case may be to CRISIL.

In respect of all movables other than those specified in sub clause (b) above,
including sundry debtors, outstanding loans and advances, if any recoverable
in cash or in kind or for value to be received, bank balances and deposits, if
any, with government, semi government, local and other authorities and
bodies, customers and other persons, the same shall, without any further act,
instrument or deed, be transferred to and stand vested in and, or be deemed to
be transferred to and stand vested in CRISIL under the provisions of Sections
391 to 394 of the Act.

The entitlement to various benefits under incentive schemes and policies in
relation to Pipal, Coalition and Mercator shall stand transferred to and be
vested in and/or be deemed to have been transferred to and vested in CRISIL
together with all benefits, entitlements and incentives of any nature
whatsoever. Such entitlements shall include (but shall not be limited to)
income tax, sales tax, value added tax, excise duty, service tax, customs and
other incentives in relation to Pipal, Coalition and Mercator to be claimed by



CRISIL with effect from the appointed date as if CRISIL was originally
entitled to all such benefits under such incentive schemeé and/or policies,
subject to continued compliance by CRISIL of all the terms and conditions
subject to which the benefits under such incentive schemes were made
available to Pipal, Coalition and Mercator.

(e) The provisions of this Scheme as they relate to the merger of Pipal, Coalition
and Mercator with CRISIL, have been drawn up to comply with the
conditions relating to “amalgamation” as defined under Section 2(1B) of the
Income-tax Act, 1961. If any terms or provisions of the Scheme are found or
interpreted to be inconsistent with the provisions of the said Section of the
Income-tax Act, 1961, at a later date including resulting from an amendment
of law or for any other reason whatsoever, the provisions of the said Section
of the Income-tax Act, 1961, shall prevail and the Scheme shall stand
modified to the extent determined necessary to comply with Section 2(1B) of
the Income-tax Act, 1961. Such modification will, however, not affect the
other parts of the Scheme,

5 CONSIDERATION

5.1 The entire issued, subscribed and paid-up share capital of Pipal, Coalition and
Mercator is directly held by CRISIL along with its nominees. Upon the Scheme
becoming effective, no shares of CRISIL shall be allotted in lieu or exchange of its
holding in Pipal, Coalition and Mercator and CRISIL’s investment in the entire share
capital of Pipal, Coalition and Mercator shall stand cancelled in the books of CRISIL.
Upon the coming into effect of this Scheme, the share certificates, if any, and/or the
shares in electronic form representing the shares held by CRISIL in Pipal, Coalition
and Mercator shall be deemed to be cancelled without any further act or deed for
cancellation thereof by CRISIL, and shall cease to be in existence accordingly.

6 ACCOUNTING TREATMENT

On the Scheme becoming effective, the accounting for amalgamation will be done in

accordance with the pooling of interest method referred to in Accounting Standard 14 - ¥

Accounting for Amalgamation.

6.1 CRISIL shall record all the assets and liabilities of Pipal, Coalition and Mercator,
transferred to and vested in CRISIL, at the respective book values as appearing in the
books of Pipal, Coalition and Mercator.

6.2 The Reserves and Surplus of Pipal, Coalition and Mercator will be merged with those of
CRISIL in the same form as they appeared in the financial statements of Pipal, Coalition
and Mercator.

6.3 The investments in the share capital of Pipal, Coalition and Mercator appearing in the
books of CRISIL will stand cancelled.

6.4 The difference between the value of assets over the value of liabilities including reserves
of Pipal, Coalition and Mercator transferred to CRISIL pursuant to the High Court order,
after adjusting for the investments in the share capital of Pipal, Coalition and Mercator as
appearing in the books of CRISIL, shall be adjusted against the reserves of CRISIL in the
following order;

a) Capital reserve;
b) General reserve;
c¢) Balance, if any, against Profit & Loss account;

6.5 The inter-corporate deposits/loans or any type of receivable or payables and advances
outstanding between CRISIL and Pipal, Coalition and Mercator inter-se shall stand
cancelled and there shall be no further obligation/outstanding in that behalf. Further no

et
e
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6.6

7
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8.1
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9.1

9.2

interest shall be provided on loan and advances or any outstanding if any after Appointed
Date.

In case of any difference in accounting policy between CRISIL Pipal, Coalition and
Mercator, the impact of the same till the Appointed Date will be quantified and adjusted
in the reserves of CRISIL to ensure that the financial statements of CRISIL reflect the
financial position on the basis of consistent accounting policy.

DISSOLUTION WITHOUT WINDING UP

On the Scheme becoming effective, Pipal, Coalition and Mercator shall stand
dissolved without being wound-up.

CONDUCT OF BUSINESSES UNTIL EFFECTIVE DATE
With effect from the Appointed Date and upto and including the Effective Date:

(a) Pipal, Coalition and Mercator shall carry on and be deemed to have been carrying
on their business and activities and shall stand possessed of and hold all of their
properties and assets for and on account of and in trust for CRISIL. Pipal,
Coalition and Mercator hereby undertake to hold the said assets and discharge
liabilities with utmost prudence until the Effective Date.

(b) Pipal, Coalition and Mercator shall carry on their businesses and activities with
reasonable diligence, business prudence and shall not without the prior written
consent of Board of Directors of CRISIL, make any further issue of shares by
way of rights or bonus or otherwise, alienate, charge, mortgage, encumber or
otherwise deal with or dispose of their undertakings or any part thereof except in
the ordinary course of business nor shall they undertake any new businesses or a
substantial expansion of their existing businesses, nor shall they create any new
financial liabilities without the consent of Board of Directors of CRISIL except
in the ordinary course of business.

(c) All the profits or income accruing or arising to Pipal, Coalition and Mercator or
expenditure or losses arising to or incurred by Pipal, Coalition and Mercator,
with effect from the said Appointed Date shall for all purposes and intents be
treated and be deemed to be and accrue as the profits or income or expenditure
or losses of CRISIL.

(d) Pipal, Coalition and Mercator shall be entitled to declare and pay dividends to its
shareholders subject to prior approval of the Board of Directors of CRISIL.

LEGAL PROCEEDINGS

All legal proceedings, including arbitration proceedings, of whatsoever nature, by or
against Pipal, Coalition and Mercator pending and / or arising at or afier the Appointed
Date, as and from the Effective Date shall not abate or be discontinued or be in any way
prejudicially affected by reason of the Scheme or by anything contained in this Scheme
but shall be continued and enforced by or against CRISIL in the manner and to the same
extent as would or might have been continued and enforced by or against Pipal,
Coalition and Mercator.

After the Appointed Date, if any proceedings are taken against Pipal, Coalition and
Mercator the same shali be defended by and at the cost of CRISIL.

CRISIL undertakes to have all legal or other proceedings initiated by or against Pipal,
Coalition and Mercator referred to in Clause 9.1 above transferred into its name and to
have the same continued, prosecuted and enforced by or against CRISIL after the
Effective Date.
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10.1

10.2

10.3

10.4

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Subject to other provisions contained in this Scheme all contracts, deeds, bonds,
agreements, arrangements, schemes, insurance policies, indemnities, guarantees and
other instruments of whatever nature to which Pipal, Coalition and Mercator are parties
subsisting or having effect immediately before amalgamation shall be in full force and
effect against or in favour of CRISIL and may be enforced fully and effectively as if
instead of Pipal, Coalition and Mercator, CRISIL had been the party thereto.

With effect from the Appointed Date, all permits, quotas, rights, entitlements, industrial
and other licences, branches, brand registrations, offices, depots and godowns,
trademarks, trade names, know-how and other intellectual property, patents, copyrights,
privileges and benefits of all contracts, agreements and all other rights including lease
rights, licenses, powers and facilities of every kind, nature and description whatsoever
to which Pipal, Coalition and Mercator are parties or to the benefit of which Pipal,
Coalition and Mercator may be eligible and which are subsisting or having effect
immediately before the Effective Date, shall be and remain in full force and effect in
favour of or against CRISIL as the case may be, and may be enforced as fully and
effectually as if, instead of Pipal, Coalition and Mercator, CRISIL had been a party or
beneficiary or obligee thereto.

With effect from the Appointed Date, any transferable statutory licenses, no objection
certificates, permissions or approvals or consents required to carry on operations of
Pipal, Coalition and Mercator shall stand vested in or transferred to CRISIL without
further act or deed, and shall be appropriately mutated by the statutory authorities
concerned therewith in favour of CRISIL upon the vesting and transfer of undertakings
of Pipal, Coalition and Mercator pursuant to the Scheme. The benefit of all transferable
statutory and regulatory permissions, environmental approvals and consents including
the statutory licenses, permissions or approvals or consents required to carry on the
operations of Pipal, Coalition and Mercator shall vest in and become available to
CRISIL pursuant to the Scheme.

CRISIL, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required under any law or otherwise, will execute deeds of
confirmation or other writings or arrangements with any party to any contract or
arrangement in relation to the undertakings of Pipal, Coalition and Mercator to which
Pipal, Coalition and Mercator is/ are a party in order to give formal effect 1o the above
provisions. CRISIL shall, under the provisions of this Scheme, be deemed to be
authorized to execute any such writings on behalf of Pipal, Coalition and Mercator and
to carry out or perform all such formalities or compliances referred to above on the part
of Pipal, Coalition and Mercator.

11 TAXES

11.1

Upon coming into effect of this Scheme i.e. from the Appointed Date, all tax payable
by Pipal, Coalition and Mercator under Income-tax Act 1961, Customs Act, 1962,
Service tax, Value Added Tax, Sales tax provisions or other applicable laws/ regulations
dealing with taxes/duties/levies (hereinafter referred to as “tax laws™) shall be to the
account of CRISIL. Similarly all credits for tax deduction at source on income of Pipal,
Coalition and Mercator, or obligation for deduction of tax at source on any payment
made by or to be made by Pipal, Coalition and Mercator shall be made or deemed to
have been made and duly complied with by CRISIL if so made by Pipal, Coalition and
Mercator. Similarly any advance tax payment required to be made for by the specified
due dates in the tax laws shall also be deemed to have been made by CRISIL if so made
by Pipal, Coalition and Mercator. Further Minimum Alternate Tax paid by Pipal,
Coalition and Mercator under Income Tax Act 1961, shall be deemed to have been paid
on behalf of CRISIL and Minimum Alternate Tax Credit (if any) of Pipal, Coalition and
Mercator as on or accruing after the Appointed Date shall stand transferred to CRISIL
and such credit would be available for set off against the tax liabilities of CRISIL. Any
refunds/credit under the tax laws due to Pipal, Coalition and Mercator consequent to

&




assessments made on Pipal, Coalition and Mercator and for which no credit is taken in
the accounts as on the date immediately preceding the Appointed Date shall also belong
to and be received by CRISIL.

11.2 Further any tax holiday/deduction/exemption/carry forward losses enjoyed by Pipal,
Coalition and Mercator under Income-tax Act 1961 would be transferred to CRISIL.

11.3 On or after the Effective Date, Pipal, Coalition, Mercator and CRISIL are expressly
permitted to revise its financial statements and returns along with prescribed forms,
filings and annexures under the Income Tax Act, 1961(including for the purpose of re-
computing tax on book profits and claiming other tax benefits), service tax law and
other tax laws, and to claim refunds and/or credits for taxes paid, and to claim tax
benefits etc. and for matters incidental thereto, if required to give effect to the provisions
of the Scheme from the Appointed Date.

11.4  All taxes (including income tax, sales tax, excise duty, service tax, value added tax etc.}
paid or payable by Pipal, Coalition and Mercator in respect of the operations and/or
profits of the business before the Appointed Date shall be on account of Pipal, Coalition
and Mercator and is so far it related to the tax payment (including without limitation,
sales tax, excise duty, custom duty, income tax, service tax, value added tax etc.)
whether by way of deduction at source, advance tax or otherwise by Pipal, Coalition
and Mercator in respect of profits or activities or operations of the business after the
Appointed Date, the same shall be deemed to be the corresponding item paid by CRISIL
and shall in all proceedings be dealt with accordingly.

12 TREATMENT OF STAFF AND EMPLOYEES

On the Scheme becoming operative, all employees of Pipal, Coalition and Mercator in
service on the Effective Date shall be deemed to have become employees of CRISIL
without any break in their service and on the basis of continuity of service, and on the
basis that the employment terms are not less favourable than in Pipal, Coalition and
Mercator.

CRISIL agrees that the services of all such employees with Pipal, Coalition and
Mercator up to the Effective Date shall be taken into account for purposes of all
retirement benefits to which they may be eligible in Pipal, Coalition and Mercator on
the Effective Date.

12.3 It is expressly provided that, on the Scheme becoming effective, the Provident Fund,
Gratuity Fund, Superannuation Fund or any other Special Fund or Trusts created or
existing for the benefit of the staff, workmen and employees of Pipal, Coalition and
Mercator shall become the Trusts/ Funds of CRISIL for all purposes whatsoever in
relation to the administration or operation of such Fund or Funds or in relation to the
obligation to make contributions to the said Fund or Funds in accordance with the
provisions thereof as per the terms provided in the respective Trust Deeds, if any, to the
end and intent that all rights, duties, powers and obligations of Pipal, Coalition and
Mercator in relation to such Fund or Funds shall become those of CRISIL. It is clarified
that the services of the staff, workmen and employees of Pipal, Coalition and Mercator
will be treated as having been continuous for the purpose of the said Fund or Funds

13 SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of businesses under Clause 4 above and the continuance of
proceedings by or against Pipal, Coalition and Mercator above shall not affect any transaction
or proceedings already concluded by Pipal, Coalition and Mercator on or after the Appointed
Date till the Effective Date, to the end and intent that CRISIL accepts and adopts all acts, deeds



and things done and executed by Pipal, Coalition and Mercator in respect thereto as done and
executed on behalf of itself.

14

14.1

15

15.1

15.2

PART C— GENERAL TERMS & CONDITIONS
APPLICATION TO THE HIGH COURT

Pipal, Coalition and Mercator shall make applications / petitions under Sections 391 to
394 and other applicable provisions of the Act to the High Court for sanction of this
Scheme and for dissolution of Pipal, Coalition and Mercator without being wound-up.
CRISIL shall, if required, make and file applications / petitions to the High Court, under
whose jurisdiction the registered office of CRISIL is situated, for sanctioning this
Scheme.

MODIFICATION / AMENDMENT TO THE SCHEME

The Board of Directors or any committee thereof authorised in this behalf of Pipal,
Coalition, Mercator and CRISIL, may consent, on behalf of respective companies to
any modifications or amendments of the Scheme or to any conditions or limitations that
the High Court may deem fit to direct or impose or which may otherwise be considered
necessary, desirable or appropriate by them (i.e. the Board of Directors) and solve all
difficulties that may arise for carrying out the Scheme and do all acts, deeds and things
necessary for putting the Scheme into effect. No modification or amendment to the
Scheme will be carried out or effected by the Board without approaching the High
Court.

For the purpose of giving effect to this Scheme or to any modification thereof the Board
of Directors, or any committee thereof authorised in this behalf of CRISIL may give
and is authorised to give such directions including directions for settling any question
of doubt or difficulty that may arise.

If the event of any of the conditions that may be imposed by the High Court or other
authorities is unacceptable for any reason by Pipal, Coalition and Mercator or CRISIL,
then Pipal, Coalition, Mercator and CRISIL are at liberty to withdraw the Scheme.

16 CONDITIONALITY OF THE SCHEME

The Scheme is and shall be conditional upon and subject to the following:

16.1

16.2

16.3

16.4

The requisite sanctions and approvals of all government, statutory, regulatory, judicial
or other authority as may be necessary, and any consents, no-objection confirmations
or approvals of the Stock Exchange (if applicable), in respect of the Scheme being
obtained; and

The sanction of the scheme by the High Court or any other authority under Sections 391
to 394 and other applicable provisions of the Act. '

The certified copies of the orders of the High Court of Judicature at Bombay under
Sections 391 to 394 of the Act sanctioning the Scheme are filed with the Registrar of
Companies, Mumbai.

Each of the amalgamation of Pipal, Coalition and Mercator with CRISIL in terms of
this Scheme are independent of each other. Each amalgamation would be effective as
and when the aforesaid requisite approvals are received by Pipal, Coalition, Mercator
or CRISIL. Therefore, the non-implementability of any of the amalgamations or any
activity pertaining to such amalgamation for non-receipt of necessary approvals or for
any other reason shall not affect the implementability of merger or otherwise of Pipal,
Coalition and Mercator with CRISIL in respect of which requisite approvals are
obtained.




17 EFFECT OF NON-RECEIPT OF APPROVALS /SANCTIONS

In the event of any of the said sanctions and approvals referred to in the Clause 16 not being
obtained or for any other reason, the Scheme cannot be implemented on or before December
31, 2017 or within such further period(s) that the Boards of Pipal, Coalition, Mercator and
CRISIL may mutually agree upon, and/or Pipal or Coalition or Mercator and/or CRISIL
withdraw from this Scheme pursuant to Clause 15 above, the Scheme/the respective
amalgamation shall become null and veid and in such event no rights or liabilities whatsoever
shall accrue to or be incurred by Pipal, Coalition, Mercator and CRISIL. In such event, each
party shall bear and pay its respective costs, charges and expenses for and/or in connection
with the Scheme unless otherwise mutually agreed.

18 COSTS, CHARGES & EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed), incurred in carrying out and implementing this Scheme and
matters incidental thereto, shall be borne by CRISIL.
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~AND
COMPANY SCHEME PETITION NO. 268 OF 2016
. CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 179 OF 2016
MERCATOR INFO-SERVICES INDIA PRIVATE LI'I\“II:I'ED

............ Petitioner

In the‘_ri_;xa‘tter of Sections 391 to 394 of the
Comp'e‘tif'l.ies. Act, 1956 and cther relevan!
. provisions of _t_hcf: Companies Act, 2013;

AND

In the matter of Scheme of Amalgamation
oF

Pipal Research Analytics And Information

Services India Private Limited (“the

Transferor Company 1)
AND

Coalition Development Systems (India)
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Private Limited (“the Transferor Company
27)
AND
Mercator Info-Services India Private
Limited (“the Transferor Company 3%
WITH
CRISIL Limited (“the Transferee
Company”)
AND

their respective Shareholders and
Creditors

Called for Hearing
Mr. Rajesh Shah i/b Rajesh.Shah & Co., Advocates for the Petitioners.

Mr. A. R. Singh i/b Mr:-Pankaj Kapoor for Regional Director.
Mr. Vinod Sha.rma Official qumdator, present in all the Company Scheme
Petitions ‘ i

COR’AM A K. Menon, J.
DATE: 8th September, 2016

1. Heard the learned Advocate for the Petmoner Companies. No
objector has come before the cout*t to ﬁppuse the Scheme and nor

any party has controverted any averments made in the petition.

2. The sanction of the Court is sought under Sections 391 to 394 of
the Companies Act, 1956 and other applicable provisions of the
Companies Act, 1956 / Companies Act, 2013 to the Scheme of
Amalgamation of Pipal Research Analytics And Information
Services India Private Limited and Coalition Development Systems
(India) Private Limited and Mercator Info-Services India Private
Limited with CRISIL Limited and their respective Shareholders and

Creditors.
Page 2 of ¢
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HIGH COURT, BOMBAY

Learned Advocate for the Petitioners states that the Petitioner in
Company Scheme Petition No. 266 of 2016 is presently engaged in
provision of providing low risk IT Enabled Services in the area of
corporate research, Petitioner in Company Scheme Petition No.
267 of 2016 is presently engaged in the business of providing
Researched Data Processing services, Petitioner in Company
Scheme Petition No. 268 of 2016 is presently engaged in the

business of providing Researched Data Processing Services.

The rationale for the merger is reducing the multiple layer
inefficiencies, consolidation and synergies of operations,
administrative convenience and reduction in administrative cost

and overheads.

Learned Advocate for the Petitioners further states that the
Petitioner Companies. are wholly owned subsidiaries of the
Transferee Company and all the shares of the Petitioner
Cumpanies are pt:ésently held by the Transferee Company, CRISIL
Limited and its nominees and after the Scheme _being sanctioned,
no new shares are requlred to be 1ssued to the members of the
Petltmner Companies by the Transferee Company and the entire
share capital of the Petitioner Compames will stand cancelled and
also in view of the judgement of th]s Court in Mahaamba
Investments Limited Vs IDI Limited (2001) Company Cases 105,
filing of a separate Company Summons i’cu' D1rect10n -and Company
Scheme for Petlt!on by CRISIL Lmuted the Transferee Company
was dispensed with, by order dated 4% March, 2016 passed in
CSD NOS. 177 to 179 of 2016.

