ANNEXURE | CRISIL

An S&P Global Company

Certified True Copy of the resolution passed by the Board of Directors
of CRISIL Limited at their meeting held on April 17, 2019

Sub.: Approval of the scheme of arrangement

“RESOLVED THAT pursuant to the provisions of the SEBI Notifications dated May 30, 2018 and
September 19, 2018 which amended the SEBI (Credit Rating Agencies) Regulations, 1999 and
mandated credit rating agencies to segregate ratings and non-ratings businesses into separate entities
and pursuant to the provisions of Section 230 to 232 and other applicable provisions, if any, of the
Companies Act, 2013, Regulation 23 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations 2015 (LODR) and applicable provisions of the Memorandum and Articles of Association
of the Company and also subject to the sanction of the National Company Law Tribunal (NCLT)
constituted under the provisions of the Companies Act, 2013, and subject to requisite approvals of the
BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) and approval of the
Members and Creditors as required under Section 230 to 232 of the Companies Act, 2013 read with
the NCLT Rules, and subject to approval of any other statutory /regulatory authorities as may be
required and based on the recommendation of the Audit Committee of the Company, the Scheme of
Arrangement between the Company and its Wholly Owned Subsidiary company (to be incorporated)
under the name and style of CRISIL Ratings Limited or such other name as may be approved by the
Registrar of Companies ("Transferee Company", which together with the Company is referred to as the
"Companies") for segregation of Ratings business undertaking of the Company to the Transferee
Company as a going concern by way of a slump sale for a lump sum consideration equal to the
difference between the book value of assets and book value of liabilities (“Net Asset Value”) of Ratings
business undertaking as on the Appointed Date, on such other terms and conditions as stated in the Draft

Scheme of Arrangement (“Scheme”) placed before the Board, be and is hereby accepted and approved.

RESOLVED FURTHER THAT in terms of the Scheme, the Appointed Date shall be January 01, 2020
and the Effective Date shall be the last of the date on which all conditions, matters and filings referred
in the Draft Scheme have been fulfilled and necessary orders approvals and consents referred to therein

have been obtained.

RESOLVED FURTHER THAT for the purposes of the proposed segregation of the Ratings business
undertaking, having considered the recommendation of the Audit Committee in this regard, the Board

does hereby approve a lump sum consideration equal to the difference between the book value of assets
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Date, i.e. January 01, 2020, to be discharged by the Transferee Company on the terms indicated in the

Scheme;

RESOLVED FURTHER THAT, in terms of Section 232(2)(c) of the Companies Act, 2013, the report
adopted by the Directors explaining effect of the arrangement under the Scheme on each class of
shareholders, key managerial personnel, promoters and non-promoter shareholders laying out any
special valuation difficulties, if any, is required to be circulated to the shareholders along with the notice

convening the meeting be and is hereby approved and adopted and taken on record.

RESOLVED FURTHER THAT Ms. Ashu Suyash, Managing Director and CEO, Mr. Amish Mehta,
Chief Operating Officer, Mr. Sanjay Chakravarti, Chief Financial Officer, Mr. Gurpreet Chhatwal,
President - CRISIL Ratings, Mr. Anupam Kaura, President — Human Resources, Mr. Pawan Agrawal,
Chief Risk Officer, Ms. Geetha Vishwanathan, Chief Compliance Officer and Ms. Minal Bhosale,

Company Secretary be and are hereby severally authorised to:

a. Finalize and settle the draft Scheme with such modification(s) in particular to include the name
and other details of the Wholly Owned Subsidiary after its incorporation, as they may deem fit which

do not amount to a material change to the substance of the Scheme;

b. make such alterations and changes in the draft Scheme, as may be expedient or necessary or
satisfying the conditions/requirement imposed by the NCLT, SEBI, RBI, BSE and NSE, and/or any
other statutory/regulatory authorities, as may be required, provided that prior approval of the Board
shall be obtained for making any material changes in the said draft Scheme as approved in this

meeting;

c. finalize and settle the draft Scheme, draft of the notices for convening/ dispensing with the
meetings of the shareholders and/or creditors of the Company and the draft of the explanatory
statements under Section 230-232 of the Companies Act, 2013 in terms of the directions of NCLT,
and assent to such alterations, conditions and modifications, if any, in the notices and explanatory
statement as may be prescribed or imposed by NCLT or effect any other modification or amendment

as they may consider necessary or desirable to give effect to the Scheme;

d. give such directions as they may consider necessary to settle any question or difficulty arising
under the Scheme or in regard to and of the meaning or interpretation of the Scheme or
implementation thereof or in any manner whatsoever connected therewith or to review the position

relating to the satisfaction of various conditions of the Scheme and if necessary, to waive an
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e. make necessary applications, petitions, appeals and judges summons to the competent authorities
for the purpose for obtaining requisite approvals, recognitions, accreditation, including “in
principle” approvals as and when required before any Court, Tribunal, SEBI, RBI, Stock Exchange,

