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CRISIL Limited: Unaudited Financial Results for the first quarter ended March 31, 2006.

Mumbai … April 12, 2006.The Board of Directors of CRISIL Limited at its meeting held today,
approved the Unaudited Financial Results for the first quarter ended March 31, 2006.

Highlights

The CRISIL group’s total income was Rs. 56.98 crores during the quarter ended March 31, 2006,
up 44% over the corresponding quarter of last year and a net profit of Rs. 8.92 crores, up 10%.
CRISIL Ltd. earned Rs. 33.97 crores, up 5%, with a net profit of Rs. 7.92 crores, as against Rs.
9.59  crores (- 17 %).

CRISIL Ratings maintained its leadership in a lackluster domestic bond market, under
competition from domestic bank lending and foreign borrowing. The market is expected to pick
up in the coming months, following the persistent uptrend in investment activity. Its new
initiatives on training and SME rating began promisingly and it continued its efforts on outreach
and franchise building. CRISIL Infrastructure Advisory received several large mandates in the
power and urban infrastructure sectors. Its international initiatives bore fruit with two significant
assignments in Africa, mandated by multilateral agencies. Gas Strategies Group (formerly
Economatters) bagged a large, multifaceted assignment with a global LNG programme.

CRISIL Investment and Risk Management Services (CIRM) won a significant banking mandate
for its credit risk solutions offering. It also launched its new product CORE, an enterprise-wide
risk management solution, and bagged one assignment during the quarter. CRISIL’s Research &
Information business (CRISIL Research) renewed some major subscriptions for its standard
products and won two significant customized research assignments, one each from a bank and an
industry association. It organized a global series of India Outlook seminars after the Union
Budget, in collaboration with S&P. The Irevna group continued to expand its client list,
increasing its engagements with S&P and submitting a proposal for equity research to a “Second
20” US bank.

The ongoing integration with Standard and Poor’s is positioning CRISIL on a stronger business
platform.

The CRISIL group consolidated1 total income for the first quarter ended March 31, 2006, was
Rs. 56.98 crores as against Rs. 39.68 crores (+ 44%)2 in the corresponding quarter of the
previous year. The net profit after tax was Rs. 8.92 crores as against Rs. 8.11 crores (+ 10%) in
the corresponding quarter of the previous year. The total income for CRISIL Limited was Rs.
33.97 crores against Rs. 32.27 crores (+ 5 %) and the net profit after tax Rs. 7.92 crores as
against Rs. 9.59  crores (- 17 %) in the corresponding quarter of the previous year.
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CRISIL Ratings maintained its leadership position in the domestic ratings business despite
challenges. Given the lackluster domestic bond markets, aggressive bank lending and attractive
overseas funding, corporate bond issuances dwindled sharply during the quarter. The market for
securitization also decreased sharply as the new guidelines from the Reserve Bank of India made
transactions expensive. The market is expected to pick up in the coming months, following an
uptrend in investment activity. CRISIL Ratings also expects the market to revive the
securitization practice over the next few quarters, as the market adjusts to the new guidelines.
During the quarter, CRISIL Ratings assigned India’s first rating on hybrid instruments. CRISIL
Ratings jointly with CNBC organized CNBC-CRISIL Mutual fund awards ceremony. The SME
Rating and Executive Training activities have met with an encouraging response from the
market. The Division’s international business consisting primarily of business with Standard &
Poor’s (S&P) grew satisfactorily.

CRISIL Infrastructure Advisory completed number of important assignments during the quarter
including entry strategy and commercial due diligence for acquisition of power generation assets,
strategy for sourcing of natural gas and LNG, entry strategy into Indian oil & gas market. The
Division also played pivotal role in preparing the City Development Plans in number of cities
under the Jawaharlal Nehru National Urban Renewal Mission. It continued to be active in its
markets through seminars, workshops and client interactions and made significant impact with
its clients on engagements. The Division was selected by the World Bank for development of
important legislations in the area of Public Private partnerships.

EconoMatters Limited (CRISIL’s wholly owned subsidiary based in London) changed the name
to Gas Strategies Group Limited in order to reflect the activities carried out by the Company.
Gas Strategies achieved significant growth in revenues and turnaround of the business. It secured
two due diligence assignments to act as lender’s advisor to two major global LNG schemes,
secured a due diligence contract for a major LNG project, undertook an Italian market study for a
global oil company and a Russian market study for a Canadian oil company.