The Petitioner Companies/Transferee Company approved the said
Scheme by passing Board Resolutions which are annexed to the

respective Com]ﬁany Scheme Petitions of the Petitioner Companies.

Learned Advocate for the Petitioners state that Petitioner

Companies have complied with all directions passed in company

Page 3 of 6
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summons for Directions and that the Scheme has been filed in
consonance with the orders passed in respective Company

summons for Directions.

8. Learned Advocate for the Petitioners further states that the
Petitioner Companies have complied with all requirements as per
directions of this Court and they have filed necessary affidavits of
comphqnce in the Court. Moreover, Petitioner Companies
undertake to comply with all statutory requirements if any, as
required under the Companies Act, 1956 / 2013 and the Rules

made there under. The said undérta_king is accepted.

9. The Regional Director has filed an Affidavit on 7th September, 2016
stating therein that save and except as stated in paragraph 6 (a},
6(b) and 6(c) of the said afﬁda%rit, it appears according to Regional
Director, that the Schenie T fs not prejudicial to the interest of
shareholders and puh‘lif:. .

In paragraph 6{a), 6(b) and 6(c) of the said affidavit it is stated
that: . . ‘ P
aj In addition to the compliance of Accounting Standar-d -14,
the Transferee Company sh'qll_‘:?;pass such accounting
entries which are necessary in connection  with the

scheme to comply with otﬁer"‘xgpplicable Accounting
Standard such as AS-5 etc.

b) Regarding Clause 6.4 of the scheme,-it is submitted that
the surplus if any arising out of the scheme shall be
credited to Capital Reserve and deficit if any arising out
of the same be debited to Goodwill Account and will not
be adjusted against Profit and Loss Account of the
Transferee Company.

¢/ That the Deponent further submits that the Tax
implication if any arising out of this scheme shall be
subject to final decision of Income Tax Authority and
approval of the scheme by Hon'ble High Court may not
deter the Income Tax Authority to scrutinize the tax
returns filed by the petitioner compary after giving effect

Page 4 of 6
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to the amalgamation The decision of the Income Tax
Authority is binding on the petitioner company.

10. As far as observations made in paragraph 6(a) and 6 (b) of Affidavit
of the Regional Director is concerned, the Transferee Company
undertakes that it will comply with all applicable Accounting
Standards. Further, in addition to compliance with the applicable
Accounting Standards, the Transferee Company shall pass such
accounting entries as may be necessary in connection with the
Scheme of Amalgamation to comply with any other applicable

Accounting Standard.

11. As far as observations made in paragraph 6(c) of Affidavit of the
Regional Director is concerned, the Transferee Company submits
that the Transferee Companzyh'is bound to comply with all
applicable provisions of the Income Tax Act and all tax issues
arising out of the S:‘:.Héme of Amalgamation will be met and

answered in accorda.nce with law,

12. The Counsel for the Regional Dlrector on 1nstruct10ns of Mr. S.
Ramakantha Joint Director in the office of Regmna] Dlrector, Mlmslry of

Corporate Affairs, Western Region, Mumbal states that they are
satisfied with the undertaking and subnuss;ons given by the
Petitioner Companies. The said undertakmg given by the Petitioner

Compames are acoepted

13. The Official Liquidator has filed his report on '26‘1‘ July, 2016 in all
the Company Scheme Petitions stating that the affairs of the
Transferor Companies have been conducted in a proper manner
and that Transferor Companies may be ordered to be dissolved

without being wound up.

14. From the material on record, the Scheme appears to be fair and
reasonable and is not violative of any provisions of law and is not

contrary to public policy.

Page5of 6

::: Uploaded on - 21/09/2016 i1 Downloaded on - 22/09/2016 10;17:41 :::CMIS-CC

“Disclaimer Clause- : Authenticated copy is not a Certified Copy”



HIGH COURT, BOMBAY 687225

15. Since all the requisite statutory compliances have been fulfilled, all
the Company Scheme Petitions are made absolute in terms of

prayer clauses (a) to (c)

16. The Petitioner Companies/Transferee Company to lodge a copy of
this order and Scheme duly authenticated by the Company
Registrar, High Court (0.S.), Bombay with the concerned
Superintendent of Stamps, for the purpose of adjudication of
stamp duty payable, if any, on the same within 60 days from the

date of issuance of Order.

17. Petitioner Companies/Transferee Company are directed to file a
copy of this order along with a copy of the Scheme with the
concerned Registrar of Companigs, electronically, along with -
Form 21 / E-Form INC 28 in ‘addition to physical copy as per the
provisions of the Companies Act 1956 / 2013.

18. All the Petitioner Companies to pay costs of Rs.10,000/- each to
the Regional Director, Western Region, Mumbai and to the Official
quuldator ‘High Court, Bomba.y Costs to be paid w1th1n four
weeks from the date of the order.

19. .Filing and issuance of the drawn uﬁ.“é'rc:l_er is dispensed with.

20. All concerned regulatory authoﬁtieé to ‘act on a copy of this order
along with Scheme duly authenticated by the Company Registrar,
High Court (O. S.), Bombay.-

(A.K. Menon, J.)

CERTIFICATE
I certify that this Order uploaded is a true and correct copy of original signed
order.

Uploaded by: - Shankar Gawde, Stenographer
TRUZ COPY

TRUE-COPY 6o M/&!Ww‘émc

° ____"‘_0,_/,.---"” s CHGer
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SCHEME OF AMALGAMATION
OF

PIPAL RESEARCH ANALYTICS AND INFORMATION
SERVICES INDIA PRIVATE LIMITED

AND
COALITION DEVELOPMENT SYSTEMS (INDIA) PRIVATE LIMITED
AND
MERCATOR INFO-SERVICES INDIA PRIVATE LIMITED
WITH
CRISIL LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956 AND THE

RULES MADE THEREUNDER OR ANY OTHER SECTION FOR THE
TIME BEING IN FORCE

The Scheme of Amalgamation is presented under Sections 391 to 394 and other applicable
provisions of the Companies Act, 1956 for amalgamation of Pipal Research Analytics And
Information Services India Pvt Ltd (“Pipal”), Coalition Development Systems (India) Private
Limited (“Coalition™) and Mercator Info-Services India Private Limited (“Mercator”) with
CRISIL Limited (“CRISIL™). This Scheme also provides for various other matters
consequential or otherwise integrally connected herewith.

The Purpose and Rationale of this Scheme is as under:

Reducing the multiple layer inefficiencies
Consolidation and synergies of operations
Administrative convenience

Reduction in administrative cost and overheads

The Scheme is divided into following parts:

(1) Part A — deals with definitions and Share Capital;

(ii) Part B — deals with the amalgamation of Pipal Research Analytics And Information
Services India Private Limited, Coalition Development Systems (India) Private
Limited, and Mercator Info-Services India Private Limited with CRISIL Limited

(1ii) Part C - deals with General Terms and Conditions.

PART A

1. DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following
expressions shall have the following meaning:

1.1 “Act” or “the Act” means the Companies Act, 1956 and Companies Act, 2013 (to
the extent applicable) and rules made thereunder and shall include any statutory



1.5

1.6

1.7

1.8

1.12

1.13

modifications, amendments or re-enactment thereof for the time being in force. Any
references to the provisions of the Companies Act, 1956 shall be construed to be
references to the corresponding provisions in the Companies Act, 2013.

"Appointed Date" means the 1st day of April 2016, or such other date as may be fixed
by the High Court or such other competent authority as may be applicable.

“Board of Directors” or “Board” means the board of directors of Pipal, Coalition,
Mercator and CRISIL or of any one or the relevant one of Pipal, Coalition and
Mercator or CRISIL, as the case may be, and shall include a duly constituted
committee thereof.

“Coalition” or “Second Transferor Company” means Coalition Development
Systems (India) Private 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.

“Court” or “High Court” means the High Court of Judicature at Bombay and shall
include the National Company Law Tribunal or any other like judicial body, if
applicable.

“CRISIL” or “Transferee Company” means 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.

"Effective Date" means the date on which the certified copies/authenticated copies
of the Orders sanctioning this Scheme of Amalgamation, passed by the High Court of
Judicature at Bombay or such other competent authority, as may be applicable, are
filed with the Registrar of Companies, Mumbai.

“Government” means any applicable central, state or local government, legislative /

body, regulatory or administrative authority, agency or commission or any court or !

tribunal, board, bureau, instrumentality, judicial or arbitral body having jurisdiction "

over the territory of India.

“Mercator” or “Third Transferor Company” means Mercator Info-Services India
Private 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.

“Pipal” or “First Transferor Company” means Pipal Research Analytics And
Information Services India Pvt Ltd a company incorporated under the Companies Act
1956, and having its Registered Office at CRISIL House, Central Avenue,
Hiranandani Business Park, Powai, Mumbai 400076.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation
in its present form or with any modification(s) made under Clause 15 of this scheme
as approved or directed by the High Court of Judicature at Bombay or any other
appropriate authority.

“Stock Exchange” means BSE Limited and National Stock Exchange of India
Limited.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under the
Act, the Securities Contract (Regulation) Act, 1956, the Depositories Act, 1996 and
other applicable laws, rules, regulations, bye-laws, as the case may be, or any statutory
modification or re-enactment thereof from time to time.

DATE OF TAKING EFFECT AND OPERATIVE DATE
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The Scheme set out herein in its present form or with any modification(s) and
amendment(s) made under Clause 15 of the Scheme shall be effective from the
Appointed Date but shall be operative from the Effective Date.

SHARE CAPITAL
The share capital of Pipal as on December 31,2014 is as under:

Particulars Amount (in Rs.)
Authorised Capital
100,000 Equity Shares of Rs. 10/- each T 1,000,000
Total 1,000,000
Issued, Subscribed and Paid-up Capital
10,000 Equity Shares of Rs. 10/- each fully paid up 100,000
Total 100,000

Subsequent to December 31, 2014 there is no change in the issued, subscribed and
paid-up capital of Pipal. As on date, Pipal is a wholly-owned subsidiary of CRISIL.
The entire share capital of Pipal is held by CRISIL and its nominees.

The share capital of Coalition as on March 31, 2015 is as under:

Particulars Amount (in Rs.)
Authorised Capital
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000
Issued, Subscribed and Paid-up Capital
50,000 Equity Shares of Rs. 10/-each fully paid up 500,000
Total 500,000

Subsequent to March 31, 2015 there is no change in the issued, subscribed and paid-
up capital of Coalition. As on date, Coalition is a wholly-owned subsidiary of CRISIL.
The entire share capital of Coalition is held by CRISIL and its nominees.

The share capital of Mercator as on March 31, 2015 is as under:

Particulars Amount (in Rs.)
Authorised Capital
1,00,000 Equity Shares of Rs. 10/- each - 10,00,000
Total 10,00,000
Issued, Subscribed and Paid-up Capital
1,00,000 Equity Shares of Rs. 10/- each fully paid up 10,00,000
Total 10,00,000

Subsequent to March 31, 2015 there is no change in the issued, subscribed and paid-
up capital of Mercator. As on date, Mercator is a wholly-owned subsidiary of CRISIL.
The entire share capital of Mercator is held by CRISIL and its nominees.

The share capital of CRISIL as on December 31, 2014 is as under:

Particulars Amount (in Rs.)
‘Authorised Capital -
100,000,000 Equity Shares of Re.1/- each 100,000,000
Total 100,000,000
Issued, Subscribed & Paid up Capital
7,13,57,055 Equity Shares of Re.1/- each 7,13,57,055
Total 7,13,57,055

Subsequent to December 31, 2014 there is a change in the issued, subscribed and paid-
up capital of the CRISIL. Accordingly, the issued, subscribed and paid up share capital
of CRISIL as on date is as below:



Particulars

Amnupt (in Rs.)

Authorised Capital

100,000,000 equity shares of Re. 1/- each 100,000,000
Total 100,000,000
Issued, Subscribed & Paid up Capital

7,12,09,103 equity shares of Re. 1/- each 7,12,09,103
Total 7,12,09,103

The shares of CRISIL are currently listed on the Bombay Stock Exchange and the

National Stock Exchange.

PARTB

TRANSFER AND VESTING OF UNDERTAKING OF PIPAL, COALITION

AND MERCATOR

Upon coming into effect of this Scheme and subject to the provisions of this Scheme,
with effect from the Appointed Date, the entire business and whole of the undertakings
of Pipal, Coalition and Mercator shall be vested in and/or be deemed to have been
vested in and amalgamated with CRISIL, as a going concern, without any further deed
or act, together with all its assets, liabilities, properties, rights, benefits and interest
therein, subject to existing charges thereon in favour of banks and financial
institutions or otherwise, as the case may be and subject to the provisions of the
Scheme in accordance with Sections 391-394 of the Act and all other applicable

provisions of law, if any.

4.2 Without prejudice to the generality of the foregoing:

(a) the assets of Pipal, Coalition and Mercator shall include, without limitation:

(i)  all properties and assets (whether real or personal, in possession or 1
reversion, corporeal or incorporeal, movable or immovable, tangible or i
intangible) of whatsoever nature, and wherever situated, including but

not limited to immovable properties, plant and machinery, furniture and
fixtures, office equipment, other equipment, computers, air

conditioners and refrigerators, investments, cash on hand, stock in
trade, advances, claims whether recognized or not (including those
under any shareholder or share purchase agreements)

(i) all licenses, permissions, approvals and

consents  including

environmental approvals and approvals of various regulatory bodies;
(iii) all intellectual property rights including copy rights, trade marks, logos,
brands whether registered or not and other intellectual property rights;
(iv) all rights relating to property including lease/tenancy rights,
sublicensing, subleasing rights or rights to grant subtenancy, easement
rights, permissions, approved use; title, interest, contracts, consents,
approvals or powers of every kind, nature and descriptions whatsoever

and wherever situated as on the Appointed Date;

(v) all rights and benefits under any contracts with customers, suppliers,
sellers, shareholders (including rights under any shareholder or share
purchase agreements), and other counterparties; and

(vi) all tax incentives, minimum alternate tax credit, cenvat credit, sales tax
credit, all other rights, (including rights under any shareholder or share

purchase agreements).

(b) the liabilities shall include all debts, liabilities, contingent liabilities, duties
and obligations of Pipal, Coalition and Mercator as on the Appointed Date,
whether or not provided in the books of Pipal, Coalition and Mercator, which
shall be deemed to be the debt, liabilities, duties and obligations of CRISIL
as the case may be, and it shall not be necessary to obtain the consent of any
third party or other person who is a party to any contract or arrangement




43 (a)

(b)

(c)

(d)

(including any shareholder or share purchase agreement) by virtue of which
such debts, liabilities, contingent liabilities, duties and obligations have arisen
in order to give effect to the provisions of this sub-clause.

Provided that the Scheme shall not operate to enlarge the security for the said
liabilities of Pipal, Coalition and Mercator which shall vest in CRISIL by
virtue of the Scheme and CRISIL shall not be obliged to create any further,
or additional security thereof after the amalgamation has become effective or
otherwise. The transfer / vesting of the assets of Pipal, Coalition and Mercator
as aforesaid shall be subject to the terms and conditions of the existing charges
/ hypothecation / mortgages over or in respect of the assets or any part thereof
of CRISIL.

All the assets, licenses, permits, quotas, including approvals of various
regulatory bodies, permissions, incentives, benefits, loans, subsidies,
concessions, grants, rights, claims, leases, tenancy rights, copy rights, trade
marks, logos, brands, liberties, special status and other benefits or privileges
enjoyed or conferred upon or held or availed of by and all rights and benefits
that have accrued to Pipal, Coalition and Mercator upto the Appointed Date
or after the Appointed Date and prior to the Effective Date in connection with
or in relation to the operations of Pipal, Coalition and Mercator shall, pursuant
to the provisions of Section 394(2) of the Act, without any further act,
instrument or deed, be and stand transferred to and vested in and or be deemed
to have been transferred to and vested in and be available to CRISIL so as to
become as and from the Appointed Date the assets, licenses, permits, quotas,
approvals including permissions, exemptions, exclusions, incentives, loans,
subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties,
special status and other benefits or privileges of CRISIL and shall remain
valid, effective and enforceable on the same terms and conditions to the extent
permissible under law.

Provided that notwithstanding anything contained in any document, papers or
writings executed by Pipal, Coalition and Mercator, this Scheme shall not
operate to enlarge the security for any loan, deposit or facility created by or
available to Pipal, Coalition and Mercator which shall vest in CRISIL by
virtue of the Scheme and CRISIL shall not be obliged to create any further,
or additional security therefor as a condition for approval of the Scheme, after
the Scheme has become effective or otherwise.

On the scheme becoming effective, all moveable assets including cash in
hand, if any, of Pipal, Coalition and Mercator, capable of passing by manual
delivery or constructive delivery or by endorsement and delivery, shall be so
delivered or endorsed and delivered, as the case may be to CRISIL.

In respect of all movables other than those specified in sub clause (b) above,
including sundry debtors, outstanding loans and advances, if any recoverable
in cash or in kind or for value to be received, bank balances and deposits, if
any, with government, semi government, local and other authorities and
bodies, customers and other persons, the same shall, without any further act,
instrument or deed, be transferred to and stand vested in and, or be deemed to
be transferred to and stand vested in CRISIL under the provisions of Sections
391 to 394 of the Act.

The entitlement to various benefits under incentive schemes and policies in
relation to Pipal, Coalition and Mercator shall stand transferred to and be
vested in and/or be deemed to have been transferred to and vested in CRISIL
together with all benefits, entitlements and incentives of any nature
whatsoever. Such entitlements shall include (but shall not be limited to)
income tax, sales tax, value added tax, excise duty, service tax, customs and
other incentives in relation to Pipal, Coalition and Mercator to be claimed by



CRISIL with effect from the appointed date as if CRISIL was originally
entitled to all such benefits under such incentive scheme and/or policies,
subject to continued compliance by CRISIL of all the terms and conditions
subject to which the benefits under such incentive schemes were made
available to Pipal, Coalition and Mercator.

(e) The provisions of this Scheme as they relate to the merger of Pipal, Coalition
and Mercator with CRISIL, have been drawn up to comply with the
conditions relating to “amalgamation” as defined under Section 2(1B) of the
Income-tax Act, 1961, If any terms or provisions of the Scheme are found or
interpreted to be inconsistent with the provisions of the said Section of the
Income-tax Act, 1961, at a later date including resulting from an amendment
of law or for any other reason whatsoever, the provisions of the said Section
of the Income-tax Act, 1961, shall prevail and the Scheme shall stand
modified to the extent determined necessary to comply with Section 2(1B) of
the Income-tax Act, 1961. Such modification will, however, not affect the
other parts of the Scheme.

5 CONSIDERATION

5.1 The entire issued, subscribed and paid-up share capital of Pipal, Coalition and
Mercator is directly held by CRISIL along with its nominees. Upon the Scheme
becoming effective, no shares of CRISIL shall be allotted in lieu or exchange of its
holding in Pipal, Coalition and Mercator and CRISIL’s investment in the entire share
capital of Pipal, Coalition and Mercator shall stand cancelled in the books of CRISIL.
Upon the coming into effect of this Scheme, the share certificates, if any, and/or the
shares in electronic form representing the shares held by CRISIL in Pipal, Coalition
and Mercator shall be deemed to be cancelled without any further act or deed for
cancellation thereof by CRISIL, and shall cease to be in existence accordingly.

6 ACCOUNTING TREATMENT

On the Scheme becoming effective, the accounting for amalgamation will be done in
accordance with the pooling of interest method referred to in Accounting Standard 14 -
Accounting for Amalgamation.

6.1 CRISIL shall record all the assets and liabilities of Pipal, Coalition and Mercator,
transferred to and vested in CRISIL, at the respective book values as appearing in the
books of Pipal, Coalition and Mercator.

6.2 The Reserves and Surplus of Pipal, Coalition and Mercator will be merged with those of
CRISIL in the same form as they appeared in the financial statements of Pipal, Coalition
and Mercator.

6.3 The investments in the share capital of Pipal, Coalition and Mercator appearing in the
books of CRISIL will stand cancelled.

6.4 The difference between the value of assets over the value of liabilities including reserves
of Pipal, Coalition and Mercator transferred to CRISIL pursuant to the High Court order,
after adjusting for the investments in the share capital of Pipal, Coalition and Mercator as
appearing in the books of CRISIL, shall be adjusted against the reserves of CRISIL in the
following order;

a) Capital reserve;
b) General reserve;
¢) Balance, if any, against Profit & Loss account;

6.5 The inter-corporate deposits/loans or any type of receivable or payables and advances
outstanding between CRISIL and Pipal, Coalition and Mercator inter-se shall stand
cancelled and there shall be no further obligation/outstanding in that behalf. Further no




interest shall be provided on loan and advances or any outstanding if any after Appointed
Date.

