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related procedures.

The original notice of the 33rd Annual General Meeting dated February 11, 2020 has been superceded entirely with the
issuance of this Revised Notice dated July 21,2020 and should therefore not be referred to for e-voting or any other meeting

NOTICE is hereby given that the 33rd Annual General Meeting
("AGM”) of the Company will be held on Friday, August 28, 2020
at 4.00 p.m. IST, through Video Conferencing (VC) and or other
audio visual means (OAVM), without the in-person presence
of shareholders.

In view of the continuing Covid-19 pandemic, the Ministry
of Corporate Affairs (*“MCA”) by way of circulars dated
April 8, 2020, April 13, 2020 and May 5, 2020 and Securities
and Exchange Board of India (“SEBI”) vide circular dated
May 12,2020 (hereinafter referred to as “Circulars”) permitted
companies to hold their general meetings through video
conferencing (VC) or other audio visual means (OAVM) for the
year 2020. In keeping with government advisories on Covid-19
and considering the current extra-ordinary circumstances,
which are not conducive to a safe conduct of the AGM with
physical attendance of stakeholders, the Board of Directors
has approved conduct of the 33rd Annual General Meeting
through Video Conferencing and other audio visual means
(OAVM) (hereinafter referred to as “VC/OAVM”)

In view of the several updates to the procedure for conduct
of the AGM through VC/OAVM, change of the Event number
(EVEN) for e-voting and introduction of an additional Item No.
6 for approval, under the Special Business, the Board deems
fit to issue this Revised Notice which replaces the original
AGM notice dated February 11,2020, in its entirety.

Notice is hereby given that the following business will be
transacted at the AGM :

ORDINARY BUSINESS:
1. Adoption of Financial Statements
To receive, consider and adopt:

a. the Audited Financial Statements of the Company
for the year ended December 31, 2019, together
with the Reports of the Board of Directors and the
Auditors thereon; and

b. the Audited Consolidated Financial Statements of
the Company for the year ended December 31,2019,
together with the Report of the Auditors thereon.

2. Declaration of dividend

To declare final dividend on equity shares of Rs. 13 per
equity share and to approve and confirm the declaration
and payment of three interim dividends aggregating Rs.
19 perequity share forthe year ended December 31,2019.

3. Re-appointment of Mr. Ewout Steenbergen

To appoint a Director in place of Mr. Ewout Steenbergen
(DIN 07956962), who retires by rotation and, being
eligible, seeks re-appointment.

SPECIAL BUSINESS:

4. Appointment of Mr. Martin Fraenkel as a Non-
Executive Director, liable to retire by rotation

To consider, and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT Mr. Martin Fraenkel (DIN 08410263),
who was appointed as an Additional Director of the
Company with effect from April 18, 2019 by the Board of
Directors of the Company pursuant to Section 161(1) of
the Companies Act, 2013 and the Articles of Association
of the Company and in respect of whom, the Company
has received a notice in writing under Section 160 of
the Companies Act, 2013 from a member proposing
his candidature for the office of Director, be and is
hereby appointed as a Director of the Company, liable to
retire by rotation.”

5. Re-appointment of Ms. Ashu Suyash as Managing
Director & Chief Executive Officer and approving the
terms and conditions of the re-appointment

To consider, and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of
Sections 196, 197 and 203 read with Schedule V and
other applicable provisions of the Companies Act, 2013
and the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including any
statutory modification(s) or re-enactment(s) thereof, for
the time being in force) (hereinafter referred to as ‘Act’),
and the Company’s Articles of Association, approval of
the members be and is hereby accorded to, re-appoint
Ms. Ashu Suyash, (DIN 00494515) as the Managing
Director (MD) & Chief Executive Officer (CEQ) of the
Company for a period of five years, with effect fromJune 1,
2020, on the terms and conditions specified hereunder :

(a) Nature of Duties: Ms. Ashu Suyash shall carry out
such duties as may be entrusted to her subject
to the supervision and control of the Board
from time to time.

(b) Base Pay: Ms. Ashu Suyash shall be entitled to
receive a minimum salary of Rs. 390 lakh per year,
subject to such annual increments, as may be
decided by the Board of Directors of the Company
on the recommendation of the Nomination and
Remuneration Committee or any other Committee
constituted by it from time to time. The base pay
includes salary, allowances, reimbursements and
retirement benefits. She would be allowed to fix
various components of salary within the overall
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limit as stated above and also to avail / encash
the benefits in accordance with the schemes and
rules of the Company for its staff as applicable
from time to time.

(c) Variable Pay: Ms. Ashu Suyash shall be entitled, in
each year, to variable pay at a percentage of Base
Pay based on the level of performance which will be
decided by the Board of Directors of the Company
on the recommendation of the Nomination and
Remuneration Committee or any other Committee
constituted by it from time to time.

(d) Perquisites: In addition to the remuneration,
Ms. Ashu Suyash would also be eligible to perquisites
in the form Company car with driver, Group Medical
health cover and leave encashment.

(e) Other benefits: Ms. Ashu Suyash would be eligible
to benefits under any Long Term Incentive Plan,
Employee Stock Option Plan, excess contribution,
life insurance and other benefits in accordance with
the schemes and rules of the Company for its staff
as applicable from time to time.

(f) Other terms and conditions: Perquisites and
allowances shall be evaluated, wherever applicable,
as per the provisions of Income Tax Act, 1961 or any
rules thereunder or any statutory modification(s) or
re-enactment(s) thereof;in the absence of any such
rules, perquisites and allowances shall be evaluated
at actual cost.

(g) Termination:The employment may be terminated by
either party giving to the other party three months’
notice or gross salary in lieu thereof.

RESOLVED FURTHER THAT the Board of Directors be
and is hereby authorised to alter and vary the terms
and conditions of appointment and / or remuneration,
subject to the overall remuneration not exceeding the
limits specified under Section 197, read with Schedule
V of the Act as may be prescribed from time to time, in
such manner as may be agreed between the Board and
Ms. Ashu Suyash.

RESOLVED FURTHER THAT where in any financial year,
during the currency of tenure of Ms. Ashu Suyash as
MD & CEO, the Company incurs a loss or its profits are
inadequate, the Company shall pay to Ms. Ashu Suyash,
the above remuneration by way of base pay, variable pay,
stock options, perquisites, allowances and other benefits
as a minimum remuneration, after complying with the
limits and obtaining necessary approvals as specified
in Schedule V of the Act, or such other limits as may be
prescribed by Central Government from time to time as
minimum remuneration.

RESOLVED FURTHER THAT the Board of Directors be
and is hereby authorised to take all such steps as may
necessary for obtaining any approvals - statutory,
contractual or otherwise, in relation to the above, and
to do all the acts, deeds, matters and things which are
necessary, proper, expedient and incidental for giving
effect to this resolution.”

Appointment of Ms. Shyamala Gopinath as an
Independent Director of the Company

To consider, and if thought fit, to pass the following
resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections
149, 152 and other applicable provisions, if any, of the
Companies Act, 2013 and the rules framed thereunder,
read with Schedule IV to the Act, as amended from
time to time, Ms. Shyamala Gopinath (DIN: 02362921),
a non-executive Director of the Company, who has
submitted a declaration that she meets the criteria for
independence as provided in Section 149(6) of the Act
and Regulation 16 (1)(b) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and who is eligible
for appointment, be and is hereby appointed as an
Independent Director of the Company with effect from
July 10,2020 up to July 9, 2025

By order of the Board
For CRISIL Limited

Minal Bhosale
Company Secretary
ACS 12999

Mumbai, July 21, 2020
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NOTES:

FOR JOINING THE AGM THROUGH VC/OAVM:

1. The detailed procedure for participating in the AGM
through VC/OAVM is as under:

i.  Members will be provided with a facility to attend
the AGM through the National Securities Depository
Limited (NSDL) integrated e-Voting and AGM
attendance system.

ii.  Members may  access the same  at
https:/www.evoting.nsdl.com under
shareholders/members login by using the remote
e-voting credentials. The link for VC/OAVM will be
availableagainstthenameand EVEN ofthe Company

ili.  Memberswho do not have the User ID and Password
for e-voting or have forgotten the User ID and
Password may retrieve the same by following the
procedure stated in the instructions related to
e-voting, mentioned in the Notice. Further members
can also use the OTP based login for logging into the
e-voting system of NSDL.

iv.  Members can participate in the AGM through smart
phone/laptop, however, for better experience and
smooth participation, members are advised to join
through a laptop connected through broadband.
Please note that members connecting from
mobile devices or tablets or through laptops etc
connected via mobile hotspot, may experience
audio/video loss due to network fluctuation.
Itis therefore recommended to use a stable Wi-Fi or
LAN connection.

v.  Memberswhowould like to express theirviews/pose
questions/register as speaker shareholders at the
AGM, may sendtheir questionsinadvance atleast 48
hours before the start of the AGM i.e. by Wednesday,
26,2020 by 4.00 p.m. IST from their registered email
address mentioning their name, demat account
number/folio number and mobile number, to the
Company’s email address investors@crisil.com.
The Company reserves the right to restrict the
number of speakers as appropriate for smooth
conduct of the AGM.

vi. Forconvenience of the members and properconduct
of AGM, members can login and join the AGM 15
minutes before the time scheduled for the AGM.
Access will be open throughout the proceedings
of AGM as well.

vii. Members attending the AGM through VC/OAVM will
be counted for the purpose of reckoning the quorum
under Section 103 of the Companies Act, 2013.
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viii. Members who need assistance before or during the
AGM with use of technology, may:

» send arequest at evoting@nsdl.co.in or use Toll
free no.: 1800-222-990; or

« specifically for assistance with VC/OAVM
facility, contact Mr. Sanjeev Yadav, Assistant
Manager, NSDL at the designated email ID:
evoting@nsdl.co.in or SanjeevY@nsdl.co.in or at
telephone number +91 9324006225; or

« specifically for escalation / assistance
with e-voting, contact Ms. Pallavi Mhatre,
Manager, NSDL at the designated email ID:
evoting@nsdl.co.in or pallavid@nsdl.co.in or at
telephone number +91 22 24994545,

Corporate Members are requested to send a scanned
copy of aduly certified Board Resolution authorising their
representative(s)tothe Company,atinvestors@crisil.com
for participating at the AGM.

As physical attendance of the members is dispensed
with by law for VC/OAVM facilitated AGMs, the facility of
appointment of proxies by members will not be available
for the Meeting.

INSTRUCTIONS RELATED TO E-VOTING:

4.

The Company will be providing e-voting facility to the
Members so as to facilitate them to cast their vote on all
resolutions set forth in this Notice electronically, through
e-voting services provided by NSDL.

The remote e-voting period shall commence on Monday,
August, 24, 2020 at 10:00 a.m. and end on Thursday,
August 27,2020 at 5:00 p.m. The remote e-voting module
shall be disabled at 5.00 p.m. on August 27, 2020.
Once the vote on a resolution is cast by a member, the
member shall not be allowed to change it subsequently
or cast the vote again.

The instructions for e-voting are as under:

Step 1: Log-in to NSDL e-voting system at
https:/www.evoting.nsdl.com/

»  How to Log-in to NSDL e-Voting website?

a. Visit the e-Voting website of NSDL.
Open web browser by typing the following URL:
https:/www.evoting.nsdl.com/ either on a personal
computer or on a mobile.

b.  Once the home page of e-Voting system is launched,
click on the icon “Login” which is available under
‘Shareholders’ section.
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d.

A new screen will open. Member will need to enter
his/her User ID, Password and a verification code as
shown on the screen. Alternatively, if the member is
registered for NSDL eservices i.e. IDEAS, he/she can
log-in at https://eservices.nsdl.com/ with existing
IDEAS login. Once the member logs-in to NSDL
eservices after using log-in credentials, click on
e-voting and proceed to Step 2 i.e. Cast your vote
electronically.

User ID details are given below:

shares

Manner of holding

Your User ID is:

a) For Members who
hold shares in demat
account with NSDL

8 Character DP ID followed by

8 Digit Client ID

For example if your DP ID is IN30O***
and Client ID is 12****** then your
User ID is IN30Q*** 1 2% **xx

b) For Members who
hold shares in demat
account with CDSL

16 Digit Beneficiary ID
For example if your Beneficiary

|D |S ’I 2************** then your
User |D |S 'I 2**************

¢) For Members holding
shares in physical form

EVEN Number followed by Folio
Number registered with the Company
For example if folio number is

001*** and EVEN is 101456 then
User IDis 101456001***

f.

The password details are given below:

1) Ifthe,memberisalreadyregistered fore-Voting,
then he/she can user the existing password to
login and cast his/her vote.

2) If the member is using NSDL e-Voting system
for the first time, the member will need to
retrieve the ‘initial password’ which was
communicated to the member. Once you
retrieve your ‘initial password’, you need to
enter the ‘initial password’ and the system will
force the member to change the password.

3) How to retrieve the ‘initial password’?

(i) Ifyouremail ID is registered in your demat
account or with the company, your ‘initial
password’is communicated to you on your
email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email
and open the attachment i.e. a .pdf file.
The password to open the .pdf file is the
8 digit client ID for NSDL account, last 8
digits of client ID for CDSL account or folio
number for shares held in physical form.
The .pdf file contains your ‘User ID’ and
your ‘initial password-.

(i) If your email ID is not registered, please
refer to point 25 below.

If the member is unable to retrieve or have
not received the “Initial password” or has
forgotten the password:

Step 2: Cast your

1) Click on “Forgot User Details/Password?”
option available on www.evoting.nsdl.com, if
you are holding shares in your demat account
with NSDL or CDSL.

2)  Click on Physical User Reset Password?”
option available on www.evoting.nsdl.com, if
you are holding shares in physical mode.

3) Ifthememberisstillunableto getthe password
by aforesaid two options, he/she can send a
request at evoting@nsdl.co.in mentioning the
demat account number/folio number, PAN,
name and registered address.

4)  Members can also use the OTP (One Time
Password) based login for casting the votes on
the e-Voting system of NSDL.

After entering the password, tick on Agree to “Terms
and Conditions” by selecting the check box.

Thereafter the member will have to click on
“Login” button.

After the member clicks on the “Login” button, Home
page of e-Voting will open.

vote electronically on NSDL

e-voting system

>

How to cast your vote electronically on NSDL
e-Voting system?

a. After successful login at Step 1, the member
will be able to see the Home page of
e-Voting. Click on e-Voting. Then, click on
Active Voting Cycles.

b. Afterclick on Active Voting Cycles, the member
will be able to see all the companies “EVEN”
in which he/she is holding shares and whose
voting cycle is in active status.

c. Select “EVEN” of company for which you wish
to cast your vote.

d. Now you are ready for e-voting as the
voting page opens.

e. Cast the vote by selecting appropriate
options i.e. assent or dissent, verify/modify
the number of shares for which you wish to
cast your vote and click on “Submit” and also
“Confirm” when prompted.

f. Upon confirmation, the message “Vote cast
successfully” will be displayed.

g.  The member can also take a printout of the
votes cast by him/her by clicking on the print
option on the confirmation page.

h. Once the member confirms the vote on the
resolution, he/she will not be allowed to
modify the vote.
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INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE
DAY OF THE AGM:

7.

10.

11.

12.

13.

14.

Interms of the provisions of Section 107 of the Companies
Act, 2013, sincetheresolutionsas setoutinthis Noticeare
being conducted through e-voting, the said resolutions
will not be decided on a show of hands at the AGM.

Members who are participating in the AGM through
VC/OAVM on August 28, 2020 can cast their vote during
the meeting electronically through e-voting services
provided by NSDL.

The e-voting at the AGM will begin once the Chairman or
Company Secretary announces the commencement of
the e-voting during the AGM.

The e-voting module shall be disabled by NSDL for voting
after the conclusion of the meeting.

Once the vote on a resolution is cast by the member, the
member shall not be allowed to change it subsequently.

The procedure for e-voting at the AGM is the same
as mentioned above for remote e-voting and the
same e-voting credentials need to be entered while
e-voting at the AGM.

The members who have cast their vote by remote e-voting
prior to the AGM may also attend the AGM through
VC/OAVM but shall not be entitled to cast their vote again.

Members can reach out for assistance in this respect
to NSDL personnel at phone number and email ids
mentioned at 1 (viii) above.

INSTRUCTIONS COMMONLY APPLICABLE TO E-VOTING
PRIORTO OR AT THE AGM:

15.

16.

17.

18.

19.

A person whose name is recorded in the register
of members or in the register of beneficial owners
maintained by the depositories as on the cut-off date
(i.e Friday, August 21, 2020) only shall be entitled to
attend the AGM through VC/OAVM on August 28,2020 and
avail the aforesaid facility of remote e-voting as well as
e-voting at the AGM.

Any person who acquires shares of the Company after
dispatch of this Notice and holds shares as of the Cut-Off
Date i.e. as on Friday, August 21, 2020, may obtain login ID
and password by sending a request to evoting@nsdl.co.in
with a copy to investors@crisil.com by mentioning his/her
Folio No.or DP ID and Client ID. However, if you are already
registered with NSDL for e-voting, you can use your
existing User ID and password for casting your vote and
attending the AGM.

In case of joint shareholders, only such joint holder who is
higher in the order of names will be entitled to vote

Corporate / Institutional Members (Corporate/ Fls / Flls /
Trusts / Mutual Funds / Banks, etc.) are required to send
scan (PDF format) of the relevant Board resolution to the
Scrutiniser through e-mail to scrutinisers@mmjc.in with
a copy to evoting@nsdl.co.in.

It is strongly recommended not to share e-voting
password with any other person and take utmost care to
keep your password confidential. Access to the e-voting

20.

21.

22.

23.

24.
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website will be disabled upon five unsuccessful attempts
to key in the correct password. In such an event, you will
need to go through the “Forgot User Details/Password?”
or “Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked
Questions (FAQs) and e-voting user manual for shareholders
available in the download section of www.evoting.nsdl.com
or call on toll free no.: 1800-222-990 or send a request
to Ms. Pallavi Mhatre, Manager, NSDL at the designated
email ID: evoting@nsdl.co.in or pallavid@nsdl.co.in or at
telephone number +91 22 24994545,

The e-voting credentials sent along with the original AGM
notice dated February 11, 2020 be considered as invalid
and the new set of e-voting credentials sent along with
the revised AGM notice be considered for the purpose of
remote e-voting, attending and e-voting at the AGM.

Mr. Makarand Joshi, Practicing Company Secretary, has
been appointed Scrutiniser for scrutinising the e-voting
process in a fair and transparent manner. The Scrutiniser
shall, within a period not exceeding three days from the
conclusion of the e-voting period, unblock the votes in the
presence of at least two witnesses not in the employment
of the Company and make a Scrutiniser’s Report of the
votes cast in favour or against, forthwith to the Chairman
of the Company.

The Results of remote e-voting and e-voting at the AGM,
on resolutions shall be aggregated and declared on or
after the AGM and the resolutions will be deemed to be
passed on AGM date subject to receipt of the requisite
numbers of votes in favour of the Resolutions.

The Results declared, along with the Scrutiniser’s Report,
shall be placed on the Company’s website www.crisil.com
and on the website of NSDL within forty eight hours of the
conclusion of the AGM and communicated to the Stock
Exchanges where the shares of the Company are listed,
viz. BSE Ltd. and National Stock Exchange of India Ltd.

UPDATION OF EMAIL ADDRESS TO RECEIVE E-COPY
OF ANNUAL REPORT, ATTENDANCE AND E-VOTING
CREDENTIALS:

25.

In accordance with Section 101 of the Companies Act,
2013 read with Rule 18 of the Companies (Management
and Administration) Rules, 2014 and the aforesaid
Circulars, the Annual Report of the Company for the
financial year 2019, including the Notice convening
the AGM, being sent by email to the members whose
email addresses are available with the depositories for
communication purposes or are obtained directly from
the members, as per Section 136 of the Companies Act,
2013 and Rule 11 of the Company (Accounts) Rules,
2014. For other members, who have not registered their
email addresses, subject to delays and availability
of postal services, the Annual Report alongwith the
e-voting credentials have been sent at their registered
postal address. The same is also available on the
Company’s website at www.crisil.com, on the website
of the Stock Exchanges i.e. BSE Limited and National
Stock Exchange of India Limited and on the website of

5
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NSDL at www.evoting.nsdl.com. Members who have not
registered their email addresses so far are requested to
get their email addresses registered. Members holding
shares in dematerialised mode are requested to register
/ update their email addresses with the relevant
Depository Participants. Members holding shares in
physical mode are requested to update their email
addresses with the Company’s RTA, KFin Technologies
Private Limited at einward.ris@kfintech.com with a copy
to investors@crisil.com to receive copies of the Annual
Report 2019 in electronic mode by sending a scanned
copy of the signed request letter mentioning their Folio
No., name scanned copy of the share certificate (front
and back), PAN (self-attested scanned copy of PAN card)
and AADHAR (self-attested scanned copy of Aadhar
card) for registering email address.

INSTRUCTIONS RELATED TO THE PAYMENT OF FINAL
DIVIDEND FOR THE YEAR ENDED DECEMBER 31,
2019:

26.

27.

28.

The Register of Members and Share Transfer Books
of the Company was closed from Tuesday, April 7, 2020
to Wednesday, April 8, 2020 (both days inclusive) for
determining the names of members eligible for dividend
on equity shares, if declared at the AGM. These dates
remain unchanged.

Dividend as recommended by the Board of Directors, if
declared at the AGM, shall be paid on September 2,2020:

(@) to those Members whose names appear on the
Register of Members of the Company after giving
effect to all valid transfers in physical form lodged
with the Company and its Registrar and Transfer
Agents before Monday, April 6, 2020; and,

(b) in respect of shares held in electronic form, on the
basis of beneficial ownership as per the details
furnished by the National Securities Depository
Limited (NSDL) and Central Depository Services
(India) Limited (CDSL) at the close of business hours
on Monday, April 6, 2020.

Members are requested to note that the Company’s
shares are under compulsory electronic trading for
all investors. Members are, therefore, requested to
dematerialise their shareholding to avoid inconvenience.
Members whose shares are in electronic mode are
requested to inform change of address and updates
of bank account(s) to their respective Depository
Participants. Members holding shares in physical form
are requested to advice such changes to the Company’s
Registrar and Transfer Agent, KFin Technologies Private
Limited. Members are encouraged to use the Electronic
Clearing Services (ECS) for receiving dividends.
Members desirous of availing ECS facility for payment
of dividend may download the required ECS mandate
form from the website of the Company, www.crisil.com.
In case any member is unable to submit their details
for remittance of dividend through ECS, the dividend
warrants/ cheque shall be dispatched by post subject

29.

to availability of services and delays on account of local
area lockdowns.

The Company has transferred the unclaimed or
un-encashed dividends upto 1st Interim dividend 2013
to the Investor Education and Protection Fund (IEPF)
established by the Central Government. The Company
transfers the unclaimed or un-encashed dividend to IEPF
after the expiry of seven years from the date of transfer to
unpaid dividend account.

Members who have a valid claim to any unclaimed
dividends which are not yet transferred, may claim the
same from the Company immediately. The detailed
dividend history, due dates for transfer to IEPF, and the
details of unclaimed amounts lying with the Company in
respect of dividends declared since 2013 are available on
website of the Company, www.crisil.com.

Also, pursuant to Section 124(2) of the Companies Act,
2013, the Company has uploaded details of unpaid and
unclaimed amounts lying with the Company in respect of
dividends declared in financial year 2019, on the website
of the Company.

GENERAL INSTRUCTIONS

30.

31.

32.

33.

The statement setting out details relating to the Special
Businesstobetransacted atthe AGM, pursuantto Section
102(1) of the Companies Act, 2013, is annexed hereto.

All the documents referred to in the Notice and
Explanatory Statement will be available for inspection
in electronic mode by the Members between 11.00 a.m.
and 1.00 p.m. on all working days, except Saturdays, from
the date hereof upto the date of the Meeting by sending
an email to investors@crisil.com.

The certificate from the Statutory Auditors of the
Company certifying that the Company’s Employee Stock
Option Scheme - 2011, Employee Stock Option Scheme
- 2012 and Employee Stock Option Scheme - 2014
are being implemented in accordance with Securities
and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2014 and in accordance with the
resolutions passed by the members of the Company will
be available for inspection by the members during AGM
in electronic mode upon login at NSDL e-voting system
at www.evoting.nsdl.com. Members can also inspect the
same by sending an email to investors@crisil.com up to
date of this Annual General Meeting i.e. August 28, 2020.

The Annual Report of the Company along with the
original and revised Notice of the 33rd Annual General
Meeting is also available on the website of the
Company, www.crisil.com and on the website of BSE Ltd.
and National Stock Exchange of India Ltd. As per Section
136(1), the copies of the aforesaid documents will also
be available for inspection in electronic mode between
11.00 a.m. and 1.00 p.m. on all working days, excluding
Saturdays, by sending an email to investors@crisil.com.