Industry Regulators, Financial Intelligence Unit or other Statutory/Regulatory Authorities;

f. verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge,
undertake, record all deeds, declarations, instruments, vakalatnamas, applications, petitions,
affidavits, objections, notices and writings whatsoever as may be usual, necessary, proper or
expedient and all manner of documents, petitions, affidavits and applications under the applicable
laws including Companies Act, 2013, NCLT Rules, Listing Regulations and other applicable
laws/regulations in relation to the aforesaid matter and to represent the Company in all

correspondences, matters and proceedings of any nature whatsoever in relation to the above;
g. authenticate any document, instrument, proceeding and record of the Company;

h. obtain the requisite approval and/or consents of the shareholders, secured lenders of the
Company, banks, financial institutions and other regulatory authorities or entities or agencies as may
be required and for that purpose, to initiate all necessary actions and to take other consequential steps

as may be required from time to time in that behalf;

i. file applications and/or petitions before the National Company Law Tribunal for the directions

for holding/dispensing meetings of the shareholders and creditors and for sanction of the Scheme;

j. suitably inform, apply and/or represent to the Central and/or State Government(s) and/or local
authorities, including but not limited to the Sub-Registrar of Assurances, Customs authorities, Excise
authorities, Income Tax authorities, GST authorities, , Employees’ State Insurance and Provident
Fund authorities, Telephone authorities, Electricity authorities, Postal authorities, and all other
applicable authorities, agencies, etc., and/or to represent the Company before the said authorities
and agencies and to sign and submit such applications, letters, forms, returns, memoranda,
undertakings, declarations, deeds or documents and to take all required necessary steps and actions
from time to time in the above connection, including registration of documents with the concerned

Sub-Registrar of Assurances;

connection with. the Scheme, on such terms and conditions as they may deem fit, finalise their fees,
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terms and conditions of their appointment, issue appointment letter(s), furnish such information as
may be required by them and also to sign, execute and deliver all documents, letters, advertisements,
announcements, disclosures, affidavits, undertakings and other related documents in favour of the
concerned authorities, advocates or any one or more persons or firms as they may deem fit and to

do all such acts, deeds and things as they may deem fit and as may be necessary in this regard;

l.incur such other expenses as may be necessary with regard to the above transaction, including
payment of fees to solicitors, merchant bankers, advisors, valuers, registrars and other agencies and

such other expenses that may be incidental to the above, as may be decided by them;

m. make any modifications as they may consider necessary in relation to the procedure and

modalities of effecting the transactions contemplated in the Scheme;

n. consider, approve, sign and execute all other documents, advertisements, announcements,
disclosures, etc. which may be sent/ required to be sent to the concerned authorities on behalf of the

Company;

o. file requisite forms with the Registrar of Companies in connection with the Scheme during the

process of sanction thereof and during the implementation of the Scheme;

p. make necessary applications to various Statutory Authorities, as may be required for the purpose
of sanction and/or implementation of the Scheme and to make such disclosures to governmental or

regulatory authorities as may be required for the purpose;

q. affix the common seal of the Company on such agreements, undertakings, deeds, documents,
writings, etc., as may be required, (including on any modifications or amendments thereto as may
be required from time to time), in connection with the purpose of the above resolutions as may be

required, in accordance with the Company's Articles of Association;

r. sign, execute and deliver such documents as may be necessary and do all such other acts, matters,
deeds and things necessary or desirable in connection with or incidental to giving effect for the

purpose of the above resolutions or to otherwise give effect to the transactions contemplated as

aforesaid.

s. authorise the Officers of the Company and/or any other persons to discuss, negotiate, finalise

execute, sign, submit and file all required documents, deeds of assignment/conveyance and any othff
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modifications thereto, whether or not under the Common Seal of the Company, as may be required
from time to time, and to do all such acts, deeds, matters and things as they may deem necessary and

expedient at their absolute discretion in the above matters without any further approval of the Board;

t. resolve any question or doubt and give necessary instructions on the applicability of the Scheme
to specific assets, liability, property or employee, including their inclusion or allocation as a part of
the Ratings business undertaking or otherwise and take decisions in respect of sharing of, inter alia
any common services, employees, intellectual properties and other assets, after taking into

consideration legal provisions and approvals required;

u. do all such acts and things and deal with all such matters and take all steps as may be necessary
including the modification of the Scheme, if required, issuing consent letters as a shareholder of the
new Wholly Owned Subsidiary to be incorporated and do all such other acts, matters, deeds and
things necessary, proper or desirable in connection with or incidental to giving effect to the purposes

of this Resolution.

RESOLVED FURTHER THAT the undertaking with regard to the non-applicability of requirement as
prescribed in terms of Para I(A)(9)(a) and Para I(A)(9)(b) of Annexure I of the Securities and Exchange
Board of India ("SEBI") Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 in respect of the
Scheme duly certified by the Statutory Auditors of the Company as placed before the Board be accepted
and approved and that Ms Ashu Suyash, Managing Director & CEO, Mr. Sanjay Chakravarti, Chief
Financial Officer and Ms. Minal Bhosale, Company Secretary of the Company, be and are hereby

severally authorized to sign the aforesaid undertaking.

RESOLVED FURTHER THAT the National Stock Exchange be and is hereby chosen as Designated
Stock Exchange ("DSE") for coordinating with SEBI for obtaining approval of SEBL.

RESOLVED FURTHER THAT consent of the Board be and is hereby accorded to the Company for
availing of any certification services that may be required from the Statutory Auditors in connection
with the Scheme and as prescribed under various legislations and regulations including but not limited
to certification under RBI regulations, Foreign Exchange Management Act, Listing Regulations, SEBI
Act and the guidelines/regulations framed thereunder, Companies Act 2013 and rules framed

thereunder.
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RESOLVED FURTHER THAT the copy of this resolution certified to be true by any Director of the
Company or the Company Secretary be submitted to the concerned authorities and they be requested to

act thereon.”

For CRISIL Limited
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