6.6 In case of any difference in accounting policy between CRISIL Pipal, Coalition and
Mercator, the impact of the same till the Appointed Date will be quantified and adjusted
in the reserves of CRISIL to ensure that the financial statements of CRISIL reflect the
financial position on the basis of consistent accounting policy.

7 DISSOLUTION WITHOUT WINDING UP

On the Scheme becoming effective, Pipal, Coalition and Mercator shall stand
dissolved without being wound-up.

8 CONDUCT OF BUSINESSES UNTIL EFFECTIVE DATE
8.1 With effect from the Appointed Date and upto and including the Effective Date:

(a) Pipal, Coalition and Mercator shall carry on and be deemed to have been carrying
on their business and activities and shall stand possessed of and hold all of their
properties and assets for and on account of and in trust for CRISIL. Pipal,
Coalition and Mercator hereby undertake to hold the said assets and discharge
liabilities with utmost prudence until the Effective Date.

(b) Pipal, Coalition and Mercator shall carry on their businesses and activities with
reasonable diligence, business prudence and shall not without the prior written
consent of Board of Directors of CRISIL, make any further issue of shares by
way of rights or bonus or otherwise, alienate, charge, mortgage, encumber or
otherwise deal with or dispose of their undertakings or any part thereof except in
the ordinary course of business nor shall they undertake any new businesses or a
substantial expansion of their existing businesses, nor shall they create any new
financial liabilities without the consent of Board of Directors of CRISIL except
in the ordinary course of business.

(c) All the profits or income accruing or arising to Pipal, Coalition and Mercator or
expenditure or losses arising to or incurred by Pipal, Coalition and Mercator,
with effect from the said Appointed Date shall for all purposes and intents be
treated and be deemed to be and accrue as the profits or income or expenditure
or losses of CRISIL.

(d) Pipal, Coalition and Mercator shall be entitled to declare and pay dividends to its
shareholders subject to prior approval of the Board of Directors of CRISIL.

9 LEGAL PROCEEDINGS

9.1  All legal proceedings, including arbitration proceedings, of whatsoever nature, by or
against Pipal, Coalition and Mercator pending and / or arising at or after the Appointed
Date, as and from the Effective Date shall not abate or be discontinued or be in any way
prejudicially affected by reason of the Scheme or by anything contained in this Scheme
but shall be continued and enforced by or against CRISIL in the manner and to the same
extent as would or might have been continued and enforced by or against Pipal,
Coalition and Mercator.

9.2  After the Appointed Date, if any proceedings are taken against Pipal, Coalition and
Mercator the same shall be defended by and at the cost of CRISIL.

9.3 CRISIL undertakes to have all legal or other proceedings initiated by or against Pipal,
Coalition and Mercator referred to in Clause 9.1 above transferred into its name and to
have the same continued, prosecuted and enforced by or against CRISIL after the
Effective Date.



10.2

10.3

10.4

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Subject to other provisions contained in this Scheme all contracts, deeds, bonds,
agreements, arrangements, schemes, insurance policies, indemnities, guarantees and
other instruments of whatever nature to which Pipal, Coalition and Mercator are parties
subsisting or having effect immediately before amalgamation shall be in full force and
effect against or in favour of CRISIL and may be enforced fully and effectively as if
instead of Pipal, Coalition and Mercator, CRISIL had been the party thereto.

With effect from the Appointed Date, all permits, quotas, rights, entitlements, industrial
and other licences, branches, brand registrations, offices, depots and godowns,
trademarks, trade names, know-how and other intellectual property, patents, copyrights,
privileges and benefits of all contracts, agreements and all other rights including lease
rights, licenses, powers and facilities of every kind, nature and description whatsoever
to which Pipal, Coalition and Mercator are parties or to the benefit of which Pipal,
Coalition and Mercator may be eligible and which are subsisting or having effect
immediately before the Effective Date, shzll be and remain in full force and effect in
favour of or against CRISIL as the case may be, and may be enforced as fully and
effectually as if, instead of Pipal, Coalition and Mercator, CRISIL had been a party or
beneficiary or obligee thereto.

With effect from the Appointed Date, any transferable statutory licenses, no objection
certificates, permissions or approvals or consents required to carry on operations of
Pipal, Coalition and Mercator shall stand vested in or transferred to CRISIL without
further act or deed, and shall be appropriately mutated by the statutory authorities
concerned therewith in favour of CRISIL upon the vesting and transfer of undertakings
of Pipal, Coalition and Mercator pursuant to the Scheme. The benefit of all transferable
statutory and regulatory permissions, environmental approvals and consents including
the statutory licenses, permissions or approvals or consents required to carry on the
operations of Pipal, Coalition and Mercator shall vest in and become available to
CRISIL pursuant to the Scheme.

CRISIL, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required under any law or otherwise, will execute deeds of
confirmation or other writings or arrangements with any party to any contract or
arrangement in relation to the undertakings of Pipal, Coalition and Mercator to which
Pipal, Coalition and Mercator is/ are a party in order to give formal effect to the above
provisions, CRISIL shall, under the provisions of this Scheme, be deemed to be
authorized to execute any such writings on behalf of Pipal, Coalition and Mercator and
to carry out or perform all such formalities or compliances referred te above on the part
of Pipal, Coalition and Mercator.

il TAXES

11.1

Upon coming into effect of this Scheme i.e. from the Appointed Date, all tax payable
by Pipal, Coalition and Mercator under Income-tax Act 1961, Customs Act, 1962,
Service tax, Value Added Tax, Sales tax provisions or other applicable laws/ regulations
dealing with taxes/duties/levies (hereinafter referred to as “tax laws™) shall be to the
account of CRISIL. Similarly all credits for tax deduction at source on income of Pipal,
Coalition and Mercator, or obligation for deduction of tax at source on any payment
made by or to be made by Pipal, Coalition and Mercator shall be made or deemed to
have been made and duly complied with by CRISIL if so made by Pipal, Coalition and
Mercator. Similarly any advance tax payment required to be made for by the specified
due dates in the tax laws shall also be deemed to have been made by CRISIL if so made
by Pipal, Coalition and Mercator. Further Minimum Alternate Tax paid by Pipal,
Coalition and Mercator under Income Tax Act 1961, shall be deemed to have been paid
on behalf of CRISIL and Minimum Alternate Tax Credit (if any) of Pipal, Coalition and
Mercator as on or accruing after the Appointed Date shall stand transferred to CRISIL
and such credit would be available for set off against the tax liabilities of CRISIL. Any
refunds/credit under the tax laws due to Pipal, Coalition and Mercator consequent to




assessments made on Pipal, Coalition and Mercator and for which no credit is taken in
the accounts as on the date immediately preceding the Appointed Date shall also belong
to and be received by CRISIL.

11.2 Further any tax holiday/deduction/exemption/carry forward losses enjoyed by Pipal,
Coalition and Mercator under Income-tax Act 1961 would be transferred to CRISIL.

1.3 On or after the Effective Date, Pipal, Coalition, Mercator and CRISIL are expressly
permitted to revise its financial statements and returns along with prescribed forms,
filings and annexures under the Income Tax Act, 1961(including for the purpose of re-
computing tax on book profits and claiming other tax benefits), service tax law and
other tax laws, and to claim refunds and/or credits for taxes paid, and to claim tax
benefits etc. and for matters incidental thereto, if required to give effect to the provisions
of the Scheme from the Appointed Date.

11.4  All taxes (including income tax, sales tax, excise duty, service tax, value added tax etc.)
paid or payable by Pipal, Coalition and Mercator in respect of the operations and/or
profits of the business before the Appointed Date shall be on account of Pipal, Coalition
and Mercator and is so far it related to the tax payment (including without limitation,
sales tax, excise duty, custom duty, income tax, service tax, value added tax etc,)
whether by way of deduction at source, advance tax or otherwise by Pipal, Coalition
and Mercator in respect of profits or activities or operations of the business after the
Appointed Date, the same shall be deemed to be the corresponding item paid by CRISIL
and shall in all proceedings be dealt with accordingly.

TREATMENT OF STAFF AND EMPLOYEES

On the Scheme becoming operative, all employees of Pipal, Coalition and Mercator in
service on the Effective Date shall be deemed to have become employees of CRISIL
without any break in their service and on the basis of continuity of service, and on the
basis that the employment terms are not less favourable than in Pipal, Coalition and
Mercatar.

CRISIL agrees that the services of all such employees with Pipal, Coalition and
Mercator up to the Effective Date shall be taken into account for purposes of all
retirement benefits to which they may be eligible in Pipal, Coalition and Mercator on
the Effective Date.

12.3 1t is expressly provided that, on the Scheme becoming effective, the Provident Fund,
Gratuity Fund, Superannuation Fund or any other Special Fund or Trusts created or
existing for the benefit of the staff, workmen and employees of Pipal, Coalition and
Mercator shall become the Trusts/ Funds of CRISIL for all purposes whatsoever in
relation to the administration or operation of such Fund or Funds or in relation to the
obligation to make contributions to the said Fund or Funds in accordance with the
provisions thereof as per the terms provided in the respective Trust Deeds, if any, to the
end and intent that all rights, duties, powers and obligations of Pipal, Coalition and
Mercator in relation to such Fund or Funds shall become those of CRISIL. It is clarified
that the services of the staff, workmen and employees of Pipal, Coalition and Mercator
will be treated as having been continuous for the purpose of the said Fund or Funds

13 SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of businesses under Clause 4 above and the continuance of
proceedings by or against Pipal, Coalition and Mercator above shall not affect any transaction
or proceedings already concluded by Pipal, Coalition and Mercator on or after the Appointed
Date till the Effective Date, to the end and intent that CRISIL accepts and adopts all acts, deeds



and things done and executed by Pipal, Coalition and Mercator in respect thereto as done and
executed on behalf of itself.

14

14.1

15

15.1

15.2

15.3

PART C - GENERAL TERMS & CONDITIONS
APPLICATION TO THE HIGH COURT

Pipal, Coalition and Mercator shall make applications / petitions under Sections 391 to
394 and other applicable provisions of the Act to the High Court for sanction of this
Scheme and for dissolution of Pipal, Coalition and Mercator without being wound-up.
CRISIL shall, if required, make and file applications / petitions to the High Court, under
whose jurisdiction the registered office of CRISIL is situated, for sanctioning this
Scheme.

MODIFICATION / AMENDMENT TO THE SCHEME

The Board of Directors or any committee thereof authorised in this behalf of Pipal,
Coalition, Mercator and CRISIL, may consent, on behalf of respective companies to
any modifications or amendments of the Scheme or to any conditions or limitations that
the High Court may deem fit to direct or impose or which may otherwise be considered
necessary, desirable or appropriate by them (i.e. the Board of Directors) and solve all
difficulties that may arise for carrying out the Scheme and do all acts, deeds and things
necessary for putting the Scheme into effect. No modification or amendment to the
Scheme will be carried out or effected by the Board without approaching the High
Court.

For the purpose of giving effect to this Scheme or to any modification thereof the Board
of Directors, or any committee thereof authorised in this behalf of CRISIL may give
and is authorised to give such directions including directions for settling any question
of doubt or difficulty that may arise.

If the event of any of the conditions that may be imposed by the High Court or other i ¢

authorities is unacceptable for any reason by Pipal, Coalition and Mercator or CRISIL, ;
then Pipal, Coalition, Mercator and CRISIL are at liberty to withdraw the Scheme,

16 CONDITIONALITY OF THE SCHEME

The Scheme is and shall be conditional upon and subject to the following:

16.1

16.2

16.3

16.4

The requisite sanctions and approvals of all government, statutory, regulatory, judicial
or other authority as may be necessary, and any consents, no-objection confirmations
or approvals of the Stock Exchange (if applicable), in respect of the Scheme being
obtained; and

The sanction of the scheme by the High Court or any other authority under Sections 391
to 394 and other applicable provisions of the Act.

The certified copies of the orders of the High Court of Judicature at Bombay under
Sections 391 to 394 of the Act sanctioning the Scheme are filed with the Registrar of
Companies, Mumbai.

Each of the amalgamation of Pipal, Coalition and Mercator with CRISIL in terms of
this Scheme are independent of each other. Each amalgamation would be effective as
and when the aforesaid requisite approvals are received by Pipal, Coalition, Mercator
or CRISIL. Therefore, the non-implementability of any of the amalgamations or any
activity pertaining to such amalgamation for non-receipt of necessary approvals or for
any other reason shall not affect the implementability of merger or otherwise of Pipal,
Coalition and Mercator with CRISIL in respect of which requisite approvals arc
obtained.




17 EFFECT OF NON-RECEIPT OF APPROVALS / SANCTIONS

In the event of any of the said sanctions and approvals referred to in the Clause 16 not being
obtained or for any other reason, the Scheme cannot be implemented on or before December
31, 2017 or within such further period(s) that the Boards of Pipal, Coalition, Mercator and
CRISIL may mutually agree upon, and/or Pipal or Coalition or Mercator and/or CRISIL
withdraw from this Scheme pursuant to Clause 15 above, the Scheme/the respective
amalgamation shall become null and void and in such event no rights or liabilities whatsoever
shall accrue to or be incurred by Pipal, Coalition, Mercator and CRISIL. In such event, each
party shall bear and pay its respective costs, charges and expenses for and/or in connection
with the Scheme unless otherwise mutually agreed.

18 COSTS, CHARGES & EXPENSES
All costs, charges, taxes including duties, levies and all other expenses, if any (save as

expressly otherwise agreed), incurred in carrying out and implementing this Scheme and
matters incidental thereto, shall be borne by CRISIL.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
SPECIAL BENCH, MUMBAI

CP (CAA) 796/MB/2020
Connected with
CA (CAA) 3531/MB/2019

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 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 Petitioner No.1/
CIN: L67120MH1987PLC042363 ... Transferor Company
CRISIL Ratings Limited Petitioner No.2/
CIN: U67100MH2019PLC326247 ... Transferee Company

Order pronounced on: 8 June, 2020
Coram:
Shri Rajasekhar V K. 3 Member (Judicial)

Shri V. Nallasenapathy
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
SPECIAL BENCH, MUMBAI
CP (CAA) 796/MB.V/2020
Connected with CA (CAA) 3531/MB.V/2019

Appearances (via video-conferencing)

For the Petitioners : Mr Hemant Sethi i/b Hemant

Sethi & Co., Advocates

For the Regional Director (WR) . Ms Rupa Sutar, Deputy Director

Per:

ORDER
Rajasekhar V. K,, Member (Judicial)

The Court convened through video-conferencing today.

Heard the Learned Counsel for the Petitioner Companies and the
representative of the Regional Director (Western Region), Ministry of
Corporate Affairs, Mumbai. No objector has come before this
Tribunal to oppose the Scheme and nor has any party controverted

any averments made in the Petition.

The sanction of this Tribunal is sought under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 to the said 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.

The Petitioner Companies have approved the said Scheme by passing
the Board Resolutions at their respective board meeting held on 17
April, 2019 of the Transferor Company and on 25 June, 2019 of the

Transferee Company which are annexed to the Company Petition.

The Learned Counsel for the Petitioner Companies states that the

Joint Company Petition has been filed in conson the order
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
SPECIAL BENCH, MUMBAI
CP (CAA) 796/MB.V/2020
Connected with CA (CAA) 3531/MB.V/2019

dated 6" December, 2019 passed by the Tribunal in the connected
C.A. (CAA) 3531/MB/2019.

Learned Counsel appearing on behalf of the Petitioner Companies has
stated that the Petitioner Companies have complied with all
requirements as per directions of this Tribunal and they have filed
necessary affidavits of compliance in this Tribunal. Moreover, the
Petitioner Companies undertake to comply with all the statutory
requirements if any, as may be required under the Companies Act,
2013 and the Rules made thereunder. The said undertaking is

accepted.

Learned Counsel for the Petitioner Companies states that the
Transferor Company is a leading service provider of ratings (registered
and accredited with Securities and Exchange Board of India and
accredited by Reserve Bank of India respectively), data, research,
analytics and solutions. 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.

Learned Counsel for the Petitioner Companies states that both the
Petitioner Companies believe that the restructuring would benefit

them and its stake holders on account of following reasons:

a. Presently, the business verticals of Transferor Company viz. Ratings and
Research are operated by the Transferor Company under a single entity.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
SPECIAL BENCH, MUMBAI
CP (CAA) 796/MB.V/2020
Connected with CA (CAA) 3531/MB.V/2019

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
Raiing 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.

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 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,
(as defined in Clause 1.12 of the Scheme), to its wholly owned subsidiary
company (CRISIL Ratings Limited) as a going concemn by way of a
slump sale.

9. The Regional Director (Western Region), Ministry of Corporate
Affairs, Mumbai, has filed its Report dated 1* May, 2020 inter alia

stating in paragraphs IV (a) to (f) as under:-

(a)

(®)

In compliance of AS-14 (Ind AS 103), the Petitioner Companies shall
pass such accounting entries which are necessary in connection with the
scheme to comply with other applicable Accounting Standards such as
AS-5 (Ind AS-8) etc.

As per Definition of the Schene,
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
SPECIAL BENCH, MUMBAI
CP (CAA) 796/MB.V/2020
Connected with CA (CAA) 3531/MB.V/2019

(©)

@

(e)

“Appointed Date” for the purpose of this Scheme means January 1, 2020
or such other date as may be approved by the National Company Law
Tribunal at Mumbai, Maharashtra or such other competent authority
may approve.

“Effective Date" means the last date on which all the conditions, matters
and filing referred to in Clause 18 hereof 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 the Scheme” shall be a reference to the Effective date.

Further, the Petitioners may be asked to comply with the requirements
and clarified vide circular No. 7/12/ 2019/ CL-I dated 21.08.2019 issued
by the Ministry of Corporate Affairs.

As the Petitioner Company is listed with NSE and/or BSE, hence the
petitioner may be directed to file an affidavit to the extent it has complied
with the directions issued vide letter No.
DCS/AMAL/AJ/R37/1060/2017-18  dated ~ 08.03.2018 and
NSE/LIST/ 14769 dated 12.03.2018 by BSE and NSE respectively.

The Hon'ble Tribunal may kindly seek the undertaking that this Scheme
is approved by the requisite majority of members and creditors as per
Section 230(6) of the Act in meetings duly held in terms of Section 230(1)
vead with subsection (3) to (5) of Section 230 of the Act and the Minutes
thereof are duly placed before the Tribunal.

Petitioner Companies have foreign resident, shareholders, therefore, the
petitioner companies may be directed to comply with the guideline issued
by FEMA.

Hon’ble NCLT may kindly direct the petitioners to file an affidavit to the
extent that the Scheme enclosed to the Scheme Applications & Company
Petition, are same and there 1s no discrepancy/any change/changes are
made.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
SPECIAL BENCH, MUMBAI
CP (CAA) 796/MB.V/2020
Connected with CA (CAA) 3531/MB.V/2019

10. In response to the report of the Regional Director, the Petitioner
Companies have filed Affidavit in Rejoinder dated 26™ May, 2020 and

have clarified as under:

a)

b)

In so far as observation made in paragraph IV (a) of the Report of the
Regional Director is concerned, the Petitioner Companies undertake that
they will comply with all the applicable Accounting Standards. Further,
in addition to compliance with the applicable Accounting Standards, the
Transferee Company shall pass such Accounting entries as may be
necessary in connection with the Scheme to comply with other applicable
Accounting Standards.

In so far as the observation made in paragraph IV (b) of the Report of
Regional Director is concerned, the Petitioner Companies submit in terms
of provisions of section 232 (6) of the Companies Act, 2013, the Appointed
date shall be Ist Day of January, 2020, as mentioned in the Definition of
the Scheme which is in compliance with Section 232(6) of the Companies
Act, 2013 and the Scheme shall be effective means the last of the date on
which all conditions, matters and filings referred to in Clause 18 (of the
Scheme) hereof have been fulfilled and necessary orders, approvals and
consents referred to therein have been obtained. Further, in addition to the
above the Petitioner Companies undertake to comply with the
requirements as per vide circular no. F. No. 7/12/2019/CL-I dated
21.08.2019 issued by the Ministry of Corporate Affairs to the extent
applicable.

In so far as the observation made in paragraph IV (c) of the Report of
Regional Director is concemed, the First Petitioner Company which is a

listed company, has already filed the affidavit to the extent it has complied
with the directions issued vide letter No.