The Investment & Risk Management Services of CRISIL (CIRM) bagged a mandate from EXIM
Bank for implementation of credit risk systems including Internal Rating Software (RAM), and
Capital Assessment Model (CAM) software. The division launched its CORE framework and
solution for Enterprisewide Risk Management and won a contract from a leading manufacturing
company. During the quarter CIRM completed assignment for a leading public sector bank and a
cooperative bank.

CRISIL’s Research and Information business (CRISIL Research) saw renewals of several major
subscriptions by large banking clients during the quarter. Several new clients have subscribed to
various products at smaller ticket sizes, creating the potential for some expansion in the coming
years. Two significant customized assignments were won during the quarter. A major bank has
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mandated six sector reports, designed for their client communication purposes. A major industry
association has commissioned the group to estimate the backward linkages in terms of output and
employment for the IT ad ITES sectors.  The third edition of the book “Accounting and
Analysis: The Indian Experience” was launched during the quarter. The higher priced
professional edition is in the market and has generated promising early sales in the first few
weeks. With the objective of projecting the group’s integrated macro-micro research platform
more effectively, an umbrella identity “CRISIL RESEARCH” was initiated. It carries the tag line
“knowledge for action”. The new identity was inaugurated during the India Outlook seminar
series, which were organized after the presentation of the Union Budget on February 28. The
Indian seminars were held in Mumbai, Delhi, Kolkata, Bangalore and Chennai. This year, the
series went global with the collaboration of S&P. Events were held in London, New York,
Tokyo, Hong Kong and Singapore, featuring outlooks on the Indian economy and key sectors.

Irevna group of companies, the wholly owned subsidiaries of CRISIL providing high-end
analytical outsourcing service to international clients, maintained the growth during the quarter.
Irevna completed competitive RFP submission for “second 20” US bank for fixed income and
equity research outsourcing.  Irevna commenced support for broad line retail analysts in New
York and billed over 500 hours to the knowledge group of a leading global strategy consulting
firm. Irevna launched two roles in support of S & P Equity Research’s NY-based team. Irevna
increased headcount from 235 to 300 during the quarter to take up staffing for new projects and
increase bench strength.

The Market Development & Communications division of CRISIL was created during the quarter
to strengthen CRISIL and S&P’s brand franchise in India, to explore business opportunities for
S&P in India and for CRISIL abroad and to enhance the effectiveness of these and CRISIL’s
businesses’ sales efforts through the transfer of product and sales knowledge and to advice and
support on communications, sales and marketing strategies. The team coordinated the joint
CRISIL –S&P India Outlook seminars.

Internal innovation in reengineering work flow, diversifying talent pool, unique professional and
global work experience and a clean value based work environment are helping CRISIL in muting
the impact of the steep increase in compensation for finance professionals. The rich and diverse
work engagement that CRISIL group now offers is a unique value proposition for young
professionals to join the ever-growing talent pool.

R. Ravimohan
Managing  Director & Chief Executive Officer

For information, please contact:
R. Ravimohan
Managing  Director & Chief Executive Officer
Phone: (Direct): +91-22-5691-3333
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1. The Consolidated accounts include accounts of CRISIL Ltd. and its subsidiaries CRISIL
Research and Information Services Ltd., CRISIL MarketWire Ltd., Global Data Services of India
Ltd., CRISIL Properties Ltd., Gas Strategies Group Limited (UK) and its subsidiaries, Irevna
Research Services Ltd, Irevna Limited (UK) and its subsidiary, and proportionate share in
income and expenses of joint venture India Index Services & Products Ltd.

2. Figures in parenthesis represent growth over previous year.

Ramya Krishnan-Anil
Head - Franchise and Content Management
Phone: (Direct): +91-22-5691-3313
            (Board): +91-22-5691-3001 to 09
Mobile: 98-203-42671
Facsimile: +91-22-5691-3070

CRISIL is India’s leading Ratings, Financial News, Risk and Policy Advisory company.
CRISIL leverages its core strengths of credibility and analytical rigour to deliver opinions and
solutions, that help clients mitigate and manage their business and financial risks, make
markets function better, and help shape public policy. CRISIL supports these through its
unique width of product and service offerings. CRISIL’s majority shareholder is Standard &
Poor’s, the world's foremost provider of independent credit ratings, indices, risk evaluation,
investment research, and data.