The Register of Directors and Key Managerial Personnel
and their shareholding maintained under Section 170
of Companies Act, 2013 and the Register of Contracts
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34.

35.

or Arrangements in which Directors are interested
maintained under Section 189 of the Companies Act,
2013 will be available for inspection by the members
during the AGM in electronic mode upon login at
NSDL e-voting system at /www.evoting.nsdl.com.
Members can also inspect the same by sending an email
to investors@crisil.com up to the date of this Annual
General Meeting i.e. August 28, 2020.

The Securities and Exchange Board of India has
mandated the submission of Permanent Account
Number (PAN) by every participant in the securities
market. Members holding shares in electronic form
are, therefore, requested to submit their PAN to their
Depository Participants with whom they are maintaining
their demat accounts. Members holding shares in
physical form can submit their PAN details to the
Company or to the Registrar and Share Transfer Agent.

Since the AGM will be held through VC/OAVM means, the
Route Map is not annexed in this Notice. The Registered
Office of the Company will be deemed to be the
venue of the AGM.

IMPORTANT UPDATE ON DIRECTORSHIPS:

36.

37

Ms. Arundhati Bhattacharya, tendered her resignation
as a Director of CRISIL Limited effective April 15, 2020
in view of her decision to accept a full time executive
role as Chairperson and CEO for India operations of
Salesforce. She has confirmed that there were no other
material reasons for her resignation other than the one
stated above. Consequent to the said resignation, she
also ceased to be the Chairperson of the Stakeholders’
Relationship Committee and member of the Risk
Management Committee of the Company w.e.f April 7,
2020. In view of the resignation of Ms. Bhattacharya, the
Board of Directors on July 10, 2020 approved the
appointment of Ms. Shyamala Gopinath as Additional
Director, (Independent and Non-Executive) on the Board
of Directors of the Company, in terms of Section 161 of
the Companies Act, 2013. The resolution regarding the
appointment of Ms. Shyamala Gopinath is placed before
the members for approval at this AGM.

Pursuant to the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard-2, the
following information is furnished about the Directors
proposed to be appointed / re-appointed:

1. Mr. Ewout Steenbergen:

Mr.Ewout Steenbergen (age 51 years) was appointed
as a director of the Company w.e.f. October 17,2017.

Mr. Ewout Steenbergen is the Executive Vice
President and CFO of S&P Global. As CFO,
Mr. Steenbergen is responsible for all aspects of
the finance department, focused on growth and
sustainable shareholder value. Moreover, he is
responsible for strategy and corporate development,
digital Infrastructure and Kensho. He was appointed
CFO of S&P Global in 2016. Previously, he was the
Executive Vice President and CFO of Voya Financial

CRISIL
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Inc. Prior to Voya, Mr. Steenbergen was the CFO and
Chief Risk Officer for ING Asia-Pacific and held a
number of management roles in the ING Group,
including serving as the Regional General Manager
in Hong Kong and the CEO of RVS, an ING Group
company based in the Netherlands.

He has also held other international roles
such as the CEO of ING’s retail business in the
Czech and Slovak Republics and the CEO of ING
Nationale-Nederlanden Slovak Republic.

Mr.Steenbergen holds a master’s degree in actuarial
science from the University of Amsterdam and a
master’s degree in business administration from
the University of Rochester and Nyenrode University.

He also serves as a Co-Chair on the Board of
Directors of the US Fund for the United Nations
International Children’s Emergency Fund.

Mr. Steenbergen is a member of the Stakeholders’
Relationship Committee of the Board of Directors of
CRISIL Limited.

Mr. Steenbergen will not be paid any remuneration
other than sitting fee for attending meetings of
the Board and Committees thereof of which he is
a member/Chairperson or commission which may
be approved by the Board of Directors and/or the
Nomination and Remuneration Committee of the
Board. He does not hold any share in the Company
and is not related to any Director or Key Managerial
Personnel of the Company in any way. The details of
Mr. Steenbergen’s attendance of the Board and the
Committee meetings have been given elsewhere in
the Annual Report.

Mr. Martin Fraenkel:

Mr. Martin Fraenkel, (age 60 years) was appointed
on the Board of CRISIL Limited as an additional
director with effect from April 18,2019.

Mr. Martin Fraenkel is President of S&P Global
Platts, a division of S&P Global and the leading
independent provider of information and benchmark
prices for the commodities and energy markets.
Based in London, Mr. Fraenkel is a member of the
S&P Global Operating Committee.

He was appointed President of Platts in
September 2016, having joined as Global Head of
Content in 2015. Previously, Mr. Fraenkel served as
Managing Director and Global Head of Energy at
CME Group. Before this, Mr. Fraenkel held senior
roles managing global sales and trading businesses
for top-tier investment banks, such as Credit
Agricole CIB, NM Rothschild and Dresdner Kleinwort
as Global Head of Commaodities and for JP Morgan
Chase as Global Head of Energy, Agriculture and
Base Metals Trading and Head of Commodities for
EMEA. He has also provided consulting services to
leading exchanges, hedge funds, trade houses and
proprietary traders. Mr. Fraenkel has chaired the
London Gold Market, the operator of the global gold
price benchmark and served on the board of the
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London Bullion Market Association. He began his
career in New York in 1984 as a base metals trader.

Mr. Fraenkel has an MBA from INSEAD in
Fontainebleau, France; a Master’s degree from
the School of Advanced International Studies of
The Johns Hopkins University in Washington, DC,
USA and Bologna, Italy; and a Bachelor’s degree
in Philosophy, Politics and Economics from Balliol
College, University of Oxford, UK.

He is a Trustee of the Endowment of the Wiener
Library, London.

Mr. Fraenkel is a member of the Audit Committee of
the Board of Directors of CRISIL Limited.

Mr. Fraenkel will not be paid any remuneration
other than sitting fee for attending meetings of
the Board and Committees thereof of which he is
a member/Chairperson or commission which may
be approved by the Board of Directors and/or the
Nomination and Remuneration Committee of the
Board. He does not hold any share in the Company
and is not related to any Director or Key Managerial
Personnel of the Company in any way. The details
of Mr. Fraenkel's attendance of the Board and the
Committee meetings have been given elsewhere in
the Annual Report.

Ms. Ashu Suyash:

Ms. Ashu Suyash (age 53 years) is the Managing
Director & Chief Executive Officer of the Company.
She was appointed to this position on June 1, 2015.

Ms. Suyash leads CRISIUs Indian and global
businesses, steeringits efforts todeliver high quality
analytics, opinions and solutions to corporations,
investors, financial institutions, policy makers and
governments. She also serves as a member of the
Operating Committee for S&P Global.

Ms. Ashu Suyash has successfully pivoted
CRISIL to become a leading agile, innovative
global analytics company. Under her leadership,
CRISIL has strengthened its market position
in each of its business lines and continues to
retain its impeccable credibility in the market
place. CRISIL has also built a solid organisation
with management depth and strong leadership.
Under Ms. Suyash’s leadership, the Company has
seen steadfast focus on new products creation and
monetization. Resultantly, a number of integrated
solutions such as Quantix, SMART, SPARC, ICON
have enabled the much required shift towards
tech-enabled client delivery. Strong commitment
to analytical rigour and best in class standards
has helped consolidate CRISIUs premier position
in Ratings and in Global Benchmarking Analytics.
In times of significant media and public scrutiny
on the Ratings industry, CRISIL has maintained
a distinguished position and immaculate track
record as also stood out as a reliable and
independent player.

Ms. Suyash has spent 30+ years in the financial
services sector.

Priorto joining CRISILin 2015, she served as the CEO
of L&T Investment Management Limited and L&T
Capital Markets Limited. From 2003 to 2012, she
was the Country Head and MD of Fidelity’s Indian
mutual fund business, which she helped set up.

Previously, she held several key positions across
the corporate, consumer and investment banking
divisions during her 15+ years' stint at Citibank.
Over the years, Ms. Suyash has been recognised
among the top 50 women in business in India and
Asia by various publications.

Ms. Suyash is a chartered accountant and holds a
bachelor’s degree in commerce.

She is a member of Primary Market Advisory
Committee of SEBI and the Advisory Committee on
Corporate Insolvency and Liquidation of Insolvency
and Bankruptcy Board of India. She is also a member
of the Governing Board of National Institute of
Securities Markets, established by SEBI. Ms. Suyash
has a keen interest in the education sector and is
on the Advisory Board of the Chartered Institute for
Securities & Investment, is associated with the Board
of Studies at Narsee Monjee Institute of Management
Studies and Narsee Monjee College, Mumbai, and
is also on the Advisory Board of Aseema Charitable
Trust, a non-governmental organisation that provides
education to underprivileged children.

Ms. Suyash is a member of the Corporate Social
Responsibility, Stakeholders’ Relationship and Risk
Management Committees of the CRISIL Board.

Ms. Suyash’s last drawn remuneration has been
indicated in the Directors’ Report. The terms and
conditions of her re-appointment along with details
of remuneration sought to be paid to her upon
re-appointment is stated in the resolution at Item
No. 5 of the Notice, read with explanatory statement
thereto. She holds 1,12,125 employee stock options
granted to her under the Company’s ESOP plans, during
her present tenure. She does not hold any shares in
the Company and is not related to any Director or Key
Managerial Personnel of the Company in any way.
The details of her attendance of the Board and the
Committee meetings have been given elsewhere in
the Annual Report.

Ms. Shyamala Gopinath:

Ms. Shyamala Gopinath, (age 71 years) was appointed
on the Board of CRISIL Limited as an additional director,
in the capacity of Independent, Non-Executive Director
of the Company with effect from July 10, 2020.

Ms.Shyamala Gopinath has 41 years of rich experience
in financial sector policy formulation in different
capacities at Reserve Bank of India (RBI). At RBI, she
held key positions and guided & influenced national



CRISIL Limited
Revised Notice of the 33rd AGM

policies in diverse areas of financial sector regulation
and supervision, the development and regulation
of financial markets, capital account management,
management of government borrowings, foreign
exchange reserve management and payment and
settlement systems.

She has served on several committees while with
RBI. During 2001 to 2003, she was deputed as Senior
Financial Expert at the International Monetary Fund.
Ms. Gopinath retired as Deputy Governor of RBI, a
position that she held for 7 years. She served as
Chairperson Advisory Board on Bank, Commercial and
Financial Frauds for two years from 2012 to 2014.

Ms. Gopinath was also the Chairperson of the Board
of Corporate Bonds and Securitisation Advisory
Committee of SEBI.

Since 2012, Ms Gopinath has held several Board and
advisory positions in large corporates and public
sector undertakings such as Clearing Corporation
of India, Indian Qil Corporation Limited, GAIL
and Ernst & Young (Global Governance Council).
Presently, Ms. Gopinath serves as Independent
Director on the Boards of other renowned companies.
She is a part-time Non-Executive Chairperson of HDFC
Bank Ltd.and Chairperson of the Board of Governors of
Indian Institute of Management, Raipur.

Ms. Gopinath is a Certified Associate of the Indian
Institute of Banking and Finance and holds a Master's
degree in commerce from University of Mysore.

Ms. Shyamala Gopinath is a member of the Risk
Management Committee of the Board of Directors of
CRISIL Limited.

Ms. Shyamala Gopinath is a director in HDFC Bank
Limited, Colgate-Palmolive (India) Limited, BASF
India Limited, Tata Elxsi Limited, CMS Info Systems
Limited, NDDB Dairy Services and Grassroot Trading
Network For Women.

Ms. Shyamala Gopinath will not be paid any
remuneration other than sitting fee for attending
meetings of the Board and Committees thereof of
which she is a member/Chairperson or commission
which may be approved by the Board of Directors and/or
the Nomination and Remuneration Committee of the
Board. She does not hold any share in the Company
and is not related to any Director or Key Managerial
Personnel of the Company in any way.

Ms. Shyamala Gopinath, attended the meeting of
Board of Directors held on July 21, 2020.

Explanatory statement under Section 102 of the
Companies Act, 2013:
Item No. 4:

Mr. Martin Fraenkel who has been appointed as an Additional
Director of the Company under Section 161(1) of the Companies
Act, 2013 effective April 18, 2019 holds office up to the date of
this Annual General Meeting, and is eligible for appointment
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as Director as provided under Article 129 of the Articles of
Association of the Company.

The Company has received notice under Section 160 of the
Companies Act, 2013 from a member signifying his intention to
propose the candidature of Mr. Martin Fraenkel for the office
of Director. A brief resume of Mr. Martin Fraenkel and other
details, as required to be given pursuant to Regulation 36(3) of
the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, has been given
elsewhere in this Notice.

Mr. Martin Fraenkel is not a director of any other public limited
company in India. He is a member of the Audit Committee of the
Board of Directors of CRISIL Limited. He does not hold any share in
the Company and is not related to any Director or Key Managerial
Personnel of the Company in any way.

The Board of Directors considers it in the interest of the Company
to appoint Mr. Martin Fraenkel as a Director. None of the Directors
and Key Managerial Personnel of the Company or their relatives,
except Mr. Martin Fraenkel, or his relatives to the extent of their
shareholding, if any, are in any way, interested or concerned in
this resolution. The Board recommends the resolution set forth
at Item No. 4 of the notice for approval of the members.

Item No. 5:

The Board of Directors at its meeting held on February 11, 2020,
has re-appointed Ms. Ashu Suyash (DIN:00494515) as the
Managing Director & Chief Executive Officer of the Company, for
a further period of 5 (five) years with effect from June 1, 2020, on
terms and conditions as specified in the resolution at Item No.
5 of the Notice. Ms. Suyash completed her term on May 31, 2020.

The proposed re-appointment and terms and conditions have
been approved by the Nomination and Remuneration Committee
of the Company. Her appointment and remuneration is fixed
in accordance with Section 196, 197 and Schedule V of the
Companies Act, 2013.

Itis proposed to seek members’ approval for the re-appointment
of and remuneration payable to Ms. Suyash as Managing
Director & Chief Executive Officer, in terms of the applicable
provisions of the Act.

Brief profile of Ms. Suyash, her experience, qualifications and
other details, have been included in the Notes to this Notice.
The terms and conditions of her re-appointment are specified in
the resolution at Item No. b of the Notice. Ms. Suyash satisfies
all the conditions set out in Part-l of Schedule V to the Act as
also conditions set out under sub-section (3) of Section 196
of the Act for being eligible for this re-appointment. She is not
disqualified from being appointed as Director in terms of Section
164 of the Act.

The Board considers it in the interest of the Company to
re-appoint Ms. Ashu Suyash as the Managing Director & Chief
Executive Officer of the Company and accordingly, recommends
the Ordinary Resolution set out at Item No. 5 of the Notice for
approval by the shareholders.

The above may be treated as a written memorandum setting out
the terms of re-appointment of Ms. Ashu Suyash under Section
190 of the Act.



CRISIL Limited
Revised Notice of the 33rd AGM

Ms. Ashu Suyash is not a director of any other public limited
company in India. None of the other Directors and Key
Managerial Personnel of the Company or their relatives
except Ms. Ashu Suyash, or her relatives to the extent of their
shareholding, if any, are in any way, concerned or interested, in
the resolution.

The Board recommends the resolution set out at ltem No. 5 of the
Notice for approval by the members.

Item No. 6:

The Board of Directors of the Company, pursuant to the
recommendations of the Nomination and Remuneration
Committee, has appointed Ms. Shyamala Gopinath (DIN:
02362921) as an Additional Director (Independent and
Non-Executive) on the Board of Directors of the Company, on
July 10, 2020, in terms of Section 161 of the Companies Act,
2013. Ms. Shyamala Gopinath holds office up to the date of
this Annual General Meeting pursuant to Section 161 of the
Companies Act, 2013. The Company has received notice in
writing from a Member under Section 160 of the Act, proposing
her candidature for the office of Director of the Company.

Brief profile of Ms. Shyamala Gopinath and other details, as
required to be given pursuant to Regulation 36(3) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, has been given elsewhere
in this Notice.

The Company has received a declaration  from
Ms. Shyamala Gopinath stating that she meets with the
criteria of independence as prescribed under sub-section (6)
of section 149 of the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations).

Ms. Shyamala Gopinath will not be paid any remuneration
other than sitting fee for attending meetings of the Board and
Committees thereof of which she is a member/Chairperson or
commission which may be approved by the Board of Directors
and/or the Nomination and Remuneration Committee of the
Board. She does not hold any share in the Company and is not
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related to any Director or Key Managerial Personnel of the
Company in any way.

In the opinion of the Board, Ms. Shyamala Gopinath fulfils the
conditions specified in the Act and rules made thereunder for
her appointment as an Independent Director of the Company.
She is not debarred from holding the office of director by virtue
of any SEBI order and she is independent of the management.
Copy of the draft letter of appointment of Ms. Shyamala Gopinath
is available for inspection in electronic mode during the Annual
General Meeting of the Company upon login at NSDL e-voting
system at https:/www.evoting.nsdl.com.

Considering Ms. Gopinath’s deep expertise in the banking and
financial services space as also governance experience with
multinational and global boards, the Board of Directors considers
itintheinterestofthe Companytoappoint Ms.Shyamala Gopinath
as an Independent Director and recommends the appointment
for a term from July 10, 2020 up to July 9, 2025. Pursuant to the
provisions of the Listing Regulations, the approval of the Members
by way of a Special Resolution is required for the appointment of
a Non-Executive Director (which includes independent director),
who shall attain the age of seventy five years during her term of
appointment. Since Ms. Gopinath will attain the prescribed age of
seventy five years during her term, the approval of the Members
of the Company is being sought by way of a Special Resolution.

None of the Directors and Key Managerial Personnel of the
Company or their relatives, except Ms. Shyamala Gopinath, or her
relatives to the extent of their shareholding, if any, are in any way,
interested or concerned in this resolution.

The Board recommends the resolution set out at Item No. 6 of the
Notice forapproval by the members by way of a Special Resolution.

By order of the Board
For CRISIL Limited

Minal Bhosale
Company Secretary
ACS 12999

Mumbai, July 21, 2020
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Driven by its core values
of integrity, excellence
and accountability,
CRISIL enhanced its
market leadership and
gained ground.
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The year 2019 was a challenging one
marked by economic slowdown and
increased regulatory scrutiny. Driven by
its core values of integrity, excellence
and accountability, CRISIL enhanced
its market leadership and gained
ground.

The ratings business registered strong
growth as issuers and investors leaned
towards best-in-class analytical
quality amid credit events and rising
asset quality worries. India Research
increased data and credit coverage

to over 62,000 companies through

the Quantix platform. This enabled
market participants to leverage unique
datasets and new models to gain
differentiated insights.

Coalition’s analytics, born out of
triangulation of data, industry
intelligence, and deep understanding
of business, enabled its customers

to make strategic decisions

with conviction. The business

saw sustained demand for its
benchmarking analytics among
corporate and investment banks, both
global and regional.

A shift in assets from active to passive
investing, impact of regulation such as
MiFID Il and IBOR, changing operating
models and adoption of cutting-edge
technology informed the strategy

of our Global Research & Analytics
business. The focus during the year

was on fundamental research, building
data science capabilities, and pursuing
opportunities in the risk change and
transformation space.

During the year, we also took another
step towards strengthening our
position as a leading, agile, global
analytics company with the acquisition
of Greenwich Associates LLC.
Greenwich is a US-based company
and leading provider of proprietary
benchmarking data, analytics and
qualitative, actionable insights

that helps financial services firms
worldwide measure and improve
business performance.

The collaboration between S&P
Global Ratings and CRISIL continues
to expand, with the Global Analytical
Centre ramping up both ratings
support and surveillance coverage.

Our Advisory business won marquee
mandates from governments and
multilaterals, and continues to

play a pivotal role in shaping the
infrastructure landscape of India

and emerging markets. Our risk
assessment models and early-warning
systems found greater resonance with
banks and non-banks.

Mein Pragati, CRISIL Foundation’s
flagship program in Assam and
Rajasthan, continued to work towards
sustaining and deepening the impact

CRISIL
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in its second phase with the help of a
trained cadre of over 600 community
workers, expanding the coverage to
over 250,000 women. | am proud to
inform you that this program received
the prestigious National CSR award
from the Hon’ble President of India.

We introduced GramShakti, a new
certification model that will enable
scaling up of this initiative. Further, our
environmental conservation efforts also
gathered momentum with plantation of
over 28,000 trees, taking the employee
to trees planted ratio to 1:8.

The company’s efforts to provide a
diverse and inclusive workspace was
recognized for the fourth year in a row
by Working Mother & Avtar.

| take this opportunity to thank our
employees for their dedication and
hard work. I would also like to thank
you, our shareholders, for your strong
support over the years.

Best wishes for a great 2020!

Warm regards,

géh'/

John L Berisford
Chairman
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Who we are

CRISIL is a leading,
agile and innovative
global analytics
company driven

by its mission of
making markets
function better.

We are India’s foremost provider
of ratings, data, research,
analytics, and solutions. A strong
track record of growth, culture of
innovation and global footprint
sets us apart. We have delivered
independent opinions, actionable
insights, and efficient solutions
to over 100,000 customers. Our
businesses operate from India,
the United States (US), the United
Kingdom (UK), Argentina, Poland,
China, Hong Kong, Singapore and
the United Arab Emirates (UAE).

We are 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.

\ra
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Who we serve

Our clients

range from large
corporates to
investors and top
global financial
institutions.

We work with commercial and
investment banks, insurance
companies, private equity
players and asset management
companies globally. We also
work with governments

and policy makers in the
infrastructure space in India and
other emerging markets.
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How we add value

Our market-
leading ratings,
benchmarks,
analytics and
solutions empower
lenders, borrowers,
issuers, investors,
regulators and
intermediaries to
make decisions with
conviction.

We help clients manage and
mitigate risks, take pricing and
valuation decisions, reduce
time to market, generate

more revenue, and enhance
returns. By helping shape
public policy on infrastructure
in emerging markets, CRISIL
helps catalyse economic growth
and development in these
geographies.
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Mr John Berisford
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CHAIRMAN

Mr John Berisford is President of
S&P Global Ratings. He is responsible
for all aspects of the business,
including commercial, analytical,
control and operations. S&P Global
Ratings is regulated in many of the
countries it operates in,and Mr
Berisford is a director of two of its
largest legal entities — Standard &
Poor’s Credit Market Services Europe
Limited and Standard & Poor’s
Financial Services LLC.

Mr M Damodaran

Previously, Mr Berisford served as
Executive Vice President of Human
Resources for S&P Global Inc
(formerly known as The McGraw-

Hill Companies). In this role, he was
instrumental in creating and executing
the Company’s growth and value plan,
resulting in the creation of McGraw
Hill Financial and the sale of McGraw-
Hill Education. He led the initiative

to create a focused business unit
operating model, while strengthening
the human resource function with new
capabilities to support growth and
performance goals.

Before joining S&P Global in 2011,

Mr Berisford spent 22 successful years
at PepsiCo where he spearheaded
anumber of important global
initiatives and transformations. Among
other strategic projects, he led the
integration after PepsiCo acquired the
independent Pepsi Bottling Group into
its overall corporate structure.

Mr Berisford holds a bachelor’s degree
in political science from West Liberty
College in West Virginia and a master’s
degree in labour and industrial
relations from West Virginia University.

DIRECTOR (INDEPENDENT)

Mr M. Damodaran, a former Indian
Administrative Service officer, has held
a number of important positions in
both central and state governments,
and in India’s financial sector, before
demitting office as the Chairman,
Securities and Exchange Board of India
(SEBI), in February 2008.

As SEBI Chairman, Mr Damodaran
brought several best practices to
India and its securities market. During
his tenure at SEBI, he was elected

the Chairman of the 80-member
Emerging Markets Committee of

the International Organisation of
Securities Commissions (I0SCO).

Prior to SEBI, he was the Chairman
of Unit Trust of India and Industrial
Development Bank of India, and led
the successful restructuring of both
these institutions. His earlier positions
include Joint Secretary (Banking),
Ministry of Finance, Government

of India;Joint Secretary, Ministry

of Information and Broadcasting,
Government of India; and Chief
Secretary, Government of Tripura.

Further, he was the Chairman of
the Committee for Reforming the
Regulatory Environment for Doing
Business in India, Ministry of

Corporate Affairs. He was also the first
Chairman of the Society and Board

of Governors of the Indian Institute of
Management - Tiruchirappalli.