DCS/AMAL/DS/R37/1606/2019-20  dated ~ 22.10.2019  and
NSE/LIST/20759-I1 dated 22.10.2019 by BSE and NSE respectively. In

the RD report the circular reference number given is wrongly mentioned as
DCS/AMAL/AT/R37/1060/2017-18 ~ dated ~ 08.03.2018  and
NSE/LIST/ 14769 dated 12.03.2018. m\
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SCHEME OF ARRANGEMENT
BETWEEN

CRISIL LIMITED
(TRANSFEROR COMPANY)

AND
CRISIL RATINGS LIMITED (A COMPANY INCORPORATED AS A WHOLLY
OWNED SUBSIDIARY OF CRISIL LIMITED)
(TRANSFEREE COMPANY)
AND

THEIR RESPECTIVE SHAREHOLDERS

(UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013)
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PREAMBLE

(A)BACKGROUND TO THE SCHEME OF ARRANGEMENT

The Scheme (as defined hereinafter) is presented pursuant to the provisions of Sections

230 to 232 and other relevant provisions of the Companies Act, 2013, as may be applicable,

for the transfer of the Ratings business undertaking (as defined hereinafter) of the

Transferor Company (as defined hereinafter) and vesting of the same with the Transferee

Company (as defined hereinafter), as a going concern on a slump sale basis.

Additionally, the Scheme also provides for various other matters consequential or

otherwise integrally connected therewith.

(B)DESCRIPTION OF THE COMPANIES WHO ARE PARTIES TO THE
SCHEME OF ARRANGEMENT

a) CRISIL Limited (“CRISIL”) or Transferor Company

2|Page

I. CRISIL Limited (“CRISIL” or “Transferor Company™) is a public limited

company incorporated under the provisions of Companies Act, 1956 and
having its registered office at CRISIL House, Central Avenue, Hiranandani
Business Park, Powai — Mumbai, Maharashtra-400 076.

. The equity shares of the company are listed on the BSE Limited and the

National Stock Exchange of India Limited (together the “Stock Exchanges”).

. 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 principal activities of the Transferor Company comprise the following

major business segments;
(i) Ratings - Providing ratings of financial instruments under the respective
guidelines of various financial regulators and authorities, including

ratings of securities, bank loans and other related instruments and

services such as issuer ratings, expected loss rﬁ X955
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and analysis services to S&P Global Ratings; and
(i1) Research - Provides data, research and analytics across various asset
classes in India and globally, including deep coverage on macro

economy, companies and sectors in India.

b) CRISIL._Ratings Limited (a company incorporated as a wholly owned
subsidiary of CRISIL Limited) (“Transferee Company”)

I. The Transferee Company is incorporated as a public limited company under
the provisions of Companies Act, 2013 and having its registered office at
CRISIL House, Central Avenue, Hiranandani Business Park, Powai —
Mumbai, Maharashtra-400 076.

2. The entire paid up share capital of the Transferee Company is held by
CRISIL along with its nominees,

3. 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

activitics as permitted by law and under the applicable regulations.

4. The Transferee Company will be accredited by Reserve Bank of India to act

as an External Credit Assessment Institution.

(C) RATIONALE AND BENEFITS OF THE SCHEME

I. Presently, the business verticals of Transferor Company viz. Ratings and Research

are operated by the Transferor Company under a single entity.

2. 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 ri ghts issue,

rating of financial instruments under the respective guideli
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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.

3. As indicated at para 1 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 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, (as defined subsequently in Clause 1.12), to its wholly owned
subsidiary company (CRISIL Ratings Limited) as a going concern by way of a

slump sale.
(D) PARTS OF THE SCHEME
The Scheme is divided into the following parts:
i. PARTA - Definitions and Share Capital:

ii. PARTB - Transfer of the Ratings business undertaking of the Transferor

Company to the Transferee Company; and
. PARTC - General Terms and Conditions.
PART A

1. DEFINITIONS

In the Scheme, unless repugnant to the subject or meaning or context thereof, the

following expressions shall have the meaning attributed to them as below:

I.1. "Aect" means the Companies Act, 2013 and shall include the provisions of the
Companies Act, 1956, to the extent the corresponding provisions in the Companies

Act, 2013 have not been notified; 2 g
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any governmental authority and/or any other authority exercising jurisdiction over the

Companies;

1.3. "Appointed Date" for the purpose of this scheme means January 01, 2020 or such

1.4.

L.5.

1.6.

7.

1.8,

1.9.

1.10.

other date as may be approved by the bench of National Company Law Tribunal at

Mumbai, Maharashtra or such other competent authority;

"Asset(s)" mean(s) and include(s) all fixed, movable, intangible, financial, non-
financial assets and rights of every kind, nature, character and description of
whatsoever nature and wheresoever situated, whether or not required to be reflected
on the balance sheet of the Transferor Company in accordance with the accounting
standards and pertaining to the Ratings business undertaking, including but not

limited to every associated right as on the Appointed Date;

"Board" or "Board of Directors" means the respective board of directors of the
Companies and shall, unless repugnant to the context, include a committee of

directors or any person authorized by the Board or such committee of directors;

"Companies” means the Transferor Company and the Transferee Company;

“CRA™ means Credit Rating Agency as defined in SEBI (Credit Rating Agencies)

Regulations, 1999 as amended from time to time;

"Effective Date" means the last of the date on which all conditions, matters and
filings referred to in Clause 18 hereof 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 the

Scheme" shall be a reference to the Effective Date;

“ESOP” means the Employee Stock Option Scheme — 2011 (ESOS 2011). Employee
Stock Option Scheme— 2012 (ESOS 2012), Employee Stock Option Scheme — 2014
(ESOS 2014) and any other Employee Stock Option Scheme or any long term

incentives provided by the Transferor Company to its employees;

"Liability(ies)" means all debts, liabilities and obligations of every kind, nature and

description, whether accrued or not, known or unkn solute or contingent,
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L.11.

1.12.

obligations of the Transferor Company, pertaining to the Ratings business
undertaking, which (i) pertain to a period prior to the Appointed Date but may arise
after the Appointed Date; and/or (ii) may have arisen prior to the Appointed Date but
remain outstanding as on the Appointed Date or which are continuing as on the

Appointed Date;

"NCLT" means the bench of the National Company Law Tribunal at Mumbai and
shall include, if applicable, such other forum or authority as may be vested with the
powers of the NCLT under the Act;

"Ratings business undertaking" means the Ratings business undertaking of the
Transferor Company which undertakes ratings of financial instruments under the
respective guidelines of the financial regulator 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 scenario based ratings, expected loss, loss estimates for securitized
pools, loss given default and other products and rating services and includes and

covers any new permitted instruments, and includes;

1.12.1.All assets (whether moveable or immoveable) and liabilities pertaining to the Ratings

business undertaking as on the Appointed Date.

1.12.2.Without prejudice to the generality of the provisions of the sub-Clause 1.12.1 above,

(a)

6|Page

the Ratings business undertaking shall include without limitations the following:

All assets (whether moveable or immoveable) including freehold land, office
premises, all other assets and properties (whether movable or immovable, tangible
or intangible, real or personal, corporeal or incorporeal, present, future or
contingent) including, without limitation, interests, loans, deposits, advances

(including accrued interest), investments, receivables, cash on hand, investment in

mutual funds, liquid funds, balance with ba mciudimesbank fixed deposits),
equipment, plant and machinery and the relatgd s ‘
in progress, unbilled revenue, furniture, f}

accessories, vehicles, power connections, ut



customer contracts, forward cover contracts, hedging contracts, receivables, claims,
refunds, earnest moneys paid, rights and benefits under any agreements or security
arrangements and funds, contingent rights, rights arising under contracts, and all
other rights, title, interests, privileges and benefits of every kind, wherever located
(including in the possession of vendors, third parties or elsewhere) and used or held,
by Transferor Company in, or otherwise identified for use in, or relating to, the
business activities and operations pertaining to the Ratings business undertaking of

the Transferor Company:.

(b) All contracts, agreements, leases, memoranda of understanding, memoranda of
agreements, arrangements, undertakings, whether written or otherwise, deeds,
bonds, schemes, arrangements, rating actions or other instruments of whatsoever
nature to which Transferor Company is a party, relating to its Ratings business
undertaking, or otherwise identified to be for the benefit of the same, approvals,
electricity permits, telephone connections, building and parking rights, pending
applications for consents or extension pertaining to or relatable to the Ratings

business undertaking of the Transferor Company;

(c) All intellectual properties, labels, brands, trademarks, trade names, service marks,
copyrights, patents, rating criteria and processes, rating models, designs, software
and computer programmes, databases, domain names, websites, including those
pending registrations and applications for brands, trademarks, labels, trade names,
service marks, registered ratings symbols, copyrights, patents, designs, software and
computer programs, databases and domain names, used or held for use by Transferor
Company in the business, activities and operations pertaining to its Ratings business

undertaking;

(d) All permits, registrations, licenses, including regulatory accreditations, relevant
insurance policies, consents, approvals, authorizations, quotas, rights, powers,
permissions, arrangements, assignments, sanctions, entitlements, allotments,
exemptions, incentives, tax benefits, deferrals, subsidies, concessions, grants,
claims, liberties, special status, benefits and privileges enjoyed or conferred upon or
held or availed of by the Transferor Company in relation to or pertaining to its
Ratings business undertaking, registrations, advantages, no-objection certificates,

certifications. easements, and any waivers of the foregoing, issued by any legislative,

executive or judicial unit of any Governmental or semi mental entity or any
department, commission, board, agency, burcau {d’t\’@jlm ulatory, local
5

to its Ratings business undertaking;
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(e)

(f)

(g)

(h)

All tax credits, including CENVAT credits, refunds, reimbursements, claims,
exemptions, benefits under service tax laws, value added tax (VAT), goods and
services tax or any other duty or tax or cess or imposts under any Central or State
law, tax deducted at source and exemptions, deductions, benefits and incentives
under the Income-tax Act, 1961 in respect of business, activities and operations
pertaining to the Ratings business undertaking of the Transferor Company; all rights,
benefits and other interest, whether held in trust or otherwise, contracts, agreements,
powers, engagements, arrangements of all kind, privileges and all other rights
including title, interests, other benefits (including tax benefits), casements,
privileges, liberties and advantages of whatsoever nature and wheresoever situate
belonging to or in the ownership, possession, power or custody of or in the control
of or vested in or granted in favour of or enjoyed by the Transferor Company,
whether in India or abroad, all pertaining to or relatable to the Ratings business

undertaking of the Transferor Company;

All records, files, papers, manuals, data, sales and advertising materials, lists and
other details of customers and suppliers, credit information, pricing information,
whether in physical or electronic form, all pertaining to or relatable to the Ratings

business undertaking of the Transferor Company;

All such employees including contract employees as are primarily engaged in or in
relation to the business activities and operations pertaining to the Ratings business
undertaking at the respective offices, branches, etc, and any other
employees/personnel hired on and after the date hereof who are primarily engaged
in or in relation to the business, activities and operations pertaining to the Ratings

business undertaking of the Transferor Company;

All liabilities and all debts, guarantees, assurances, commitments, obligations, loans,
and undertakings of any kind, nature and description whatsoever and howsoever
arising, present or future and including, without limitation, borrowings, working
capital facilities, advances from customers, unearned revenues, bills payable,
interest, whether fixed, contingent or absolute, secured or unsecured, asserted or
unasserted, matured or unmatured, liquidated or unliquidated, accrued or not
accrued, known or un-known, due or to become due, whenever or however arising,
(including, without limitation, whether arising out of any contract or tort based on

negligence or strict liability) pertaining to or relatable to Ratings business

undertaking of the Transferor Company.
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1.13.

1.14.

1.15.

1.16.

1.17.
1.18.

1.19.

1.20.

1.21.
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pertain to the Ratings business undertaking of the Transferor Company or whether it
arises out of the activities or operations of the Ratings business undertaking of the
Transferor Company shall be decided by mutual agreement between the Board of

Directors of the Transferor Company and the Transferee Company.

"Residual Undertaking" means the remaining activities, assets, business, contracts,
employees and liabilities (actual and contingent) of the Transferor Company not

forming part of the Ratings business undertaking;

"Scheme" means the Scheme of Arrangement in its present form, or with any

modification(s), as may be approved or directed by the NCLT;

“SEBI” means Securities and Exchange Board of India;

"SEBI Circular" means, together, the circular no. CFD/DIL3/CIR/2017/21 dated
March 10, 2017, the circular no. CFD/DIL3/CIR/2017/26 dated March 23, 2017, the
circular no. CFD/DIL3/CIR/2017/105 dated September 21, 2017 and circular no.
CFD/DIL3/CLR/2018/2 dated January 03, 2018, each issued by the SEBI under the
SEBI(LODR);

"SEBI (LODR)" means SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

"Stock Exchanges" means the National Stock Exchange of India Limited and the
BSE Limited;

"Transferee Company' means CRISIL Ratings Limited (a company incorporated
as a wholly owned subsidiary of CRISIL Limited) incorporated under the provisions
of Companies Act, 2013 and having its registered office at CRISIL House, Central

Avenue, Hiranandani Business Park, Powai — Mumbai, Maharashtra-400 076.

"Transferor Company" means CRISIL Limited, a public limited company
incorporated under the provisions of the Companies Act, 1956 and currently having
its registered office situated at CRISIL House, Central Avenue, Hiranandani
Business Park, Powai — Mumbai, Maharashtra-400 076.; and

& Ted
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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

TRANSFEROR COMPANY

Company as on December 31, 2018 was as under:

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

SHARE CAPITAL AMOUNT IN RS.
Authorized share capital

10,00,00,000 equity shares of Re. | 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, issued, subscribed and fully paid-up share capital of the

Transferee Company upon inco

as under:

SHARE CAPITAL

AMOUNT IN RS.
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Authorized share capital

30,00,00,000 equity shares of Re. | each 30,00,00,000
Total 30,00,00,000
Issued, subscribed and paid-up capital

10,00,000 equity shares of Re. | each 10,00.000
Total 10,00,000

The entire share capital of the Transferee Company is held by the Transferor
Company along with its nominees. The issued, subscribed and paid-up capital of
the Transferee Company may be separately increased, in order to comply with
any requirements under the SEBI (Credit Rating Agency) (Amendment)
Regulations, 2018,

PARTB

TRANSFER OF THE RATINGS BUSINESS UNDERTAKING OF THE

TRANSFEROR COMPANY TO THE TRANSFEREE COMPANY BY WAY OF
SLUMP SALE ON A GOING CONCERN BASIS

4

2,

2.1

N |Page

TRANSFER AND VESTING OF THE RATINGS BUSINESS
UNDERTAKING

With effect from the Appointed Date of the Scheme, the Ratings business
undertaking, as defined in Clause 1.12 shall stand transferred to and vested into the
Transferee Company, which shall be deemed to have acquired the Ratings business
undertaking from the Transferor Company, as a going concern on a ‘Slump Sale’
basis, without any further deed or act, together with all its assets, properties,
habilities, rights, benefits and interests therein, subject to existing charges if any,

thereon.

TRANSFER OF ASSETS

Upon the Scheme becoming effective and with effect from the Appointed Date, all

Assets relating to the Ratings business undertaking, as are movable in nature or are

otherwise capable of transfer by manual delivery or by e il de
y SN LAy, 1
shall stand transferred to and vested in the Transferee Coyimng gﬁ' and shﬂk v me
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2.2.

23.

24,

238,
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endorsement and delivery, as appropriate to the property being vested and title to

the property shall be deemed to have been transferred accordingly.

Upon the Scheme becoming effective and with effect from the Appointed Date, all
movable Assets of the Transferor Company relating to the Ratings business
undertaking, other than those specified in Clause 2.1 above, including cash and cash
equivalents, sundry debtors, outstanding loans and advances, if any, recoverable in
cash or in kind or for value to be received, bank balances and deposits, if any, with
government, semi-government, local and other authorities and bodies, customers
and other persons shall without any requirement of a further act, instrument or deed

become the property of the Transferee Company.

Upon the Scheme becoming effective and with effect from the Appointed Date, in
relation to Assets, if any, belonging to the Ratings business undertaking, which
require separate documents for vesting in the Transferee Company, or which the
Transferor Company and/ or the Transferee Company otherwise desire to be vested
separately, the Transferor Company and the Transferee Company will execute such

deeds, documents or such other instrumients, if any, as may be mutually agreed.

It is hereby clarified that, unless expressly provided for herein, it shall not be
necessary to obtain the consent of any third party or other person who is a party to
any contract or arrangement in relation to the concerned Assets, in order to give

effect to the provisions of this Clause 2.

It is hereby clarified that if any Asset (including but not limited to any estate, rights,
title, interest in or authorities relating to such Assets) in relation to the Ratings
business undertaking which the Transferor Company owns, cannot be transferred
to the Transferee Company for any reason whatsoever, the Transferor Company

shall hold such Asset in trust for the benefit of the Transferee Company.

TRANSFER OF LIABILITIES
Upon the Scheme becoming effective and with effect from the Appointed Date, all
Liabilities shall stand transferred, or be deemed to have been transferred to the

Transferee Company so as to become from the Appointed Date, the Liabilities of

discharge and satisfy the same.




3.2. It is hereby clarified that, unless expressly provided for herein, it shall not be
necessary to obtain the consent of any third party or other person who is a party to
any contract or arrangement by virtue of which any Liability has arisen in order to

give effect to the provisions of this Clause 3.

3.3. The vesting of the Ratings business undertaking as aforesaid, shall be free from
any lien, encumbrance, security, charge, hypothecation, interest, claim, pledge or

mortgage.

34. The provisions of this Clause 3 shall operate notwithstanding anything to the
contrary contained in any deed or writing or the terms of sanction or issue or any
security document, all of which instruments shall stand modified and/ or
superseded by the foregoing provisions. For avoidance of doubt the provisions of
this Clause 3 shall not be construed as limiting the operation of Part C of the

Scheme.

4. CONTRACTS, DEEDS ETC.

4.1. On the coming into effect of this Scheme, and subject to the provisions of this
Scheme, all contracts, deeds, bonds, agreements, arrangements and other
instruments (including all leases, licenses and other assurances in favour of the
Transferor Company or powers or authorities granted by or to it) of whatsoever
nature to which the Transferor Company is a party or to the benefit of which the
Transferor Company may be eligible, all in relation to or in connection with the
Ratings business undertaking and which are subsisting or having effect
immediately before the Effective Date, shall, without any further act, instrument or
deed, continue in full force and effect in favour of, by, for or against the Transferee
Company and may be enforced as fully and effectually as if, instead of the
Transferor Company, the Transferee Company had been a party or beneficiary or

obligee or obligor thereto or thereunder.

4.2. Without prejudice to the other provisions of this Scheme and notwithstanding the
fact that the vesting of the Ratings business undertaking of the Transferor Company
in the Transferee Company occurs by virtue of the order of the NCLT approving

this Scheme itself, the Transferee Company may, at any time after the coming into
:
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or in favour of, any party to any contract or arrangement to which the Transferor
Company is a party or any writings as may be necessary to be executed in
furtherance to this Scheme coming into effect. The Transferee Company shall,
under the provisions of this Scheme, be deemed to be authorised to execute any
such writings on behalf of the Transferor Company and to carry out or perform all

such formalities or compliances required for the purposes referred to above.

43. For avoidance of doubt and without prejudice to the generality of the foregoing, it
is clarified that upon the coming into effect of this Scheme, all consents,
permissions, certificates, authorities, powers of attorney given by, issued to or
executed in favour of the Transferor Company in relation to the Ratings business
undertaking shall stand transferred to the Transferee Company, as if the same were
originally given by, issued to or executed in favour of the Transferee Company,
and the Transferee Company shall be bound by the terms thereof, the obligations
and duties thereunder and the rights and benefits under the same shall be available
to the Transferee Company. Transferee Company shall obtain relevant approvals

from the concerned Governmental Authority, as may be necessary in this behalf.

4.4. After this Scheme becomes effective, Transferee Company shall, in its own right,
be entitled to realise all monies, perform obligations and complete and enforce all

pending contracts and transactions in respect of the Ratings business undertaking.

4.5,  Without prejudice to the aforesaid, it is clarified that if any contracts, deeds, bonds,
agreements, schemes, arrangements or other instruments of whatsoever nature in
relation to the Ratings business undertaking which the Transferor Company owns
or to which Transferor Company is a party, cannot be transferred to the Transferee
Company for any reason whatsoever, Transferor Company shall hold such assets,
contracts; deeds, bonds, agreements, schemes, arrangements or other instruments
of whatsoever nature in trust for the benefit of Transferee Company, in so far as it

is permissible so to do, till such time as the transfer is effected.

