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Company Secretary 
ACS 12999 
 
Encl.: a/a 
 
 
 
 
 
 
 

CRISIL 
An S&P Global Company 



©
 2

0
2

3
 C

R
IS

IL
 L

td
. 
A

ll 
ri

g
h
ts

 r
e

s
e
rv

e
d
.

2022 Analyst Presentation
February 2023

1

CR SIL 
An 8 P GIWIII Company 



©
 2

0
2

3
 C

R
IS

IL
 L

td
. 
A

ll 
ri

g
h
ts

 r
e

s
e
rv

e
d
.

Disclaimer / Safe Harbor

This presentation has been prepared solely as a concise update of Company’s quarterly and/or annual results. By reading the 

presentation slides, you agree to be bound by the following limitations: (a) CRISIL Ltd. (“CRISIL” or “Company”) cannot give assurance 

to the correctness of forward looking statements. These forward-looking information and statements can generally be identified by the 

fact that they do not relate only to historical or current facts. Forward-looking statements sometimes use terminology such as “targets”, 

“believes”, “expects”, “aims”, “assumes”, “intends”, “plans”, “seeks”, “will”, “may”, “anticipates”, “would”, “could”, “continues”, “estimate”, 

“milestone” or other words of similar meaning and similar expressions or the negatives thereof; (b) By their nature, forward-looking 

information and statements involve known and unknown risks, uncertainties and other important factors that could cause the actual 

results, performance or achievements of the Company to differ materially from any future results, performance or achievements that may 

be expressed or implied by the forward-looking information and statements in this presentation. Should one or more of these risks or 

uncertainties materialize, or should any underlying assumptions prove to be incorrect, the Company's actual financial condition or results 

of operations could differ materially from that or those described herein as anticipated, believed, estimated or expected; c) Given the 

aforementioned uncertainties, prospective or present investors are cautioned not to place undue reliance on any of these forward-

looking statements; d) No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection 

with, any contract or commitment or investments decision whatsoever. Investor/prospective advisors must be sought on specific

situation from well-informed legal, investment, tax, financial, and management professionals; e) This presentation and its contents are 

confidential and must not be distributed, published or reproduced. This presentation does not constitute a recommendation regarding 

the securities of the Company.`

2
CR SIL 
An S&P Global Comp3ny 



©
 2

0
2

3
 C

R
IS

IL
 L

td
. 
A

ll 
ri

g
h
ts

 r
e

s
e
rv

e
d
.

1. CRISIL Overview

2. Business Environment

3. Performance Update

4. Segment Performance

5. Thought Leadership

6. Corporate Social Responsibility 

Agenda
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20.3% 
2022 Revenue from 

Operations growth

30.7%
2022 Adj.* PAT 

growth

#Agile
to market 

needs

Unleashing

#Innovation

Defining #Global 
best standards

Empowering decision-making

with cutting-edge #Analytics

Global presence 

across 11countries

42+
Nationalities and global 

languages spoken

38%
Female 

employees

CRISIL: Over 30-year journey of innovation and excellence 

12600+
Clients

4
* Excludes impact of exceptional item
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Indicator FY2021 FY2022 FY2023F FY2024F

GDP (y-o-y %) -6.6 8.7 7.0* 6.0

10-year G-sec yield (%, March) 6.2 6.8 7.5 7.0

Fiscal deficit (% of GDP) 9.2 6.9 6.4 5.9#

Exchange rate (Re/$, March avg.) 72.8 75.5 81.5 82

CPI Inflation (%) 6.2 5.5 6.8 5.0

Repo Rate (%, March-end) 4.0 4.0 6.5 N/A

Credit Growth (%) ~4.0 ~12.0 ~15.0 ~15.0

Macroeconomic Indicators

Indicator CY2020 CY2021 CY2022 CY2023F

World GDP (y-o-y %) -3.3 6.0 3.4 2.2

United States of America (y-o-y %) -3.4 5.7 1.8 -0.1

Eurozone (Euro Area-19) (y-o-y %) -6.5 5.2 3.3 0.0

China GDP (y-o-y %) 2.3 8.1 3.2 4.8

India

Global

Note: F: Forecast; *NSO’s first advanced estimate; # Budget estimate 

Source: NSO, RBI, Budget documents, Ministry of Finance, CRISIL, World Bank, S&P Global