At present, Mr Damodaran is an
independent director on the boards of
some of India’s leading companies. He
is the founder of Excellence Enablers,
a corporate governance advisory

firm that focusses on improvement

of board performance. He is also the
Non-Executive Chairman of Board of
InterGlobe Aviation Limited.
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Ms Vinita Bali

» Board of Directors

DIRECTOR (INDEPENDENT)

Ms Vinita Bali is a global business
leader with extensive experience in
leading large companies both in India
and overseas. She brings a global and
pragmatic perspective to strategy,
marketing, innovation and operations,
having worked across countries and
continents, with responsibility for
global and regional roles.

She has worked with eminent
multinationals such as The Coca-Cola
Company and Cadbury Schweppes
PLC in a variety of marketing, general
management and chief executive roles
in the UK, Nigeria, South Africa, Latin
America, and the USA, in addition to
Britannia Industries Ltd in India.

Mr Girish Paranjpe

Effective April 2014, she moved from
a full-time operational role as MD &
CEO of Britannia to pursue her wide-
ranging interests in the corporate
and development sectors. Sheis a
Non-Executive Director on the global
boards of Smith & Nephew plc, and
Bunge Limited. She has also served
on the global boards of Syngenta
International AG and GAIN (Global
Alliance for Improved Nutrition), a
Swiss Foundation, based in Geneva.

In India, Ms Bali serves as a Non-
Executive Director on the Board of
Syngene International Limited, a
Member of the Board of Governors
of Indian Institute of Management -

Bangalore, an Advisory Board Member
of PwC, and chairs the Cll National
Committee on Nutrition.

She was among 27 global leaders
appointed by the UN in 2012 to help
improve maternal and child health as
part of its SUN (Scaling up Nutrition)
initiative and completed her term in
2016. She has been recognised in
forums nationally and internationally
and won several awards for her various
contributions to business and society.

She holds a graduate degree in
Economics from the University of Delhi
and a Masters in Management from
the University of Bombay.

DIRECTOR (INDEPENDENT)

Mr Girish Paranjpe is a co-promoter
of Exfinity Venture Partners, a venture
fund which invests in tech start-ups.
He is a General Partner at Exfinity
and a member of the Investment
Committee.

Mr Paranjpe served as the Co-CEO

of Wipro's information technology (IT)
business during 2008-2011 and was
a member of the Board of Directors of
Wipro Limited. Mr Paranjpe had a two
decade-long tenure at Wipro Limited,
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where he led the IT business and held
other senior positions, as President,
Financial Services Consulting and
Marketing; Head, Financial Services;
and CFO, IT business.

More recently, Mr Paranjpe was the
MD of Bloom Energy International, a
Silicon Valley-based alternative energy
company.

Mr Paranjpe is an Operating Partner
in Advent International, a Boston-

headquartered private equity firm. He
is also on Advent’s advisory board and
serves on the boards of two Advent-
invested companies - Dixcy Textiles
and ASK Investment Managers. He
also serves as an Independent Director
on the Board of Axis Bank.

Mr Paranjpe is a fellow member of the
Institute of Chartered Accountants

of India and the Institute of Cost and
Works Accountants of India.



Ms Arundhati Bhattacharya

CRISIL

An S&P Global Company

DIRECTOR (INDEPENDENT)

Ms Arundhati Bhattacharya has

rich experience of 40 years in India’s
financial sector, having worked in
varied roles and diverse national and
international locations. She was the
first woman Chair of State Bank of
India (SBI), a Fortune 500 company,
and held the position for four years.

She has expertise in and deep
understanding of all aspects of
banking, including credit, forex,
treasury, retail operations, mergers
and acquisitions, and the capital and
bond markets.

Among her most significant work

is SBI’s technology agenda to forge
adigital and mobile presence.

Under her leadership, the bank was
adjudged one of the top three best
places to work in India by the leading
global job site ‘Indeed’. Other notable

Mr Ewout Steenbergen

initiatives during her chairmanship
included overhauling the bank’s risk
structure and implementing various
technology tools for this purpose, as
well as enhancing enterprise-wide risk
awareness and sensitivity. She also
engineered the merger of the mother
bank with its six associate banks,
creating an entity three times the size
of its nearest competitor.

Forbes ranked her 25th in its list of
‘Most Powerful Women in the World’
and 5th in ‘Most Powerful Women in
Finance'in 2016. She also featured in
Fortune’s ‘50 Most Powerful Women in
Business’ and ranked among the top
five in the Asia-Pacific region. She was
one of the two Indians among Foreign
Policy Magazine’s *100 Global Thinkers’
in 2014.She ranked 26th in the

fourth edition of Fortune’s ‘World’s 50

Greatest Leaders’, becoming the only
Indian corporate leader to be featured
in the list.

Before taking charge as the Chairman,
Ms Bhattacharya had a short stint
as the MD and CFO of the bank.

She was also the MD and CEO of
SBI's investment banking arm, SBI
Capital Markets. Earlier, as the Chief
General Manager (New Businesses),
Ms Bhattacharya was involved in
setting up several new companies/
launching initiatives, including SBI
General Insurance, SBl Macquarie
Infrastructure Fund, and SBI SG
Securities Limited.

Ms Bhattacharya has a postgraduate
degree in English. Sheis also an
associate of the Indian Institute of
Bankers.

DIRECTOR

Mr Ewout Steenbergen is the
Executive Vice President and CFO of
S&P Global. As CFO, Mr Steenbergen
is responsible for all aspects of the
finance department, focused on
growth and sustainable shareholder
value. Moreover, he is responsible for
strategy and corporate development,
digital infrastructure and Kensho.

Prior to 2016, when he was appointed
CFO of S&P Global, he was the
Executive Vice President and CFO of
Voya Financial Inc. Before that, he was

the CFO and Chief Risk Officer, ING
Asia-Pacific,and held a number of
management roles in the ING Group,
including serving as the Regional
General Manager in Hong Kong and
the CEO of RVS, an ING Group company
based in the Netherlands.

He has also held other international
roles such as the CEO of ING’s

retail business in the Czech and
Slovak Republics and the CEO of
ING Nationale-Nederlanden Slovak
Republic.

Mr Steenbergen holds a Master’s
degree in actuarial science from

the University of Amsterdam and

a Master’s degree in business
administration from the University of
Rochester and Nyenrode University.

He also serves on the Board of
Directors of the US Fund for the United
Nations International Children’s
Emergency Fund.
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Mr Martin Fraenkel

» Board of Directors

DIRECTOR

Mr Martin Fraenkel is President of
S&P Global Platts, a division of S&P
Global and the leading independent
provider of information and benchmark
prices for the commodities and energy
markets. Based in London, Mr Fraenkel
is a member of the S&P Global
Operating Committee.

He was appointed President of Platts
in September 2016, having joined as
Global Head of Content in 2015.

Previously, he served as Managing
Director and Global Head of Energy
at CME Group. Before that, he held
senior roles managing global sales
and trading businesses for top-tier

Ms Ashu Suyash

investment banks such as Credit
Agricole CIB, NM Rothschild and
Dresdner Kleinwort as Global Head of
Commodities and for JP Morgan Chase
as Global Head of Energy, Agriculture
and Base Metals Trading and Head of
Commodities for EMEA. He has also
provided consulting services to leading
exchanges, hedge funds, trade houses
and proprietary traders.

Among other highlights, Mr Fraenkel
has chaired the London Gold Market,
the operator of the global gold price
benchmark, and served on the board of

the London Bullion Market Association.

He began his career in New York in
1984 as a base metals trader.

He has an MBA from INSEAD in
Fontainebleau, France, a Master’s
degree from the School of Advanced
International Studies of The Johns
Hopkins University in Washington,
DC, USA and Bologna, Italy;and a
Bachelor’s degree in Philosophy,
Politics and Economics from Balliol
College, University of Oxford, UK.

He is a Trustee of the Endowment of
the Wiener Library, London.

MANAGING DIRECTOR & CHIEF EXECUTIVE OFFICER

Ms Ashu Suyash is the MD and CEO of
CRISIL. She also serves as a member
of the Operating Committee for S&P
Global. Ms Suyash leads CRISIUs
Indian and global businesses, steering
its efforts to deliver high quality
analytics, opinions and solutions

to corporations, investors, financial
institutions, policy makers and
governments. Ms Suyash has spent
30+ years in the financial services
sector.

Prior to joining CRISIL in 2015, she
served as the CEO of L&T Investment
Management Limited and L&T Capital
Markets Limited. From 2003 to 2012,
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she was the Country Head and MD of
Fidelity’s Indian mutual fund business,
which she helped set up.

Previously, she held several key
positions across the corporate,
consumer and investment banking
divisions during her 15+ years’stint at
Citibank. Over the years, she has been
recognised among the top 50 women
in business in India and Asia by various
publications.

Ms Suyash is a chartered accountant
and holds a bachelor’s degree in
commerce. She is a member of the
Primary Market Advisory Committee

of SEBI. She is also a member of the
Governing Board of National Institute
of Securities Markets, established by
SEBI. She has a keen interest in the
education sector and is on the Advisory
Board of the Chartered Institute for
Securities & Investment, is associated
with the Board of Studies at Narsee
Monjee Institute of Management
Studies and Narsee Monjee College,
Mumbai, and is also on the Advisory
Board of Aseema Charitable Trust, a
non-governmental organisation that
provides education to underprivileged
children.



Senior Management Team

Ashu Suyash
Managing Director & Chief Executive
Officer

Amish Mehta
Chief Operating Officer

Sanjay Chakravarti
Chief Financial Officer

Anupam Kaura
President - Human Resources and
Administration

Ramesh Lakshminarayanan
Chief Information Officer

Board Committees

Audit Committee

M. Damodaran
Chairman

Vinita Bali
Girish Paranjpe

Martin Fraenkel

Nomination and Remuneration
Committee

Vinita Bali
Chairperson

M. Damodaran

John Berisford

Stakeholders’ Relationship
Committee

Arundhati Bhattacharya
Chairperson

Ewout Steenbergen

Ashu Suyash

Pawan Agrawal
Chief Risk Officer

Gurpreet Chhatwal
President — Ratings

Dimitri Londos
President — Global Research &
Analytics

Stephane Besson
Chief Executive Officer — CRISIL
Coalition

Corporate Social Responsibility
Committee

Vinita Bali
Chairperson

Girish Paranjpe

Ashu Suyash

Risk Management Committee

Girish Paranjpe
Chairperson

Arundhati Bhattacharya
Ashu Suyash

Company Secretary

Minal Bhosale

Statutory auditors

Walker Chandiok & Co LLP

Solicitors

Wadia Ghandy & Co
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Sameer Bhatia

President — Infrastructure Advisory,
Business Intelligence and Risk
Solutions

Subodh Rai
Senior Director — Ratings

Priti Arora
Business Head — Global Analytics
Centre & Chief Strategy Officer

Maya Vengurlekar
Senior Director - CRISIL Foundation
and Marketing & Communication

Main Bankers

ICICI Bank
Citibank

The Hongkong and Shanghai Banking
Corporation

Share transfer agent

KFin Technologies Private Limited
Selenium Tower B, Plot 31-32
Gachibowli Financial District
Nanakramguda, Hyderabad - 500 032
Email: einward.ris@kfintech.com
Phone No:+91 406716 2222

Toll Free No: 1800 34 54 001

Registered office

CRISIL House

Central Avenue
Hiranandani Business Park
Powai, Mumbai - 400 076
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When the credit environment is volatile,
reliability is paramount.

&

Sustained lowest default rates in the
industry, improved year-on-year performance

1.7%

0.8%
0.6%
0.5%
0.3%
0% 0.1% 01%
— -
AAA AA A BBB
H CRISIL Rest of the Industry Average

Note: The chart represents 1-year average default rates for
the five year period April 2014 to March 2019.

/5

Lowest percentage of sharp rating
actions - defined as >3 notches by SEBI -
from investment grade

7.05%

0.0%
-
Investment grade

H CRISIL Rest of the Industry Average

Note: The chart represents sharp rating actions for the six months

ended September 30, 2019 as percentage of investment grade ratings

outstanding.

&

Demonstrates stability rates that
are robust and best in the industry

98.7%

%  95.9%
95.9% ° 93.9%  93.4% 92.1%
I I 90.3% I 89.2%
AAA AA A BBB
H CRISIL Rest of the Industry Average

Note: The chart represents 1-year average stability rates for
the five year period April 2014 to March 2019.

56

Banks that account for over 90%
of assets in Indian banking
sector, actively use our research
for credit decisions

* Default rate, stability rate and sharp rating actions are widely accepted metrics for assessing quality of ratings and are also required to be disclosed by the

regulator. Rest of the industry average is a simple average for four largest credit rating agencies, based on respective regulatory disclosures.

TRUST Matters
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Performance
Highlights
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Dividend
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CRISIL

An S&P Global Company

Earnings per share* (EPS)
in Rupees
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[] One-time impact
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per Ind AS and for the earlier years as per IGAAP.
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CRISIL Businesses

CRISIL Ratings

We have rated more than 33,000 large and mid-scale corporates and financial institutions.

Our capabilities span the entire range managing credit risks at a systemic with S&P Global Ratings Services
of debt instruments. We improve level. (SPGRS) on data analytics, research
access to funding for issuers and and analysis, modelling assignments,

Our ratings are used in the
computation of capital adequacy in
the banking sector. We have graded
and assessed over 150,000 MSMEs in

India. Through our Global Analytical centralised research and analytics hub

Centre (GAC), we provide analytical, for SPGRS teams spread across US,
research and data services to S&P EMEA and APAC regions.

Global Inc (SPGI) globally. GAC partners

borrowers, and help optimise their cost
of funds. For investors and lenders,

we supplement internal evaluation
processes and benchmark credit
quality across investment options.

We help markets function better and
assist regulators in measuring and

risk and regulatory services, sales
and marketing support, tech enabled
solutions and improving workflow
efficiencies. GAC operates as a

CRISIL Global Research & Analytics (GR&A)

We are a leading and top-ranked provider of high-end research and risk solutions, with a client
base of more than 75 global banks, 55+ buy-side firms, insurance companies, corporations,
consulting firms, private equity and asset management firms.

We are the world’s leading provider We operate from eight research and domestic systemically important
of equity and fixed-income research centres across Argentina, China, India financial institutions.

support to banks and foremost and Poland, working with clients

provider of end-to-end risk across time zones and languages. Our rapidly evolving data analytics and
management, analytics and process We support 17 of the top 20 global automation-based solutions provide
re-engineering services to trading, risk investment banks, 19 of 35 Bank our clients a distinct competitive edge
and finance management functions Holding Companies, 4 of the top and enable key strategic and tactical
at the world’s leading financial 10 asset managers, 4 of the top 15 business decisions to drive objectives
institutions. globalinsurers, 2 of the top 10 global such as cost reduction, alpha

generation, and increased revenue and
assets under management growth.

consultants and 24 credit risk teams of
global banks, including several global

CRISIL Coalition

We are a leading benchmarking analytics provider to more than 25 corporate and investment banks
across the global financial services industry.

We operate from five global locations, Our competitive performance pools, wallet, and share of wallet for
providing objective research and analytics includes revenue and institution and corporate clients. It
high-end analytics to support strategic headcount productivity analytics. also includes ranking and gap for
and tactical decision-making across The financial resources analytics institutional clients. The country

four areas: Competitor Analytics, offering includes operating cost and analytics offering includes franchise
Financial Resources Analytics, Client margin analytics, and risk-weighted revenue pools by product, market
Analytics, and Country Analytics. Our assets (RWA), exposure and returns concentration and client type, named
team of industry experts assist clients analytics. Coalition’s client analytics franchise competitor revenue, and

to increase their revenue share and offering includes franchise revenue country-wise client wallet analytics.

strengthen market position.
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CRISIL Research

CRISIL

An S&P Global Company

As the leading, independent research house, we are India’s prominent provider of economy and
industry research, with coverage across 77 sectors.

We work with nearly 1,200 Indian and
global clients, including 90% of India’s
banking industry by asset base, 15 of
the top 25 Indian companies by market
capitalisation, all Indian mutual fund
and life insurance companies, and four
of the world’s leading consulting firms.

We are also the leading provider of
valuation of fixed-income securities
to mutual funds, insurance, alternate
investment funds (AlFs), corporate

and banking industries, valuing over
$1.88 trillion of Indian debt securities.
We maintain over 96 standard indices
in India and 13 in Sri Lanka as well as
100+ customised indices. We provide
due diligence and ranking services to
mutual funds and insurers. Also, with
deep domain expertise built over the
years, we offer tailor made solutions
to clients for their training and skill
development needs.

CRISIL Infrastructure Advisory

Our access to proprietary and public
data across the economy, industry,
company and capital markets gives us
an edge in developing analytics, which
can be leveraged to provide deep and
actionable insights to customers. We
have launched Quantix - the most
comprehensive, differentiated, and
client-centric data platform that offers
high-end analytics and tools.

We are a leading advisor to governments and regulators, multilateral agencies and investors. We

help shape public policy and enable infrastructure development.

We offer a wide array of services across

the infrastructure development cycle.
We aid creation of a vibrant ecosystem
for infrastructure development
through our work in areas of policy
and regulatory advisory, public-
private partnership frameworks,
infrastructure financing mechanisms,

business and commercial diligence,
and strategic advice, programme
management, including tech-enabled
monitoring and evaluation services,
and institutional strengthening

for government and infrastructure
agencies.

Our teams have expertise across the
infrastructure spectrum, including
urban development, energy and
natural resources, transport and
logistics, and infrastructure and public
finance in India and other emerging
countries, mainly in Asia and Africa.

CRISIL Business Intelligence & Risk Solutions (BIRS)

BIRS is uniquely positioned to be a leading global risk and analytics solution provider to help
banks and financial institutions, offering insights to enable business performance.

Our expertise in executing and
managing diverse risk-related
engagements globally, combined with
deep domain knowledge of processes
and best practices across the entire
BFSI spectrum, enables innovative
solutions that aid decision making
across corporate and investment
banking, commercial and retail

banking, cards, asset management,
and insurance domains.

Our proprietary technology platform,
combined with deep business domain
knowledge, helps us deliver best-in-
class solutions in all key functional
areas, including risk management,
sales and marketing, financial control

and reporting, regulatory compliance
and governance. The solutions

are designed to provide advanced
insights into data with an emphasis
on actionable intelligence, ensuring
clients’ take data-driven decisions to
achieve business objectives globally.
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Reports & Publications

Global markets
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trading, or electronic trading
of financial securities.

EBA stress test,
2020

In December 2018,
the EBA announced
that the next
European Union
(EU)-wide banking
stress test will be
held in 2020. The
objective of this
paper is to analyse
the changesin the
EBA methodology,
data and scope for
the 2020 stress test.

Whither inflation?

The report covered
the key aspects

of India’s headline
inflation, measured
by Consumer Price
Index (CPI).
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> Reports & Publications

Next steps on the IRB
models journey

This report examines the
implications of the European
Banking Authority’s (EBA)
progress report on the IRB
roadmap.

Libor transition

The global financial industry
is currently in a substantial
transition because of the
planned discontinuation of
the London Interbank Offered
Rate (Libor) targeted for 2021.
The report offers a detailed
look into implementation
challenges and the current
industry proposals.

® Read more

cmian | < States of growth 2.0
P

Thereportisa
scorecard, and the
workout on how
each state got to
where it has.

B Read more



https://www.crisil.com/en/home/our-analysis/reports/2019/02/libor-transition.html
https://www.crisil.com/en/home/our-analysis/reports/2019/01/states-of-growth-2point0.html

A

CRISIL India Outlook - Uphill trek

With the Indian economy caught in crosswinds, our GDP
forecast revision factors in a triangulation of downside
risks: inadequate monsoon, slowing global growth, and

sluggish high-frequency data.

Industry & corporates

CRISIL Infrastructure Yearbook
2019

The annual CRISIL Infrastructure
Yearbook has become a benchmark
national publication that has
contributed to shaping policies

and improving the infrastructure
ecosystem.

CRISIL

An S&P Global Company

CRISIL

The monsoon trail

B Read more

The monsoon trail

Southwest monsoon 2019 started with a whimper and
ended with a bang. The key takeaways at the end of the
flip-flop included some crop loss, higher food prices,

and plenty of water for rabi.

< Choppy waters - US-India trade in times

of rising protectionism

This report delves into trends in US-India
trade over the past five years.

The AAA ratings debate
32 Fabwenhas) o 32 Ot
i s sas e

The AAA ratings debate 320 Fahrenheit =

320 Celsius

Amidst all the debate about the relatively
large number of AAA ratings assigned

by Indian credit rating agencies (CRAs),
this report highlights how the global and
national rating scales serve different
needs. It also underscores how absolute
number of AAA ratings does not indicate
quality, but default and stability rates do.

Tax s(h)aving

CRISIL released this report to offer
an analysis on the government’s
bold reform of corporate tax cut in
the wake of an impending slowdown

B Read more

Stoking savings
e -~ |
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https://www.crisil.com/en/home/our-analysis/reports/2019/08/crisils-india-outlook-2019-uphill-trek.html
https://www.crisil.com/en/home/our-analysis/reports/2019/07/crisil-insights-indian-economy-stoking-savings.html
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Franchise Highlights

INDIA INDIA
R R s

Mr Paul Gruenwald, Chief Economist, S&P Global Ratings; Ms Ashu Suyash, MD & CEO
CRISIL, and Mr. D KJoshi, Chief Economist, CRISIL address the audience at the India
Outlook event.

EE The NBFC 1
Hﬂ"ﬂfiEntingr

FININSIGHTS | amid headwin:-

Panel discussion on ‘The NBFC Reset — Re-orienting business models amid headwinds’
in progress. L-R Mr Dinanath Dubhash, Managing Director & Chief Executive Officer — L&T
Finance Holdings, Mr Rashesh Shah, Chairman, Managing Director & Chief Executive
Officer — Edelweiss Group, Mr Gurpreet Chhatwal, President, CRISIL Ratings, Mr Nirmal
Jain, Chairman - lIFL Group, Mr T T Srinivasaraghavan, Managing Director — Sundaram
Finance and Mr Nilesh Shah, Managing Director — Kotak Mahindra AMC

Creating Sustainable Pension System in Emerging Markets (

New Delhi
07 March 2019

Mr Amish Mehta (extreme left), Chief Operating Officer, CRISIL, releasing the knowledge
report along with Shri Hemant Contractor (centre), Chairman, PFRDA, and other eminent
guests
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> Franchise Highlights

CRISIL hosted the fourth
annual India Outlook
seminar titled ‘Tracing
the grind-up’in Mumbai,
providing holistic forecasts
and insights into India’s
macroeconomic indicators,
commentary on expected
credit behaviour and
outlook on various sectors
and industries.

» Watch now

CRISIL Ratings successfully
hosted its 4th annual
seminar on the non-banking
financial companies
(NBFCs) sector titled ‘The
NBFC Reset — Re-orienting
Business Models Amid
Headwinds’. This event was
a part of our unique platform
‘CRISIL Fin Insights) which
aims to foster dialogue and
discussion on developments
in the banking and financial
space in India.

» Watch now

CRISIL Research was a
knowledge partner for
Pension Fund Regulatory
Authority of India’s
(PFRDAs) fifth International
Pension conference,
themed ‘Options for
creating sustainable
pension systems in
emerging markets’


https://www.crisil.com/en/home/investors/financial-information/annual-report/2019/tracing-the-grind-up.html
https://www.crisil.com/en/home/investors/financial-information/annual-report/2019/the-nbfc-reset.html
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CRISIL and S&P Global
Ratings jointly hosted

the annual India Credit
Spotlight Seminarin
Singapore. The event
aimed to provide insights
into various sectors and
touched on key issues in
the Indian markets.

CRISIL

An S&P Global Company

< CRISIL was the knowledge
partner for the SIDBI-
ET India MSE Awards, a
platform for recognising
and rewarding performers
among micro and small
enterprises for outstanding
achievements in both
manufacturing and services
sectors.

L-R Mr Amish Mehta, Chief Operating Officer, CRISIL; Shri
Nitin Gadkari, Minister for Road Transport & Highways of
India and Ministry of Micro, Small and Medium Enterprises,
Government of India; and Mohammad Mustafa, MD &
Chairman, SIDBI, at the award event

CRISIL Infrastructure
Advisory hosted the third
edition of CRISIL India
Infrastructure Conclave
in New Delhi, which
focused on ‘The ‘Central’
role of States in India’s
Infrastructure Build-out.

» Watch now

Shri Nitin Gadkari, Minister for Road Transport & Highways of India and Ministry of Micro,
Small and Medium Enterprises, Government of India and Mr Sameer Bhatia, President,
CRISIL Infrastructure Advisory address delegates at the CRISIL India Infrastructure
Conclave

CRISIL Ratings was the
knowledge partner at the
‘National Summit for Asset
Reconstruction 2019 - Way
to $5 Trillion Economy’
organised by ASSOCHAM.
The objective of the
conference was to bring
together industry leaders
and discuss the importance
of asset reconstruction
companies (ARCs) and the
role of ARCs in India.