4.6. As the scheme has been prepared considering SEBI's requirements, the Transferor
Company may enter into suitable arrangements with the Transferee Company such
that the Transferor Company, directly or indirectly, provides such continued

support and assistance to the Transferee Companv (other than with respect to the
T N
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4.7. Accordingly, as the scheme has been prepared considering SEBI's requirements,
the Transferee Company shall, without the requirement of obtaining any further
consent from its customers, present and future, subject to compliance with SEBI
norms, be entitled to share the required information and data, with necessary
persons, including the Transferor Company, consultants, advisors and experts and

all contracts in this regard be deemed to have been amended.

5 EMPLOYEES

5.1.  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.

5.2. Transferee Company agrees that the services of all the employees of the Ratings
business undertaking prior to the transfer, as aforesaid, shall be taken into account
for the purposes of all benefits to which such employees may be eligible and
accordingly, the period of service of such employees shall be reckoned therefore

from the date of their respective appointment in the Transferor Company.

5.3. The contributions, and all accretions thereto, in the Government provident fund
account gratuity fund and other benefit funds if any, of which the such employees
are members or beneficiaries till the Effective Date, shall, with the approval of the
concerned authorities be transferred (in such proportion as is referable to the
employees of the Ratings business undertaking being transferred to the Transferee
Company) to the relevant funds of the Transferce Company for the benefit of the
employees of the Ratings business undertaking on terms no less favourable. In the
event that the Transferee Company has its own funds in respect of any of the funds
referred to above, such investments shall, subject to the necessary approvals and
permissions, be transferred to the relevant funds. In the event that the Transferee
Company does not have its own fund in respect of any of the aforesaid matters, the

Transferee Company may, subjcct to necessary approvals jssions and

\-s“

Ratings business undertaking to the existing funds’ un!ll sughiiti
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Transferee Company creates its own fund, at which time the investments and
contributions pertaining to the employees of the Ratings business undertaking shall
be transferred to the funds created by the Transferee Company. In case, necessary
approvals are not received and there is delay, all such amounts shall continue to be
administered by the Transferor Company in trust for the Transferee Company from
the Effective Date till the date of actual transfer and, on receiving the approvals all
the accumulated amounts till such date, shall be transferred to the respective funds

of the Transferee Company suo moto.

5.4. Any disciplinary action or termination process initiated by the Transferor Company
against any employee of the Ratings business undertaking shall have full force,
effect and continuity as if it was initiated by the Transferee Company instead of the

Transferor Company.

5.5. The Board of Directors of the Transferor Company and the Transferee Company
may consider and approve policies for inter-company transfers within the
Companies of employees in the respective companies on such terms and conditions

considered fit and appropriate subject to applicable laws.

6. LEGAL PROCEEDINGS

6.1.  On and from the Appointed Date, all suits, claims, actions, show cause, inspections,
regulatory and legal proceedings instituted and/or arising and/or pending by or
against the Transferor Company in relation to the Ratings business undertaking
shall be continued and/or enforced until the Effective Date and on and from the
Effective Date, shall be continued and/or enforced by or against the Transferee
Company as effectually and in the same manner and to the same extent as if the
same had been originally instituted and/or had arisen and/or were pending by or

against the Transferee Company.

6.2, Onand from the Appointed Date, if any proceedings are taken by or against the
Transferor Company in relation to the Ratings business undertaking, the Transferor
Company shall till the Effective Date continue and/or defend the same at the cost
of the Transferee Company, and the Transferece Company shall reimburse and

indemnify the Transferor Company against all liabilities and obligations incurred

5
6.3.  The Transferee Company undertakes to have all legallpr d}_her P
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by or against the Transferor Company referred to in Clause 6.1 above transferred
to its name on and after the Effective Date, to have the same continued, prosecuted
and enforced by or against the Transferee Company as the case may be, to the

exclusion of the Transferor Company.

6.4. Notwithstanding the above, in case the proceedings referred to in Clause 6.1 above
cannot be transferred for any reason, or the transfer takes time, till such transfer the
Transferor Company shall defend the same in accordance with the advice of the
Transferee Company and at the cost of the Transteree Company, and the Transferee
Company shall reimburse, indemnify and hold harmless the Transferor Company
against all liabilities and obligations incurred by the Transferor Company in respect

thereof.

6.5. Any difference or difficulty as to whether any specific legal or other proceedings
relates to the Ratings business undertaking, shall be mutually decided between the
Board of Directors of the Transferor Company and the Transferee Company and

such mutual decision shall be conclusive and binding on the Companies.
% TAXES

71.  All taxes (including income-tax, sales tax, excise duty, customs duty, service tax,
Goods and Services tax, etc.) paid or payable by the Transferor Company in respect
of the operations and / or the profits of the Ratings business undertaking up to the
Appointed Date, shall be on account of the Transferor Company and insofar as it
relates to the tax payment (including without limitation income tax, sales tax,
excise duty, custom duty, service tax, Goods and Services Tax etc.), whether by
way of deduction at source or otherwisé howsoever by the Transferor Company in
respect of the profits or activities or operations of its business relating to the Ratings
business undertaking after the start of business on the Appointed Date, the same
shall be deemed to be the corresponding item paid or payable by the Transferee

Company and shall, in all proceedings, be dealt with accordingly.

72.  On the Scheme becoming effective, the Transferor Company and the Transferee
Company may revise their respective returns pertaining to income tax, service tax,
sales tax, Goods and Services Tax and other tax returns, and claim refunds and/or

credits, including credits for tax deducted at source, as ap
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7.3, The Transferor Company may be entitled to various incentive schemes and
pursuant to the Scheme, it is declared that the benefits under all such schemes and
policies pertaining to the Ratings business undertaking shall stand transferred to
and vested in the Transferee Company and all benefits, entitlements and incentives
of any nature whatsoever including benefits under the income tax, excise, sales tax,
service tax, goods and services tax, éxemptions, concessions, remissions, subsidies
and other incentives in relation to the Ratings business undertaking, to the extent

statutorily available, shall be claimed by the Transferee Company.
8. CONDUCT OF BUSINESS

81. With effect from the Appointed Date and till the Effective Date, the Transferor
Company shall:

(a) Carry on and shall be deemed to have carried on all its business and operations
relating to the Ratings business undertaking as hitherto and shall hold and stand
possessed of and shall be deemed to have held and stood possessed of the Ratings
business undertaking on account of, and for the benefit of, and in trust for, the

Transferee Company.

(b) All the profits or incomes accruing or arising and all expenditure or losses arising
or incurred (including all taxes, if any, paid or accruing in respect of any profits
and income) in relation to the Ratings business undertaking shall, for all purposes,
be treated and be deemed to be and accrue as the profits or incomes or as the case
may be, expenditure or losses (including taxes) of the Ratings business

undertaking.

(¢) Any of the rights, powers, authorities and privileges attached or related or
pertaining exercised by or available in relation to the Ratings business undertaking
shall be deemed to have been exercised for and on behalf of and as an agent for
the Transferee Company. Similarly, any of the obligations, duties and
commitments attached, relating or pertaining to the Ratings business undertaking
that have been undertaken or discharged shall be deemed to have been undertaken

or discharged for and on behalf of and as an agent for the Transferee Company.

9. SAVING OF CONCLUDED TRANSACTIONS  ~ j-,\am 7

) '
9.1.  Subject to the terms of this Scheme, the transfer and vest
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business undertaking under this Scheme shall not affect any transactions or
proceedings already concluded before the Appointed Date or after the Appointed
Date till the Effective Date, to the end and intent that the Transferee Company
accepts and adopts all acts, deeds and things made, done and executed by the
Transferor Company in relation to the Ratings business undertaking as acts, deeds

and things made, done and executed by or on behalf of the Transferee Company.

10. CONSIDERATION

10.1. 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 labilities (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 is INR
22.43,00,000 (INR Twenty Two crores and Forty Three Lacs only).

10.2. Such consideration shall be paid by the Transferee Company through normal

banking channels within 45 days from the Effcctive Date.

10.3. After 45 days from the Effective Date, till such time the Transferee Company
discharges its obligation to pay the consideration, such amount shall remain as
business consideration payable to the Transferor Company in the books of the
Transferee Company. The Transferee Company shall pay interest on the
outstanding balance of such amount of business consideration payable at the rate
and terms and conditions determined from time to time by the Board of Directors

of the Companies.

11. RESIDUAL UNDERTAKING OF THE TRANSFEROR COMPANY

11.1. The Remaining Undertaking of the Transferor Company including all the properties
and assets, investments (including investments in subsidiaries), debts, liabilities and

obligations of the Transferor Company, which do not form part of the Ratings

business undertaking shall continue to belong te and remain Wﬁ:@r ~Fransferor
L B APANY | %
Company and the Transferee Company shall have no ngﬁ@s{@m or ably
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11.2. All legal, taxation and other proceedings whether civil or criminal (including before
any statutory or quasi-judicial authority or tribunal) by or against the Transferor
Company under any statute, whether pending on the Appointed Date or which may
be instituted at any time thereafter, and in each case pertaining to the Residual
Undertaking shall be continued and enforced by or against the Transferor Company.
The Transferee Company shall in no event be responsible or liable in relation to any

such legal or other proceeding against the Transferor Company.

11.3. With effect from and beyond the Appointed Date, the Transferor Company:

i.  shall continue to carry all the business and activities relating to the Residual

Undertaking for and on its own behalf: and

ii.  all profits accruing to the Transferor Company thereon or losses arising or
incurred by it relating to the Residual Undertaking shall for all purposes be
treated as the profits or losses, as the case may be, of the Transferor

Company.

12. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEROR
COMPANY

12.1. On the Scheme becoming effective, 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 below:

The Asscts and Liabilities of the Transferor Company relating to the Ratings
business undertaking transferred to the Transferce 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.

13. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE
COMPANY

ok B
13.1. On the Scheme becoming effective, with effect from the A’m!{%gp@ I

2 42
Transferee Company shall account for the transfer of llfg;'iiat- uﬁ% 3
undertaking of the Transferor Company in its books in accordange witlthe 'Podlin
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of Interest Method' laid down by Appendix C 'Business combinations of entities
under common control’ of Ind AS - 103 'Business Combinations' notified under the

provisions of the Act, as under;

i.  The Transferee Company shall, record all Assets and Liabilities of the Ratings
business undertaking of the Transferor Company vested in it pursuant to the
Scheme, at the respective carrying values thereof and in the same form as

appearing in the books of the Transferor Company:

ii. The Transferee Company shall credit the difference between the carrying

amount of Assets and Liabilities to business consideration payable account; and

iii. There shall not be any difference between the carrying value of net assets
acquired and consideration pursuant to the Scheme since consideration shall be

equal to the carrying value of net assets acquired.
PART C
GENERAL TERMS AND CONDITIONS
14. APPLICATION TO THE NCLT

14.1. Each of the Companies shall severally or jointly make the requisite company
applications/ petitions under Sections 230 to 232 of the Act and other applicable

provisions of the Act to the NCLT for secking sanction to the Scheme.
15. APPROVALS

15.1. The Transferee Company shall be entitled, pending the sanction of the Scheme, to
apply to any Governmental Authority including Securities and Exchange Control
Board of India, Reserve Bank of India and all regulators, agencies, departments
and authorities concerned as are necessary under any law for such consents,
approvals and sanctions which the Transferce Company may require to own and

operate the Ratings business to be transferred to them under this Scheme.

16. ADMINISTRATIVE CONVENIENCE
' ;c. " i,

16.1. Notwithstanding anything contained in other clauses of d)is sche e
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Company and the Transferce Company, shall enter into such documents,
agreements, make applications to various authorities, regulatory bodies to facilitate
the uninterrupted transition of the business from the Transferor Company to the

Transferee Company.

16.2. Notwithstanding anything contained in other clauses of this Scheme but in
accordance with the Act and other applicable laws, the Transferor Company and
the Transferee Company shall enter into such documents, agreements,
arrangements and make applications to various authorities, regulatory bodies to
facilitate the sharing of, inter alia any common services, employees, intellectual

properties and other assets (whether moveable or immoveable).
17.  MODIFICATION OR AMENDMENT TO THE SCHEME

17.1. Each of the Companies (acting through their respective Board) may, in their full and
absolute discretion, assent to any amendments, alterations or modifications to the
Scheme (including Clause 10 relating to the Consideration), in part or in whole,
which the NCLT and/ or any other authorities may deem fit to direct, approve or
impose or which may otherwise be considered necessary or desirable for settling
any question or doubt or difficulty that may arise for implementing and/ or carrying
out the Scheme, including any individual part thereof, or if the Board are of the view
that the coming into effect of the Scheme, in part or in whole, in terms of the
provisions of the Scheme, could have an adverse implication on all or any of the
Companies. Each of the Companies (acting through their respective Board) be and
are hereby authorized to take such steps and do all acts, deeds and things, as may be
necessary, desirable or proper to give effect to the Scheme, in part or in whole and
to resolve any doubts, difficulties or questions whether by reason of the order of the
NCLT or of any directive or orders of any other authorities or otherwise howsoever
arising out of, under or by virtue of the Scheme and/ or any matters concerning or
connected therewith and may also in their full and absolute discretion, withdraw or
abandon the Scheme, or any individual part thereof, at any stage prior to the

Effective Date.
18. CONDITIONALITY OF THE SCHEME

18.1. The coming into effect of this Scheme is conditional upon a;d@e%%%
?\A La W RN
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i.  Obtaining observation letter or no-objection letter from the Ttock X
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ii.

1i.

iv.

vi.

19.

19.1.

19.2.

193,

23 |Page

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);

This scheme being approved by the respective requisite majorities of the classes
of members and creditors (where applicable) of the Companies as required

under the Act;

The certified copies of the order of the NCLT approving the Scheme being filed

with the jurisdictional Registrar of Companies:

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;

SEBI for granting registration to the Transferee Company to act as a Credit

Rating Agency; and

Reserve Bank of India for granting accreditation to the Transferee Company to

act as an External Credit Assessment Institution.
REVOCATION, WITHDRAWAL OF THE SCHEME

The Transferor Company and/ or the Transferee Company acting through their

respective Board shall each be at liberty to withdraw the Scheme.

In the event of revocation under Clause 19.1 above, no rights and liabilities
whatsoever shall accrue to or be incurred inter se to the Companies or their
respective shareholders or creditors or employees or any other person save and
except in respect of any act or deed done prior thereto as is contemplated hereunder
or as to any right, liability or obligation which has arisen or accrued pursuant thereto
and which shall be governed and be preserved or worked out in accordance with

Applicable Law.

In the event of revocation under Clause 19.1 above, the Compafiiés, shg
necessary steps to withdraw the Scheme from the NCLT aﬁ?(@
and to make all necessary filings/ application as may be ?cﬁkﬁred i

Scheme.



-

20. EFFECT OF NON-RECEIPT OF APPROVALS

20.1. In case the Scheme is not sanctioned by the NCLT or is not approved by SEBI or
the Stock Exchanges, or in the event any of consents, approvals, permissions,
resolutions, agreements, sanctions or conditions enumerated in the Scheme not
being obtained or complied or for any other reason, if the Scheme cannot be
implemented before June 30, 2021, then, the Scheme shall become null and void,
and the Transferor Company shall bear the entire cost, charges and expenses in

connection with the Scheme unless otherwise mutually agreed.

21. COSTS, CHARGES, EXPENSES

21.1. All costs, charges, and all expenses of the Transferor Company and the Transferee
Company arising out of, or incurred in carrying out and implementing this Scheme

and matters incidental thereto, shall be borne and paid by the Transferor Company.

e e e ok ok ok kol e e ok
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH-V, MUMBAI BENCH
CP(CAA)/91/MB/2022
Connected with
CA(CAA)/279/MB/2021

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 Amalgamation of
CRISIL Risk and Infrastructure
Solutions Limited
And
Pragmatix Services Private Limited
With
CRISIL Limited
and their respective shareholders
(‘Scheme’)




NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

CRISIL Risk and Infrastructure Solutions
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: U72100MH2000PLC128108

Pragmatix Services Private Limited, a
company incorporated under the Companies
Act, 1956 and having its registered office at
CRISIL House, 3rd to 9th Floor, Central
Avenue, Hiranandani Business, Powai,
Mumbai -400076, Maharashtra.

CIN: U67190MH2010PTC205794

CRISIL Limited, a company incorporated
under the Companies Act, 1956 and having its
registered office at CRISIL House, Central
Avenue, Hiranandani Business Park, Powali,
Mumbai-400076, Maharashtra.

CIN: L67120MH1987PLC042363

(hereinafter together known as
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH - V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

Order delivered On:08.08.2022

Coram:
Hon'ble Shri. H.V. Subba Rao, Member (Judicial)
Hon’ble Smt. Anuradha Sanjay Bhatia, Member (Technical)

Appearances (via videoconferencing):
For the Applicants: Hemant Sethi, Ms Vidisha Poonja i/b Hemant
Sethi & Co., Advocates
For the Regional Director (WR): Ms. Rupa Sutar, Authorized
Representative of Regional Director MCA (WR)

Mumbai.

ORDER:

This Court is convened by video conference.

Heard Learned Counsel for the Petitioner Companies. No objector has
come before this Tribunal to oppose the Scheme and nor has any

party controverted any averments made in the Petition.

The sanction of this Tribunal is sought under Sections 230 to 232
and other applicable provisions of the Companies Act, 2013 to the
said Scheme of Amalgamation of CRISIL Risk and Infrastructure
Solutions Limited (‘the Transferor Company 1’ or ‘CRISIL Risk’) and
Pragmatix Services Private Limited (‘the Transferor Company 2’ or
‘Pragmatix’) with CRISIL Limited (‘the Transferee Company’ -or
‘CRISIL’) and their respective shareholders.

The Petitioner Companies have approved the Scheme by passi

~ A\ TFA]T _1./1_\\

Board Resolutions at their respective board meetings h fd/on TCT AN

/% £
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

December, 2021 and have approached the Tribunal for sanction of
the Scheme.

5. The Learned Counsel for the Petitioner Companies submits that the

rationale mentioned in the Scheme is as under:

The amalgamation of CRISIL Risk and Pragmatix with CRISIL would have

the following benefits:

a.
b.

To reduce duplication of resources;

Operational synergies and provide a unified approach to the
customer rather than operating separate companies;

To integrate the management of the Parties and run a single
management team structure;

To consolidate the operations for efficiency and best industry
practices;

To merge the Sales Teams and improve focus and cross selling
opportunities;

To improve compliance management and corporate governance
through unified team structure thereby improving oversight
and supervision on the compliance status with respect to the
business and operations of Transferor Companies and

Transferee Company.

6. The Learned Counsel for the Petitioner Companies further submits

the following:

i.

The First Petitioner Company is authorized to carry on the
business of providing risk solutions and advisory services. The
First Applicant Company is presently carrying on the following
businesses - (a) Business of providing advisory services

pertaining to policy and regulatory advisory, public-private

partnership frameworks, infrastructure financing mechanmisms;..
A TSR SN

B e s S,
e advicey;,

programme management, monitoring and eval étlpn, and

business / commercial diligence and strate
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH - V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

institutional strengthening for infrastructure agencies. (b)
CRISIL Risk also another business vertical i.e. Business
Intelligence and Risk Solutions (“BIRS”), wherein CRISIL Risk
assists banks and financial institutions in their risk
management and business intelligence analytical needs. The
solutions provided by CRISIL Risk are primarily focused towards
automating the credit lifecycle through scorecards, internal
rating and credit appraisal system and portfolio monitoring. This
vertical can be sub-divided into three sub-verticals, being: (A)
Risk Solutions: This vertical is responsible for providing
consulting and software solutions pertaining to credit risk,
market risk, operational risk. Offerings in this vertical would
range from risk advisory services and risk management software
services. (B) Regulatory: This vertical is responsible for providing
software solutions to comply with requirements such as capital
computation, regulatory reporting etc. (C) Business Intelligence
and Analytics: This vertical offers new age business intelligence,
analytics and digital software solutions to clients in banking and
finance domain across India, Middle East and USA through

proprietary data platforms etc.

ii. The Second Petitioner Company is inter alia authorized to carry
on the business of providing the software products and services
in areas of business intelligence and analytics and
consulting/implementation services. Pragmatix is presently
carrying on the business of inter alia: (a) business of providing
consultancy services to the Banking and Financial services
industry and other industries on multiple domains including
technology, information security, technology infrastructure
services, software & hardware solutions, risk management,

oy

product, sales and process development and mz;na@%—m‘%ﬁ;h

: AN Lan , T N\
creation of products and request for proposal (RFP)/§,¢W1Ce.s; and‘\,

~
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB /2021

(b) providing services across all industries on business analytics
and outsourcing in all domains including, but not limited to,
managed /hosting services across technology infrastructure,
outsourcing services for business processing, transaction
processing and investment and management related processing.

and to provide training on all domains across all industries.