Numbers rounded off to first decimal

FY represents the financial year (Apr-Mar period)

CY represents the calendar year (Jan-Dec period)
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Global growth seen slipping amid elevated risks

Business environment trendsMacro trends

Global growth continue to be muted

Higher budgetary outlay for infrastructure 

especially roads and railways in India

Corporate bonds issuances recover in Q4 

after a sluggish run in 2022; bank credit 

growth in mid-teens

Heightened geopolitical conditions

Elevated Inflation and strong Dollar 

Sustained volatility in capital markets

Continued spends related to regulatory mandates 

and need for integrating emerging & newer risks

Focus on digitalization in financial services 

(data & analytics, and automation)

Private markets attracting asset inflows

Persistent demand for skilled talent
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Robust performance despite challenging environment

• Ratings business delivered growth driven by momentum in surveillance fees and traction in bank loan ratings

• Research, Analytics and Solutions segment saw healthy growth on the back of strong performance by global risk and sustainability solutions

• The fourth quarter saw appreciation in the British pound versus US dollar, resulting in an adverse impact (including Rs 5.3 crore loss from revaluation of 

subsidiary loan)

• Sharp movement in the US dollar versus the Rupee and the British pound supported profitability in the year ended December 31, 2022, which includes 

Rs 30.1 crore from revaluation of subsidiary loan

• Certified as a Great Workplace™ by the Great Place to Work® Institute and named in the 100 Best Companies for Women in India

• Continued ramp-up of digital and foundational infrastructure with sharp focus on cloud quotient and information security

Q4 and full-year 2022 highlights

9

Numbers rounded off to first decimal; * Excludes impact of exceptional item

Q4 2020
Q2 2021

Q4 2021
Q2 2022

Income from operations

₹ crore

2,300.7 2,768.7

2021 2022

+20.3%

706.0 822.3

Q4 2021 Q4 2022

+16.5%

Profit before exceptional items and tax*

572.6 742.4

2021 2022

+29.6%

179.5 207.0

Q4 2021 Q4 2022

+15.3%

PAT excl. the impact of exceptional item*

134.5 158.0

Q4 2022Q4 2021

+17.5%

₹ crore ₹ crore

431.7 564.4

20222021

+30.7%----C __ 
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1. CRISIL Overview

2. Business Environment

3. Performance Update

4. Segment Performance - Ratings

5. Thought Leadership

6. Corporate Social Responsibility 

Agenda
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Source: Prime Database, RBI
*Data for Jan to Dec period; may get revised by Prime Database

Bond Issuance Quantum (₹ billion) Credit Growth (%)

2020 2021

# of Issuers ~450 ~530 ~700

2022

+32%

Corporate bond issuances saw uptick; Credit growth continues 
to grow in mid-teens

11
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Note: Numbers rounded off to first decimal

• CRISIL Ratings saw momentum in bank loan ratings. Overall revenue was up 9.1% on-year in the quarter, and 13.0% in 2022

• Overall bank credit continued to grow owing to traction in the large corporate, micro, small and medium enterprises, and retail 

segments. Corporate bond issuances recovered in the quarter after a sluggish run

• Continued investments in technology and talent through the year

• Global Analytical Center (GAC) continued to drive surveillance support across the analytical practices of S&P Global Ratings, and 

partnered on data and technology transformation programs

• The Ratings segment grew 9.3% in the quarter and 12.0% for the year ended December 31, 2022