Mational Summit
Asset Hecnnstruchnn 2{] 19
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Mr Gurpreet Chhatwal, President, CRISIL Ratings, released the joint report in the presence
of Shri Subhash Chandra Garg, Secretary, Department of Economic Affairs and Shri Siby
Antony, Chairman, ASSOCHAM National Council for ARCs
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CRISIL

Mr Nagarajan Narasimhan (extreme right), Senior Director & Business Head, CRISIL Research, launched the Mutual Fund
Industry fact book titled ‘SIP-Shape - Retail investors catalysing growth of mutual funds in India’, along with chief guest
Shri Ajay Tyagi, Chairman, SEBI, and other eminent guests

A

CRISIL Research was a knowledge partner at the annual Mutual Fund Summit of the Association of Mutual Funds in India,
held in Mumbai.

- < Ms Ashu Suyash,CEO &
Mo rgan Slanley MD CRISIL, speaks about

5 - “Financial Sector: Passing
Potholes”, at Morgan

Twenty-first Annual IR
India Summit k ':|:1 Mumbai.

T

CRISIL Infrastructure
Advisory participated
in the Third Roundtable
on Infrastructure
Governance and Tools
organised by the World
Bank, along with G20
GIH, Korea EximBank in
Korea.

Ms Ashu Suyash, MD & CEO, CRISIL, presenting at the
Morgan Stanley summit

CRISIL GR&A and
Professional Risk Managers’
International Association
(PRMIA) jointly hosted an
event for a peer-to-peer
discussion focusing on
‘Challenges and Impact of
LIBOR Transition’, London.

CRISIL Ratings
participated in the fourth
conference on ‘InviTs
and REITs: Issues and
Opportunities, held in
Mumbai. The discussion
focused on recent trends
and experience in the
private equity space, new
opportunities in various
infrastructure sectors,
and the challenges and
future prospects.

CRISIL team in discussion with senior industry
professionals from the investment banking and financial
services industry
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CRISIL GR&A participated in the one-day session on ‘Machine Learning in Finance’, organised by Eurobanking 2019, held

in Utrecht, the Netherlands.

Mr Amit Prakash, Head of Market Utilities, CRISIL, along with Mr Stephen Knights, Director,
CRISIL GR&A and Mr Nageswara Ganduri, Director, CRISIL GR&A, spoke on ‘Industry Risk

Ecosystems, at the ‘Technology Risk and Operational Resilience Summit’in RiskMinds

International 2019

Coalition hosted its

first annual roundtable
breakfasts during the
year, with presentations
on the regional
landscape for corporate
investment banks across
EMEA and the Americas.

CRISIL GR&A hosted

an industry discussion
titled ‘iImplementing
Model Risk Management
(MRM) Practices at
Insurers’in New York.
The panel discussion was
structured around key
issues such as adoption
and scope of MRM,
model governance and
workflow management
initiatives and to discuss
some of the best
practices adopted by the
industry.

Mr Ramesh Lakshminarayan, Chief Information officer,
CRISIL, along with other panellists at the event

Ms Maya Vengurlekar, COO, CRISIL Foundation,
participated in the panel discussion titled, ‘Financial
Inclusion - The Digital Push’

CRISIL was an exhibiting
sponsor at the RiskMinds
International 2019
conference, organised

by Informa Connect, in
Amsterdam.

CRISIUs Chief Information
officer was a speaker at
Forbes’ India Innovation
Dialogues event held in
Mumbai. The theme of the
event was ‘From sci-fi to
reality: The journey of cloud,
loT, Al and ML’

CRISIL Foundation
participated in the Digital
India Summit in Delhi. We
spoke about the role of the
digital ecosystem in driving
financial inclusion in the
country.
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S&P Global Board’s visit to India

Uday Kotak, Managing Director, Kotak Mahindra Bank and (L to R) John Berisford, President, S&P Global Ratings and

Doug Peterson, President & Chief Executive Officer, S&P Chairman — CRISIL, with Members of the S&P Global Board,

Global, at a client dinner event in Mumbai. Stephanie C. Hill, William D. Green and Charles E. Haldeman,
Jr.,Non-Executive Chairman of the Board, S&P Global Inc., at
a panel discussion at the Employee Town Hall.

A

The S&P Global Board of Directors visited India in 2019. This was the first time that the S&P Global Board Meeting was held
in India. The Board and Operating Committee members also spent time visiting the CRISIL office in Mumbai, and meeting
employees and clients over two days. The visit underlined India’s importance in the plans of S&P Global.

—— -.l'n!-' < Teams across the globe came
? y T o together to celebrate Diwali,
' . i Halloween, Navratri and

Christmas.

I. -.. ", Ty i ..
4% 4 4 .
Team Argentina was honored by the visit of His Excellency, Mr Dinesh Bhatia, India

Ambassador Extraordinary and Plenipotentiary to the Republic of Argentina, Uruguay and
Paraguay during Diwali celebrations.

Recognising talent

" < The CEO Awards celebrated outstanding
contributions made by employees who exemplify
the culture of excellence at CRISIL. In 2019, 33
employees were awarded across 09 categories.

Over 44 associates graduated as the eleventh
batch of CRISIL Certified Analyst Programme
(CCAP), a two-year intensive work-cum-study

programme aimed at developing world class

. . finance professionals for various analyst roles in
The CEO Awards winners of 2019 with the senior leadership CRISIL and industry.

team
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Awards and recognition
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< Business Today and Fortune
India, India’s leading business
magazines, featured Ms Ashu
Suyash, MD & CEO, CRISIL, as one
of the Most Powerful Women in
business in their respective annual
lists. Both magazines recognised
that despite the challenging
environment in the Indian credit
ratings industry, CRISIL stood tall
with Ms Suyash at the helm.

-
b o s d

CRISIL won the prestigious National CSR
Award 2018 under the category ‘CSR in
Challenging Circumstances’ for social
impact in the North East. We have received
this recognition for CRISIL Foundation’s
flagship programme on financial inclusion,
Mein Pragati, Assam.The award has been
instituted by the Ministry of Corporate
Affairs, Government of India.

Commitment to diversity and inclusion

1 —_— e —

CRISIL won the SAP
ACE Award 2019 under
the category ‘Best
Implementation in
Strategic HR & Talent
Management.

CRISIL won the 2019 Working Mother &
Avtar PUTHRI Award for Excellence in CSR
and was also recognised as one of the

100 Best Companies for Women in India in
2019 for the fourth consecutive year at the
same forum.

Our colleagues across the globe came together to celebrate International Women'’s Day. We also launched the S&P Global
campaign, #ChangePays. The campaign sought to increase awareness and advance the discussion about the benefits of
greater participation by women for a more inclusive workforce.

< For the second year in a row, our colleagues from
the Argentina office volunteered for a non-profit
civil association that works for the integration and
improvement of people with special abilities. They
volunteered to bake sweet breads and donated it to
public shelters in need of food donations.

Learning and development

< CRISIL hosted a session
on ‘Building a robust
risk culture’ in Mumbai.
The session was aimed

Get ready to

L]

L-R Pawan Agrawal, Chief Risk
Officer, CRISIL; Anupam Kaura,

President HR, CRISIL; Somshekhar
Baksi, Director, CRISIL; Ashutosh

Jain, Chief Information Officer,

Axis Bank; Gaurav Ahuja, Director,

CRISIL.

atincreasing awareness
around building a robust risk
management culture and
combating cyber threats. It
was followed by an engaging
fire side chat that covered
various trends in data
security and Cyber security.

TECH ON

CRISIL has taken several steps to become an
innovative global analytics company. We organised
our first “Technology Day’ in collaboration with
new age start-ups. At the event, we showcased
capabilities for key solutions which could be
leveraged to propel our transformation agenda.
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When it’s about the future,
dependability is the key.
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CRISIL Research has helped benchmark

and monitor investment performance
of Employees Provident Fund (EPF) and
National Pension System (NPS) portfolio
managers for the last 12 and 7 years respectively.

Our insights and opinions support the
Employees Provident Fund Organisation
(EPFO) in investment policy formation and
review.

Our intelligence covers
retirement savings for a
population of over 20 crore.

TRUST Matters
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Corporate Social Responsibility

CRISILs policy on corporate social responsibility (CSR) drives our
engagement with socially and economically disadvantaged sections

in society. Over six years, CRISIL Foundation has established a strong
base through flagship projects, Mein Pragati, for financial capability
building, and CRISIL Re, which is focused on environment conservation.

1. Mein Pragati in Assam

Mein Pragati was launched in Assam
in 2015. CRISIL Foundation works
with project implementation partner
Rashtriya Gramin Vikas Nidhi to

empower rural women in six districts of

Assam - Barpeta, Darrang, Goalpara,
Kamrup, Morigaon and Nalbari. Phase
| of the programme empowered 1

lakh women from over 9,000 Self Help
Groups (SHGs) in rural Assam through
multi-touchpoint financial literacy
workshops.

The programme entered its second
phase in 2018, with the goal to
strengthen, sustain and expand the
impact created in Phase | by:

e Developing a strong community
cadre — Sakhi — which will continue
supporting the community to build
financial capabilities beyond 2020

e Continuing engagement with women
beneficiaries covered in Phase 1

e Expanding outreach to other
members in these communities
with a focus on driving long-term
behavioural change

28

financial linkage schemes.

Sakhi, Bina Das (centre), educates her community members about relevant

gk - —_—

Sustaining a robust cadre of community workers, the Sakhis

The Sakhi cadre was created to drive
long-term behavioural change in
personal finance, by (i) addressing
last-mile constraints in accessing
financial services; (ii) improving
households’ access to government
schemes and programmes; and (iii)
strengthening livelihood access for
women in households.

Through extensive research, the
Foundation defined a “basket of
services” to include diverse products/
services, and has trained the Sakhis
for doorstep-based service delivery.
This enabled significant cost

savings for villagers when accessing
government schemes. Majority of the
Sakhis are actively driving linkages and
earning income through a ‘service fee
model and guided rate card for these
services.



Early, visible signs of success

The Sakhi model for community
outreach has demonstrated efficacy.
Continuous focus on building the
Sakhis’ capacities has also resulted

in steady growth in their income,

the community’s improved access

to services, and their enhanced
credibility and acceptance in their
villages. There is visible demand for
the Sakhi - the cadre is trusted, and is
the key channel promoting government

schemes, validating its acceptance
by the community. The Sakhi has
also emerged as a powerful model of
convergence, being a primary point
of contact for linkages to financial
products and services, as also to
government welfare schemes.

Independent midline assessment
through a third-party agency' has also
verified the on-ground impact.

Focus on deepening impact in a sustainable manner

To further augment the impact of

Mein Pragati, the basket of services
and schemes have been expanded to
include a comprehensive database of
social security and welfare schemes,
such as the PM Fasal Bima Yojana,
and scholarships, resulting in higher
economic value for the beneficiary and
higher service fee for the Sakhis.

To enhance the institutional
ecosystem and to keep the
intervention sustainable, almost 78%
or 7,402 of the self-help groups (SHGs)
of the 9,383 SHGs have been linked

to the Assam State Rural Livelihood
Mission platform.

With the objective of creating
sustainable livelihood for Mein Pragati
beneficiaries, livelihood pilots were
conducted in specific locations.

j. 3 ' e T

e Areca-nut plate manufacturing -
to establish a community-owned,
operated and managed areca-nut
plate manufacturing unit

e Eri Silk cultivation - to establish a
community-owned, operated and
managed Eri Silk producing unit and
move up the value chain (cocoon -
yarn - yardage — apparel)

e Handloom - to set up backward
(production) and forward (marketing)
linkages

Eri Silk and handlooms have now
been scaled up through partnerships
with Rashtriya Gramin Vikas Nidhi,
Grameen Sahara and Tata Trusts.
Support in Eri Silk has been extended
to cover 500 new beneficiaries. For
handloom, Mein Pragati will create
independent weaver-entrepreneurs
in collaboration with Tata Trusts,
supporting 250 weavers for the next
three years.

| Abeneficiary of Mein Pragati cultivates castor plants to produce eri silk.

"Midline impact assessment conducted by Prime M2i Consulting Pvt Ltd in October-November 2019.

CRISIL
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Impact and outreach as on
December 31,2019*

Assam
(Barpeta, Darrang, Goalpara,
Kamrup, Morigaon, and Nalbari)

Sakhi cadre

413

Active Sakhis

2,08,814

Qutreach

Linkages enabled by Sakhis’
basket of services

1,29,000

Financial linkages

38,479

Government scheme linkages

7,957

Livelihood linkages

52,087

PAN card applications

*Cumulative data from
April 1,2018
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2. Mein Pragati in Rajasthan

To expand the project’s geographical
footprint, Mein Pragati was launched
in eastern Rajasthan (Alwar, Dausa
and Sikar) in May 2016, in association
with implementation partner Humana
People to People India.

In its first phase of implementation,
from May 2016 to August 2018,

Mein Pragati in Rajasthan reached
out to over 60,000 rural women who
are members of Self Help Groups
(SHGs). From August 2018, the project
advanced into Phase Il,implemented
directly by CRISIL Foundation in Alwar
and Dausa.

Phase Il of the project focused on
sustainable impact and ensuring

the community has the need-based
handholding support at its doorsteps.
The key objectives of Phase Il in
Rajasthan are:

e Consolidate the programme in areas
where density of Phase | participants
and SHGs were higher to achieve
deeper and more meaningful
intervention

e Develop a strong cadre of Sakhis
which will continue to support the
community in building financial
capabilities after 2020

e Expand outreach to other members
in these communities with focus on
driving long-term behavioural change

S W, ¢
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St .
Members of a self-help group enroll in social security schemes in Sonad village,
Dausa.

Last-mile Sakhi cadre creating value for the community

The last mile cadre, the Sakhis, has
been successful in creating awareness
and access to banking and financial
services as well as government
schemes in Rajasthan. The field staff
trained and guided 294 Sakhis to reach
out to communities in 230 villages for
awareness and handholding support to
access services.

Impact and outreach as on December 31,2019*

Phase Il of the projectis also
focused on covering all SHGs in the
implementation villages and non-SHG
member households. The presence
of one Sakhi per village, sometimes
more in a large village, who attend all
SHG meetings in a month, has been
instrumental in enabling outreach.
This has also resulted in closer
convergence with RGAVP (Rajeevika),
Rajasthan’s rural livelihood mission.

Rajasthan
(Alwar and Dausa)

Sakhi cadre

294

Active Sakhis Outreach

65,874

Linkages enabled by Sakhis’ basket of services

10,046

Linkages to banking, financial products and
services, and government schemes

*Cumulative data from September 1, 2018

30



3. MoneyWise Centres for Financial Literacy (CFL)

. "l ":-T.-T .

services in Agon Village, Nuh (Mewat).

CRISIL Foundation was the only
corporate CSR arm selected by
the Reserve Bank of India (RBI) to
implement its Moneywise Centres

for Financial Literacy (CFLs) project
for financial inclusion, in 2017.

Under this three-year pilot project,
CRISIL Foundation set up 20 CFLs in six
districts in Haryana and Maharashtra.
These centres completed two years

in October 2019. Since inception,

the centres in 20 selected blocks

of Haryana and Maharashtra have
reached over 3.7 lakh participants

through training and awareness camps.

The MoneyWise CFLs act as “hubs”,
actively supporting local banks and
stakeholders, and are an integral part
of the financial inclusion ecosystem.
The centres have received over 21,500
walk-ins seeking resolution of queries/
issues related to financial products
and services, as well as to avail of
financial products and services, both of
which indicate these centres’ growing
popularity.

CFL staff reaches out to villagers through a flipbook-based training on banking

As the programme design is based on
the hub-and-spoke model, over 470
members from the local communities
have been on-boarded and trained to
provide handholding support in their
respective villages.

The CFLs have received positive
feedback from the regulator and

other stakeholders. Over the course of
two years, they have also become an
integral component of the financial
inclusion ecosystem in the districts. In
August 2019, the RBl awarded CRISIL
Foundation five additional tribal blocks
in Rajasthan, thereby expanding the
scope to 25 centres across three states.

i
CFL staff conduct an interactive
session on financial literacy, using the

Snakes and Ladders game in Khed,
Ratnagiri

CRISIL

An S&P Global Company

Impact and outreach as on
December 31,2019*

b

Haryana, Maharashtra and
Rajasthan

7

Districts

25

Blocks

1,444

Villages

21,698

Walk-ins to CFL offices

79,002

Applications mobilised for
banking services

(Bank account opening, PMSBY,
PMJJBY, digital linkages, Aadhaar
seeding, etc)

3,72,983

Qutreach

*Cumulative data from
October 1, 2017

PMSBY: Pradhan Mantri Suraksha Bima
Yojana; PMJJBY: Pradhan Mantri Jeevan
Jyoti Bima Yojana
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4.Gram Shakti: Addressing the need to strengthen the community worker edifice

Best practices from the Sakhi model
have been captured in a first-of-
its-kind training-cum-certification
programme called “GramShakti” to
enable creating a cadre of community
workers to promote financial literacy
and inclusion at the community level.

The cadre undergoes capacity
building through a mobile-based
learning application, customised in
regional languages, with interactive
and engaging learning content -
comprising theory as well as practical
assignments.

CRISIL Foundation launched this

certification programme in June 2018,

leveraging its experience of building a

| The first batch of GramShakti participants at their convocation ceremony in Haryana.

trained cadre of Sakhis in Assam and
Rajasthan, as well as financial health

workers in Haryana and Maharashtra.

The GramShakti Certification is
intended to elevate public perception
of the cadre as certified and astute

financial inclusion experts. The
programme currently has over 500
end-users across project locations
of CRISIL Foundation. The first batch
of 80 Sakhis who have successfully
passed the certification, graduated in
December 2019.

5. CRISIL Re — CRISLs flagship environment conservation programme

CRISIUs environment conservation
programme is actively focused on tree
plantations, beach clean-up drives
and several other initiatives. The
programmes include centrally-driven
and employee-led projects, and strive
to constructively engage employees
and their families, friends and
relatives in environment conservation.
“Re”is a sustained endeavour of
CRISIL to work towards preserving the
oceans and forests, tackling climate
change and its impact - thereby
positively impacting “Life below
Water” and “Life on Land” - two of

the key United Nations Sustainable
Development Goals (UN SDGs).

32

| Volunteers plant saplings at a site earmarked for Miyawaki plantation in Mumbai.

In 2019, the Foundation planted
9,700 trees in five cities, taking the
total number of trees planted to over
28,370 between 2015 and 2019. In
addition, CRISIL, in collaboration
with United Way Mumbai, has

adopted Dadar Chaityabhoomi beach.

CRISIL volunteers completed beach
clean-up drives and participated

in sensitisation sessions, including
interactions with shopkeepers and
hawkers, to reduce marine pollution.

CRISIL Re also leverages CRISIUs
vibrant workforce as ‘agents of
change, who enthusiastically
completed 58 activities, including
tree plantation and maintenance, and
beach clean-up drives in 2019.

%
KX

Trees planted

9,700

During 2019

28,370

Till 2019

Trees maintained

18,670

During 2019

28,370

Till 2019



Volunteers involved

CRISIL employees

1,789

During 2019

CRISIL Foundation also collaborated
with IIT Mumbai to promote
financial literacy among students at
“Techfest” - Asia’s Largest Science
and Technology Festival. Through
this, financial literacy workshops
for engineering college students are

fi

Family and friends

8,334

Till 2019

being held across tier | and Il cities.
The content was designed by CRISIL
Foundation, covering basic know-

how of finance, CRISIL employees
facilitated training sessions. Till date,
financial literacy workshops have been
organised in three colleges of Mumbai.

Change the Scene - A social impact incubator

Since 2016, CRISIL Foundation has
sponsored projects under CRISIL

Re “Change the Scene”, empowering
employees to drive change through
interventions for financial capability
building and education among
underprivileged communities and the
general public.

From the perspective of social impact
incubation, a few projects have been
scaled up with an eye on the impact
generated. These include:

Book Share India — A book donation
platform that has enabled donation
of over 1 lakh books since its launch
in April 2016.This year alone, the
platform donated 8,000+ books to
various NGOs and collected 9,600+
books. The platform also hosted the
fourth book donation drive at the
ML Dahaukar College of Commerce,
Mumbai this year.

Emergency response

In 2019, employee donation drives
were launched for relief efforts to
people in affected states of Assam,
Bihar, Kerala, Maharashtra and
Karnataka. While employees donated
a total of Rupees 12.50 lakh, CRISIL
extended a matching grant in 1:4 ratio,

Red is the new Green - The project
was started in 2016 at a school for
underprivileged girls in Wadala,
Mumbai, focused on promoting
awareness on menstrual hygiene. It
was scaled up in 2017 to include more
municipal schools in partnership with
Aga Khan Foundation. After 2017, the
project has been running without
support from CRISIL Re. As on date, the
project has connect with 1 lakh women
through awareness programmes as
well as through installation of vending
machines.

In addition, some of the key initiatives
supported in 2019 are:

e Unnati, which aims to create a well-
designed group micro-insurance

considering the scale and magnitude
of the damage. The disaster relief
flood intervention includes school
refurbishment and reconstruction,
installation of water and sanitation
facilities in schools, and creation of
livestock platforms and hand pumps.

CRISIL

An S&P Global Company

256

During 2019

1,707

Till 2019

Going forward, CRISIL will also provide
assistance in the creation of the
questionnaire for All India Financial
Literacy Test, a national level test
conducted to test students on their
financial knowledge.

policy anchored by the NGO partner
through a community-based literacy
programme and peer supported
insurance enrolment drive;

e Waste to Wonders, which looks to
improve the lives of rag-pickers by
training them in simple techniques
to convert waste into useful products
for an alternate source of income;

e Eye Donation, which aims to create
awareness on eye donation and
encouraging people to pledge for
donating eyes;and

¢ United for Road Safety, which aims
to sensitise millennials about the
ill-effects of drunk-driving through
experiential activities.

In addition, an in-kind collection drive
was organised across CRISIL locations,
through which 76 boxes of items were
mobilised and delivered to Goonj
collection centres.
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When global bankers seek strategic insights,
high quality data and analytics is vital.

C ) When the world’s leading financial
institutions need clear insight about their position
in the market they turn to CRISIL Coalition.

Coalition works closely with 30+ Global
Corporate and Investment Banks to provide
incisive intelligence, with in-depth analysis that help
banks make strategic decisions with conviction.

Coalition Index

| | Referenced by leading global banks
ﬁ@ﬁ in 100+ investor relations

presentations.

n Quotedin _
==| 90+ publications

— globally.
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Directors’ Report

Dear Member,

The Directors are pleased to presenttoyou the 33rd Annual Report of CRISIL Limited, along with the audited financial statements,

for the year ended December 31, 2019.

Financial performance

A summary of the Company’s financial performance in 2019:

(Rupees in crore)

Particulars Consolidated Standalone

2019 2018 2019 2018
Total income 1,804.56 1,821.90 1,307.72 1,270.86
Profit before interest, depreciation, exceptional 528.68 544.64 403.47 410.42
items and taxes
Finance cost 0.28 2.23 = 118
Deducting depreciation of 36.86 42.82 25.63 28.67
Profit before tax 491.59 499.59 377.84 380.57
Deducting taxes of 147.64 136.49 111.55 103.04
Profit after tax 343.95 363.10 266.29 277.53
Other comprehensive income (87.75) (94.63) (95.94) (99.51)
Total other comprehensive income 256.20 268.47 170.35 178.02
Appropriations are:
Final dividend 79.38%* 71.73% 79.38%* 71.73%
Interim dividend 137.35 136.79 137.35 136.79
Corporate dividend tax 34.89 42.86 34.89 42.86
Special Economic Zone reinvestment reserve = 1.50 = 1.50

**Final dividend for 2018: Rupees 11 per equity share of Rupee 1 each
*Final dividend for 2017: Rupees 10 per equity share of Rupee 1 each

The financial statements for the year ended December
31, 2019 have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies
(Indian Accounting Standards) Rules, 2015 read with Section
133 of Companies Act, 2013, (the ‘Act’) and other relevant
provisions of the Act. There are no material departures
from the prescribed norms stipulated by the Accounting
Standards in preparation of the Annual Accounts. Accounting
policies have been consistently applied except where a newly
issued accounting standard, if initially adopted or a revision
to an existing accounting standard requires a change in the
accounting policy hitherto in use. Management evaluates
all recently issued or revised accounting standards on an
ongoing basis. The Company discloses consolidated and
standalone financial results on a quarterly basis which are
subjected to limited review and publishes consolidated and
standalone audited financial results on an annual basis.

a) Consolidated operations

Revenue from the Company’s consolidated operations
for 2019 was Rupees 1,804.56 crore, as against
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b)

Rupees 1,821.90 crore in the previous year. Overall expenses
were Rupees 1,312.97 crore as against Rupees 1,322.31
crore in the previous year. Profit before tax was Rupees
491.59 crore as against Rupees 499.59 crore in the previous
year. Profit after tax was Rupees 343.95 crore as against
Rupees 363.10 crore in the previous year.

