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Key messages

= CRISIL has delivered strong business and financial performance over its
25-year history

— This performance continued in 2011, and in Q1 2012

= CRISIL is today a globally diversified analytical platform with leading
positions in multiple high-growth segments

= CRISIL’s operating and financial metrics are stronger today than ever before

= For the years ahead, CRISIL has an ambitious strategy for leveraging its
strengths for growth and profitability




Q1 2012 results




Q1 2012 Results
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Metrics

Q1 2012

Q1 2011

Q4 2011

Growth

Revente Income from Operations (Rs. Mn.) 2,292 1,767 2,176 29.7% 5.3%
Total Income (Rs. Mn.) 2,345 1,814 2,337 29.3% 0.4%
Operating Profit (Rs. Mn.) 744 515 717 44 .4% 3.8%
Profit EBITDA (Rs. Mn.) 817 563 730 45.2% 12.0%
PAT (Rs. Mn.) 570 460 558 23.9% 2.1%
Operating Profit (%) 32.5 29.2 32.9
Margin EBITDA (%) 35.7 31.8 33.5
PAT (%) 24.8 25.7 24.8
Basic (Rs.) 8.13 6.48 7.86 25.5% 3.5%
=PS Diluted (Rs.) 8.08 6.48 7.82 24.7% 3.4%

= Strong financial performance

— 30% growth in Revenue; 44.4% growth in operating profit.

—  Operating profit margin grew by 3.3%

— Dividend for Q1: Rs. 3 per share; in addition Silver Jubilee dividend of Rs. 3 per share
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Key financial and operating metrics




Maintaining profitability with rapid growth despite smaller
ticket sizes

Revenue and EBITDA

Rs. millions
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1. Results for continuing operations — figures do not include Gas Strategies Group and CRISIL MarketWire
2. CAGR for Revenues would be 23% and EBITDA would be 26% if we take into account the contribution from divested businesses




Diverse and rapidly-growing revenue streams

A Standard & Poor’s Company

Revenue by segment

Rs. millions
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Results for continuing operations




Strong track-record of returning cash to shareholders

PAT, EPS, and Cash Returned to Shareholders

Rs. millions
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Cash returned to
shareholders (Rs. Mn.) 115 214 592 845 2,478 1,700
PAT (Rs. Mn.) 614 837 1,406 1,608 2,055 2,064

= Returned 69% of cumulative six-year PAT (CY06-CY11) to shareholders through
dividends and two share buyback programmes

Cash returned to shareholders is the sum of dividends paid and amounts spent on share buyback
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Market capitalisation

Market capitalisation

Rs. millions
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= Stock price appreciation of 478% over a 6-year period from 2006 to 2011
— 10th highest price appreciation among S&P CNX 500 companies

— 9th highest total return (price appreciation plus dividend) among S&P CNX 500 companies
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An expanding and diverse workforce \ @

CRIiSI?

A Standard & Poor's Company

Headcount by segment and employee productivity
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Increasing geographical diversity with revenue expansion o)

‘ERiSiU”

A Standard & Poor's Compary

Business mix by geography Business mix by geography Business mix by geography

2000-01 (12 months) 2011

Total: Rs 516 million Total: Rs 2,277 million Total: Rs 8,070 million
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Results for continuing operations
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Historical milestones
25 years of making markets function better




The evolution of CRISIL \e)
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Analytical rigour and independence
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How our experience has shaped us — values and culture

CRISIL’s values CRISIL’s culture

= Analytical Rigour = Entrepreneurial and experimental
= Independence =  Growth-oriented

= |nnovation = Decisive in business

= |ntegrity = Nurturing

= Commitment = Deep domain expertise at the

highest levels
= Encourages horizontal teamwork
= Result-oriented
=  Open and non-political
= Strong sense of ethics
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How our experience has shaped us — a tradition of innovation

= 1987: Pioneered the concept of credit rating in India
= First to market with all new rating products

= SME Ratings: A non-traditional product with a non-traditional business model is
CRISIL's fastest growing business today

= Bank Loan Ratings: Scaled up from 450 to 7,300 ratings through innovative
sourcing strategy and top class workflow developed in-house in record time

= CRISIL Certified Analyst Program: A world-class talent augmentation practice
aimed at providing cost-effective, high-quality, custom-trained talent

= Pioneered outsourcing of equity research and derivatives
= Cutting Edge platform for delivering research to clients

= Pioneering back-end financial database: Centralized and harmonized all of
CRISIL’'s analytical data

= Only Platinum Rated (highest rating), LEED Certified office building in
McGraw-Hill Corporation across the globe, project-managed by an
in-house team

===



The strategic outcome
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1 I this sechion

/| “...CRISIL, an impressive outfit, is furthest down this
/| [diversification] path with half its sales from abroad,

/ mainly from helping banks with equity research and
/ risk-management models, demand for which has

; soared thanks to more regulation in the rich world.