Financials

Business update

Particulars (₹ cr) Q4 2021 Q4 2022 Growth

Income from 

Operations
162.1 177.2 9.3%

Segment Profit 66.5 71.2 7.1%

Margin 41.0% 40.2%

Particulars (₹ cr) 2021 2022 Growth

Income from 

Operations
592.4 663.4 12.0%

Segment Profit 253.8 278.6 9.8%

Margin 42.8% 42.0%

Ratings: Highlights
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2. Business Environment

3. Performance Update
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Segment Performance –

Research, Analytics & Solutions

5. Thought Leadership

6. Corporate Social Responsibility 
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2,687
2,993

3,864 4,085

2019 2020 2021 2022

Alternative Investment Funds (AIFs)*

$ billion

Global CIB revenue pools

₹ ‘000 crore

India mutual fund AUM*

Revenues Pools analysis includes revenues from all Institutional Clients and Corporates with annual sales 

turnover > $ 1.5bn; 2022 is as per preliminary estimates. Above analysis is as per Coalition Standard 

Taxonomy; Source: Coalition Proprietary Analytics

*Average AUM for the Quarter; Source: AMFI Source: SEBI; *Cumulative net figures as on date

₹ ‘000 crore

0%

5%

10%

15%

20%

2018 2019 2020 2021

CIB return on equity (%)

Source: Coalition Proprietary data; ROE calculated based on Coalition Index Universe

2022E20202018 20212019

CIB revenues moderate due to slowdown in primary markets; 
MFs and private capital continue to grow

0

200

400
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2022E
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142 185
267 311

Dec-20Dec-19 Dec-21 Jun-22

Commitments Investments• • 
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USA

• BSA / AMLA

• DFS 504.3

• CECL

• DFAST

• FRTB

Europe, including UK
• CCR

• DTS plan deficiencies

• ICAAP

• IRRBB

• SFDR, EU Taxonomy

• SS 3/19

• FRTB

BSA/AMLA: Banking Secrecy Act, Anti-Money Laundering Act

CBDC: Central Bank Digital Currency

CECL: Current Expect Credit Loss

DFS: Department of Financial Services

DFAST: Dodd-Frank Act Stress Tests

DLT: Distributed Ledger Technology

FRTB: Fundamental review of the Trading Book

OCC’s MRM: Office of the Comptroller of the Currency; Model Risk Management

TCFD: Task Force on Climate-Related Financial Disclosures

CCR: Counterparty Credit Risk

CRR3 : Capital Requirements Regulation

CRD6: Capital Requirements Directive

DTS: Digital Transformation Strategy

EMIR: European Market Infrastructure Regulation 

ICAAP: Internal Capital Adequacy Assessment Process

IRRBB: Interest Rate Risk in the Banking Book

SS 3/19: BOE’s Supervisory Standard on Climate Risk

SFDR: Sustainable Finance Disclosure Regulation

APAC and Australia

• APS 117

• BRSR

• CPS 230

• CVA

• Data Privacy

Global themes

• ESG & Climate Risk integration and 

reporting

• FCC/AML/FATF

• Governance of AI/ML models

• Stress Testing

• Cyber security

• Third-party risk

• Customer and Conduct risk

• DORA (EU)

APS 117: APRA’s prudential standard for IRRBB

BRSR: Business Responsibility and Sustainability Report 

CPS 230: APRA’s new standard for operational risk mgmt.

CTF: Counter Terrorist Financing

CVA: APRA’s Climate Vulnerability Assessment

TBML: Trade Based Money Laundering

TCFD: Task Force on Climate-Related Financial Disclosures

• SR 11-7

• TCFD

• Basel4 / CRR3 / 

CRD6

• DLT / CBDC 

Regulations

• PRA CP 6/22

• TCFD

• AML, Directive 5 & 6

• EMIR

• MAR/MAD

• Basel4 / CRR3 / CRD6

• DLT / CBDC regulations

• E&S Integration

• TCFD

• TBML

• CTF

Regulatory focus continue to drive spends

15
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Note: Numbers rounded off to first decimal