Standalone operations

Revenue from the Company’s standalone operations for
2019 was Rupees 1,307.72 crore, compared with Rupees
1,270.86 crore in the previous year. Overall expenses were
Rupees 929.88 crore as against Rupees 890.29 crore in
the previous year. Profit before tax was Rupees 377.84
crore as against Rupees 380.57 crore in the previous
year. Profit after tax was Rupees 266.29 crore as against
Rupees 277.53 crore in the previous year.

A detailed analysis of the Company’s performance,
consolidated and standalone, is included in the
Management Discussion and Analysis Report, which is a
part of the Annual Report.



Dividend
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The Directors recommend for approval of the members at the Annual General Meeting to be held on April 21, 2020, payment of
finaldividend of Rupees 13 perequity share of face value of Rupee 1 each for the year under review. During the year,the Company
paid three interim dividends; first and second interim dividends of Rupees 6 each, and third interim dividend of Rupees 7 per
equity share of face value of Rupee 1 each. The total dividend will be Rupees 32 per share on a face value of Rupee 1 per share
in 2019 as against a total dividend of Rupees 30 per share on a face value of Rupee 1 per share in the previous year.

Increase in issued, subscribed and paid-up equity share capital

During the year, the Company issued and allotted 1,88,544 equity shares to eligible employees on exercise of options granted
under the Employee Stock Option Schemes of the Company. At the end of the year, CRISIUs issued, subscribed and paid-up

capital was 7,23,04,326 equity shares of Rupee 1 each.

The movement of share capital during the year was as under:

Particulars

No. of shares allotted Cumulative outstanding
capital (no. of shares of

face value Rupee 1 each)

Capital at the beginning of the year, i.e., as onJanuary 1, 2019

Allotment of shares to employees on February 12,2019, pursuant to

exercise of options granted under Employee Stock Option Scheme, 2014

Allotment of shares to employees on April 17,2019, pursuant to exercise
of options granted under Employee Stock Option Scheme, 2014

Allotment of shares to employees on July 23, 2019, pursuant to exercise

of options granted under Employee Stock Option Scheme, 2014

Allotment of shares to employees on November 8, 2019, pursuant to

exercise of options granted under Employee Stock Option Scheme, 2014

Capital at the end of the year, i.e., as on December 31,2019

- 7,21,15,782
50,617 7,21,66,399
87,634 7,22,54,033
46,143 7,23,00,176

4,150 7,23,04,326

- 7,23,04,326

Segment-wise results

The Company has identified three business segments in line
with the Indian Accounting Standard on Operating Segment
(Ind AS-108), which comprise: (i) Ratings, (ii) Research, and
(iii) Advisory. The audited financial results of these segments
are provided as part of the financial statements.

Review of operations

A. Ratings
Highlights

« Announced 2,232 new bank-loan ratings (BLRs) in 2019;
total ratings outstanding exceeded 10,000

+ Assigned a rating to Bharat Bond ETF India’s first
wholesale real estate sector receivables securitisation
transaction and the first retail operating lease rental
securitisation transaction

«  Ratedthefirst partial creditenhanced (PCE) bond transaction
under the Reserve Bank of India’s (RBI's) PCE guidelines

- Strengthened leadership position in the corporate bond
market, backed by preference for quality ratings among
both investors and issuers

« Launched a series of high-profile initiatives during the
year that were extensively covered by the media and well
appreciated by stakeholders

« Announced over 7500 gradings and assessments of
small and mid-sized enterprises (SMEs) during the year

« Assigned over 150,000 SME gradings and assessments
to date

Business environment

Corporate bond issuances increased, driven by issuances
from a smaller base of issuers comprising public sector
financial institutions and financial sector entities with
strong parentage. Certain issuers, especially non-banks
and housing finance companies with the wholesale-lending
model, continue to face resource-raising challenges.

Muted private expenditure, combined with slowing domestic
and export demand, is likely to constrain demand for
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wholesale credit. Besides sluggish demand for wholesale
bank credit, the BLR market remains affected by the guidance
from several large banks increasing the minimum threshold
exposure that would require a bank loan rating.

Issuance in the securitisation market remains buoyant
due to investor preference for securitisation in a cautious
environment and the partial credit enhancement (PCE)
announced by the government.

On the regulatory front, the Securities and Exchange Board
of India (SEBI) announced a series of changes aimed at
higher disclosure by credit rating agencies in the interest
of investors. SEBI brought in standardisation in monitoring
and recognition of defaults, and prescribed standardised
and uniform probability of default (PD) for all credit rating
agencies — a global first. SEBI has instructed credit rating
agencies to seek inputs directly from the audit committees of
issuers of listed securities they rate and called for increased
disclosure from listed issuers on any defaults on their
financial obligations.

The SME business is working continuously on expanding
reach through digitisation.

Operations

New client acquisitions, healthy traction of securitisation
transactions and independent credit evaluation products
strengthened CRISIL Ratings’ market leadership in 2019.
CRISILassigned 2,232 new BLRs and 7,500 SME gradings and
assessments during the year. With this, CRISIL has assigned
ratings to more than 33,000 large and mid-sized corporates
and assessed the performance of over 150,000 SMEs till date.

That said, focus on high-growth segments and existing
relationships strengthened our share in the bond market.
We also on-boarded several new large corporate clients. We
increased our market presence in BLR and gained ground in
assessment of stressed assets.

On the innovation front, CRISIL Ratings continues to be the
first port of call for innovative instruments. In 2019, CRISIL
Ratings assigned a rating to Bharat Bond ETF and India’s
first PCE covered bond transaction under the RBI's PCE
scheme. We also rated the first retail operating lease rental
securitisation.In another first,we assigned a credit ratingto a
wholesale real estate sector securitisation transaction in the
market.

CRISIL Ratings maintained its multifaceted approach
towards stakeholder relationship management. In addition
to consistent engagement with issuers, we expanded our
structured platform to engage with investors for deepening
the relationship and a better understanding of their
perspective on the credit environment. To strengthen our
engagement with issuers and investors, we extensively
engaged with their senior management, delivered sectoral
presentations, and leveraged the digital channel to share our
‘thought leadership’ reports and publications regularly.
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As a part of CRISIUs continuing improvement initiatives, we
commenced the development of a new technology-based
workflow platform and a documentation maintenance
platform in 2019 for the ratings’ operations.

CRISIL Ratings hosted its annual flagship event, ‘The NBFC
Reset — Re-orienting business models amid headwinds),
providing business leaders, issuers, investors, policymakers
and other market participants a platform to deliberate and
exchange perspectives on issues relevant to non-banking
financial companies (NBFCs). The seminar was attended
by more than 500 participants, including prominent
stakeholders.

Other noteworthy franchise activities in 2019 included
webinars on telecom, textiles, steel, healthcare, roads, real
estate, auto-components, hospitality, pharma, stressed
assets and renewables sectors.

We strengthened our market presence by hosting web
conferences on topical areas, giving interviews to premier
news channels, and engaging with industry associations
through panel discussions and speaking assignments, or as
a knowledge partner, at various conferences. We also worked
with regulators to put forth our opinions on rating standards
and governance policies for the credit rating industry.

During the year, the SME business continued with its
strategy to focus on counterparty evaluation for institutions
supported by proprietary data and analytics, alternate data,
digitisation and automation. Despite economic slowdown, the
institutional business continued with its agenda of addition
of new clients to build a robust pipeline for the subsequent
year.

The Global Analytical Centre (GAC) enhanced its support
to S&P Global Ratings on surveillance activities and led
streamlining initiatives in the data and analytical domains.
GAC also continued to partner in market-outreach efforts and
content creation for publications.

With the increasing focus on digitisation, GAC stepped
up its efforts on the ongoing process improvement and
automation by leveraging new age technologies. With focus on
strengthening the first line of defence, several initiatives have
been taken to strengthen the internal controls framework.
Adoption of lean management tools, work standardisation
and process modernisation initiatives facilitated consistent
support across diverse geographies and asset classes.

B. Research
B.1. Global Research & Analytics
Highlights

+  Expanded client footprint across buy side, sell side and
credit risk

« Gained momentum in credit risk partly offsetting
weakness in sellside - added new clients



«  Conceived and developed offerings in the ‘Environmental,
Social and Governance (ESG) data analytics and
automation segments

+ Improved demand for risk modelling and change-
management services in Europe partly offset reduced
demand from US

+ Entered new risk and analytics domains, such as risk
technology, Current Expected Credit Loss (CECL), finance
change and transformation, and Internal Ratings-Based
(IRB) implementation

Business environment

The overarching themes of 2019 were sluggish economic
growth, trade wars and uncertainty surrounding Brexit. The
research market remained in a flux, disrupted by the Markets
in Financial Instruments Directive (MiFID) Il, technological
tidal waves and rapid shifts in investor preferences.

The global investment banking segment continued to face
market headwinds, as revenue declined in cash equities and
margin pressures rose in research. Competition intensified
as existing players struggled to maintain their wallet share,
creating undue pricing pressure. As a result, global banks
shifted their focus to managing margins and improving
operational performance. The sell-side pie shrunk as many
asset managers cut their overall research budgets and
increasingly moved their research in-house.

While larger US banks matured with regard to compliance
with banking regulations, Tier-lland regional banks continued
to investincrementally in ‘model risk’ functions. The European
Union (EU) market saw increased regulatory- and disclosure-
related mandates. It remained the growth locomotive of
model-risk management and stress testing services, driven
by the European Central Bank’s Targeted Review of Internal
Models (TRIM) regulation and changes in the definition of
default.

Globally, firms are increasingly spending on business
process optimisation and transformation to gain competitive
advantage, achieve cost efficiency and improve customer
experience. London Interbank Offered Rate (LIBOR) transition
willaffect millions of contracts and models,cash productsand
derivatives, and financial accounting, creating opportunities
in analytics, technology, change and risk modelling.

In the credit risk segment, the adoption of the third-party
model for bespoke services increased, helped by sustained
regulatory focus and emerging client pain points. On the
buy side, we expect firms to further reduce their reliance
on investment bank research and use more data to power
internal research.

As margins become stressed and talent acquisition costs
rise in an uncertain economic environment, demand for more
robust, intelligent and self-learning models and systems is
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rising. Interest in ESG, data analytics and automation-based
solutions is growing. We expect analytics to become integral
to investment decisions on the buy side. While both buy-side
and sell-side firms are enhancing analytics capabilities, the
approach and staffing strategy are evolving. In data analytics,
we see good demand for web scraping. Clients are also slowly
embracing more advanced analytical approaches. Within
data analytics, interest in automation, visualisation, and
alternative data extraction is increasing.

Operations

Despite a challenging business environment in 2019,
business activity increased in focus segments across our
research and risk solutions. We continued to expand into
newer work streams and customised offerings to meet
changing customer requirements.

In the model risk and traded risk segments, we expanded into
newer work streams and evolved offerings. These included
Finance Change and Transformation, Fundamental Review
of the Trading Book, CECL, Standardised Approach for
Measuring Counterparty Credit Risk Exposures (SA-CCR),
eTrading, IRB implementation and Uncleared Margin Rules
(UMR) Phase 5. Demand for our business transformation
and risk analytics services was healthy, as some banks
invested to refine their processes by leveraging emerging
technologies. Marquee client wins in the model risk segment
included an international public lending institution, one of the
largest providers of annuities and life insurance in the US, a
leading pension fund, and one of the largest stock exchanges
in the world.

The productisation agenda continued in full swing in 2019.
Traction for utilities increased, and several products are
in advanced stages of development, including products to
automate model validation, provide banks with early warning
signals for risky portfolios, expand and manage scenarios,
and manage model inventory and workflows.

In credit risk, demand for SPARC, our credit assessment
product, and bespoke services was strong. We won mandates
from a French bank and an Australian bank. Our thought
process, especially in credit risk automation, resonated well
with clients.

The sell-side business continued to face adverse market
conditions, resulting in a shift in focus towards managing
margins and stemmingthe declinein bulge-bracket accounts.
On the buy side, we added headcount in the largest asset
management accounts and in an India-based professional
services firm.

Cognisant of the pivotal role of human capital, we maintained
anunwavering focus on harnessingourdiverse and prodigious
talent. To build and nurture our talent, we implemented a
comprehensive and dynamic training programme, imparting
relevant technical and soft skills.
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Similarly, franchise-building and ‘thought leadership’ were
on top of our agenda for 2019. We participated in panel
discussions on the impact of regulations such as MiFID Il and
emerging technologies on investment research. Associating
with  the Professional Risk Managers’ International
Association, we hosted two events on LIBOR transition in
London and New York. We also demonstrated our thought
leadership in many other forums, conferences and industry
events. Within the model-risk and traded-risk segments, we
published white papers and literature on topics ranging from
stress tests by regulators to algorithmic trading.

Innovation was a leitmotif throughout the year. Our robotic-
fund automation tool is an intelligent automation framework
for NAV-based surveillance and preliminary ratings
generation. Further, we developed a package - a collection
of functions and data sets — based on natural language
processing to extract specific information from 10-K/10-Q
filings.

We implemented SMART (Simple, Modular, Analytics &
Research Toolkit) for a major global investment bank,
supporting its ESG research coverage. We also implemented
SMART-driven automated model and report-generation
tools for a Singapore-based investment bank and an Indian
broking house.

A prototype of the covenant monitoring tool was launched to
generate efficiency in highly operational credit-risk activities.
We also launched Model Infinity, a comprehensive model
repository, lifecycle management and governance platform.
Our innovative model-validation utility (MVU) enables rapid
model validation through highly automated data processing,
testing, result interpretation and documentation.

Another innovation was the scenario expansion manager
(SEM) platform, which enables banks to perform regulatory
stress-testing more efficiently. Our low-default portfolios
(LDP) solution enables banks to build more robust probability-
of-default models, leading to reduced costs, improved
transaction pricing and better regulatory relations.

To sum up, against a tough market backdrop in 2019, we
achieved significant milestones in customer outreach,
franchise-building, talent, collaboration and innovation.

B.2 India Research
Highlights
+  Continued to be a premium provider of Industry Research

«  Witnessed healthy revenue growth in the Funds and
Fixed Income business

- Continued to be the leading provider of fixed-income
indices in India and consolidated our position by
launching five new indices in 2019, taking the total count
to 96
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»  Successfully launched new offerings — AlphaTrax - a
multi-asset wealth tracking solution offering superior
reporting and stronger risk control, new modules in
learning solution platform and new reports in industry
research

+ Expanded the database of Quantix, the comprehensive
and high-end data analytics tool, by covering more than
60,000 + companies and added new modules in analytics
based on structured and unstructured data.

Business environment

« The key client segments for India Research - the BFSI
and auto sectors — witnessed a slowdown or significant
changes impacting discretionary spends on data &
research. The other dominant theme has been the
consolidation of public sector banks. Capital infusion
into these banks and easing of liquidity situation at large
NBFCs can help revive demand in the segment.

« Recent credit concerns have led to increased risk
awareness and demand for stronger credit research,
analytics and risk-monitoring tools. There is also
constant need for upskilling the talent pool at NBFCs,
small-finance banks (SFBs) and banks. These changes
augur well for our Data, Training, Research and Valuation
services.

« Evolving regulations (such as guidelines for uniform
valuations applicable for banks as well as asset
managers, the separation of investment advisory and
distribution by SEBI) are positive and will increase the
need for research and analytics.

- There is increasing competition in the valuation and
indices space as well as data and analytics, especially
from fintechs and other new players.

Operations

We successfully launched new offerings (including industry
reports, AlphaTrax wealth tracking platform, wealth
management certification programmes), on-boarded new
clients and strengthened existing relationships, despite the
ongoing slowdown in our key client segments. Further, we
continued to make investments in our data and analytics
vertical, which has helped drive significant growth. Quantix,
our data platform, with its advanced tools, analytics and a
large database of more than 60,000 companies, caters to
the needs of the clients in banking and financial services
and corporate sector. The comprehensive data and analytics
solution, based on both, structured and unstructured data,
can be integrated into the legacy workflows of clients, and
enables them to make informed decisions.

In the Fixed-Income Research business, we enhanced our
strong position in the valuations space by winning mandates
from general insurers and corporates. We remain one of the
largest providers of fixed-incomeindices in India. We launched
five new indices in 2019, taking our total count of indices to



96. We enhanced our presence with investors for research
and risk monitoring on different classes of investments.

We witnessed growth in demand for learning solutions across
banking andfinancial services clients. We launched 50 unique
open-house programmes and an elearning course that
will enable a much larger user base to benefit from CRISILs
expertise in credit and risk management. We also launched
a state-of-the-art learning management solution (LMS) to
provide complete e-learning solutions and on-boarded many
large clients.

Further, the CRISIL Centre for Economic Research and CRISIL
Research businesses continued to focus on various other
franchise and thought-leadership activities by developing
distinctive studies and reports on contemporary issues.

B.3. CRISIL Coalition
Highlights
+ Added four new clients, including regional players

« Deepened relationships with existing clients in a tough
market environment

+  Successful partnership with a
consulting firm

large management

« Extended outreach by presenting views to 150+ executive
committees at banks and meeting with all the heads
of global markets (GM), investment banking (IB), and
transaction banking divisions across all large banks

- Continued automation agenda across all offerings.

+ Referenced in 450+ articles across 90+ global
publicationsandin 100+ investor relations presentations
made by leading global banks.

Business environment

The year 2019 proved to be challenging for global investment
banks; a slow start led to low double-digit revenue in the first
half of the year. The second half did witness some recovery,
especially across bond and equity underwriting, and fixed
income, currencies and commodities (FICC) trading. The
Coalition IB Index tracked the performance of the top 12
global investment banks.

Operations

CRISIL Coalition continued initiatives to enhance market
relevance and broaden the reach to include more regional
players. In 2019, Coalition added four new logos to its
impressive list of global investment banks. New and more
granular IP was developed to cater to new clients such as
regional banks.

Coalition reinforced its leadership with the top 15 banks by
meeting most of the heads of Corporate Investment Banks
and all heads of GM/IB businesses, in addition to presenting
to 150+ executive committees at various banks. More than
90+ publications globally carried our views and quoted us
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during the year. We were referenced by leading global banks
in 100+ investor relations presentations.

Onthe operations side, we continued our focus on automation
and digitisation. We remain focused on automating our
research value chain, which will enable better data discovery
in research and analytics. Coalition retained the coveted
SSAE16 SOC2 Type Il certification, which is a testimony of
the stringent controls and measures deployed for data and
IP protection.

C. Advisory
C.1.CRISIL Infrastructure Advisory
Highlights

« Built a strong order book by winning mandates across
sectors

« Deepened client relationships with multilateral agencies
and at the state level

- Augmented outreach in select international markets and
global multilaterals, with increased business pipeline

« Hosted the third edition of ‘CRISIL India Infrastructure
Conclave, with the theme “The ‘Central role of states in
India’s infrastructure build-out”

Business environment

With the Lok Sabha elections scheduled in 2019, a slowdown
was expected in announcements of new programmes and
tenders, especially during the first half of the year. Besides,
reeling under the NBFC crisis and faced with a risk-averse
financial sector, private investments in infrastructure
development were few and far. Fortunately, the government
cranked up infrastructure spending in the existing schemes,
such as Smart Cities Mission, Atal Mission for Rejuvenation
and Urban Transformation, Bharatmala, Ujjwala, Ude Desh ka
Aam Naagrik, and Saubhagya Scheme.

A major initiative during the year was the successful
privatisation of six airports by the Airports Authority of India,
where operational airports were offered to private bidders
under the monetisation model. A significant premium on
asset valuation bodes well for the government, which can
target monetisation of operational infrastructure assets as
a resource mobilisation tool to shore up the infrastructure
spending budgets without adversely impacting fiscal deficit
at the central and state levels.

Further, the government has announced a plan to spend
Rupees 100 lakh crore on infrastructure over the next five
years. States will have to do the heavy lifting by directly taking
ownership of the infrastructure projects, including financing.
However, the fiscal squeeze, weak institutional capacity, and
inadequate reforms and programmatic impetus to scale
commercial financing and PPPs will constrain infrastructure
investment in states. States are likely to focus on addressing
these constraints to meet infrastructure requirement.
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Operations

CRISIL Infrastructure Advisory booked several new
assignments, further strengthening the order book despite
continued slowdown in the economy. The business won a
couple of large-value multi-year implementation support and
programme management mandates. Some of the prestigious
mandates were programme management for the Smart City
Implementation Project for Diu; development plan of new
towns proposed along the Nagpur-Mumbai Expressway, land
useanddevelopment plan for Panvelcity, project management
unit (PMU) for sustainable green finance housing project
from the National Housing Bank, various mining-auction
assignments in Karnataka, Gujarat and Odisha; assistance
in setting up first gas-trading hub; airport privatisation; PMU
for Swasthya Sathi programme in West Bengal, and assisting
National Highways Authority of India as a transaction advisor
for Toll-Operate-Transfer Bundle 3, including organising two
high-level investor roadshows.

The business deepened its international presence by
winning mandates in the emerging markets of Asia and
Africa, including development of a modern and cost-efficient
freight logistics system in Uganda; mine sites and mine-
closure guidelines for Zambia; undertaking solid waste
management and PPP prefeasibility studies in Tanzania;
strategic assessment of solid waste management services
and systems in Nepal, identification of PPP projects in
Namibia; and study of investment funding mechanisms and
institutional setup options for National Urban Flood Risk
Investment Program for Indonesia.

CRISIL Infrastructure Advisory successfully hosted the
third ‘CRISIL India Infrastructure Conclave’ on November 26,
2019, in New Delhi under the signature franchise platform,
Infra Intelligence. The conclave theme this year was “The
‘Central’ role of states in India’s infrastructure build-out”
The event also saw the launch of the third edition of the
CRISIL Infrastructure Yearbook - a one-of-its-kind annual
publication that provides deep insights into the infrastructure
sectors in India, with a specific focus on preparedness of
states this year. The yearbook was launched by Shri Nitin
Gadkari, Minister for Road Transport & Highways of India. Shri
KT Rama Rao, Minister for Information Technology, Industries
and Commerce, Telangana, was the keynote speaker, and Mr
KenichiYokoyama, Country Director, Asian Development Bank,
was the guest of honour. Several dignitaries and speakers/
panellists also participated. The event received good media
coverage.

C.2.Business Intelligence & Risk Solutions
Highlights

«  Secured significant wins in the regulatory reporting and
credit monitoring space

« Continued our flagship position in the internal credit
rating platform, with the implementation of new-age Risk
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Assessment Model in India and overseas

« Focus on international markets continued with new
client additions in the Middle East and US markets

Business environment

The banking sector in India remains stressed because
of heightened levels of non-performing assets, and is
consequently cautious in its approach to fresh investments
in new solutions. However, increased regulatory focus and
weak credit environment made a compelling pitch for our risk
solution products, including Risk Assessment Model (RAM),
Early Warning System, regulatory reporting and portfolio
evaluation and monitoring. The business saw a modest uptick
in demand for these solutions towards the second half/ end
of 2019.

There were some significant wins in all these offerings this
year — from both public and private financial institutions -
and the business continues to build a strong pipeline.

We are also aligning our offerings roadmap to integrate data
sources with our methodology and platforms to address
market needs.

Operations

We successfully launched our ICON platform with the new-
age RAM this year, with more modular and configurable
features. We continue to expand and invest in our technology
capabilities on our existing Fulkrum platform (analytics
platform) and suite of risk products. With the successful
integration of the delivery teams of Risk Solutions and
Pragmatix, we have not only realised significant operational
synergy, but continue to cross-leverage on product synergy to
offer robust risk and analytical solutions. Talent development
has been a key initiative with investments made on upskilling
and reskilling.

D. Collaboration with S&P Global

We significantly enhanced our thought-leadership agenda
and deepened collaborative efforts with S&P Global. CRISIL
and S&P Global Ratings jointly hosted the fourth edition of
India Outlook seminar in Mumbai. The theme of this year’s
seminar was ‘Tracing the grind-up’ This seminar was a part
of our unique platform ‘CRISIL India Outlook’, where we share
forecasts and insights on India’s macro-economic indicators,
commentary on the expected credit behaviour and outlook on
various sectors and industries.