Disclaimer
This Press Release is transmitted to you for the sole purpose of dissemination through your
newspaper / magazine / agency.  The Press release may be used by you in full or in part
without changing the meaning or context thereof but with due credit to CRISIL.  However,
CRISIL alone has the sole right of distribution of its Press Releases for consideration or
otherwise through any media including websites, portals etc.
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CRISIL Limited
Unaudited Consolidated Financial Results for the First Quarter ended March 31, 2006
                   (Rs. In Lakhs)

Particulars Quarter ended Quarter ended
Nine months year

ended
 31-Mar-06 31-Mar-05 31-Dec-05
Income from Operations  5,380.40  3,738.97 14,047.39
Other Income 317.71 228.91 211.18
Total Income  5,698.11  3,967.88 14,258.57
Expenses    
 - Staff Expenses  2,176.24 973.79  5,256.30
 - Establishment Expenses 582.35 343.18  1,371.82
 - Other Expenses  1,615.33  1,228.60  3,529.55
 - Depreciation 166.81 172.63 546.76
Total Expenses  4,540.73  2,718.20 10,704.43
Profit before Exceptional Items & Tax  1,157.38  1,249.68  3,554.14
Contingency Provision Written Back - 50.00  -
Profit Before Tax  1,157.38  1,299.68  3,554.14
Provision for Taxation 265.02 446.27  1,102.48
Tax adjustments in respect of prior years - 42.20 0.87
Profit after Tax 892.36 811.21  2,450.79

CRISIL Limited
Unaudited Consolidated Segmental Results for the First Quarter Ended March 31, 2006

(Rs. In Lakhs)

Particulars Quarter ended Quarter ended
Nine months year

ended
 31-Mar-06 31-Mar-05 31-Dec-05
Operating Revenue    

A. Ratings Services  1,485.10  1,880.58 5,213.89
B. Advisory Services  1,975.11  1,391.63 4,779.80
C. Research & Information Services  1,920.19  466.76 4,053.70

Total  5,380.40  3,738.97 14,047.39
Less: Inter Segment Revenue - -  -
Net Income from Operations  5,380.40  3,738.97 14,047.39
Segment Profits    

A. Ratings Services  263.63  1,121.85 2,351.07
B. Advisory Services  137.48  131.41  301.87
C. Research & Information Services  495.86  (189.81)  734.16
Operating Profit  896.97  1,063.45 3,387.10

Add / (Less) Other unallocable Income net of unallocable
expenses  260.41  186.23  167.04

Profit before Exceptional Items & Tax  1,157.38  1,249.68 3,554.14
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CRISIL Limited
Unaudited Financial Results for the First Quarter Ended March 31, 2006

    (Rs. In Lakhs)

Particulars
Unaudited

Quarter ended
Unaudited

Quarter ended

Audited
Nine months
year ended

 31-Mar-06 31-Mar-05 31-Dec-05
Income from Operations  2,638.66  3,001.66  8,295.96
Other Income 758.69 225.49 202.53
Total Income  3,397.35  3,227.15  8,498.49
 Expenses    

A. Staff Expenses  1,112.13 633.22  2,711.38
B. Establishment Expenses 402.42 262.73 810.42
C. Professional Fees 248.77 345.74 926.52
D. Other Expenses 457.86 441.04 809.34

Total Expenditure:  2,221.18  1,682.73  5,257.66
Interest  -  -  -
Depreciation 136.52 156.08 436.21
Profit before Exceptional Items & Tax  1,039.65  1,388.34  2,804.62
Contingency Provision Written Back  - 50.00  -
Profit before Tax  1,039.65  1,438.34  2,804.62
Provision for Taxation (Refer note 4 below) 247.25 441.00  1,052.75
Tax adjustments in respect of prior years  - 37.90  -
Profit after Tax 792.40 959.44  1,751.87
Paid up Equity Share Capital (Face Value of Rs.10 Each) 658.30 636.55 658.30
Reserves (excluding revaluation reserves)   - 12,330.72
Basic & Diluted Earnings Per Share (EPS) Before Exceptional
Items (Rs.) (not annualised) 12.04 14.36 27.12