/ Its boss, Roopa Kudva, says that in the mid-1990s it
e . / downgraded lots of its ratings and saw customers
b TR i e ¢ pull business from it as a result. The experience

| s oy | helped convince it that it needed to have other
income streams to protect its independence.”




What unifies our businesses




CRISIL’s businesses

Global Analytical
Center

= Market leader in all = Market leader in retalil = Supports S&P
segments SME, 50%+ share :
= Provides data,
= Bank loan ratings have ||= Rated over 25,000 analytical, modeling
been a growth driver SMEs and product support
= Client base of 8,000+ = Assessed over 5000 » Enables S&P to
D> | Siide 31 SMEs for institutional improve quality and
clients reduce time to market
CRISIL Global . . Infrastructure
» High-end global = | eader in economy, = Credit scoring, capital ||= Policy-level support in
research industry, equity, funds calculation tools for infrastructure in India
. . research banks and 22 other countries
= Equity, derivatives fixed
income credit research ||= 90% of banks in India ||= Leader in the Indian = Strong franchise
o are customers market benefits with
= Capabilities in government and
corporate vertical with = More than 30 financial regulators
the addition of Pipal Institutions are clients
Research
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CRISIL’s businesses — The unifying thread

The unifying thread

Insights and Analysis

Early Warnings

Inputs to Investment
decisions

Inputs to Policy
Formulation

Market-Facing

Organisation
Structure

n

Analytical and Domain Expertise

Fungible Talent Pool

Scale and Footprint

Technology

SN

Differentiated
solutions,
exploiting
unique
dynamics of
each market

segment
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CRISIL’s businesses — The value proposition

All our businesses offer similar value propositions to our clients

Mitigating
and
Managing
risk

Taking
Pricing
Decisions

Enhancing
Returns

CRISIL’s
businesses

Reducing Generating
Time to More
Market Revenue

All our businesses make markets function better




All our businesses make markets function better (1/2)

= Credit Ratings

Unmatched coverage: one out of every two companies rated in India has a CRISIL rating
Rates 2/3" of India's corporate bonds and 45 banks that account for 90 per cent of India's banking
Rated more than 550 retail loan portfolios aggregating Rs 1.2 trillion

= SME Ratings

Pioneered the concept in India, designed affordable and tailor-made rating products
Rated 31,000 SMEs, by far the highest number anywhere in the world

40+ large banks use our ratings as inputs for evaluation and monitoring of SMEs; several of India’s
largest companies use our assessment services to evaluate their vendors, dealers, franchisees etc.

= CRISIL Research

India’s largest independent and integrated research house covering economy, industries, capital
markets and companies

Largest independent equity research house in India covering more than 100 mid and small cap
companies; produce company reports on all 1,401 companies listed and traded on the NSE

Largest provider of fixed income valuations in India; Value more than Rs.33 trillion (USD 650 billion)
of Indian debt securities, comprising 85 per cent of outstanding securities

Sole provider of fixed income and hybrid indices to mutual funds and insurance companies;

Retained by India’s Employees’ Provident Fund Organization, the world’s largest retirement scheme
covering over 50 million individuals, for selecting fund managers and monitoring their performance
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All our businesses make markets function better (2/2)

= CRISIL Global Research & Analytics

Largest team of financial research analysts in the world outside of banks

2,000 global stocks under full coverage; 140 sector reports, 120 thematic / strategy reports, in 2011
Insights on 65 global sectors, 9200 global firms, delivering key inputs to strategic planning activities
Research supports 80% of global structured finance market, 60%+ of global credit markets

Annually review over 20 per cent of outstanding exotic equity derivatives globally; generated 150+
trade ideas, back-tested 1,000+ trade ideas, built/validated 300+ models, in 2011

= CRISIL Infrastructure Advisory

Enable governments to shape public policy, create sustainable and transparent regulatory
frameworks

City development plans for five cities with a million plus population
Municipal Water reforms — advising over half the water public private partnerships (PPP) in India
Financial risk management framework in PPP projects for Govt. of India

PPP policy frameworks for Namibia and Thailand

= Risk Solutions

Helped over 50 banks and financial institutions adopt best practices in risk management
Provided risk management solutions to 8 of the top 10 Banks in India
Strategic working relationship with S&P who are selling CRISIL Risk management tools globally

e



An overview of our business strategy




Ratings ve)
Client base
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Global Research & Analytics Le