CRISIL and S&P Global Ratings also hosted the annual India
Credit Spotlight seminar in Singapore. The event aimed to
provide insights into various sectors and touched on the
current key issues in the Indian markets.

CRISIL Research participated in the Platts Commodity
Markets Forum held on June 11, 2019, at New Delhi. The



forum was aimed at discussing key issues, such as economic
uncertainty, unsettling trade wars, and rising geo-political
tensions by market specialists and how these will play out
and affect India’'s commodities markets.

In the GR&A business, the year saw increased collaboration
with S&P in expanding our market outreach, especially
within the credit risk segment. Collaboration with S&P Global
(SPGI) led to greater synergy, adoption of best practices and
improved customer focus. We jointly bid for RFPs in the credit-
risk segment, winning a major deal. Collaboration initiatives
resulted in several joint campaigns and increased referrals
for SPGI customer solutions, leading to new opportunities.
Apart from joint go-to-market initiatives, integration of SPGI
content as a part of customer solutions is also proceeding
apace.

BIRS continued collaboration efforts with S&P Global to
leverage its client franchise and offer combined solutions
synching its risk scorecard with our technology platform.
We expanded our suite of offerings with innovative business
analytics and digital enablement solutions implementations
in the Middle East.

The S&P Global Board of Directors and Operating Committee
membersvisited Indiain November 2019.Thiswas thefirsttime
the S&P Board Meeting was held in India. The Board members
and Operating Committee also spent time visiting the CRISIL
facility in Mumbai and meeting with employees and clients
over two days. The visit underlined the importance of India, and
specifically CRISIL, in the global plans for S&P Global.

E.Human Resources

The Human Resources team made good strides in 2019. At
the closure of its end of 2019, CRISIUs headcount was 3609,
including the wholly owned subsidiaries.

Highlights
Diversity and inclusion

Diversity of the workforce has always been our strength.
Spanning knowledge areas, age, gender, skills, experience
and nationality, we now have employees representing 18
nationalities.

Women comprise about 36.6% of CRISIUs workforce. Our
programme ‘Winspiration’ continues to provide different
initiatives for our female employees, encouraging and
fostering their growth.

Our maternity benefits programme and other initiatives
allows working mothers the desired flexibility to provide
support and care to their children.

Employee engagement

Our annual engagement survey, VIBE, is aligned with our
parent company, S&P Global, allowing us to continually
benchmark with global best practices.

To constantly improve employee experience, we have
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continued our use of ‘ECHO, a programme aimed at
connecting with new joinees and ex-employees with the
aim of obtaining candid feedback, of both qualitative and
quantitative fronts, enabling us to make a tangible difference
to employee experience.

Millennials make up about 89 % of our workforce. CrisBuzz,an
in-house social collaboration platform, empowers employees
to voice their opinions and collaborate with colleagues. The
mobile app-based platform makes optimal use of technology
with the aim of bringing together our global offices.

At CRISIL, employee health and well-being is another key
focus area. Our employee-friendly revisions to the Group
mediclaim policy and our annual health check programme
have been very well received by the employees.

The Reward & Recognition programme endeavoured to
motivate employees with annual awards for excellence,
quarterly rewards for service excellence and spot-recognition
programmes.

Our stock incentives programme serves to reward and retain
high contributors and senior leadership.

Fostering a positive work environment

To foster a positive work environment, free from harassment
of any nature, we have institutionalised the Prevention of
Sexual Harassment framework through which we address
complaints related to sexual harassment. Our policy
guarantees discretion and non-retaliation to complainants.
We follow a gender-neutral approach in handling complaints
and compliant with the law of the land that we operate in.

Talent development

CRISIL believes in lifelong learning for its employees, and
competency development is a key focus area for us. Our
Learning and Organisation Development department is at
the forefront to nurture a culture of learning. YOUniverse, a
learning-managementtool, enables us to make learning more
intuitive and interactive. CRISIL has also launched mobile-
based programmes for employees to learn on the go. We also
expanded the scope of our globally applicable Education
Assistance Programme that enables our employees to reap
the benefits from contemporary avenues of professional
learning and consistently upskill themselves.

Directors

Members of the Company’s Board of Directors are eminent
persons of proven competence and integrity. Besides
experience, strong financial acumen, strategic astuteness
and leadership qualities, they have a significant degree of
commitment to the Company and devote adequate time to
meetings and preparation. In terms of requirement of Listing
Regulations, 2015, the Board has identified core skKills,
expertise and competencies of the Directors in the context
of the Company’s businesses for effective functioning, which
are detailed in the Corporate Governance Report.
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The Board meets at regular intervals to discuss and decide
on Company / business policy and strategy, apart from
other Board business. The Board exhibits strong operational
oversight with regular business presentations at meetings. An
annual planner of topics to be discussed at the Board meetings
is pre-approved by the Directors. The Board / committee
meetings are pre-scheduled and a tentative annual calendar
of the meetings is circulated to the Directors well in advance
to help them plan their schedules and ensure meaningful
participation in the meetings. Only in the case of special and
urgent business, should the need arise, is the Board’s approval
taken by passing resolutions through circulation, as permitted
by law, which are confirmed in the subsequent Board meeting.
The Company has complied with secretarial standards issued
by the Institute of Company Secretaries of India on Board
meetings and Annual General Meetings.

The agenda for the Board and committee meetings includes
detailed notes on the items to be discussed to enable the
Directors to take informed decisions. The Company follows
a two-day schedule for its quarterly committee and Board
meetings, which allows for greater discussion time for Board
matters.

The Board met six times in 2019 - on February 12, April 8,
April 17,duly 23, November 8 and December 19.The maximum
interval between two meetings did not exceed 120 days.

The Company’s Nomination & Remuneration Policy
formulated under Section 178(3) of the Companies Act,
2013, covers roles, responsibilities, criteria and procedures
towards key aspects of Board governance, including the size
and composition of the Board, criteria for Directorship, terms
and removal, succession planning, evaluation framework,
and ongoing training and education of Board members. The
policy lays down detailed guidelines for remuneration of the
Board, Managing Director and employees, covering fixed
and variable components, and long-term reward options,
including Employee Stock Option Schemes. The policy
includes the scope and terms of reference of the Nomination
& Remuneration Committee. The policy is available at https:/
crisil.com/en/home/investors/corporate-governance.html.

Directorship changes
Resignation

Ms Martina Cheung, Non-Executive Director, resigned
as Director with effect from April 18, 2019, in view of her
larger responsibilities within the S&P Global group. CRISIUs
Directors place on record their sincere appreciation of Ms
Cheung’s valuable contributions as a Director of the Company
and the immense expertise she brought to the table in
aspects of strategy, M&A and other matters that helped chart
the Company’s roadmap for future growth.

End of directorship

Mr Ravinder Singhania, Alternate Director, ceased to be a
Director with effect from July 22,2019 in view of the cessation

44

of his Alternate Directorship in terms of Section 161(2) of the
Companies Act, 2013. CRISILs Directors place on record their
appreciation of the support rendered by Mr Singhania during
his tenure.

Appointment

Mr Martin Fraenkel was appointed as an Additional Director
of the Company with effect from April 18, 2019. The Company
received a notice under Section 160 of the Companies Act,
2013, from a member signifying his intention to propose the
candidature of Mr Martin Fraenkel to the office of Director.

Re-appointment

During the year, Mr M Damodaran and Ms Vinita Bali were due
for retirement from their first term as Independent Directors
on November 30, 2019. The Board at its meeting held on July
23, 2019, considered the valuable contributions made to the
Board by these Independent Directors, that they possessed
the requisite expertise and experience and were persons of
high integrity and repute and accordingly approved their re-
appointment as Independent Directors for a second term,
subject to approval of the shareholders of the Company. Mr.
M Damodaran will attain seventy five years of age during
the proposed second term of appointment. The members of
the Company, by way of Special Resolutions passed through
Postal Ballot dated September 7, 2019, approved the re-
appointment of Mr M Damodaran for a second term upto
January 13, 2024 and Ms Vinita Bali, for a second term upto
February 13, 2024, being dates on which they respectively
complete 10 years as CRISIL Directors.

In terms of the recently introduced regulatory requirements
providing for establishment of an on-line database of
Independent Directors by Indian Institute of Corporate
Affairs, every Independent Director appointed during the
year, shall pass an online proficiency self-assessment test
conducted by the Institute. However, exemption has been
granted to an individual who has served for a period of not
less than tenyears as on the date of inclusion of his/her name
in the databank, as director or key managerial personnel in
a listed public company or in an unlisted public company
having a paid-up share capital of Rupees 10 crore or more. Mr
Damodaran and Ms Bali are eligible for the exemption stated
above and hence are not required to pass the proficiency self-
assessment test.

Re-appointment of Managing Director & CEO

Ms Ashu Suyash was appointed as Managing Director &
CEOQ for a period of five years with effect from June 1, 2015,
which term comes to an end on May 31, 2020. The Board at
its meeting held on February 11, 2020 recommended the re-
appointment of Ms Suyash for a second term of five years
commencing June 1, 2020, on the terms and conditions
mentioned in the Notice accompanying this Report, subject
to approval of the shareholders of the Company at the
forthcoming Annual General Meeting.



Retiring by rotation

Inaccordance with the Articles of Association of the Company
and the provisions of the Companies Act, 2013, Mr Ewout
Steenbergen retires by rotation and, being eligible, has sought
re-appointment.

Brief profiles of Mr Martin Fraenkel, Mr Ewout Steenbergen
and Ms Ashu Suyash have been given in the Notice convening
the Annual General Meeting.

Board independence

Our definition of ‘independence’ of Directors is derived from
Regulation 16(b) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and Section 149(6) of
the Companies Act, 2013. Based on the confirmation /
disclosures received from the Directors and on evaluation of
the relationships disclosed by the Directors during the Board
evaluation process, the following Non-Executive Directors are
Independent:

a) Mr M Damodaran
b) MsVinita Bali
c

) Mr Girish Paranjpe
d)

Ms Arundhati Bhattacharya

In the opinion of the Board, the Independent Directors fulfil
the conditions specified under the Companies Act, 2013,
the Rules made thereunder and SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, and are
independent of the management.

Committees of the Board
The Board has five committees:

«  Audit Committee

+  Corporate Social Responsibility Committee
+  Risk Management Committee

« Nomination and Remuneration Committee

« Stakeholders Relationship Committee

CRISIL Limited constituted a Risk Management Committee
with effect from April 1, 2019. The Investment Committee of
the Board of Directors, being a non-statutory committee, was
dissolved with effect from April 18, 2019.

Details of all the committees, along with their charters,
composition and meetings held during the year, are provided
in the Report on Corporate Governance, a part of this Annual
Report.

Annual evaluation by the Board

During the year, the Board carried out an annual evaluation of
its performance as well as of the working of its committees
and individual Directors, including the Chairman of the Board.
During the year, the Company engaged an independent
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consultant to conduct this evaluation, to benefit from
expertise, best practise and professional insights in this
area. This exercise was carried out through a structured
questionnaire prepared separately for the Board, Committees,
Chairman and individual Directors, as well as in-person
interviews by the consultant. The Chairman’s performance
evaluation was carried out by Independent Directors at a
separate meeting.

The parameters assessed included various aspects of the
Board’s functioning such as Board effectiveness, Board
meetings, quantity and timeliness of the information flow
between Board members and management; Board member
participation; quality and transparency of Board discussions;
Board composition and understanding of roles and
responsibilities; succession and evaluation; time devoted by
the Board to strategy, performance and risk issues and Board
members possessing required experience and expertise.

The performance of the committees was evaluated on the
basis of their effectiveness in carrying out their respective
mandates.

Peer assessment of Directors, based on parameters such
participation and contribution to Board deliberations,
ability to guide the Company in key matters, knowledge and
understanding of relevant areas, team attitude and initiative,
were received by the Board towards individual feedback.

The Board noted the key improvement areas emerging
from this exercise and action plans to address these are in
progress.

During 2019, the Company actioned the feedback from the
Board evaluation process conducted in 2018. Inputs from
the chairpersons were sought to finalise the agenda of the
Board and Committee meetings. Expert speaker sessions
on emerging and relevant themes were organised. To allow
sufficient discussion time for quarterly performance reviews
and to sharpen focus on important strategic matters, certain
Committee meetings were planned in months other than
quarter ends and interim updates were shared with the Board
through calls/mailers. Certain strategic discussions brought
to the fore in Board discussions were around long-term
strategy of core businesses, technology, regulatory changes,
and operational strategy.

Risk Management Policy, compliance framework and
internal control adequacy

The Board has adopted policies and procedures for
governance of orderly and efficient conduct of its business,
including adherence to the Company’s policies, safeguarding
of its assets, prevention and detection of frauds and errors,
accuracy and completeness of the accounting records, and
timely preparation of reliable financial disclosures. The
Company’s internal control systems are commensurate with
the nature of its business, and the size and complexity of its
operations.
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Significant audit observations and follow-up actions
thereon are reported to the Audit Committee. For ensuring
independence of audits, internal auditors report directly to
the Audit Committee. Both internal and statutory auditors
have exclusive executive sessions with the Audit Committee
regularly. In addition, during the year, management performed
a review of key controls impacting financial reporting, at
entity as well as operating levels, and submitted its report to
the Audit Committee and the Board.

The Company has a mechanism to identify, assess, monitor
and mitigate various risks to key business objectives.
Mitigation plans for key risks identified by the businesses
and functions are implemented and reviewed consistently.
In 2019, Risk Management Committee of the Board was
constituted and two meetings were held during the year.
CRISIL Risk Management Policy was also revised to outline
key accountabilities and responsibilities of managing risks
at CRISIL. CRISIL has adopted a balanced approach to risk
management by mitigating risks to an acceptable level
within its tolerances and protecting CRISIUs reputation and
brand while supporting the achievement of operational and
strategic goals. To strengthen the overall risk culture, various
awareness initiatives were conducted for all employees in
2019 with a specific focus on cyber security, information
security, business continuity and compliance.

The Company has a comprehensive framework for monitoring
compliances with applicable laws. Functional teams operate
as the first line of defence. Their procedures and actions are
periodically subject to audit and test procedures monitoring
adherence of the system. The Company introduced an
additional IT-enabled tool to monitor compliances and
augment a robust compliance assessment process. A
quarterly certification on compliance with laws is provided by
senior management to the Board.

Based on the framework of internal financial controls and
compliance systems established and maintained by the
Company, work performed by the internal, statutory and
secretarial auditors and external consultants, and the
reviews performed by management and the relevant board
committees, including the Audit Committee, the Board is of
the opinion that the Company’s internal financial controls
with reference to financial statements were adequate and
effective during financial year 2019.

Directors’ responsibility statement

The Directors hereby confirm that:

in the preparation of the annual accounts, the applicable
accounting standards have been followed and that no
material departures have been made from the same;

il. they have selected such accounting policies and applied
them consistently, and made judgments and estimates
that are reasonable and prudent, so as to give a true and
fair view of the state of affairs of the Company at the end
of the financial year and of the profits of the Company for
that period;
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iii. they have taken proper and sufficient care for the
maintenance of adequate accounting records in
accordance with the provisions of the Companies Act,
2013, for safeguarding the assets of the Company, and for
preventing and detecting fraud and other irregularities;

iv. they have prepared the annual accounts on a going-
concern basis;

v. they have laid down internal financial controls for
the Company and such internal financial controls are
adequate and operating effectively; and

vi. they have devised proper systems to ensure compliance
with the provisions of all applicable laws, and such
systems are adequate and operating effectively.

Particulars regarding conservation of energy, technology
absorption, and foreign exchange earnings and outgo

The particulars regarding foreign exchange earnings and
outgo appear as separate items in the notes to the accounts.
The Company does not own any manufacturing facility
and, hence, our processes are not energy-intensive. Hence,
particulars relating to conservation of energy and technology
absorption stipulated in the Companies (Accounts) Rules,
2014, are not applicable.

However, we endeavour to support the environment by
adopting environment-friendly practices in our office
premises and have rolled out a policy that aims at improving
environmental performance of CRISIL. Our efforts in this
direction centre around making efficient use of natural
resources, elimination of waste and promoting recycling of
resources.

Initiatives taken in the area of environment protection during
2019 are mentioned under Principle No. 6 in the Business
Responsibility Report.

Corporate social responsibility

The Company has constituted a Corporate Social
Responsibility (CSR) Committee in accordance with Section
135 of the Companies Act, 2013. The role of the Committee is
to review the CSR Policy, approve activities to be undertaken
by the Company towards CSR and monitor implementation of
projects and activities undertaken by the Company towards
CSR.

The CSR Policy of the Company is available at https:/crisil.
com/en/home/investors/corporate-governance.html and
further details about the initiatives taken by the Company
on CSR during the year under review have been appended as
Annexure | to this report.

Vigil mechanism

The Company has established a vigil mechanism for Directors
and employees to report genuine concerns, details of which
have been given in the Corporate Governance Report annexed
to the Annual Report.



Significant developments

Scheme of arrangement between CRISIL Ratings Limited (the
‘Transferee Company’) and CRISIL Limited (the ‘Transferor
Company’) in terms of Section 230 to 232 of the Companies
Act, 2013

The Securities and Exchange Board of India's (SEBI)
notifications dated May 30, 2018, and September 19, 2018,
under the SEBI (Credit Rating Agencies) Regulations, 1999,
mandated the segregation of Ratings and Non- Ratings
businesses of credit rating agencies. Pursuant to,and in order
to comply with, these notifications, CRISIL Limited’s Board of
Directors approved the transfer of the Ratings business to
a 100% subsidiary of the Company on April 17, 2019. CRISIL
Ratings Limited, the wholly owned subsidiary of CRISIL
Limited, was incorporated on June 3, 2019, with the objective
to take over the Ratings business of the Company.

The Ratings business undertaking will be transferred to
CRISIL Ratings Limited as a going concern, by way of a slump
sale. Since the transfer of Ratings business is a transfer
from CRISIL to its wholly owned subsidiary, consideration for
such transfer shall be a lump sum consideration equal to the
Net Asset Value of Ratings business undertaking as on the
Appointed Date of January 1, 2020.

The Scheme has been presented under Sections 230-232 of
the Companies Act, to the National Company Law Tribunal,
Mumbai Bench, (NCLT) and will be effective upon receipt of
the necessary shareholder approvals, approvals by NCLT and
transfer of business licences/ accreditations from SEBI and
RBI in respect of the Ratings business.

Acquisition of Greenwich Associates LLC

The Board of Directors of CRISIL Limited, at its meeting held
on December 19, 2019, approved the acquisition of 100% of
the equity share capital of Greenwich Associates LLC and its
subsidiaries. The acquisition is being done through CRISIL
Limited’s 100% subsidiary, CRISIL Irevna US LLC. Greenwich
Associates is a leading provider of proprietary benchmarking
data, analytics and qualitative, actionable insights that helps
financial services firms worldwide measure and improve
business performance. Greenwich, a Stamford, Connecticut-
based company, serves over 300 of the top investment banks,
corporate banks, commercial banks, asset managers and key
players in the market infrastructure space globally.

The acquisition will complement CRISIUs existing portfolio
of products and expand offerings to new segments across
financial services including commercial banks and asset and
wealth managers. The deal will accelerate CRISILUs strategy
to be the leading player in the growing market of global
benchmarking analytics.

Greenwich Associates’ deep expertise in ‘Voice of Customer’
surveys, proprietary data assets, and capabilities to source
and aggregate high value private performance data will
provide a new layer of insights to CRISILs existing offerings
under its Coalition division. Greenwich Associates portfolio of
products includes MarketView, Fee Clearinghouse, ACCESS™,
Focus and Explorer.
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With this acquisition, CRISIL will strengthen its position as
the foremost global benchmarking analytics provider for
financial services.

Subsidiaries

As on December 31, 2019, the Company had three Indian and
seven overseas wholly owned subsidiaries. CRISIL Ratings
Limited became a wholly owned subsidiary of CRISIL Limited
with effect from June 3, 2019. In accordance with Section
129(3) of the Companies Act, 2013, CRISIL has prepared a
consolidated financial statement of the Company and all its
subsidiaries,whichis a part of the Annual Report. A statement
containing salient features of the financial statements of the
subsidiaries is included in the Annual Report.

The Company has no associate companies withinthe meaning
of Section 2(6) of the Companies Act, 2013.

In accordance with third proviso of Section 136(1) of the
Companies Act, 2013, the Annual Report of the Company,
containing therein its standalone and the consolidated
financial statements, has been placed on the website,
www.crisil.com. Further, as per the fourth proviso of the
said section, audited accounts of all subsidiaries as on
December 31, 2019, have also been placed on the website,
www.crisil.com. Shareholders interested in obtaining a copy
of the audited accounts of the subsidiaries may write to the
Company Secretary at the Company’s registered office.

The Company has obtained a certificate from the statutory
auditors, certifying that the Company is in compliance with
FEMA Regulations with respect to downstream investments.

Particulars of contracts or arrangements with related
parties referred to in Section 188(1)

Asignificant quantum of related-party transactions undertaken
by the Company is with its subsidiaries engaged in product
delivery of CRISIUs businesses and business development
activities. The Company has also been providing analytical
support to S&P Global entities as a part of a Master Services
Agreement, which was approved by the shareholders though a
resolution passed by postal ballot on December 15,2014,

The Audit Committee pre-approves all related-party
transactions. The details of related-party transactions
undertaken during a particular quarter are placed at the
meeting of the Audit Committee held in the succeeding
quarter.

All contracts / arrangements / transactions with related
partiesthat were executed in 2019 were in the ordinary course
of business and at an arm’s length. During the year, there were
no related-party transactions that were materially significant
and that could have a potential conflict with the interests
of the Company at large. All related-party transactions are
mentioned in the notes to the accounts. The particulars of
material contracts or arrangements with related parties
referred to in Section 188(1) are given in a prescribed Form
AOC-2 as Annexure ll.

As  required
Board of

under the Securities and Exchange
India (Listing Obligations and Disclosure
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Requirements) Regulations, 2015, the  Company
has formulated a Related Party Transactions Policy,
which has been put up on the Companys website -
https:/www.crisil.com/en/home/investors/corporate-
governance.html. The Company has developed an operating
procedures manual for identification and monitoring of
related party transactions.

Particulars of loans, guarantees or investments under
Section 186

Details of loans, guarantees and investments covered under
the provisions of Section 186 of the Companies Act, 2013, are
provided in the Notes to Financial Statements.

Auditors’ report

M/s. Walker Chandiok & Co LLP (an affiliate of Grant Thornton
network) is the statutory auditor of the Company. Its report is
a part of the Annual Report.

Shareholders of the Company have approved the appointment
of M/s. Walker Chandiok & Co LLP as the statutory auditor of
the Company for five years, i.e., from the conclusion of the
30th Annual General Meeting held on April 20, 2017, until the
conclusion of the 35th Annual General Meeting. Consequent
to the amendments to Companies Act, 2013, ratification of
appointment of the statutory auditor at every Annual General
Meeting is no longer required.

Secretarial audit report

The Board has appointed M/s Makarand M. Joshi & Co.,
Practising Company Secretaries, to conduct the secretarial
audit, and their report is appended as Annexure Ill.

Comments on auditors’ report

There are no qualifications, reservations or adverse remarks
or disclaimers made by M/s Walker Chandiok & Co LLP,
statutory auditors, in their audit report and by M/s Makarand
M. Joshi & Co., Practising Company Secretaries, in their
secretarial audit report.

The statutory auditor did not report any incident of fraud to
the Audit Committee of the Company in the year under review.

Management Discussion and Analysis Report

Management Discussion and Analysis Report for the
year under review, as stipulated under Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, is annexed to the Annual
Report.

Corporate governance

The Company is committed to maintaining the highest
standards of corporate governance and adhering to the
corporate governance requirements as set out by the
Securities and Exchange Board of India. The Report on
Corporate Governance as stipulated under Securities
and Exchange Board of India (Listing Obligations and
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Disclosure Requirements) Regulations, 2015, is a part of
the Annual Report. A certificate from the auditors of the
Company confirming compliance with the conditions of
corporate governance as stipulated under the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, is also published in the
Annual Report.

Particulars of remuneration

Disclosures with respect to the remuneration of Directors and
employees as required under Section 197(12) of Companies
Act, 2013 read with Rule 5(1) of Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, have
been appended as Annexure IV to this Report.

In accordance with the provisions of Section 197(12) of
the Companies Act, 2013, and Rule 5(2) of Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014, the names and other particulars of every
employee covered under the said rule are available at the
registered office of the Company during working hours for a
period of 21 days before the Annual General Meeting and will
be made available to any shareholder on request.