The Third Petitioner Company is inter alia authorized to carry on
the business of providing ratings, research, risk and policy
advisory services. The Third Applicant Company is presently
carrying on the business of inter alia (a) 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 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 and the like of or relating
to business enterprises (private, public and government) banks,
financial institutions, nonprofit organisations or any association

of persons whether incorporated or not and whether for

consideration or otherwise; and (c) to prov1de counsel q,aifv'lce >
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

strategies, including management, technology, production,

marketing and finance.

The Learned Counsel for the Petitioner Companies further submits
that the present Company Petition is filed in consonance with Section
230-232 of the Companies Act, 2013 and in terms of order
pronounced on 04.01.2022 in CA(CAA)/279/MB/2021.

Learned Counsel appearing on behalf of the Petitioner Companies
has stated that the Petitioner Companies have complied with all
requirements as per directions of this Tribunal and they have made
requisite filings to demonstrate compliance with this Tribunal.
Moreover, the Petitioner Companies undertake to comply with all the
statutory requirements, if and to the extent applicable, as may be
required under the Companies Act, 2013 and the rules made

thereunder. The said undertaking is accepted.

The Regional Director (Western Region), Ministry of Corporate Affairs,
Mumbai, has filed a Report dated 27t May, 2022 inter-alia stating in
paragraphs IV (a) to (j). In response to the observations made by the
Regional Director, the Petitioner Companies have also given
necessary clarifications and undertakings vide their rejoinder
affidavit dated 8% June, 2022. In response to the reply of the
Petitioner Companies, the Regional Director has filed his
Supplementary Report dated 16t June, 2022. The observations
made by the Regional Director and the clarifications and

undertakings given by the Petitioner Companies and the observations

in the table below:-
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH - V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

Para | Observation by | Undertaking of the Observation
the Regional | Petitioner Companies / | of Regional
Director Rejoinder Director in

Supplementary
Report

IV(a) | In compliance of | As far as the observation | Reply of the
AS-14 (IND AS- | of the Regional Director, Petitioner
103), the Petitioner | as stated in IV (a) of the Companies
Companies shall | report and reproduced appears to be
pass such | hereinabove is concerned, | satisfactory.
accounting entries | the Petitioner Companies
which are | undertakes that it shall
necessary in | pass applicable necessary
connection with the | accounting entries in
scheme to comply | connection with the AS-14
with other | (IND AS-103) and comply
applicable with all other applicable
Accounting Accounting Standards
Standards such as | such AS-5 (IND AS-8) etc.

AS-5(IND AS 8) etc.

IV(b) | The Petitioners | As far as the observation of | Reply of the
under provisions of | the Regional Director, as | Petitioner
section 230(5) of | stated in IV (b} of the report | Companies

the Companies Act,

2013 have to serve

notices to
concerned

authorities  which
are likely to be
affected by

and reproduced
hereinabove is concerned,
the Petitioner Companies
submits that it has served
under the
provisions of

230(5) of the Companies

notices

section

appears to be

satisfactory.
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

Compromise or
arrangement.

Further, the
approval of the
scheme by this
Hon'ble  Tribunal

may not deter such
authorities to deal
with any of the
issues arising after

giving effect to the

scheme. The
decision of such
Authorities is
binding on the
Petitioner

Company(s).

Act, to all the concerned
authorities as directed by
the Hon’ble Tribunal which
are likely to be affected by
the Scheme. Further the
Petitioner Companies
submits that the approval
of the Scheme by the
Hon’ble Tribunal would
not deter such authorities
to deal with any of the
issues arising after giving
effect to the Scheme and
the such

be

binding on the Petitioner

decision of

authorities would

Companies.

IV(c)

Petitioner Company
have to undertake
to comply with
section 232(3)(i) of
Act,
the

Companies
2013, where
transferor company
is dissolved, the fee,
if any, paid by the
transferor company
on its authorised
capital shall be set-

off against any fees

As far as the observation
of the Regional Director,
as stated in 1V (c) of the
report and reproduced
hereinabove is concerned,
the Petitioner Companies
undertake that it would
comply with the
provisions set out in
Section 232(3)(i) of the
Companies Act, 2013 and
that the fee, if any, paid
by the Transferor

Reply of the
Petitioner
Companies

appears to be

satisfactory.
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

payable the

by
transferee company
on its authorised
capital subsequent
to the
amalgamation and
therefore,
petitioners to affirm
that they comply
the provisions of
the section.

The Transferee
Company shall pay
the balance /
difference amount
of the fees and
stamp duty on its
increasing

Authorised share

capital.

Companies on its
authorized share capital
shall be set off against any
fees payable by the
Transferee Company on
its authorized share
capital subsequent to the
amalgamation, if
applicable. Also, the
Transferee Company shall
pay the balance /
difference amount of the
fees and stamp duty, as
applicable, at the time of
increasing the authorised

share capital

IV(d)

The Hon'ble NCLT
may kindly direct
to the Petitioners to
file an undertaking
to the extent that
the Scheme
enclosed to the
Company
Application and the
scheme enclosed to

the Company

As far as the observation
of the Regional Director,
as stated in IV (d) of the
report and reproduced
hereinabove is concerned,
the Petitioner Companies
confirms that the Scheme
enclosed to the Company
Application and Company

Petition are one and the

Reply of the
Petitioner
Companies

appears to be

Satisfactory.
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CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

Petition are one &
same and there is
no discrepancy or

deviation.

same and there is no

discrepancy or deviation.

IV{e)

As per Definition of

the Scheme
“Appointed  Date”
means 1  April

2022, or such other
date as may be
approved by the
National Company
Law Tribunal at

Mumbai Bench or

any other
Appropriate

Authority for the
purposes of

amalgamation  of
CRISIL Risk and
Pragmatix with
CRISIL;

“Effective Date” or
"coming into effect
of this Scheme" or
"upon the scheme
becoming effective"
or "effectiveness of
the scheme" means
the date on which

all the conditions

As far as the observation
of the Regional Director,
as stated in IV (e) of the
report and reproduced
hereinabove is concerned,
the Petitioner Companies
submits that the
Appointed Date i.e. 1st
April 2022 has been
clearly indicated in the
Scheme in accordance
with provisions of section
232(6) of the Companies
Act 2013. Further, the
Petitioner Companies
undertakes that it will be
complying with the
requirements and clarified
vide circular no. F.No.
7/12/2019/CL-I dated
21.08.2019 issued by the
Ministry of Corporate
Affairs.

Reply of the
Petitioner
Companies
appears to be

Satisfactory.
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NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB /2021

(taken together)
specified in
paragraph 17.1 of
this Scheme stands
satisfied, including
the certified copies
of the orders of
National Company
Law Tribunal
having Judicature
at Mumbai
sanctioning this
Scheme, having
been filed by CRISIL
Risk, Pragmatix
and CRISIL with the
Registrar of
Companies at
Mumbai,
Maharashtra;
Further, the
Petitioners may be
asked to comply
with the
requirements and
clarified vide
circular no. F. No.
7/12/2019/CL-1
dated 21.08.2019 //‘\f-f?i\\&

issued by the

< M O
ot AN
L ARt

1t .- X o iy
~ AL BEY

Page 12 of 28



NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH -V

CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

Ministry of

Corporate Affairs.

v(f)

As per Clause 11 of
the Scheme
ACCOUNTING
TREATMENT

Upon the coming
into effect of this
Scheme, Transferee
Company shall
account for the
amalgamation in
its books as per the
applicable
accounting
principles
prescribed under
Accounting
Standards,
including Indian
Accounting
Standard (Ind AS)
103 and/or any
other applicable
Ind AS, as the case
may be. It would
inter alia include

the following:

All the assets and

liabilities recorded

As far as the observation
of the Regional Director,
as stated in IV (f) of the
report and reproduced
hereinabove is concerned,
the Third Petitioner
Company undertakes that
that as per Clause 11.1.6
of the Scheme, the
difference, if any, arising
pursuant to the Scheme
shall be transferred to
Capital Reserve/Revenue
Reserve Account in
accordance with Ind AS
103. The Third Petitioner
Company further
undertakes that such
Capital Reserve/Revenue
Reserve shall not be used
for distribution of

dividend.

Reply of the
Petitioner
Companies

appears to be

satisfactory.
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CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

in the books of
Transferor

Companies shall be
transferred to and
vested in the books
of Transferee
Company pursuant
to the Scheme and
shall be recorded by
Transferee

Company at their
respective book
values as appearing
in the books of
Transferor

Companies.

The comparative
financial

information in
respect of prior
periods presented
in the financial
statements of the
Transferee

Company shall be
restated for the
accounting impact
of amalgamation,
as stated above, as

if the amalgamation
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CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

had occurred from
the beginning of the
comparative period
presented in the
financial

statements

The identity of the
reserves of
Transferor
Companies shall be
preserved and they
shall appear in the
financial
statements of
Transferee
Company in the
same form and
manner, in which

they appeared in

the financial
statements of
Transferor

Companies, prior to
this Scheme

becoming effective.

The investments in
the equity share
capital of

Transferor
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CP(CAA)/91/MB/2022 Connected with
CA(CAA)/279/MB/2021

Companies as
appearing in the
books of accounts
of Transferee
Company, shall

stand cancelled.

The inter-corporate
deposits / loans
and advances /[
balance
outstanding, if any,
between the
Transferee
Company and the
Transferor
Companies will
stand cancelled and
there shall be no
further obligation
in that behalf;

The difference, if
any, being
excess/deficit after
considering the
cancellation inter-
company balances
as per Clause
11.1.5 above,

arising pursuant to
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the Scheme shall be
and transferred to
capital /revenue
reserve in the books
of transferee
company in
accordance with
Appendix C of Ind
AS 103.

Further, in case of
any differences in
accounting policy
between the
Transferee
Company and the
Transferor
Company, the
accounting policies
followed by the
Transferee
Company will
prevail and the
difference shall be
adjusted in
Revenue Reserves
of Transferee
Company, to
ensure that the
financial

statements of
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Transferee

Company reflect
the financial
position on the
basis of consistent

accounting policy.

Petitioner

Companies have to
undertake that the
surplus / deficit
shall be adjusted to
Capital Reserve

Account.

Further Petitioner
Companies have to
undertake that
reserves shall not
be available for

distribution of

dividend.

IV(g) | Petitioner As far as the observation | Reply of the
Companies to of the Regional Director, Petitioner
undertake to as stated in IV (g) of the Companies
obtain NOC from report and reproduced appears to be
Income Tax hereinabove is concerned, | satisfactory.

Department, if so the Petitioner Companies
required. submit that the Petitioner
Companies have served

notices under the
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provisions of section
230(5) of the Companies
Act, 2013 to the respective
jurisdictional income-tax
authorities as directed by
the Hon’ble Tribunal
seeking their
representations, if any, in
connection with the
Scheme within thirty (30)
days from the date of
receipt of the said notices.
No representations have
been received till date
from the income-tax
authorities. Further, it is
submitted that the
approval of the Scheme by
the Hon’ble Tribunal
would not deter income-
tax authorities to deal
with any of the issues
arising after giving effect
to the Scheme.

IV(h)

Petitioner
Companies has
served notice dated
12.12.2021 to BSE
and NSE, Further
BSE and NSE has

issued the

As far as the observation
of the Regional Director,
as stated in IV (h) of the
report and reproduced
hereinabove is concerned,

the Third Petitioner

Reply of the
Petitioner
Companies
appears to be

satisfactory.

Company which is CRISIL L
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observations letter
dated 15.12.2021,
hence the
Petitioner
Companies shall
undertake to

comply the same.

Limited (listed Company)
had informed BSE and
NSE on 13.12.2021 that
the Board of Directors
have approved the
Scheme of Amalgamation
for merger between the
Company and its wholly
owned subsidiaries. On
15.12.2021 the Third
Petitioner Company had
informed and submitted
the copy of Board
Resolution and Scheme of
Amalgamation with BSE
and NSE for records in
compliance with circular
issued by SEBI, being
Regulation 37 of the
Listing Regulations read
with SEBI Circular No.
CFD/DIL3/CIR/2017/21
dated March 10, 2017,
further amended by SEBI
Circular No.
CFD/DIL3/CIR/2018/2
dated January 3, 2018.

V(i)

As per list of
shareholders dated
31.03.2021,

Petitioner

As far as the observation of
the Regional Director, as
stated in IV (i) of the report

and reproduced

Reply of the
Petitioner

Companies
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Companies  have
foreign
shareholders,
hence Petitioner
Companies shall
undertake to

comply guidelines
of RBI, FEMA and
FERA also
undertake to obtain
prior approval, as

may be required

hereinabove is concerned,
the Third
Company submits that the

Petitioner
merger is between the
Third Petitioner Company
its owned

and wholly

subsidiaries and there
issue of
Third

Company

would be no
shares. The
Petitioner

undertakes to comply with
the applicable guidelines of
RBI, FEMA and FERA to
the extent required, if any.
Further the Third
Petitioner Company had
served notices under the
provisions  of
230(5) of the Companies

Act, to RBI as directed by

section

the Tribunal, no objections
have been raised by the
RBI

in relation to the

Scheme.

appears to be

satisfactory.

V()

STATUS OF ROC
REPORT:-

ROC, Mumbai
Report dated
0il:02:2022 has

interalia mentioned

that there are no

As far as the observation of
the Regional Director, as
stated in IV (j) (1) of the
RoC

reproduced hereinabove is

report and

concerned, the Petitioner
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prosecution, no

technical scrutiny,
inquiry,
inspection and no

no no
complaints pending
against Petitioner

Companies.

Further mentioned

that:-

1. Paid up share

capital of the
Transferor
Company - 1 and
Transferee
Company does not
match with scheme

and master data.

Companies submits that

the:

a) The paid up capital of
the Transferor Company 1
was last increased in the
year 2006 to Rs.
4,99,99,970 since

then remains unchanged.

and

Copy of the Return of
allotment (Form 2) and
Annual Return (Form 20B)
the ended

is

for year

December 2006,
enclosed as Annexure ‘Al’
to ‘A2’ respectively in the
Affidavit. The

Annual Return since the

Rejoinder

year ended 2006 upto the

year ended 31st December

2021 (enclosed as
Annexure A3 in the
Rejoinder Affidavit),
consistently

Reply of the
Petitioner
Companies

appears to be

satisfactory.
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accurately  reflect the
number of shares as
4,99,99,970 shares of Rs.
1 each, aggregating to Rs
4,99,99,970. It may
therefore be an error of
rounding off in ROC
records that the capital is
reflecting in  absolute
rupee terms to Rs
5,00,00,000/-.

b) As  regards the
Transferee Company
(listed  company), the
difference in share capital
is on account of allotment
of shares to employees
pursuant to exercise of
ESOPs post the Scheme of
Amalgamation approved
by its Board of Directors.
The  capital of the
Transferee Company at the
time of filing of the Scheme
in December 2021 was
7,28,68,446 equity shares
of Rs. 1 each fully paid up
and the capital of the
Transferee Company as on
May 2022 is 7,30,22,449

equity shares of Rs. 1 each
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2. There are two
complaints received
against the CRISIL
Limited, Transferee

Company vide SRN

No. 100036102
dated 03.01.2019
and 100062605

dated 12.08.2021.

fully paid up. The return of
filed with
Registrar of Companies in
form PAS-3
here to as Annexure ‘A4’ to
‘A5’ the
Affidavit.

allotment

is annexed

in Rejoinder

As far as the observation of
the Regional Director, as
stated in IV (j) (2) of the
report and reproduced
hereinabove is concerned,
the Third

Company confirms that

Petitioner

the complaints reported
vide SRN No. 100036102
dated 03.01.2019 and
100062605 dated
12.08.2021 have not been
received by the Company
and if received in future,
the Company undertakes
to respond to the same.
The same will not have any
material impact on the
Scheme of Amalgamation
since these would relate to
the Transferee Company in
respect of its own existing

operations.

Reply of the
Petitioner
Companies
appears to be

satisfactory.
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3. Interest of the Reply of the

. As far as the observation of .
Creditors should Petitioner

the Regional Director, as .
be protected Companies

stated in IV (j) (3) of the
RoC report and

appears to be

satisfactory.
reproduced hereinabove is

concerned, the Petitioner
Companies undertakes
and confirm that the
interest of all the creditors

shall be protected.

10. The observations made by the Regional Director have been explained
by the Petitioner Companies in Para 9 above. The clarifications and
undertakings given by the Petitioner Companies are accepted by this
Tribunal.

11. The Official Liquidator has filed his report dated 13th June, 2022
inter-alia, stating therein that the affairs of the Transferor Company
1 and Transferor Company 2 have been conducted in a proper

manner.

12. From the material on record, the Scheme appears to be fair and

reasonable and is not in violation of any provisions of law..

.
/,‘.‘-.4 Sa oS
i il

"P g WwANY

contrary to public policy.
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13. As per clause 10 of the Scheme, the entire issued, subscribed and
paid-up share capital of Transferor Companies is held by Transferee
Company. Upon the Scheme becoming effective, no shares of
Transferee Company shall be allotted in lieu or exchange of the
holding in Transferor Companies and, investment in the share capital
of Transferor Companies shall stand cancelled in the books of

Transferee Company.

14. The share capital of the Second Petitioner Company i.e. Pragmatix
Services Private Limited is erroneously mentioned in the Scheme as
INR 1 per share, the same should be read as INR 10 per share for
authorised, issued, subscribed and paid up share capital as

mentioned below:

Particulars Amount (In

INR)

Authorized Share Capital

35,00,000 Equity Shares of INR 10/- each 3,50,00,000

Total 3,50,00,000

Issued, Subscribed and Paid-up Share Capital

31,40,000 Equity Shares of INR 10/- each fully 3,14,00,000
paid-up

Total 3,14,00,000
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Also, accordingly Clause 12 - Combination of Authorised Share

Capital of the Scheme would be read as below:

Authorised Capital Amount (in INR)
16,00,00,000 Equity Shares of INR 1/- each 16,00,00,000
35,00,000 Equity Shares of INR 10/- each 3,50,00,000

Total 19,50,00,000

Since all the requisite statutory compliances have been fulfilled,
Company  Petition CP(CAA)/91/MB/2022 connected with
CA(CAA)/279/MB/2021 is made absolute in terms of prayer in the
Petition.

The Scheme is sanctioned hereby, and the Appointed Date of the
Scheme is fixed as 1st April, 2022.

The Petitioner Companies are directed to lodge a certified copy of this
Order along with a copy of the Scheme with the concerned Registrar
of Companies, electronically along with e-Form INC-28, within 30
days from the date of receipt of the order by the Registry, duly
certified by the Deputy/ Assistant Registrar of this Tribunal.

The Petitioner Companies are directed to lodge a certified copy of this
Order and the Scheme duly authenticated by the Deputy / Assistant
Registrar of this Tribunal, with the concerned Superintendent of
Stamps for adjudication of stamp duty payable, if any, within 60
working days from the date of receipt of certified copy qf/th/é‘:‘é_;ﬁﬁ\l/
Order from the Registry of this Tribunal. %,

L N 5
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19. All concerned regulatory authorities to act on a copy of this Order
duly certified by the Deputy Registrar/Assistant Registrar of this
Tribunal along with copy of the Scheme.

20. Any person interested is at liberty to apply to this Tribunal in the

above matters for any directions that may be necessary.

21. Any concerned Authorities are at liberty to approach this Tribunal for

any further clarification as may be necessary.

22. Further heard, Ms. Rupa Sutar, Authorised representative of
Regional Director, MCA (WR) Mumbai, reported no objections for
allowing the Company Petition.