CRIiSI?
BFSI / SIFI

A Standard & Poor's Company

2012 2015
Research Marql_Jee cller_1t. bgse Expand clientele
S Premium positioning Deepen presence
upport Large presence " Focused sales effort Maintain positioning
= Superior research quality
= Strong derivatives team . .
Risk & = Position: exotics specialist ey SB'” e
. : o — Position: end-to-end
Analytics " Emerging opportunities = Add capabilities across asset classes solutions provider
thrown up by regulation = Add capabilities across stages of
trade lifecycle
Corporate
2012 2015
Deep presence in a few Develop capabilities across
Business sectors | six or more new sectors
Intelligence Large number of small = Build sector knowledge, capabilities Position: leading player in
client relationships through organic and inorganic means the segment
= Make targeted sales effort
] = Existing but limited base Stronger analytics
Big Data = Huge market opportunity = Build on existing base capabilities
= Add capabilities organically/through
acquisition

Market position: | Emerging




India Research o)

\I:Ri'_-'xika?77

A Standard & Poor’s Company

Ve

c. 2000

= Economy, Industry research for banking sector
= Marginal presence in other markets

-

Tools and products —
6— wealth management,
investment segments

4 N
2005

= Building presence in funds research
= Traction in customised assignments
L » Introduction of IPO Grading

J
2009 o— Equity research
= Launch of Independent Equity Research
Today
= Dominant position in economy, industry research
» Leading player in funds research I(iesu’?ﬁg: :%Sn%e:)c;h
» India’s largest independent equity research house 9 ’
- J

p
2015
= Increase penetration — increase client reach, diversity
= Evolve with the market — new tools and products

Funds research

-

Industry research

Economy research

Credit Investments

Market position: | Emerging




Advisory and Risk Solutions

Infra Advisory
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A Standard & Poor’s Company

2012 2015
I = Urban, Energy, Private sector space Stronger presence
Existing )
Practice » Transport, natural resources, More strategic and repeat
Areas NEEEETE = Deepen skills and knowledge — offer SAEREIEE

= Specialised presence

Better billing rates

consulting at a more strategic level

Track record of successful recent
= Education " assignments
" Add capabiliies Reputation as a strong player

= Leverage existing brand and skills base
Risk Solutions

= Financial Services

New verticals

2012 2015

Financial and Leading risk solutions provider to
banks

Strong presence across entire
Corporate g financial sector

. — No.1in survey by IBA = Expand into corporate risk solutions E T——
- " xpansion into corporate space
Sector — India Ry QR UCIERRCIRIREEULERN = Expand to other parts of financial system . . .

(NBFCs, insurance)

Financial , ,
= Good potential for business from
Sector — : : .
Other Asia and Africa Larger client set and
. = Significant market opportunity with engagements
Developing Basel guidelines being rolled out = Partnering with S&P Risk Solutions
Countries

Market position: | Emerging




Conclusions

= Strong and highly profitable positions in established and growing
businesses

= (Clear plan for the future, to leverage these and deliver further growth
= Very high degree of business and geographical diversity
= |nitiatives to leverage promising new business lines

= Young, capable, and committed team

= Exceptional analytics and delivery capabilities




A Standard & Poor’s Company

CRISIL Limited
www.crisil.com
www.standardandpoors.com
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Bank Loan Ratings

= CRISIL continues to lead the market
— 8323 ratings announced until Dec 2011, market share of about 50%
— Rated facilities totaling over Rs 11.31 trillion

Distribution of Bank Loan Ratings by loan size — CRISIL

z'I;’:.“MS:)e l';';t':fDE:g'a?g % of total 2010 t';t'::)z:t;‘)ﬁ’f % of total 2010
<100 723 13% 1561 19%
100-250 2,058 37% 3222 39%
250-500 1151 21% 1602 19%
500-2,500 1231 22% 1508 18%
2,500-5,000 181 3% 198 2%
>5,000 219 4% 232 3%
Total 5,563 100 8,323 100
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Ratings — Issuance trends v
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1. Bond issuance for 2011-12 pertains to the 9 month period ending December 2011
2. CP Issuance volume indicates the fortnightly maximum for the year.

= Business environment continues to remain challenging owing to high interest rates, tight liquidity and
inflationary pressures

—  Bond market issuances in 2011 are down by 18%
—  Securitization volumes have been declining consistently and market is subdued due to regulatory uncertainty
—  CPissuances have stagnated in 2011

= Market expected to improve only by second half of 2012 driven by expectation of higher growth and
reduced interest rates
<
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