Financials

Business update

Particulars (₹ cr) Q4 2021 Q4 2022 Growth

Income from 

Operations
543.9 645.1 18.6%

Segment Profit 115.9 144.0 24.2%

Margin 21.3% 22.3%

Particulars (₹ cr) 2021 2022 Growth

Income from 

Operations
1708.3 2105.3 23.2%

Segment Profit 339.6 457.1 34.6%

Margin 19.9% 21.7%

• The Research, Analytics & Solutions segment continued its strong performance delivering 18.6% growth for the quarter and 23.2% for 

the year ended December 31, 2022

• Global Research & Risk Solutions (GR&RS) saw increasing demand across service lines as sales and trading activity remained robust 

despite market volatility. There was good traction in sustainability and risk solutions

• Market Intelligence & Analytics (MI&A) business saw continued traction for its proprietary credit risk solution and demand for research 

and consulting services

• Global Benchmarking Analytics (GBA) saw momentum in corporate & investment banking (CIB) driven by enhanced client engagement

Research, Analytics & Solutions: Highlights

16
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In the Media Events & Webinars

CRISIL hosted 2nd edition of India Investment Conclave

CRISIL Ratings 

Conclave

Insightful webinars across diverse themes 

in domestic & global markets

MI&A participated in PM 

Gati Shakti Multimodal 

Maritime Summit by FICCI

Thought Leadership (1 of 2)

18

Risks to growth 
Rlsingin1crcs1 rares and slowing external demand 
will dampen growth over dlC forcsce.1blc fucurc 

l'AAKETSMEDIA 

Daily Email Feature >Daily Email Feature I FTXCollapse Highlights Need for lnstitutional·Grade Custody 

11.25.2022 

Shan11yBasar 

Daily Email Feature 

FTX Collapse Highlights Need 
for Institutional-Grade 
Custody 

The collapse of crypto firm FrX will lead to the definition of 
institutional- grade custcxly for digital assets and best 

practices will move up the priority list. 

1JlfZ'S:Z7''"f'l3CJ'l'-'fflf'lltP2:-J :13Z?l3Zf'M■n:•;7pJr.J hoheads 
BNN _ 

Bloomberg = NEws uve vioEo sHOws MARKET cALL MARKrn , 

I f~dma jl} j 

Wall Street's Rates, Currency Traders Save 
Quarter W ith Revenue Surge 

BNN 
Bloomberg = NEWS LIVE VIDEO SHOWS MARKET CALL MARKI 

The Fed's moves haven't made lrfe easy for an traders. desks dealmg in corporate 
bonds and secunt12ed products have seen volumes drop as they battle wideni 
spreads 

d1g1tal David Easthope, 
Coalmon Greenwich 

Al Citigroup Inc , the only ma1or Wall Street bank whose fixed-income results missed 
analyst expectations, executives 
spread-prOductstraderscounter Is the rise of AIFs the barometer of 

growing income inequality in India? 
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CRISIL Rat1n11 Conclave 
1'11,_Ctl,fl&er 

CRl~IL Repon - ThP. hi~} sh fl in fillcl llCi~JI s:1tion CRIS\L 

CRtSll 

CRISIL Ratings webmar on 

Green Hydro1en: 
Hype or Gamechanger? 

The coming of age of APAC Private Credit: 
Evolution, opportunities and challenges 
Spnkers 

Coalition Greenwich 
CRISIL 

The Evolution of Credit 
Portfolio Management 

CRISIL 

CRISIL 
~ 

Kffln MePvttand Adrl•n lo,ibcu SeottO'Ortl EUnaGo!ul 
H.adol Morbt SttvCtllte cro AlrtfotioMano,w GlobolH«Jdo/Crwd,t 
-~~di CIFC Plitnlo"'ln¥Nt1T191!U SOfl'_.$«11,--- saPGlabll ..... .....,_ 

Capital Markets Trade Lifecycle and The Cloud: 
When and Where is Adaption Happening? 