Employee Stock Option Schemes

The Company has three Employee Stock Option Schemes.
Employee Stock Option Scheme — 2011 (ESOS 2011) was
approved by shareholders vide a special resolution passed
through postal ballot on February 4, 2011. Employee Stock
Option Scheme - 2012 (ESOS 2012) was approved by
shareholders vide a special resolution passed through postal
ballot on April 10, 2012. Employee Stock Option Scheme
- 2014 (ESOS 2014) was approved by shareholders vide a
special resolution passed through postal ballot on April 3,
2014, and amended by special resolution of shareholders at
the 30th Annual General Meeting held on April 20, 2017.

During 2019, there were no material changes in the Employee
Stock Option Schemes of the Company. The Schemes are in
compliance with the Securities and Exchange Board of India
Regulations. As per Regulation 14 of Securities and Exchange
Board of India (Share Based Employee Benefits) Regulations,
2014, readwith Securitiesand Exchange Board of Indiacircular
No CIR/CFD/POLICY CELL/2/2015 dated June 16, 2015, the
details of the ESOS are uploaded on the Company’s website
https:/www.crisil.com/en/home/investors/financial-
information/annual-report.html.

The Company has received a certificate from M/s. Walker
Chandiok & Co LLP that ESOS 2011, ESOS 2012 and ESOS
2014 have been implemented in accordance with the
Securities and Exchange Board of India Regulations and
the resolution passed by members in their general meeting.
The certificate will be placed at the ensuing Annual General
Meeting for inspection by members.

Extract of Annual Return

The extract of Annual Return as provided under Section
92(3) of the Companies Act, 2013 and as prescribed in Form
No. MGT-9 of the rules prescribed under Chapter VIl relating



to Management and Administration under the Companies
Act, 2013 is appended as Annexure V. The complete Annual
Return is available on the Company’s website. https:/www.
crisil.com/en/home/investors/financial-information/annual-

report.html

Financial year

The Company follows the calendar year as the financial year
in terms of a special approval obtained from the Company
Law Board in 2015.

CEO and CFO certification

A Certificate from Ms Ashu Suyash, MD & CEQ, and Mr Sanjay
Chakravarti, Chief Financial Officer, pursuant to provisions of
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, for the year
under review was placed before the Board of Directors of the
Company at its meeting held on February 11, 2020.

Statutory disclosures

Directors state that there being no transactions with respect
to the following items during the financial year under review,
no disclosure or reporting is required with respect to the
same:

1. Deposit from the public falling within the ambit of Section
73 of the Companies Act, 2013, and the Companies
(Acceptance of Deposits) Rules, 2014

2. lIssue of equity shares with differential rights as to
dividend, voting or otherwise

3. Receipt of any remuneration or commission by the
Managing Director/Whole-time Director of the Company
from any of its subsidiaries

4. Significant or material orders passed by the regulators
or courts or tribunals, which impact the going concern
status and the Company’s operations in future
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5. Buyback of shares

6. Material changes and commitments affecting the
financial position of the Company that have occurred
between the end of the financial year to which the
financial statements relate and the date of this report,
unless otherwise stated in the report

7. The Company is not required to maintain cost records as
per sub-section (1) of Section 148 of the Companies Act,
2013
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Annexure | to the Directors’ Report

Annual Report on Corporate Social Responsibility Activities as prescribed under
Section 135 of the Companies Act, 2013 and Companies (Corporate Social
Responsibility Policy) Rules, 2014

4. Prescribed CSR Expenditure (two per cent of the amount

1. A brief outline of the Company’s CSR policy, including
overview of projects or programmes proposed to be asinitem 3 above) (2016 -2018): Rupees 7.33 crore.
undertal.(en and a .reference to the web-ll_nk to the Details of CSR spend during the financial year:
CSR policy and projects or programmes: Kindly refer
the Corporate Social Responsibility Report published (a) Total amount spent for the financial year: Rupees
elsewhere in this Annual Report and the Company’s 7.61 crore. This is higher than the prescribed limit
website, www.crisil.com
(b) Amount unspent, if any: no unspent amount
2. The Composition of the CSR Committee: Ms. Vinita Bali
(Chairperson), Mr. Girish Paranjpe and Ms. Ashu Suyash (¢) Manner in which the amount spent during the
financial year is detailed below:
3. Average net profit of the Company for last three
financial years (2016-2018): Rupees 366.67 crore.
(1 (2) ®3) (4) (6) @ (8
Sl CSRProject  Sectorin which the Projects or programmes Amount outlay Amount spent on the Cumulative Amount
No.  orActivity Projectis covered (1) Local Area or other (Budget) projects or programmes expenditure spent:
identified (2) Specify the projects or Direct Overheads up to the Directly or
state or district rogrammes expenditure on (Rupees reporting Through
where projects or wise programmes or crore) period Implementing
programmes were (Rupees crore) projects (Rupees crore) Agency*
undertaken (Rupees crore)
1 Mein Pragati - Education Assam 1.64 1.61 0.08 1.69 Rashtriya
Assam & Women Grameen
Empowerment - Vikas Nidhi,
Financial Capability Haqgdarshak,
Building
2 Mein Pragati - Women Rajasthan 1.62 1.81 0.10 1.91 Direct
Rajasthan Empowerment -
Financial Capability
Building
3 CRISIL Re Environmental Ahmedabad, Bengaluru, 0.75 0.82 0.04 0.86 United Way
Conservation Chennai, Gurugram, of Mumbai,
—through Tree Hyderabad, Kolkata, Green Yatra,
Plantation & Mumbai, Pune IAHV, Nature
Reducing plastic in Forever
oceans Society
4 Centre for Financial Literacy & Maharashtra / Haryana 0.65 0.70 0.04 0.74 Direct
Financial Inclusion
Literacy
5 Gram Shakti ~ Women Assam, Rajasthan, 0.75 0.73 0.04 0.77 Training
Empowerment — Maharashtra, Haryana Central
Financial Capability
Building
6 Livelihood Women Assam 0.65 0.80 0.04 0.84 RGVN, Gramin
Pilots Empowerment & Sahara,
livelihoods Centre for
Microfinance
& Livelihoods
(CML)
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(1) (2) (3) (4)

()

(6)

@)

(8)

Sl CSRProject  Sectorin which the Projects or programmes Amount outlay Amount spent on the Cumulative Amount
No.  orActivity Projectis covered (1) Local Area or other (Budget) projects or programmes expenditure spent:
identified (2) Specify the projects or Direct Overheads up to the Directly or
state or district rogrammes expenditure on (Rupees reporting Through
where projects or wise programmes or crore) period Implementing
programmes were (Rupees crore) projects (Rupees crore) Agency*
undertaken (Rupees crore)
7 Support for Education of Karnataka -- 019 0.01 0.20 Each One
Education underprivileged Educate One
children
8 Other Education Maharashtra, 0.07 0.08 -- 0.08 Community
Projects & Women Rajasthan and Radio, ITC,
Empowerment — Uttarakhand RGVN (RBI
Financial Capability DEAF)
Building
9 Disaster Flood Relief Assam, Bihar, 0.25 0.49 0.03 0.51 RGVN, SEEDS,
Relief Program Karnataka, Kerala, United Way
Maharashtra of Mumbai
(UWM), HOPE
Foundation
TOTAL 6.38 7.23 0.38 7.61

NGO Partners*

A.

Financial Capability Building:
Rashtriya Grameen Vikas Nidhi (RGVN)

RGVN was founded in April 1990 as a development
supportorganization and isregistered under the Society’s
Registration Act of 1860. RGVN has its headquarters
at Guwahati, Assam and operates in the North Eastern
and Eastern states of India primarily focusing on rural
livelihood, capacity building and institution building
programmes.

Haqdarshak Empowerment Solutions Pvt. Ltd. (HESPL)

HESPL was founded in 2015 with the goal to ensure that
each and every citizen is aware of their entitlements
and can benefit from them. Currently operational across
20 states in India, HESPL works on alleviating poverty
through use of technology to transform the way citizens
find out about, apply for and benefit from various welfare
schemes.

Training Central Solutions Pvt. Ltd. (TcSPL)

Training Central Solutions Pvt. Ltd., came into existence
in 2009, is an end-to-end solution provider in the training
space for the Banking, Financial Services and Insurance
(BFSI) segment, and works in developing content, design
and technology for effective training delivery through
e-learning, mobile learning, classroom training and
publication.

Women Empowerment Through Livelihoods
Centre for Microfinance & Livelihoods (Antaran Project):

Centre for Microfinance & Livelihood (CML) is a support
umbrella organisation for capacity building, collaborative
interventions, research, facilitating implementation of
government programs and aiding policy formulations in
the development space. It was established in 2008, under
the aegis of Grameen Sahara- an NGO based in Assam,
with the support of Tata Social Welfare Trust (TSWT) — an
ally of Sir Dorabji Tata Trust, Mumbai. CML was registered
under the Meghalaya Societies Registration Act, Xl of
1983 on June 18, 2012. CML is located in Guwahati,
Assam. The centre is envisioned to emerge as a resource
and capacity building platform in North East. At present
CML has linkage with more than 500 NGOs in the region.

Antaran is a key intervention of the Tata Trust’s craft
based livelihood programme, initiated to bring changes
in the development of the crafts sector. The program is
being implemented by Tata Trusts in Odisha, Assam,
Nagaland and Andhra Pradesh in association with
associate organizations. Centre for Microfinance and
Livelihoods (CML), an associate organization of Tata
Trusts is executing the Antaran program in Assam.
Programisin 2nd year of operation in the Kamrup Cluster.

Grameen Sahara:

Grameen Sahara was started in the year 2001, with
awareness and training program at small scale in
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different livelihood activities like fisheries, sericulture,
horticulture, piggery etc. along with the awareness
program on health, education etc. for rural people.
On February 12, 2002 Grameen Sahara was formally
registered as a society under Societies Registration
Act XXI of 1860. Grameen Sahara’s key areas of work
include mobilization and capacity building of grassroots
community based organizations (CBOs) such as the
FPOs, SHGs, MBTs, Women Federations, skill upgradation
through technological intervention etc.

C. Environment Conservation
United Way of Mumbai (UWM)

UWM is a non-profit organisation working closely with
several NGOs and corporates for their CSR programmes,
workplace giving campaigns and other events. This
includes designing of CSR policy and strategies, due
diligence of NGO partners, programme implementation,
employee volunteering, impact assessments and
financial and programmatic reporting. UWM is a chapter
of United Way Worldwide, a prominent global charity.

Green Yatra

Green Yatra, headquartered in Mumbai, was founded in
2009. A non-profit organization, Green Yatra is dedicated
to the protection, conservation and improvement of the
environment.

International Association for Human Values (IAHV)

The International Association for Human Values was
created in Geneva in 1997 by His Holiness Sri Sri
Ravi Shankar as a global platform for humanitarian
initiatives that solve problems by uplifting human
values. IAHV implements programs focused towards
disaster, education, environment care, sustainable rural
development, women and youth empowerment.

Nature Forever Society

Nature Forever Society (NFS) is a not-for-profit entity
registered under the Societies and Registration Act,
1860, working for the conservation of house sparrows
and other common flora and fauna since 2006. Started
by Mohammed Dilawar (founder and president), Nature
Forever Society was registered in 2008. The mission of
the Nature Forever Society is to involve citizens in the

For CRISIL Limited

Ashu Suyash

Managing Director

& Chief Executive Officer
(DIN:00494515)

Mumbai, February 11, 2020
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conservation movement in India. To achieve this Nature
Forever Society has been working by launching initiatives
which are simple and have far reaching conservation value.

Education for the Underprivileged
Each One Educate One

Each One Educate One Foundation, a partner unit of Sri
Sathya Sai Loka Seva Group of Educational Institutions is
registered under Section 25 of The Companies Act 1956 on
September 28 2017. It is engaged in social welfare activities
in the field of values based education imparted free of cost
tochildren hailing from the underprivileged and underserved
sections of society, residing in the rural hinterlands of India.

Flood Relief
HOPE Foundation

HOPE foundation a society registered in Delhi and is
engaged in initiatives involving education, care for
orphans & elderly, skill development, health, disaster
relief and livelihood enhancement.

SEEDS (Sustainable Environment and Ecological
Development Society)

SEEDS (Sustainable Environment and Ecological
Development Society), a society registered in Delhi under
the Societies registration Act, 1860 with one ultimate
goal: protecting the lives and livelihoods of people
exposed to disasters. They are engaged in initiatives
involving disaster risk reduction, shelter construction
and settlement, education, health, school safety and
capacity building.

CRISIL Foundation has also collaborated with Bhumi,
Green For Life Foundation, | am Gurgaon, and SayTrees
Environmental Trust for environment conservation.

In case the Company has failed to spend two per cent of
the average net profit of the last three financial years or
any part thereof,the Company shall provide the reasons
for not spending the amount in its Board report: Not
Applicable as the Company has met the target.

The CSR Committee of the Company hereby confirms that
the implementation and monitoring of CSR Policy, is in
compliance with CSR objectives and Policy of the Company.

For and on behalf of the Corporate Social Responsibility
Committee of CRISIL Limited

Vinita Bali

Chairperson

Corporate Social Responsibility Committee
(DIN :00032940)
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Form No.AOC - 2

[Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of
the Companies (Accounts) Rules, 2014]

Form for disclosure of particulars of contracts / arrangements entered into by the Company with the related parties referred
to in sub-section (1) of section 188 of the Companies Act 2013 including certain arms-length transactions under third proviso
thereto.

1. Details of Contracts or arrangements or transactions not at arm’s length basis:

Sl. Name of the Nature of Duration of Salient features Justification for Date(s) of Amount Date on

no. related party  contracts/ contracts / of contracts / entering into approval by paid as which
and nature of arrangements arrangements arrangements such contracts / the Board advances, special
relationship ~ /transactions /transactions /transactions, arrangements / if any resolution

including value, ifany transactions was
passed in
general
meeting
u/s 188(1)
(a) (b) (c) (d) (e) () (® (h)
Not Applicable

2. Details of material contracts or arrangements or transactions at arm’s length basis:

Sl Name of the Nature of Duration of Salient features Justification for Date (s) of Amount Date on

no. related party  contracts / contracts / of contracts / entering into approval paid as which
and nature of arrangements/ arrangements/ arrangements/ such contracts / by the advances, special
relationship transactions transactions transactions, including arrangements/ Board/ Audit if any resolution

value, if any transaction Committee was passed
in general
meeting u/s
188(1)
(a) (b) (c) (d) (e) (f) (8 (h)

1 S&P Global Global Ongoing Support SPGI and Services rendered by December 14, Nil December
Inc (Formerly  Analytical subject to its group in their CRISILare atarm’s 2018 15,2014
known as Center renewal as per  global operations, length pricing (ALP)

McGraw-Hill contractual consideration of around  and in the ordinary

Financial, terms Rupees 188.78 crorein course of business.

Inc.) and its 2019 CRISIL maintains

subsidiaries appropriate

(SPGI) (Fellow documentation to

Subsidiaries) support ALP with
SPGl and its group
Companies.

2 CRISILIrevna  Global Ongoing CRISIL invoices CRISIL Services rendered by December 14, Nil Not
UK Limited Researchand  subject to Irevna UK for GR&A CRISIL are atarm’s 2018 applicable
(100% Analytical renewal as per  services which Irevna length pricing (ALP)

Subsidiary) Services contractual UK has recovered and in the ordinary
(GR&A) terms from external clients. course of business.

The pricing is after
considering appropriate
remuneration to Irevna
UK to meet its functional
obligation (Amount
invoiced by CRISIL to
CRISIL Irevna UK Limited
is Rupees 164.38 crore
in 2019).

CRISIL maintains
appropriate

documentation to
support ALP with
CRISIL Irevna UK.
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Sl Name of the Nature of Duration of Salient features Justification for Date (s) of Amount Date on
no. related party  contracts/ contracts / of contracts / entering into approval paid as which
and nature of arrangements/ arrangements/ arrangements/ such contracts / by the advances, special
relationship transactions transactions transactions, including arrangements/ Board/ Audit if any resolution
value, if any transaction Committee was passed
in general
meeting u/s
188(1)
(a) (b) (c) (d) (e) (f (8 (h)
3A CRISILIrevna  Global Ongoing CRISIL invoices CRISIL Services rendered by December 14, Nil Not
USLLC (100 % Research and subject to Irevna US LLC for CRISILare atarm’s 2018 applicable
Subsidiary) Analytical renewal as per  GR&A services which length pricing (ALP)
Services contractual CRISIL Irevna US and in the ordinary
(GR&A) terms LLC has recovered course of business.
from external clients. CRISIL maintains
The pricing is after appropriate
considering appropriate  documentation to
remuneration to CRISIL ~ support ALP with
Irevna US LLC to meet CRISIL Irevna US.
its functional obligation
(Amount invoiced by
CRISIL to CRISIL Irevna
US LLC Rupees 216.27
crore in 2019)
3B CRISILIrevna  Global Ongoing CRISIL Irevna US LLC Services rendered December 14, Nil Not
USLLC (100 % Research and subject to invoices CRISIL for by CRISIL Irevna 2018 applicable
Subsidiary) Analytical renewal as per marketing support fee. USareatarm’s
Services contractual (Amount invoiced by length pricing (ALP)
(GR&A) terms CRISIL Irevna US LLC and in the ordinary
to CRISIL Ltd is Rupees  course of business.
59.04 crore in 2019) CRISIL maintains
appropriate
documentation to
support ALP with
CRISIL Irevna US.
4 CRISILIrevna  Global Ongoing CRISIL Irevna Argentina,  Services rendered December 14, NIL Not
Argentina, S.A. Research and subject to S.A.isaresearch centre by CRISIL Irevna 2018 applicable
Analytical renewal as per and provides research Argentina, S.A. are
Services contractual services to CRISIL atarm’s length
(GR&A) terms GR&A clients. (Amount pricing (ALP) and

invoiced by CRISIL Irevna
Argentina to CRISIL Ltd
is Rupees 49.10 crore in
2019)

in the ordinary
course of business.
CRISIL maintains
appropriate
documentation

to support ALP
with CRISIL Irevna
Argentina S.A.

Mumbai, February 11, 2020
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For and on behalf of the Board of Directors of CRISIL Limited

John L Berisford
Chairman
(DIN:07554902)
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FORM NO. MR.3
SECRETARIAL AUDIT REPORT

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

CRISIL Limited

Crisil House, Central Avenue,
Hiranandani Business Park,
Powai, Mumbai-400076

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by CRISIL Limited (hereinafter called the
Company). Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the corporate
conducts/ statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we
hereby report thatin our opinion, the Company has, during the
audit period covering the financial year ended on December
31,2019 (hereinafter called the ‘Audit Period’) complied with
the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject
to the reporting made hereinafter:

We have examined the books, papers, minute books, forms
and returns filed and other records maintained by the
Company for the financial year ended on December 31, 2019
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
there under;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA)
and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-
laws framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment and Overseas Direct Investment
(External Commercial Borrowings are not applicable to
the Company during the Audit Period);

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘'SEBI Act):-

(vi)

(@) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2009 (Not applicable to the Company during the
Audit Period);

(d) The Securities and Exchange Board of India (Share
Based Employee Benefits) Regulations, 2014;

(e) The Securities and Exchange Board of India (Issue
and Listing of Debt Securities) Regulations, 2008;
(Not applicable to the Company during the Audit
Period);

(f) The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and
dealing with client;

(g) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2009 (Not applicable
to the Company during the Audit Period); and)

(h) The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 1998; (Not applicable to
the Company during the Audit Period)

We further report that, having regard to the compliance
system prevailing in the Company and on the examination
of the relevant documents and records including Internal
audit report in pursuance thereof on test-check basis,
the Company has generally complied with the following
laws applicable specifically to the Company:

« The Securities and Exchange Board of India
(Credit Rating Agencies) Regulations, 1999 (“CRA
Regulations”)

+  TheSecuritiesand Exchange Board of India (Research
Analysts) Regulations, 2014
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We have also examined compliance with the applicable
clauses of the following:

(i) Secretarial Standardsissued by The Institute of Company
Secretaries of India.

(i) The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015.

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines
and Standards made there under.

We further report that

The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during
the period under review were carried out in compliance with
the provisions of the Act.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance and a system exists for
seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful
participation at the meeting.
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All decisions at Board Meetings and Committee Meetings are
carried out unanimously as recorded in the minutes of the
meetings of the Board of Directors or Committee of the Board,
as the case may be.

We further report that there are adequate systems and
processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

We further report that during the audit period Board at its
meetings has allotted 1,88,544 equity shares of face value of
Rupee 1 each pursuant to Employee Stock Option Scheme of
the Company.

For Makarand M Joshi & Co.
Practising Company Secretaries

Makarand Joshi
Partner
FCS No. 5533
CP No. 3662
Place: Mumbai UDIN: F005533B000133892
Date: February 10, 2020 Peer Review No. P2009MH007000
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Disclosures pursuant to Section 197(12) of the Companies Act, 2013, and Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

Note: The information provided below is on standalone basis for Indian listed entity

1. Theratio of the remuneration of each director to the median remuneration of the employees of the Company and percentage
increase in remuneration of each director, CFO, CEO, company secretary or manager, if any, in the financial year:

Sl. Name of the director Ratio of the 2019 Percentage No. of ESOPs
no. remuneration to the remuneration increasein granted
median remuneration (Rupees)® remuneration during 2019
of the employees

a.  Mr.John L Berisford, Chairman, NA* NA NA NA
Non-Executive Director

b Mr. M Damodaran, Independent Director ~ 3.31 41,00,000 4.33% NA

C. Ms. Vinita Bali, Independent Director 3.27 40,50,000 -2.06% NA

d. Mr. Girish Paranjpe, Independent Director  3.20 39,70,000 4.34% NA

e Ms. Arundhati Bhattacharya, 2.81 34,90,000 338.99% NA
Independent Director”

f. Ms. Martina Cheung, NA* NA NA NA
Non-Executive Director®

g. Mr. Martin Fraenkel, NA* NA NA NA
Non-Executive Director®

h.  Mr. Ewout Steenbergen, Non-Executive NA* NA NA NA
Director
Mr. Ravinder Singhania, Alternate NA NA NA NA
Director to Mr.John L Berisford**

j. Ms. Ashu Suyash, MD & CEO 45.07 5,58,99,508 -217% 21,056

k. Mr.Amish Mehta, COO NA 3,63,73,498 15.58% 11,633

L. Mr. Sanjay Chakravarti, CFO NA 1,65,33,796 -14.62% 5,488

m. Ms. Minal Bhosale, Company Secretary NA 90,90,845 6.30% 1,039

* Since April 2015, S&P Global has waived the sitting fees and commission payable to its nominees

@ Includes sitting fees relative to meeting attendance for non-executive directors

% Ceased to be a Director with effect from April 18,2019

** Ceased to be Director with effect from July 22,2019

® Appointed as a Director on April 18,2019

"Remuneration not comparable since Ms. Bhattacharya joined the board in October 2018 and last year’s remuneration is for part of the year

2. The percentage increase in the median remuneration of employees in the financial year: Median pay has increased by
5.99% in 2019 compared with 2018

3. The number of permanent employees on the rolls of Company: 3,609

4. Average percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof
and point out if there are any exceptional circumstances for increase in the managerial remuneration: Average increase
in remuneration for employees over 2018 was 6.30%. Average increase in remuneration of KMPs from 2018 was 1.34%. This
was on account of the performance linked variable pay being lower than last year.

5. Affirmation that the remuneration is as per the remuneration policy of the Company: Yes
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Annexure V to the Directors’ Report

Form No MGT-9

Extract of annual return as on the financial year ended on December 31, 2019 [Pursuant to Section
92(3) and Rule 12(1) of the Companies (Management and Administration) Rules, 2014]

I. Registration and other details

i. CIN L67120MH1987PLC042363
ii. Registration date 29/01/1987

iii. Name of the Company CRISIL Limited

iv. Category/sub-category of the Company Public limited company

v. Address of registered office and contact details CRISIL House, Central Avenue,

Hiranandani Business Park, Powali,
Mumbai 400 076

Tel: 022-33423000 Fax: 022-33423001
Website: www.crisil.com

Email: investors@crisil.com

vi. Whether listed (Yes / No) Yes
vii. Name, address and contact details of registrar and transfer KFin Technologies Private Limited
agent, if any Unit: CRISIL Limited

Selenium Tower B, Plot 31-32,

Gachibowli Financial District,
Nanakramguda, Serilingampally Mandal,
Hyderabad - 500032

Email: einward.ris@kfintech.com
Phone:+91 406716 2222

Toll Free No.: 1-800-34-54-001

Fax:+91 406716 1567

Il. Principal business activities of the Company

All the business activities contributing 10% or more of the total turnover of the Company, on standalone basis, are as under:

Sl.  Name and description of main products / services NIC Code of the product/ % to total turnover of the
no. service Company
1. Ratings: Providing credit ratings including bond 66190 46%
ratings, bank loan ratings, SME ratings, other grading
services
2. Research: Research services include GR&A activities 66190 54%

divided into financial research, risk and analytics

and corporate research, and India research activities
comprising economy and industry research, funds and
fixed income research, and equity and company research

lll. Particulars of holding, subsidiary and associate companies as on December 31,2019

Sl. Name and address of the company CIN/GLN Holding/ subsidiary/ % of shares Applicable
no. associate held section
i. S&P India LLC, Not applicable Holding company 43.16% 2(46)

251 Little Falls Drive, Wilmington,
DE 19808, USA
ii. S&P Global Asian Holdings Pte Ltd., Not applicable Holding company 15.94% 2(46)
12 Marina Boulevard, #23-01,
Marina Bay Financial Centre,
Tower 3, Singapore 018982
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Sl
no.
ii.

vi.