Basic & Diluted Earnings Per Share (EPS) (Rs.)
 (not annualised) 12.04 15.14 27.12

Aggregate of non-promoter shareholding    
(A) Number of shares 2,862,052 4,297,580 2,862,052
(B)Percentage of holding (to total shareholding) 43.48 67.51 43.48

CRISIL Limited
Unaudited Segmental Results for the First Quarter ended March 31, 2006

     (Rs. In Lakhs)

Particulars Quarter ended Quarter ended
Nine months
year ended

 31-Mar-06 31-Mar-05 31-Dec-05
Operating Revenue    

A. Ratings Services 1,485.10 1,880.58  5,213.89
B. Advisory Services  676.87  780.75  1,937.56
C. Research & Information Services  476.69  340.33  1,144.51

Total 2,638.66 3,001.66  8,295.96
Less: Inter Segment Revenue  -  -  -
Net Income from Operations 2,638.66 3,001.66  8,295.96
Segment Profits    

A. Ratings Services  246.55 1,104.21  2,342.60
B. Advisory Services 4.93  155.01 221.95
C. Research & Information Services 86.78 (50.26) 88.39
Operating Profit  338.26 1,208.96  2,652.94

Add / ( Less ) Other unallocable Income net of unallocable
expenses  701.39  179.38 151.68

Profit Before Exceptional Item & Tax 1,039.65 1,388.34  2,804.62
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Notes:

1. The above results were reviewed by the Audit Committee and taken on record at the meeting of the Board of Directors of the
Company held on April 12, 2006 and have been subjected to limited review by the statutory auditors.

2. The Company’s operations predominantly relate to providing rating, advisory and research and information services. Accordingly,
revenues earned through rendering of these services represent the primary basis of segment information set out above.

3. Fixed assets used in the company’s business or liabilities contracted have not been identified to any of the reportable segments as
the fixed assets and services are used interchangeably between segments. The Company believes that it is currently not practicable
to provide segment disclosure relating to total assets and liabilities since a meaningful segregation of available data is not feasible.

4. Provision for Taxation of Rs. 247.25 lakhs for the quarter ended March 31,2006 includes provision for income tax - Rs. 261 lakhs,
wealth tax - Rs.1.25 lakhs, net deferred tax liability reversal   - Rs.40 lakhs & fringe benefit tax - Rs.25 lakhs.

5. Professional fees include outsourcing charges paid to subsidiaries.

6. Income from rating services for the first quarter ended March 31, 2006 includes income from services rendered to Standard & Poor’s
of Rs.369.43 lakhs (Previous year Rs.241.79 lakhs).

7. Other income for the quarter ended March 31, 2006 includes dividend of Rs. 450.05 lakhs received from Irevna Research Services
Limited (subsidiary company).

8. Consolidated Profit and Loss Account includes accounts of CRISIL Ltd. and its subsidiaries CRISIL Research and Information
Services Ltd., CRISIL Marketwire Ltd., Global Data Services of India Ltd., CRISIL Properties Ltd., Gas Strategies Group Limited,
Irevna Research Services Ltd, Irevna Limited (UK) and its subsidiary Irevna LLC, US and proportionate share in income and
expenses of joint-venture India Index Services & Products Ltd.The accounts of Irevna Research Services Limited and Irevna Limited
(UK) and its subsidiary have been included from the month of June, 2005. These have not been reviewed by the statutory auditors.

9. The Board approved the proposal to setup a subsidiary in Latin America with an investment upto USD 2.3 millions for establishing a
delivery centre for outsourced business sourced by Irevna.

10. The Company had no pending investor complaints pursuant to clause 41 of the listing agreement at the beginning of the quarter. For
the quarter ended March 31, 2006, the Company received and disposed-off 14 complaints.

11. Figures of the previous year have been regrouped and restated wherever necessary to conform to the current period’s classification.

For and on behalf of the Board

R. Ravimohan
Managing Director & Chief Executive Officer

Mumbai, April 12, 2006