23. Ordered Accordingly. CP(CAA)/91/MB/2022 is Allowed and
Disposed-off.

Sd/- Sd/-
Anuradha Sanjay Bhatia H.V. Subba Rao
Member (Technical) Member (Judicial)

Certified True Copy
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SCHEME OF AMALGAMATION \ A
OF 4%
CRISIL RISK AND INFRASTRUCTURE SOLUTIONS LIMITED

(‘CRISIL RISK’ OR ‘FIRST TRANSFEROR COMPANY?)
AND
PRAGMATIX SERVICES PRIVATE LIMITED
(‘PRAGMATIX’ OR ‘SECOND TRANSFEROR COMPANY?)
WITH
CRISIL LIMITED
(“CRISIL’ OR ‘TRANSFEREE COMPANY?)
AND
THEIR RESPECTIVE SHAREHOLDERS

£ /Name-Shaila V. Pathak\ o,
o | Area-Greator Mumbal
<;\ Rega. No: 253/38

L PREAMBLE
A.  Background

The Scheme of Amalgamation is presented under Section 230 — 232 and other applicable provisions of
the Companies Act, 2013, rules and regulations including any statutory modifications or re-enactments
made thereunder and amendments thereof for amalgamation of CRISIL Risk and Infrastructure
Solutions Limited (“CRISIL Risk™) and Pragmatix Services Private Limited (“Pragmatix™) (together
known as “Transferor Companies™) with CRISIL Limited (“CRISIL” or “Transferee Company”). This
Scheme also provides for various other matters consequential to amalgamation or otherwise integrally
connected herewith. The Transferor Companies and the Transferee Company are collectively referred
to as the “Parties” and individually as a “Parry”.

B.  Description of the Companies
(a)  CRISIL

(i)  CRISIL Limited, is a public limited company, incorporaied on 29" January, 1987 as
‘The Credit Rating Information Services of India Limited’ with the Registrar of
Companies, Mumbai, in the State of Maharashtra under the provisions of Companies
Act, 1956. The name was subsequently changed to ‘CRISIL Limited’ on 15" December,
2003.The equity securities of CRISIL are listed on Bombay Stock Exchange and
National Stock Exchange. CRISIL is also registered with Securities and Exchange
Board of India (“SEBI”) as a ‘Research Analyst’ under the provisions of the SEBJ
(Research Analysts) Regulations, 2014 (“RA Regulations™).

(ii) The Corporate Identity Number of the Transferee Company 1is
L67120MH1987PLC042363.

(ii1)) The registered office of the Transferee Company is located at CRISIL House, Central
Avenue, Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra.

(iv)  Under the terms of the Memorandum of Association of the Transferee Company, the
Transferee Company is infer alia authorized to carry on the business of providing
ratings, research, risk and policy advisory services].The Transferee Company is
presently carrying on the business of inter alia (a) to carry on the business of analysis,
ratmg, evaluation, appraisal of the obllgatlons dues, debrs comrmtments and the 11ke

Government (Central and blate), statutory Lorporatlons banking”
institutions, Government Companies, private sector com me& non-proﬁt
organlsauons utlhty compames co- operdtwe societies and other b

including investors, issuers, underwriters, lenders, Government
bank and financial institutions, international agencies, research pe
to disseminate, supply, furnish, provide, sell, give, send, part with,
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promulgate, proclaim declare and do all such acts and deeds to make public information,
knowledge, data, details and the like of or relating to business enterprises (private,
public and government) banks, financial institutions, nonprofit organisations or any
association of persons whether incorporated or not and whether for consideration or
otherwise; and (c) to provide counsel or advice, assist or help in obtaining counsel or
advice on business strategies, including management, technology, production,
marketing and finance,

(b)  CRISIL Risk

(i)  CRISIL Risk, is a public limited company, incorporated on 4th August, 2000, as
‘CRISIL.COM Limited’ with the Registrar of Companies, Mumbai, in the State of
Maharashtra under the provisions of Companies Act, 1956. The name was subsequently
changed to ‘CRIS-Risk & Information Solutions Company Limited’ on 14th May, 2002.
Further name was subsequently changed to ‘CRISIL Marketwire Limited’ on 22nd
December, 2003. Further again name was subsequently changed to ‘CRISIL Risk and
Infrastructure Solutions Limited’ on 24th April, 2007. CRISIL Risk is a wholly owned
and controlled subsidiary of CRISIL, the Transferee Company.

(i)  The Corporate Identity Number of CRISIL Risk is U72100MH2000PLC128108.

(iif) The registered office of CRISIL Risk is located at CRISIL House, Central Avenue,
Hiranandani Business Park, Powai, Mumbai-400076, Maharashtra.

(iv)  Under the terms of the Memorandum of Association of CRISIL Risk, it is inter alia
authorized to carry on the business of providing risk solutions and advisory services.
CRISIL Risk is presently carrying on the following businesses:

(a)  Business of providing advisory services pertaining to policy and regulatory
advisory, public-private partnership frameworks, infrastructure financing
mechanisms, business / commercial diligence and strategic advice,
programme management, monitoring and evaluation, and institutional
strengthening for infrastructure agencies.

(b) CRIS also another business vertical i.e. Business Intelligence and Risk
Solutions (“BIRS™), wherein CRIS assists banks and financial institutions in
their risk management and business intelligence analytical needs. The
solutions provided by CRIS are primarily focused towards automating the
credit lifecycle through scorecards, internal rating and credit appraisal system
and portfolio monitoring. This vertical can be sub-divided into three sub-
verticals, being: (A) Risk Solutions: This vertical is responsible for providing
consulting and software solutions pertaining to credit risk, market risk,
operational risk. Offerings in this vertical would range from risk advisory
services and risk management software services. (B) Regulatory: This
vertical is responsible for providing software solutions to comply with
requirements such as capital computation, regulatory reporting etc. (C)
Business Intelligence and Analytics: This vertical offers new age business
intelligence, analytics and digital software solutions to clients in banking and
finance domain across India, Middle East and USA through proprietary data
platforms etc.

(c) Pragmatix
P e
>, :.‘ ,’A‘:‘,_;' .’A‘f.l'}’lﬂ~:'\‘\\.r.,‘\
()  Pragmatix, is a private limited company, incorporated on 21st July; 2010 with;thé N\
Registrar of Companies, Mumbai, in the State of Maharashtra undq}‘f]_:he_pl'.oy{,i_s,ions of \
Companies Act, 1956. Pragmatix is a wholly owned and contr¢ l\lied subsididry of \}
CRISIL, the Transferee Company. v e i

(i)  The Corporate Identity Number of Pragmatix is U67190MH2010PT
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(iii) The registered office of Pragmatix is located at CRISIL House, 3rd to 9th Floor, Central
Avenue, Hiranandani Business, Powai, Mumbai -400076, Maharashtra.

(iv)  Under the terms of the Memorandum of Association of Pragmatix, it is inter alia
authorized to carry on the business of providing the software products and services in
areas of business intelligence and analytics and consulting/implementation services.
Pragmatix is presently carrying on the business of inter alia: (a) business of providing
consultancy services to the Banking and Financial services industry and other industries
on multiple domains including technology, information security, technology
infrastructure services, software & hardware solutions, risk management, product, sales
and process development and management, creation of products and request for
proposal (RFP) services; and (b) providing services across all industries on business
analytics and outsourcing in all domains including, but not limited to, managed/hosting

- services across technology infrastructure, outsourcing services for business processing,
transaction processing and investment and management related processing. and to
provide training on all domains across all industries.

RATIONALE FOR THE SCHEME

As a part of the consolidation strategy of CRISIL, it is desired to merge CRISIL Risk and Pragmatix
with CRISIL. CRISIL Risk and Pragmatix are wholly owned and controlled subsidiaries of CRISIL.
The amalgamation of CRISIL Risk and Pragmatix with CRISIL would have the following benefits:

(@) Considering that there are significant synergistic benefits in the nature of businesses that the
Transferee Company and the Transferor Companies are engaged in, the management is of the
considered view that combining the businesses being carried out by CRISIL Risk and
Pragmatix, with the business carried on by CRISIL, would significantly ease the manner with
which these entities are carrying on the businesses and would also assist in achieving
significantly higher operational synergies.

(b) It may be noted that historically CRISIL was registered with SEBI as a credit rating agency
(“CRA”) under the SEBI (Credit Rating Agencies) Regulations, 1999 (“CRA Regulations™).
CRISIL Risk and Pragmatix was being run as wholly owned subsidiaries of CRISIL.
Therefore, considering CRISIL was regulated as a rating agency under the CRA Regulations,
the businesses being carried on by the said Transferor Companies was being managed and
continued to run under distinct entities, rather than combining them in CRISIL itself.

Subsequently, SEBI had mandated segregation of ratings and non-tating businesses vide the
notifications dated May 30, 2018, and September 19, 2018, issued under the provisions of the
CRA Regulations. In order to comply with the aforesaid mandate and change in law, CRISIL
had vide a Scheme of Arrangement approved by the National Company Law Tribunal, under
the provisions of the Companies Act, 2013 segregated its rating business into a 100% wholly
owned subsidiary i.e. CRISIL Ratings Limited (“CRISIL Ratings”). Accordingly, as part of
the said restructuring, the rating license under the CRA Regulations was also transferred to
CRISIL Ratings. Therefore, all the businesses other than the regulated ratings business was
retained in CRISIL post completion of such restructuring.

xeEl}
e . . o ar " e sl
Considering that now the regulated ratings business is being carried on under a separate ,W/h(ﬂly i
owned subsidiary of CRISIL, the management was of the considered view that";f@_bt’p‘a-’.- S
commercial perspective, the corporate structure be streamlined and the businessé¢s being . {
conducted in separate entities CRISIL Risk and Pragmatix should be combined into QRISIL, © ' ' I3
so as to achieve increased scale of operations, improve synergies in product offerin
execution of mandates, aligning the team structures and further improving the compli
standards by streamlining the oversight and processes which can then be implemented on a
common platform and within CRISIL itself rather than several distinct entities.




(c) There is a potential for further expansion and growth by combining the businesses of
Transferor Companies and the Transferee Company and achieving focused growth and
operational synergies. The negative synergies incurred in operating separate entities in terms
of costs, resource management, and efficiency of services will be mitigated.

(d) In order to integrate the business carried on by the Transferor Companies and Transferee
Company, it is proposed to consolidate the Transferor Companies and the Transferee Company
into a single company which will enable the combined entity to have greater and optimal use
of resources. The Boards of the respective Parties are therefore of the opinion that unification
of Transferor Companies and Transferee Company into one entity will augment further growth
and development which will inter alia facilitate better returns for the shareholders, particularly
when the Transferee Company is a public listed company, equity securities of which are listed
on Bombay Stock Exchange and National Stock Exchange. A consolidation of the Transferor
Companies and the Transferee Company by way of amalgamation would therefore lead to a
more efficient utilization of capital, talent pooling and will result in creation of a single larger
unified entity in place of different entities under the same management and control, thus
resulting in efficient synergies or operations and streamlined business transactions.

The proposed amalgamation will lead to the benefits such as economies of scale, besides other
synergetic advantages particularly in view of the fact that the companies involved in the
amalgamation are engaged in the businesses that can derive value from each other and
complement the business operations.

(¢)  The Boards of the respective Parties have therefore decided to integrate the businesses of the

Transferor Companies and the Transferee Company to inter alia achieve the following:

To reduce duplication of resources;

Operational synergies and provide a unified approach to the customer rather than
operating separate companies;

To integrate the management of the Parties and run a single management team structure;
To consolidate the operations for efficiency and best industry practices;

To merge the Sales Teams and improve focus and cross selling opportunities;

To improve compliance management and corporate governance through unified team
structure thereby improving oversight and supervision on the compliance status with
respect to the business and operations of Transferor Companies and Transferee
Company.

op

™o oo

()  The consolidation and streamlining pursuant to this Scheme shall inter alia achieve the
following benefits:

a. Enabling simplification of the holding structure of the companies including to inter alia
achieve ease of management and holding structures/layers post the completion of the
Scheme;

b. Streamlining operations, efforts, employees, if any, costs and enable better and more
efficient management, control and day to day operations and reducing overheads,
administrative, and other expenditure and achieving operational rationalization,
organizational efficiency and optimal utilization of resources which will be in the
interest of shareholders, employees, if any, creditors and other stakeholders, post the
completion of the Scheme;

c. Enabling common accounting, common compliances, and common auditing r sl
in reduction of costs, post the completion of the Scheme; AR

d. Combining the administrative synergies and know-how of the group e
providing efficient services to the customers, post the completion of the Schigme?’

e. Achieving greater efficiency in management of capital, access to cash flows
by the combined businesses which can be deployed more efficiently to fund organ
inorganic growth opportunities, post the completion of the Scheme;

fﬁeg;, aﬁﬂ,? p
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8 Aftracting and facilitating investors, strategic partners and other stakeholders who may
be interested in investing in the Transferee, post the completion of the Scheme;

(8)  Accordingly, in order to achieve the above objectives, the Board of Directors of the Parties
have resolved to make requisite applications and/or petitions before the Hon’ble National
Company Law Tribunal/ Governmental Authority as the case may be and as applicable under
Section 230 to 232 of the Companies Act, 2013, the rules framed thereunder and other
applicable provisions for the sanction of this Scheme.

(h)  The Scheme is presented under Section 230 to 232 of the Companies Act, 2013 and it is in the
best interest of the Transferor Companies and the Transferee Company and their respective
shareholders and creditors.

III.  PARTS OF THE SCHEME

This Scheme of Amalgamation is divided into the following parts:

Part A Deals with definitions and Share capital of the Transferor Companies
and the Transferee Company
Part B Deals with amalgamation of CRISIL Risk and Infrastructure Solutions

Limited (“CRISIL Risk™) and Pragmatix Services Private Limited
(“Pragmatix™) with CRISIL Limited (“CRISIL”)

Part C Deals with General Terms and Conditions that will be applicable to the
entire Scheme

PART A
DEFINITIONS AND SHARE CAPITAL
1. DEFINITIONS

In this Scheme of Amalgamation, unless inconsistent with the subject or context, the following
expressions shall have the following meanings:

151 “Act” or “the Act” means the Companies Act, 2013 and Rules framed thereunder as in force from
time to time;

1§ “Accounting Standards” means the applicable Accounting Standards as notified under Section
133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 issued by the Ministry of Corporate Affairs and the other accounting
principles generally accepted in India and as may be amended from time to time;

15 “Appointed Date” means 1 April 2022, or such other date as may be approved by the National
Company Law Tribunal at Mumbai Bench or any other Appropriate Authority for the purposes of
amalgamation of CRISIL Risk and Pragmatix with CRISIL;

s a T T
1.4 “Appropriate Authority” means any applicable central, state or local government, leglﬂ&th_E"_:‘ ol e
body, regulatory, administrative or statutory authority, agency or commission or department or .
public or judicial body or authority, including, but not limited, to Securities and Exchange Board e

of India (SEBI), Stock Exchanges, Registrar of Companies, Regional Director, National Company . ‘
Law Tribunal and Reserve Bank of India; " v

1.5 “Board of Directors” or “Board” means the Board of Directors of CRISIL Risk or Pragmatix or_ 54! Y22
CRISIL, as the case may be, and shall include a duly constituted committee thereof and the term
Board of Directors means the Board of Directors of either of the companies as the case may be;




1.6

1.7

1.8

1.9

1.10
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“CRISIL”  or  “Transferee Company”  means CRISIL  Limited (CIN:
L67120MH1987PLC042363), a company incorporated under the provisions of Companies Act,
1956 with its registered office at CRISIL House, Central Avenue, Hiranandani Business Park,
Powai, Mumbai — 400076, Maharashtra;

“CRISIL Risk” or “First Transferor Company” means CRISIL Risk and Infrastructure
Solutions Limited (CIN: U72100MH2000PLC128108), a company incorporated under the
Companies Act, 1956 and having its registered office at CRISIL House, Central Avenue,
Hiranandani Business Park, Powai, Mumbaj — 400076, Maharashtra;

“Effective Date” or "coming into effect of this Scheme" or "upon the scheme becoming
effective’ or "effectiveness of the scheme™ means the date on which all the conditions (taken
together) specified in paragraph 17.1 of this Scheme stands satisfied, including the certified copies
of the orders of National Company Law Tribunal having Judicature at Mumbai sanctioning this

Scheme, having been filed by CRISIL Risk, Pragmatix and CRISIL with the Registrar of
Companies at Mumbai, Maharashtra;

“Pragmatix” or “Second Transferor Company” means Pragmatix Services Private Limited
(CIN: U67190MH2010PTC205794), a company incorporated under the provisions of Companies
Act, 1956 with its registered office at CRISIL House, 3" to 9™ Floor, Central Avenue, Hiranandani
Business Park, Powai, Mumbai — 400076, Maharashtra;

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation in its present
form or with any modification(s) made under Clause 16 of this Scheme as approved or directed by
the NCLT or such other competent authority, as may be applicable;

“Transferor Companies” means First Transferor Company and Second Transferor Company
collectively;

“Tribunal” or “NCLT” means the National Company Law Tribunal, Mumbai Bench as
constituted and authorized as per the provisions of the Companies Act, 2013 for approving any
scheme of arrangement, compromise or reconstruction of companies under Section 230 — 232 of
the Companies Act, 2013;

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context
or meaning thereof, have the same meaning ascribed to them under the Act, other applicable laws,
rules, regulations, byelaws, as the case may be or any statutory modification or re-enactment thereof
from time to time.

DATE OF TAKING EFFECT

The Scheme set out herein in its present form with or without any modification(s) approved or
imposed or directed by the NCLT or made as per Clause 16 of the Scheme, shall be effective from
the Appointed Date but shall be operative from the Effective Date.

SHARE CAPITAL P

S

is as under:
Particulars Amount (In IR) ..
Authorized Share Capital \'/ e
10,00,00,000 Equity Shares of INR 1/- each 10,00,00,000~F=
Total 10,00,00,000

Issued, Subscribed and Paid-up Share Capital

Page 6 of 14

The authorised, issued, subscribed and paid-up share capital of CRISIL as on 10 Nov /ber2021 TN %
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7,28,68,446 Equity Shares of INR 1/- each fully paid-up 7,28,68,446
Total 7.28,68,446

The equity shares of CRISIL are currently listed on the Bombay Stock Exchange and the National
Stock Exchange.

Subsequent to 10 November 2021, there has been no change in the authorized, issued, subscribed
and paid-up capital of CRISIL.

3.2 The authorised, issued, subscribed and paid-up share capital of CRISIL Risk as on 30 September
2021 is as under:

Particulars Amount (In INR)
Authorized Share Capital
6,00,00,000 Equity Shares of INR 1/- each 6,00,00,000
Total 6.00,00,000
Issued, Subscribed and Paid-up Share Capital
4,99,99,970 Equity Shares of INR 1/- each fully paid-up 4,99,99,970
Total 4,99,99,970

Subsequent to 30 September 2021, there has been no change in the authorized, issued, subscribed
and paid-up capital of CRISIL Risk.

33 The authorised, issued, subscribed and paid-up share capital of Pragmatix as on 30 September 2021

is as under:

Particulars Amount (In INR)

Authorized Share Capital

3,50,00,000 Equity Shares of INR 1/- each 3,50,00,000
Total 3,50,00,000

Issued, Subscribed and Paid-up Share Capital

3,14,00,000 Equity Shares of INR 1/- each fully paid-up 3.14,00,000
Total 3,14,00,000

Subsequent to 30 September 2021, there has been no change in the authorized, issued, subscribed
and paid-up capital of Pragmatix.

PART B

AMALGAMATION OF CRISIL RISK AND PRAGMATIX WITH CRISIL

4. TRANSFER AND VESTING

4.1 With effect from the Appointed Date, the entire business and whole of the undertaking of the
Transferor Companies, including but not limited to immovable properties, land and building,
& machinery, inventories, receivables, cash and bank balances, investments of all king 5, cash,
balances with banks (along with the banking facilities, if any), software(s), applicatjoris) and .
program of any kind whether complete, semi-complete, work in progress, loans aa\gances,\ 3
contingent right or benefits, receivables, benefit of any deposits, financial assets, ltases hilj,t":\:‘ '
purchase contracts and assets, lending contracts, benefit of any security arrangements, ‘

or otherwise, tenancies, and all advantages of whatsoever nature and wheresoever situated
belonging to or enjoyed by the Transferor Companies, including but without being limited to tr;

Page 7 of 14
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and service names and marks, patents, copyrights, designs and other intellectual property rights of
any nature whatsoever, authorizations, benefits, including but not limited to the benefit(s) under
Income-tax Act, 1961 (including tax relief under the Income-tax Act, 1961 such as credit for
advance tax, Minimum Alternate Tax (MAT), Tax Deduction at Source, tax loss etc.), service tax
(including benefit of any unutilized CENVAT / service tax credits etc.), Goods and Service Tax,
permits, approvals, concessions, reliefs, rights to use and avail of assets shall, under the provisions
of Section 230 to 232 of the Act, without any further act, instrument or deed, as on the Effective
Date stand transferred to and vested in and/or deemed to be transferred to and vested in the

Transferee Company, as a going concem, free from all encumbrances, but subject to subsisting
charges and pledges, if any.

