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CRISIL Ltd (CRISIL), India’s leading rating agency, operates in two

Market Data

. . . . . Rating BUY
segments, namely, Ratings and Research. Rating services include credit oMP @) 1150.4
ratings for corporates, banks, small and medium enterprises (SME), Target Price 1,298
training in the credit rating field, credit analysis services, grading services Stop Loss 1,084
and global analytical services. Research segment provides equity research, Duration Short-term
industry reports, customized research assignments, subscription to data 52-week High-Low (3) 1,170/855
services and initial public offer gradings. The company has its footprints in Rise from 52WL (%) 35.6
Argentina, China, India and Poland. Correction from 52WH (%) (0.9)
Beta 0.1
Investor’s Rationale 1 year Average Volume (mn) 0.03
3M- 27.9
Net sales rose 11.0% YoY on higher revenue from Research Stock Return (%) 6M- 10.7
Services division — CRISIL witnessed a growth of 11.0% YoY in its 1v- 7.1
consolidated net sales at 2.5 bn in its first quarter ended 31 March 2013, Market Cap (Xbn) 82.8
mainly on account of an upsurge in revenue from its Research Services Book Value () 64.5
division. It was reported that the company’s Research Services division Shareholding Pattern
registered an increase of 23.6% YoY to ¥1.4 bn in Q1CY’13 as against 31.2
bn in Q1CY’12, despite of being impacted by the slowdown in the economy Mar'13 Dec'12 che
and volatility in the capital markets. However, revenue from CRISIL’s rating Promoters (%) 53.0 53.0 -
Services and Advisory Services divisions fell marginally by 1.8% and 1.4% Fil (%) 10.6 10.8 (0.2)
YoY to 1.0 bn and 0.1 bn respectively. DIl (%) 16.8 16.5 03
Net Profit dropped 13.0% YoY on lower other income - The Public & Others (%) 19.6 19.7 (0.1)

company consolidated net profit declined 13.0% to 0.5 bn as it witnessed
a fall in other income by 32.8% YoY to %0.03 bn in Q1CY’13 as against 30.05
bn in Q1CY’12. Moreover, depreciation cost grew 11.0% YoY to 30.09 bn

Quarterly Performance (Consolidated)
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against 0.08 bn, during the quarter. Consequently, NPM declined 510bps  Revenue 2.5 2.3 2.6 11.0 (2.7)
YoY to 19.2% in Q1CY’13 from 24.3% in Q1CY’12. CRISIL being debt free  Op.exp 1.8 1.5 1.7 21.0 3.3
company, interest cost was nil. EBITDA 08 0.8 0.9 (6.9) (14.3)

EBITDA margin contracted 577bps YoY on higher staff expenses -  OPM (%) 30.0 35.8 34.1 (577bps)  (405bps)
CRISIL’s EBITDA fell 6.9% YoY to 0.8 bn as a result of a massive rise in staff ~ Net profit 0.5 0.6 0.6 (13.0) (17.4)
expenses (as a percentage of sales) by 687bps YoY to 47.6% in Q1CY’13  NPM (%) 19.2 24.3 22.2 (510bps) (301bps)
against 40.7% in Q1CY’12. As a result, EBITDA margin depreciated 577bps  EPS (%) 7.0 8.1 8.5 (13.0) (17.4)
YoY to 30.0% from 35.8% during the quarter.

One Year Price Chart
Won prestigious assignments, despite of facing uncertain

investment climate - CRISIL Risk and Infrastructure Solutions Limited (CRIS), EE ]

a wholly-owned subsidiary of CRISIL, houses the infrastructure advisory and
risk solutions business. The uncertain investment climate and delayed
decision making have had a bearing on the infrastructure advisory and risk

solutions businesses. However, the company won several prestigious 60 . ‘ — — —
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assignments in the urban infrastructure space, cementing its position as the : 3 % a2 % LSRR TOLOTOC
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leading provider of advisory services in the urban sector in India. - < ©» Sifwz o - CRILSLIL z < =z -
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or
to the media or reproduced, duplicated or sold in any form.
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