October 27, 2022 

AIMINY Biewr Bill Ruvo Adam Honore 
S..-NIDtpr H«Jdo/8'al11tn~. HeodotF_.... 
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Reports & Blogs Social Media

Thought Leadership (2 of 2)

The A to Z of ESG Series

Joslyn Chittilapally, Associate 

Director

Launched Essential Insights, a subscription-based newsletter

Bite-sized insights and short reads on Social Media

19

Accelerating 
decarbonlsatlon 
for sustainable 
growth 

Steady ascent 
Rat ln&• Round -Up: First half. f ltct1I 2023 

CRISIL 

The coming of age of 
APAC private credit 
Insights from CRISIL GR&RS' dosed-group dllcuukJn 
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The growth equity bet 

* f ti in ■ 

Amit Vora 
Global Head - Buy Side Practice 
Global Research & Risk Solutions 
CRISIL-An S&PGlobal Company 

Veethika Gairota 
Associate Director - Buy Side Practice 
Global Research & Risk Solutions 
CRISIL - An S&P Global Company 

Driving revenue through customer- centric analytics for 
financial institutions 

* f YI In 

:Z.hltHablbtcot.diya 
~ •h•ll11 
CRI IL 

Al and ML unloc king new growth pathways 

AneoNt\Kumar8"f"Nh 
>tC-uttar ,1 

Pl• I 

CRISIL Limited on Linkedln • 2 min read 

B Coalition Greenwich (a division of CRISIL) 
19,940followers 
2mo • (!) 

+ Fo llow ••• 

Market events o f late, including extreme volatility, a hawkish Federal Reserve and 

an act ive Securities and Exchange Commission (SEO , have pushed surveillance 

budgets higher as firms attempt to stay ahead of the compliance curve. • •New 

report by Audrey Costabile Slater PhD and Brad Tingley** 

https:/ / lnkd.in/eB5Vfy9 r 

Total growth of 
surveillance spending 
is expected to reach over 

$1.8 billion 
by the end of 2022 < i} 

Capita l Markets Firms Ramp Up Surveillance Technology Investments 

greenwi :h.com • l min read 

> 

Coali tion Greenwich (a division or CRI SIL) ~ , 
·$ 

+ Follow • •• 

Globally, approximately 90116 or asset owners believe tt is important for managers 
to articulate a clea, sense of purpose and most are more ltkely to award mandates 
to a manager with a stated purpose altgned Wi th their own. 

•·erand purpose 1s an important t"lement 'Nhcn mst,tutlonal investors assess the f11 

with a potential mamtger, · says Todd Glickson lo wm business, asset managers 
will haw- to demonstrate a purpose that ahgns w,th their clients mission and 
~sand work dell~ratety 10 convey a brand that mw-stors see as congruenl 
with their own beliefs and goals. 

90% of asset owners 
globally believe it is important 
for managers to articulate 
a clear sense of purpose 
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1. CRISIL Overview

2. Business Environment

3. Performance Update

4.
Segment Performance –

Research, Analytics & Solutions

5. Thought Leadership

6. Corporate Social Responsibility 

Agenda
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Financial capability building of rural women & communities 

• Mein Pragati continues to drive outreach and impact through 3,300+ 

trained Sakhis in 3,800+ villages of Assam and Rajasthan

• As part of RBI’s Scale-up CFL Project, 186 additional centres formally 

mandated as part of Phase II of expansion – expanding the reach to 705 

centres

• GramShakti Convocation Ceremony organised at Guwahati to certify over 

500 Sakhis in Assam

Promoting environment conservation and larger social 

consciousness among employees

• Environment conservation initiatives continued through on-ground 

partners – over 30,000 saplings planted in Kolkata, Mumbai and 

Delhi

• Continued engagement with CRISILites through various initiatives 

like plantations and mentoring

Delivering social impact through CSR initiatives
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About CRISIL Limited 

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions, with a strong track record of growth, culture of innovation and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and data to the capital and commodity markets worldwide

CRISIL Privacy Notice

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your account and to provide you with additional information 

from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com/privacy
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