4.2 All tangible movable assets of the Transferor Companies, which are capable of being physically
transferred including all movable plant, machinery, and cash in hand, shall be manually delivered
to the Transferee Company to the end and intent that the property therein passes to the Transferee
Company. The Bank balances as appearing in the books of the Transferor Companies shall also be
transferred to the Transferee Company.

4.3 All immovable properties, if any would become the properties of Transferee Company under and
pursuant to order of the NCLT approving this Scheme, without requiring the execution of any other
deed or document or instrument of conveyance, and the order of the NCLT shall for all purposes
be treated as the instrument conveying such properties and assets to Transferee Company. The land
records in respect of the immovable properties being transferred shall stand mutated in the name of
Transferee Company to reflect the transfer and vesting of the immovable property being transferred
pursuant to this Scheme.

4.4 All statutory licenses, approvals, permissions and operating rights in relation to the Dubai Branch
of the Second Transferor Company bearing License number 738098 and any other branch office in
India or outside India, if any, of the Transferor Companies, would become the properties of
Transferee Company under and pursuant to order of the NCLT approving this Scheme, without
requiring the execution of any other deed or document or instrument of conveyance, and the order
of the NCLT shall for all purposes be treated as the instrument conveying such properties and assets
to Transferee Company.

4.5 The transfer and vesting as aforesaid shall be subject to the existing charges / hypothecation /
mortgages, if any, as may be subsisting and agreed to be created over or in respect of the said assets
or any part thereof, provided however, any reference in any security documents or to which the
Transferor Companies are a party wherein the assets of the Transferor Companies have been or is
offered or agreed to be offered as security for any financial assistance or obligations then the same
shall be construed as reference only to the assets pertaining to the Transferor Companies and shall
be vested in the Transferee Company by virtue of this Scheme to the end and intent that the charges
shall not extend or deemed to extend to any assets of the Transferee Company.

4.6 With effect from the Appointed Date, the liabilities of the Transferor Companies shall also, without
any further act, instrument or deed be and transferred to and vested in and assumed by and/or
deemed to be transferred to and vested in and assumed by the Transferee Company pursuant to the
provisions of Sections 230 to 232 of the Act, so as to become the liabilities of the Transferee
Company. Further it shall ot be necessary to obtain the consent of any third party or other pe
who is a party to any contract or arrangement by virtue of which such liabilities have ]
order to give effect to the provisions of this clause. il

Provided that the Scheme shall not operate to enlarge the security for the said liakilities oﬁ:;_ y /
Transferor Companies which shall vest in the Transferee Company by virtue of the Sch eand. ‘ 80 ///
the Transferee Company shall not be obliged to create any further, or additional security thstgt S

after the amalgamation has become effective or otherwise.
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4.7 With effect from the Appointed Date and upon the Scheme becoming effective, all the rights,
licenses (including branch licenses in India or overseas), permissions, approvals, consents etc. to
carry on the operations and business of the Transferor Companies shall stand vested in or
transferred to the Transferee Company without any further act or deed and shall be appropriately
mutated by the Statutory Authorities concerned in favor of the Transferee Company. The benefit
of all statutory and regulatory permissions, consents, registrations or other licenses and consents
shall vest in and become available to the Transferee Company pursuant to this Scheme.

5. TAXATION MATTERS

5.1 This Scheme has been drawn up to comply with the conditions relating to "Amalgamation" as
specified in Section 2(1B) and other relevant provisions of the Income-tax Act, 1961. If any terms
or provisions of the Scheme are found or interpreted to be inconsistent with the provisions of the
said section and other related provisions at a later date including resulting from a retrospective
amendment of law or for any other reason whatsoever, till the time the Scheme becomes effective,
the provisions of the said section and other related provisions of the Income Tax Act, 1961 shall
prevail and the Scheme shall stand modified to the extent required to comply with Section 2(1B)
and other relevant provisions of the Income-tax Act, 1961.

52 All taxes of any nature, duties, cess or any other like payments or deductions made by Transferor
Companies to any statutory authorities such as Income Tax, Sales tax, Service Tax, Value Added
Tax, Goods and Services Tax, etc. or any tax deduction/ collection at source, relating to the period
after the Appointed Date and up to the Effective Date shall be deemed to have been on account of
and on behalf of Transferee Company and the relevant authorities shall be bound to transfer to the
account of and give credit for the same to Transferee Company upon the passing of the order on
this Scheme by the NCLT or any other appropriate authority and upon relevant proof and
documents being provided to the said authorities.

53 Further any tax holiday/deduction/exemption/carry forward losses, Minimum Alternate Tax credit
(MAT credit), incentives enjoyed by the Transferor Companies under Income-tax Act 1961 or any
other law would be transferred to CRISIL.

5.4 Transferee Company is expressly permitted to revise its tax returns as permissible under applicable
law, including tax deducted at source certificates/ returns and to claim refunds, advance tax credits,
tax loss, excise and service tax credits, input tax credits, set off, etc., upon coming into effect of
this Scheme. Its right to make such revisions in the related tax returns and related certificates, as
applicable, and the right to claim refunds, adjustments, credits, set-offs, advance tax credits, tax
loss, MAT credit pursuant to the sanction of this Scheme and the Scheme becoming effective is
expressly reserved.

6. CONTRACTS, DEEDS, ETC.

6.1 Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance, letters of
intent, undertakings, arrangements, policies, agreements and other instruments, if any, of
whatsoever nature pertaining to the Transferor Companies, which is subsisting as on the Effective
Date, shall be in full force and effect against or in favor of the Transferee Company and may

6.2 [The Transferee Company and / or the Transferor Companies shall enter into and/or issge a'fld/ot(,f :
execute deeds, writings or confirmations or enter into any arrangements, confirmations or \ovatipn
in order to give formal effect to the provisions of this Scheme. The Transferee Company Ll;.f)jdr :
deemed to be authorized to execute any such deeds, writings or confirmations on behalf o st
Transferor Companies and to implement or carry out all formalities required on the part of the
Transferor Companies to give effect to the provisions of this Scheme.
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8.3
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LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the Transferor Companies pending and/
or arising on or after the Appointed Date and relating to the Transferor Companies shall not abate
or be discontinued or be in any way prejudicially affected by reason of the Scheme or by anything
contained in this Scheme but shall be continued and enforced by or against the Transferee Company
in the manner and to the same extent as would or might have been continued and enforced by or
against the Transferor Companies, if this Scheme had not been made.

The Transferee Company undertakes to have all legal or other proceedings initiated by or against
the Transferor Companies referred to in Clause 7.1 above transferred in its name respectively and
to have the same continued, prosecuted and enforced by or against the Transferee Company to the

same extent as would or might have been continued and enforced by or against the Transferor
Companies.

EMPLOYEES

Upon the Scheme becoming effective, all staff, workmen and employees of the Transferor
Companies, if any, who are in service as on the Effective Date shall become staff, workmen and
employees of the Transferee Company, without any break in their service and on the basis of
continuity of service, and the terms and conditions of their employment with the Transferee
Company shall not be less favorable than those applicable to them with reference to their
employment with the Transferor Companies on the Effective Date. The Transferee Company agrees
that the services of all such employees with the Transferor Companies respectively, up to the
Effective Date shall be considered for purposes of all retirement benefits to which they may be
eligible as on the Effective Date.

It is expressly provided that, on the Scheme becoming effective, the provident fund, gratuity fund,
superannuation fund or such other special fund, if any, or trusts (hereinafter collectively referred as
‘funds’) created for the benefit of the staff, workmen and employees of the Transferor Companies
shall, with the approval of the concerned authorities, become funds of the Transferee Company, or
shall be transferred to or merged with other similar funds of the Transferee Company for all
purposes whatsoever in relation to the administration or operation of such funds or in relation to
the obligation to make contributions to the said funds in accordance with the provisions thereof as
per the terms provided in the respective trust deeds, if any, to the end and intent that all rights,
duties, powers and obligations of the Transferor Companies in relation to such funds shall become
those of the Transferee Company. It is clarified that the services of the staff, workmen and
employees will be treated as having been continuous for the purpose of the said funds.

Further, any insurance policy (ies) including in particular personal accident policies, fixed assets
policies, group insurance policies in relation to any employees, including directors, be transferred
to the Transferee Company on the same terms and conditions as in the Transferor Companies. It is
expressly clarified that all purposes including clauses if any, the policy would be treated as
continuous and the benefits, bonuses period will continue in the Transferee Company as would
have continued in the Transferor Companies.

The employees of the Transferor Companies once they become the employees of the Transfereg=="5fi 5.5

Company on the Effective Date, shall continue to stand covered under and as per the terms a'rié_P".' :

conditions of the Employee Stock Option Plans of Transferee Company. Employee stock options
of the Transferee Company granted to the employees of the Transferor Companies, shall ﬁpt be
prejudicially affected by reason of the Scheme. '

CONDUCT OF BUSINESS TILL EFFECTIVE DATE

With effect from the date of Board meeting approving the Scheme and upto and including the
Effective Date:

" a.‘¥ :
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The Transferor Companies shall carry on and be deemed to have been carrying on its business and
activities in the ordinary course of business and shall stand possessed of and hold all of its properties
and assets for and on account of and in trust for the Transferee Company. The Transferor
Companies hereby undertake to hold the said assets with utmost prudence until the Effective Date.

The Transferor Companies shall carry on its business and activities with reasonable diligence,
business prudence and shall not without the prior written consent of the Transferee Company,
alienate, charge, mortgage, encumber or otherwise deal with or dispose of its undertakings or any
part thereof except in the ordinary course of business nor shall it undertake any new businesses or
a substantial expansion of its existing businesses.

All the profits or income accruing or atising to the Transferor Companies or expenditure or losses
arising to or incurred by the Transferor Companies, if any, with effect from the said Appointed
Date shall for all purposes and intents be treated and be deemed to be and accrue as the profits or
incomes or expenditure or losses of the Transferee Company.

All Parties shall be entitled to declare and pay dividends, whether interim or final, to their respective
shareholders in respect of the accounting period prior to the Effective Date which is consistent with
the past practice, or in the ordinary course. It is clarified that the aforesaid provisions in respect of
declaration of dividends are enabling provisions only and shall not be deemed to confer any right
on any member of the Parties to demand or claim any dividends which, subject to the provisions of
the Companies Act, shall be entirely at the discretion of the Board of the respective Parties, subject
to such approval of the shareholders, as may be required.

The Board of the Directors of the Transferor Companies and the Transferee Company or any of the
committee(s) thereof, if any, shall take such actions as may be necessary or desirable for the purpose
of giving effect to the provisions of this clause of the Scheme.

CONSIDERATION

The entire issued, subscribed and paid-up share capital of Transferor Companies is held by
Transferee Company. Upon the Scheme becoming effective, no shares of Transferee Company
shall be allotted in lieu or exchange of the holding in Transferor Companies and, investment in the
share capital of Transferor Companies shall stand cancelled in the books of Transferee Company.
Upon the coming into effect of this Scheme, the share certificates, if any, and/or the shares in
electronic form representing the shares held by Transferee Company, and its nominees, in
Transferor Companies shall be deemed to be cancelled without any further act or deed for
cancellation thereof by Transferee Company and shall cease to be in existence accordingly. Stamp
duty, if any, is required to be paid for implementation of the Scheme under the Applicable Law,
shall be paid by the Transferee Company.

ACCOUNTING TREATMENT

Upon the coming into effect of this Scheme, Transferee Company shall account for the
amalgamation in its books as per the applicable accounting principles prescribed under Accounting
Standards, including Indian Accounting Standard (Ind AS) 103 and/or any other applicable Ind AS,
as the case may be. It would inter alia include the following:

All the assets and liabilities recorded in the books of Transferor Companies shall be trangferred to- 7
and vested in the books of Transferee Company pursuant to the Scheme and shall be re¢orded by

Transferee Company at their respective book values as appearing in the books of
Companies. N\
The comparative financial information in respect of prior periods presented in the fin
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amalgamation, as stated above, as if the amalgamation had occurred from the beginning of the
comparative period presented in the financial statements

11.1.3.  The identity of the reserves of Transferor Companies shall be preserved and they shall appear in
the financial statements of Transferec Company in the same form and manner, in which they

appeared in the financial statements of Transferor Companies, prior to this Scheme becoming
effective.

11.1.4. The investments in the equity share capital of Transferor Companies as appearing in the books of
accounts of Transferee Company, shall stand cancelled.

11.1.5. The inter-corporate deposits / loans and advances / balance outstanding, if any, between the
Transferee Company and the Transferor Companies will stand cancelled and there shall be no
further obligation in that behalf;

11.1.6. The difference, if any, being excess/deficit after considering the cancellation inter-company
balances as per Clause 11.1.5 above, arising pursuant to the Scheme shall be accounted and
transferred to capital/revenue reserve in the books of transferee company in accordance with
Appendix C of Ind AS 103.

11.1.7. Further, in case of any differences in accounting policy between the Transferee Company and the
Transferor Company, the accounting policies followed by the Transferee Company will prevail and
the difference shall be adjusted in Revenue Reserves of Transferee Company, to ensure that the
financial statements of Transferee Company reflect the financial position on the basis of consistent
accounting policy.

12. COMBINATION OF AUTHORISED SHARE CAPITAL

12.1  The current authorized share capital of First Transferor Company is INR 6,00,00,000/- (Indian
Rupees Six Crores Only) comprising 6,00,00,000 (Six Crores) Equity Shares of INR 1/- each and
of Second Transferor Company is INR 3,50,00,000/- (Indian Rupees Three Crores Fifty Lakhs
Only) comprising 3,50,00,000 (Three Crores Fifty Lakhs) Equity Shares of INR 1/- each. The
current authorized share capital of Transferee Company is INR 10,00,00,000/- (Indian Rupees Ten
Crores Only) comprising 10,00,00,000 (Ten Crores) Equity Shares of INR 1/- each.

122 Upon sanction of this Scheme, the authorized share capital of Transferee Company shall
automatically stand increased without any further act, instrument or deed on the part of the
Transferee Company including payment of stamp duty and fees payable to Registrar of Companies,
and the Memorandum and Articles of Association of the Transferee Company (relating to the
Authorised Share Capital) shall, without any further act, instrument or deed, be and stand altered,
reclassified, modified and amended by the authorized share capital of Transferor Companies
aggregating to INR 9,50,00,000/- (Indian Rupees Nine Crores Fifty Lakhs Only) and the approval
of this Scheme by shareholders of the Transferee Company under sections 230 to 232 of the Act,
whether at the meeting or otherwise, or any dispensation of the same by the NCLT, shall be deemed
to be sufficient for the purpose of effecting this amendment, and no further resolution(s) under
Section 13, 14 and 61 of the Act or any other applicable provision of the Act, shall be required to
be separately passed.

A —

12.3  Consequent upon amalgamation of the Transferor Companies with the Transferee Company; the! Tﬁl\,\

Authorised Share Capital of the Transferee Company will be as under:

Authorised Capital ' Amount (in INR) | (
19,50,00,000 Equity Shares of INR 1/- cach 19,50,00,000 '
Total 19,50,00,000

~

124 Upon this Scheme coming into effect, the Clause V of the Memorandum of Association of the )
Transferee Company, being the capital clause of the Transferee Company shall be wi
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further act or deed, be amended, restated and replaced as under;

‘The Authorised Share Capital of the Company is INR 19,50,00,000/- (Indian Rupees Nineteen

Crores Fifty Lakhs only), divided into 19,50,00,000 (Nineteen Crores Fifty Lakhs only) Equity
Shares of INR 1/- each (Indian Rupee One only).

12.5  For removal of doubt, it is clarified that the approval of this Scheme under sections 230 to 232 of
the Act shall be deemed to be the approval under sections 13, 14, 61 and 64 of the Act and no

separate procedure shall be followed under the Act, except filing of requisite forms to give effect
to such increase in the authorised capital.

13. SAVING OF CONCLUDED TRANSACTIONS

13.1  The transfer of properties and liabilities under Clause 4 above and the continuance of proceedings
by or against the Transferor Companies under Clause 7 above shall not affect any transaction or
proceedings already concluded by the Transferor Companies on or after the Appointed Date till the
Effective Date, to the end and intent that the Transferee Company accepts and adopts all acts, deeds
and things done and executed by the Transferor Companies in respect thereto as done and executed
on behalf of the Transferee Company.

14, DISSOLUTION OF THE TRANSFEROR COMPANIES

14.1  On the Scheme becoming effective, the Transferor Companies shall stand dissolved without being
wound-up.

PART C

OTHER TERMS AND CONDITIONS

15. APPLICATION TO NCLT

15.1  The Transferor Companies and the Transferee Company, shall with all reasonable dispatch, make
applications to the Tribunal or such other appropriate authority under Sections 230 of the Act,
seeking orders for dispensing with or convening, holding and conducting of the meetings of the
respective classes of the members and/or creditors of each of Transferor Companies and Transferee
Company as may be directed by the Tribunal or such other appropriate authority.

152 On the Scheme being agreed to by the requisite majorities of the classes of the members and/or
creditors of Transferor Companies and the Transferee Company as directed by the Tribunal or
such other appropriate authority, Transferor Companies and the Transferee Company, if required,
shall, with all reasonable dispatch, apply to the Tribunal or such other appropriate authority for
sanctioning the Scheme under Sections 230 to 232 of the Act, and for such other order or orders,
as the said Tribunal or such other appropriate authority may deem fit for carrying this Scheme into
effect.

16. MODIFICATION OR AMENDMENTS TO THE SCHEME

16.1  The Transferor Companies and the Transferee Company by necessary authorizations through their
respective  Boards of Directors, may assent to/make and/or consent to any
modifications/amendments to the Scheme or to any conditions or limitations that the Tribunal
and/or any other Authority under law may deem fit to direct or impose, or which may otherwise be
considered necessary, desirable or appropriate as a result of subsequent events or otherwise by them D>
(i.e. the Board). The Transferor Companies and the Transferee Company by necessary
authorizations through their respective Board of Directors are authorized to take all such steps as
may be necessary, desirable or proper to resolve any doubts, difficulties or questions whatsoever
for carrying the Scheme into effect, whether by reason of any directive or Orders of any other




authorities or otherwise howsoever, arising out of or under or by virtue of the Scheme and/or any
matter concerned or connected therewith.

17. CONDITIONALITY OF THE SCHEME
17.1  This Scheme is and shall be conditional upon and subject to:

17.1.1. The Scheme being approved by the requisite majorities in number and value of such classes of
persons including the respective members and creditors of the Transferor Companies and the
Transferee Company as may be directed by the Tribunal;

17.1.2. The sanction of the Tribunal under Sections 230 to 232 of the Act in favor Transferor Companies

and the Transferee Company under the said provisions and to the necessary Order under Section
232 of the said Act being obtained,

17.1.3. The requisite consent, approval or permission of any other Appropriate Authority, which by law
may be necessary for the implementation of this Scheme; and

17.1.4. Authenticated/Certified copy of the Order of the Tribunal sanctioning the Scheme being filed with
the Registrar of Companies at Mumbai, Maharashtra by the Transferor Companies and the
Transferee Company, as may be applicable.

18. EFFECT OF NON-RECEIPT OF APPROVALS

18.1  Inthe event of any of the said sanctions and approvals referred to in the preceding Clause not being
obtained and/ or the Scheme not being sanctioned by the Hon’ble NCLT, Mumbai Bench or such
other competent authority and / or the Order not being passed as aforesaid before 31 December
2023 or within such further period or periods as may be agreed upon between the Transferor
Companies and the Transferee Company through their Boards of Directors (and which the Boards
of Directors of the Companies are hereby empowered and authorised to agree to and extend the
Scheme from time to time without any limitation), this Scheme shall stand revoked, cancelled and
be of no effect, and in that event no rights or liabilities whatsoever shall accrue to or be incurred
inter-se between the Transferor Companies and Transferee Company save and except in respect of
any act or deed done prior thereto as is contemplated herein or as to any rights and/ or liabilities
which might have arisen or accrued pursuant thereto and which shall be governed and be preserved
or worked out as is specifically provided in the Scheme or as may otherwise arise in law.

19. COSTS, CHARGES & EXPENSES

18.2  All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly
otherwise agreed) of the Transferor Companies and the Transferee Company arising out of or
incurred in connection with and implementing this Scheme and matters incidental thereto shall be

Cortified True Copy _li)me by the Transferee Company.
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