Vii.

Viil.

Xi.

Xii.

Xiil.

Name and address of the company

CIN/GLN

Holding/ subsidiary/
associate

% of shares
held

Applicable
section

Standard & Poor’s International LLC,
251 Little Falls Drive, Wilmington,
DE 19808, USA

CRISIL Risk and Infrastructure
Solutions Limited,

CRISIL House, Central Avenue,
Hiranandani Business Park, Powai,
Mumbai 400 076

Pragmatix Services Private Limited,
CRISIL House, Central Avenue,
Hiranandani Business Park, Powai,
Mumbai 400 076

CRISIL Ratings Limited*

CRISIL House, Central Avenue,
Hiranandani Business Park, Powai,
Mumbai 400 076

CRISIL Irevna UK Limited,

C/o Penningtons Manches Cooper LLP,

125 Wood Street, London EC2V 7AW
CRISIL Irevna US LLC,

C/o Global Corporate Services Inc,
704 N Kind St, #500,

Wilmington, Delaware 19899, USA
CRISIL Irevna Argentina S.A.
Reconquista 1088, 9th floor
Provincia de Buenos Aires, Argentina
CRISIL Irevna Poland SP. Z0.0.,
Renaissance Business Centre, 6th
Floor, Ul Swietego Mikotaja 7,

50 - 125 Wroctaw, Poland

CRISIL Irevna Information Technology
(Hangzhou) Co Limited, Room 1606,
16th floor, Hengxin Mansion,
Jiangnan Avenue 588,

Hangzhou, China

Coalition Development Limited,

C/o Penningtons Manches Cooper LLP,

125 Wood Street, London EC2V 7AW
Coalition Development Singapore Pte
Limited,

60 Robinson Road, # 11-01,

BEA Building, Singapore 068892

Not applicable

U72100MH2000PLC128108

U67190MH2010PTC205794

U67100MH2019PLC326247

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Holding company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

Subsidiary company

8.30%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

2(46)

2(87)

2(87)

2(87)

2(87)

2(87)

2(87)

2(87)

2(87)

2(87)

2(87)

*CRISIL Ratings Limited has become a wholly owned subsidiary of the Company with effect from June 3, 2019
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IV. Shareholding pattern (equity share capital breakup as percentage of total equity)
i) Category-wise share holding

Category of No of shares held at the beginning of the year No of shares held at the end of the year

shareholders Demat Physical Total % of Demat Physical Total % of
total total
shares shares

% change
during
the year*

A. Promoters

(1) Indian
Individual/ - - - - - - - -
HUF
Central govt - - - - - - - -
State govt(s) - - - - - - - -
Bodies corp - - - - - - - -
Banks / Fl - - - - - - - -
Any other - - - - - - - -
Sub-total (A) - - - - - - - -
(1

a) NRIs - - - - - - - - -
Individuals

b) Other - - - - - - - - -
Individuals
Bodies corp 4,87,32,586 - 4,87,32,586 67.58 4,87,32,586 - 4,87,32,586 67.40
Banks / Fl - - - - - - -
Any other - - - - - - - -
Sub-total (A) 4,87,32,586 - 4,87,32,586 67.58 4,87,32,586 - 4,87,32,586 67.40
(2)
Total 4,87,32,586 - 4,87,32,586 67.58 4,87,32,586 - 4,87,32,586 67.40
shareholding
of Promoter (A)
= (A)(1)+(A)(2)

B. Public
shareholding

(1) Institutions

a) Mutual funds 8,26,886 - 8,206,886 115 918,321 - 918,321 1.27

b) Banks/Fl 1,41,384 2000 1,43,384 0.20 1,36,890 2000 1,38,890 0.19

c) Central govt - - - - - - = -

d) State govt(s) - - - - - - - -

e) Venture capital - - - - - - - -
funds

f) Insurance 75,71,371 - 75,71,371 10.50 75,97,878 - 75,97,878 10.51
companies

g) Flls/FPI 41,64,998 - 41,64,998 5.78 41,39,057 - 41,839,057 5.72

h) Foreign - - - - - - - -
venture capital
Funds

i) Alternate 10,826 - 10,826 0.02 18,000 - 18,000 0.03
investment
funds

j) Others - - - - - - - -
Sub-total (B) 1,27,15,465 2000 1,2717,465 17.63 1,28,10,146 2000 1,28,12,146 17.72
(1)
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0.01

(0.06)

0.01

0.09*



CRISIL

An S&P Global Company

Category of No of shares held at the beginning of the year No of shares held at the end of the year % change

shareholders Demat Physical Total % of Demat Physical Total % of during

total
shares

total theyear*
shares

2. Non-
institutions
a) Bodies corp
i) Indian 9,94,504 - 9,94,504 1.38 3,83,447
ii) Overseas
b) Individuals
i) Individual 49,05,835 1,00,642 50,06,477 6.94 46,99,465
shareholders
holding
nominal share
capital up to
Rupees 1 lakh
i) Individual 43,00,261
shareholders
holding
nominal
share capital
in excess of
Rupees 1 lakh
c) Others
(specify)
Non-resident 3,13,500 - 3,13,500 0.44 4,30,720
individuals
Clearing 8,112 - 8,112 0.01 33,011
members
Trusts 1,919 - 1,919 0.00 -
IEPF 40,040 - 40,040 0.06 38,142
Foreign 918 - 918 0.00 918
Nationals
Qualified - - -
Institutional
Buyer
Sub-total (B) 1,05,65,089 1,00,642 1,06,65,731 14.79 1,06,85,522
(2)
Total public 2,32,80,554 1,02,642 2,33,83,196 32.42 2,34,95,668
shareholding
(B) = (B)(1)+(B)
(2)
C. Shares held by - - = = =
custodian for
GDRs & ADRs
Grand total 7,20,13,140 1,02,642 7,21,15,782 100 7,22,28,254
(A+B+C)

43,00,261 596  45,68,673

5,41,146

- 3,838,447 0.53 (0.85)

74,072 4773,537 6.60 (0.34)

- 45,568,673 6.30 0.34

4,30,720 0.60 0.16
- 33,011 0.05 0.04
- - - 0.00
- 38,142 0.05 (0.01)
- 918 0.00 0.00

- 5,41,146 0.75 0.75

74,072 1,07,59,594 14.88 0.09

76,072 2,35,71,740 32.60 0.18

76,072 7,23,04,326 100 =

*|n addition to changes on account of purchase/sale of shares, evident from the different shareholding positions at the beginning and end of the year, the change in
percentage of shareholding during the year is consequent to allotment of shares to employees exercising their options under Employee Stock Option Schemes of

the Company.
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(ii) Shareholding of promoters

sl
no.

1.
2

Shareholder’s name Shareholding at the beginning of theyear = Shareholding at the end of theyear % change
No.of %oftotal % of shares No. of % of total % of shares in share-
shares  shares pledged / shares  shares pledged/ -holding
ofthe encumbered of the encumberedto  during
company to total shares company total shares theyear*
S&PIndia LLC 3,12,09,480 43.28 Nil 3,12,09,480 4316 Nil (012)
S&P Global Asian 1,15,23,106 15.98 Nil 1,15,23,106 15.94 Nil (0.04)
Holdings (Singapore) Pte
Ltd.
Standard & Poor's 60,00,000 8.32 Nil  60,00,000 8.30 Nil (0.02)
International LLC
Total 4,87,32,586 67.58 Nil 4,87,32,586 67.40 Nil (0.18)

* In addition to changes on account of purchase of shares, evident from the different shareholding positions at the beginning and end of the year, the change in
percentage of shareholding during the year is consequent to allotment of shares to employees exercising their options under Employee Stock Option Schemes of
the Company

(iii) Change in promoters’ shareholding

The percentage changeinthe promoters holdingis owingto the increase in the paid-up share capital of the Company as a consequence
of allotment of shares to employees exercising their options under the Employee Stock Option Schemes of the Company.

(iv) Shareholding pattern of top 10 shareholders (other than directors, promoters and holders of GDRs and ADRs)

Note: The dates mentioned below are the dates of receipt of statement of beneficial positions from the depositories

Sl
no.

-
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For each of the top 10 shareholders

Shareholding at the
beginning of the year

Cumulative shareholding
during the year

No. of % of total No. of % of total
shares shares of shares shares of the
the company company*
Life Insurance Corporation of India
We combine the folios of Life Insurance Corporation of India to give a fair representation of the total holding.
January 01,2019 47,71,286 6.62* - -
January 04,2019 - Purchase 6,887 0.00 4778173 6.62
January 11,2019 - Purchase 18,520 0.02 47,96,693 6.64
January 18,2019 - Purchase 1,100 0.00 4797793 6.64
December 31,2019 - 6.64* - -
Jhunjhunwala Rakesh and Rekha
January 01,2019 39,65,000 5.50* - -
December 31,2019 39,65,000 5.48* - -
General Insurance Corporation of India
January 01,2019 26,70,000 3.70% - -
December 31,2019 26,70,000 3.69* - -
Platinum Asia Fund
January 01,2019 3,77,342 0.52* - -
March 22,2019 - Purchase 3,983,454 0.54 770,796 1.06
November 08,2019 - Sale -73,651 -0.10 6,97145 0.96
December 31,2019 6,97145 0.96* - -
Pari Washington India Master Fund, Ltd.
January 01,2019 0 0.00* - -
July 26, 2019- Purchase 1,58,000 0.00 1,58,000 0.22
August 16, 2019- Purchase 1,75,000 0.24 3,33,000 0.46
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Sl
no.

For each of the top 10 shareholders

Shareholding at the Cumulative shareholding

beginning of the year during the year
No. of % of total No. of % of total
shares shares of shares shares of the
the company company*
September 02, 2019- Purchase 84,334 012 417,334 0.58
October 18, 2019- Purchase 1,27,891 017 5,45,225 0.75
November 29, 2019- Purchase 27,517 0.04 5,72,742 0.79
December 31,2019 5,72,742 0.79* - -

Hdfc Life Insurance Company Limited/ HDFCSL shareholders’ solvency margin account

January 01, 2019

May 17,2019~ Sale

July 05,2019 - Sale

July 19,2019 - Sale

July 26,2019 - Sale
August 02,2019 - Sale
August 09,2019 - Sale
August 16,2019 - Sale
August 23,2019 - Sale
August 30,2019 - Sale
September 06,2019 - Sale
September 20,2019 - Sale
September 27,2019 - Purchase
October 04,2019 - Sale
October 11,2019 - Sale
October 18,2019 - Sale
October 25,2019 - Sale
November 01, 2019 - Sale
November 15,2019 - Sale
November 22,2019 - Sale
November 29,2019 - Sale
December 6,2019 - Sale
December 13,2019 - Sale
December 20,2019 - Sale
December 27,2019 — Sale
December 31,2019 - Sale
December 31,2019

L&T Mutual Fund Trustee Ltd-L&T Mid Cap Fund

January 01, 2019

August 23,2019 - Purchase
August 31,2019 - Purchase
October 11,2019 - Purchase
October 18,2019 - Purchase
November 01,2019 — Purchase
November 08, 2019 — Purchase
November 15,2019 - Purchase
November 22,2019 - Purchase
November 29, 2019 - Purchase
December 20, 2019- Purchase
December 31, 2019

Wasatch Emerging India Fund
January 01, 2019

January 18,2019 - Purchase
May 10,2019 - Sale
September 27,2019 - Purchase

4,62,667 0.65* - -
-6,367 -0.02 4,56,300 0.63
-583 0.00 4,655,717 0.63
-804 -0.01 4,54,913 0.63
-2,000 0.00 4,52,913 0.63
-3 0.00 4,562,910 0.63

-14 0.00 4,562,896 0.63

-13 0.00 4,652,883 0.63

-18 0.00 4,52,870 0.63

-13 0.00 4,562,857 0.63

-32 0.00 4,562,825 0.63
-978 0.00 4,51,847 0.63
532 0.00 4,562,379 0.63

-24 0.00 4,52,355 0.63
=121 0.00 4,562,234 0.63
-40 0.00 4,562,194 0.63

-20 0.00 4,52174 0.63

-49 0.00 4,562,125 0.63

-64 0.00 4,52,061 0.63

-74 0.00 4,51,987 0.63

-45 0.00 4,51,942 0.63

-42 0.00 4,51,900 0.63

-24 0.00 4,51,876 0.62
-126 0.00 4,561,750 0.62
-4327 0.00 4,47,423 0.62
=111 -0.01 4,47,312 0.62
4,47,312 0.62* - -
50,000 0.07* - -
117,837 0.16 1,67,837 0.23
5,380 0.01 173,217 0.24
9,002 0.01 1,82,219 0.25
43,335 0.07 2,25,553 0.32
19,909 0.02 2,45,462 0.34
1,16,538 0.16 3,62,000 0.50
35,000 0.05 3,97,000 0.55
33,158 0.04 4,30,158 0.59
281 0.00 4,30,439 0.59
9,869 0.02 4,40,308 0.61
4,40,308 0.61* - -
1,70,920 0.24* - -
11,139 0.01 1,82,059 0.25
-4,079 0.00 1,77,980 0.25
4,392 0.00 1,82,372 0.25
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Sl.  Foreach of the top 10 shareholders Shareholding at the Cumulative shareholding
no. beginning of the year during the year
No. of % of total No. of % of total
shares shares of shares shares of the
the company company*
October 18,2019 - Purchase 1,32,466 0.8 3,14,838 0.43
November 29, 2019 - Purchase 7,582 0.05 3,22,420 0.44
December 13,2019 - Purchase 10,289 0.00 3,32,709 0.46
December 31,2019 - Purchase 5,461 0.04 3,38,170 0.47
December 31, 2019 3,38,170 0.47% - -
9. The Brown Capital Management International Small C
January 01, 2019 87,751 0.12* - -
January 04, 2019- Purchase 7,936 0.00 95,687 012
January 18, 2019- Purchase 11,715 0.03 1,07,402 0.15
February 01,2019- Purchase 5,759 0.01 113,161 0.16
February 08,2019- Purchase 7,792 0.01 1,20,953 017
February 15, 2019- Purchase 2,575 0.00 1,23,528 017
February 22, 2019- Purchase 2,563 0.00 1,26,091 017
March 01, 2019- Purchase 2,451 0.01 1,28,542 0.18
March 08, 2019- Purchase 4,793 0.00 1,33,335 0.18
March 15, 2019- Purchase 6,321 0.01 1,39,656 0.19
March 22,2019- Purchase 6,604 0.01 1,46,260 0.20
March 29, 2019- Purchase 1,564 0.00 1,47,824 0.20
April 05, 2019- Purchase 3,545 0.01 1,51,369 0.21
April 10,2019- Purchase 4,078 0.00 1,565,447 0.21
April 19, 2019- Purchase 2,540 0.01 1,57,987 0.22
May 03, 2019- Purchase 1,512 0.00 1,569,499 0.22
May 10, 2019- Purchase 4,950 0.01 1,64,449 0.23
May 17, 2019- Purchase 4,017 0.00 1,68,466 0.23
May 24,2019- Purchase 2,000 0.01 1,70,466 0.24
May 31, 2019- Purchase 2,458 0.01 1,72,924 0.24
June 07, 2019- Purchase 2,790 0.00 1,785,714 0.24
June 14,2019- Purchase 10,681 0.02 1,86,395 0.26
June 21, 2019- Purchase 11,381 0.01 1,97,776 0.27
June 28, 2019- Purchase 17,435 0.03 215,211 0.30
July 05, 2019- Purchase 31,054 0.04 2,46,265 0.34
July 12,2019- Purchase 900 0.00 2,47165 0.34
July 19,2019~ Purchase 5,849 0.01 2,53,014 0.35
July 26, 2019- Purchase 4,770 0.01 2,57784 0.36
August 02, 2019- Purchase 2,224 0.00 2,60,008 0.36
September 13, 2019- Purchase 4,417 0.01 2,64,425 0.37
September 20, 2019- Purchase 1,442 0.00 2,65,867 0.37
September 27, 2019- Purchase 5152 0.01 2,71,019 0.38
September 30, 2019- Purchase 2,175 0.00 2,73,194 0.38
October 04, 2019- Purchase 8,762 0.01 2,81,956 0.39
October 11, 2019- Purchase 2,191 0.00 2,84147 0.39
October 25, 2019- Purchase 2,453 0.01 2,86,600 0.40
November 08, 2019- Purchase 14,481 0.02 3,01,081 0.42
November 15, 2019- Purchase 9,351 0.01 3,10,432 0.43
November 22, 2019- Purchase 4,594 0.01 3,15,026 0.44
December 20, 2019- Purchase 4,606 0.00 3,19,632 0.44
December 31,2019 3,19,632 0.44% - -

10. Aditya Birla Sun Life Trustee Private Limited
January 01,2019 2,58,549 0.36* - -
December 31,2019 2,58,549 0.36* - -

*Other than the change in shareholding due to purchase or sale of shares done by each of the aforementioned shareholders, the change in percentage of shareholding
during the year is also consequent to allotment of shares to employees exercising their options under Employee Stock Option Schemes of the Company.
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None of the directors or key managerial personnel hold shares in the Company.

V.Indebtedness

Indebtedness of the Company including interest outstanding / accrued but not due for payment

(Rupeesin crore)

Particulars Secured loans Unsecured Deposits Total
excluding deposits loans indebtedness
Indebtedness at the beginning of the financial year
i) Principal amount Nil Nil Nil Nil
ii) Interest due but not paid Nil Nil Nil Nil
i) Interest accrued but not due Nil Nil Nil Nil
Total (i+ii+iii) Nil Nil Nil Nil
Change in indebtedness during the financial year
Addition Nil Nil Nil Nil
Reduction Nil Nil Nil Nil
Net change Nil Nil Nil Nil
Indebtedness at the end of the financial year
i) Principal amount Nil Nil Nil Nil
ii) Interest due but not paid Nil Nil Nil Nil
iii) Interest accrued but not due Nil Nil Nil Nil
Total (i+ii+iii) Nil Nil Nil Nil
VI. Remuneration of directors and key managerial personnel
A.Remuneration to MD, WTDs and/or managers
Name of MD/WTD/manager: Ms Ashu Suyash, MD & CEO
(Rupees)
Sl. Particulars of remuneration Name of MD/WTD/manager: Total
no. Ms Ashu Suyash, MD & CEO
1 Gross salary
(a) Salary as per provisions contained in Section 17(1) of 3,65,99,044 3,65,99,044
the Income Tax Act, 1961*
(b) Value of perquisites u/s 17(2) Income Tax Act, 1961 39,600 39,600
(c) Profits in lieu of salary u/s 17(3) of Income Tax Act, 1961 0 0
2. Stock options (perquisite value) Nil Nil
3.  Sweatequity Nil Nil
4. Commission
- As % of profit Nil Nil
- Others (variable pay) 1,75,50,000 1,75,50,000
5. Others, please specify (Provident Fund) 1710,864 1710,864
Total (A) 5,58,99,508 5,58,99,508
No. of ESOPs granted during 2019 21,056 21,056

Ceiling as per the Act

Rupees 18.66 crore (being 5% of net profits of the Company
as calculated as per Section 198 of the Companies Act, 2013)

*As future liability for gratuity and leave encashment is provided on an actuarial basis for the Group as a whole, the amount pertaining to key managerial personnel

is not included above.

B. Remuneration to other directors

Sl. Name of directors

Particulars of remuneration

HrwoN -

no. Fee for attending board/ Commission Others, please Total Amount
committee meetings (Rupees) (Rupees) specify (Rupees) (Rupees)
Independent directors
Mr.M Damodaran 11,00,000 30,00,000 Nil 41,00,000
Ms. Vinita Bali 10,50,000 30,00,000 Nil 40,50,000
Mr. Girish Paranjpe 9,70,000 30,00,000 Nil 39,70,000
Ms. Arundhati Bhattacharya 4,90,000 30,00,000 Nil 34,90,000
Non-executive directors
5 Mr.John L Berisford Nil* Nil* Nil Nil*
6. Mr. Ewout Steenbergen Nil® Nil* Nil Nil®
7. Mr. Martin Fraenkel® Nil* Nil® Nil Nil®

“Since April 2015, S&P Global has waived the sitting fees and commission paid to its nominees

® Appointed as a Director on April 18,2019
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Total managerial remuneration

Sl.  Particulars Amount (Rupees)

no.

1. Remuneration to MD, WTDs and/or managers (as per A above) 5,568,99,508

2. Remuneration to other directors (as per B above) 1,56,10,000
Total 7,15,09,508
Overall ceiling as per the Act (%) Rupees 22.39 crore (being 6% of net profit of the

Company as calculated as per Section 198 of the
Companies Act, 2013)

C. Remuneration to key managerial personnel other than MD / Manager / WTD:

(Rupees)
Sl.  Particulars of remuneration Key managerial personnel*
no. Ccoo CFO Company Secretary Total Amount
(Amish Mehta) (Sanjay Chakravarti) (Minal Bhosale)
1. Grosssalary
(a) Salary as per provisions contained 2,73,24,341 1,22,02,500 75,27,818 4,70,54,659
in Section 17(1) of the Income Tax
Act, 1961
(b) Value of perquisites u/s 17(2) of the Nil Nil Nil Nil
Income Tax Act, 1961
(c) Profits in lieu of salary under Section
17(3) of the Income Tax Act, 1961
2. Stock option (perquisite value) Nil Nil Nil Nil
3. Sweat equity Nil Nil Nil Nil
4., Commission
- As % of profit Nil Nil Nil Nil
- Others (variable pay) 82,40,000 29,49,696 13,39,379 1,25,29,075
5. Others, please specify (Provident Fund) 8,09,157 3,81,600 2,23,648 14,14,405
Total 3,63,73,498 1,55,33,796 90,90,845 6,09,98,139
No. of ESOPs granted during 2019 11,633 5,488 1,039 18,160

* As future liability for gratuity and leave encashment is provided on an actuarial basis for the Group as a whole, the amount pertaining to key managerial personnel
is not included above.

VIl. Penalties / punishment/ compounding of offences:

There were no penalties / punishment / compounding of offences for breach of any section of the Companies Act against the
Company or its directors or other officers in default, if any, during the year.

Type Section of the Brief Details of penalty / Authority (RD/ Appeal made,

Companies Act description punishment/ compounding NCLT/ court) if any (give
fees imposed details)

A. Company

Penalty Not applicable

Punishment

Compounding

B. Directors

Penalty Not applicable

Punishment

Compounding

C. Other officers in default

Penalty Not applicable

Punishment

Compounding

For and on behalf of the Board of Directors of CRISIL Limited

John L Berisford
Chairman
Mumbai, February 11,2020 (DIN:07554902)
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Annexure to the Directors’ Report

Management Discussion and Analysis Report

CRISIL Businesses

CRISIL is a leading agile and innovative global analytics
company, driven by its mission of making markets function
better. We are India’s foremost provider of ratings, data,
research, analytics and solutions to corporates, financial
markets, and the economy at large. A strong track record of
responsible growth, culture of innovation and global footprint
sets us apart. We have delivered independent opinions,
actionable insights and efficient solutions to over 100,000
customers. Our businesses operate from India, the United
States (US), the United Kingdom (UK), Argentina, Poland,
China, Singapore and the United Arab Emirates (UAE). We
are 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.

Ratings

Corporate bond issuances rose during the year, albeit driven
by issuances from a smaller base of issuers comprising public
sector financial institutions and financial sector entities with
strong parentage. Certain issuers, especially non-banks and
housing finance companies with wholesale lending model,
continue to face resource-raising challenges.

Going forward, muted private expenditure, combined with
slowing domestic and export demand, are likely to constrain
wholesale credit demand. Besides sluggish demand for
wholesale bank credit, the BLR market remains affected
by the guidance from several large banks increasing the
minimum threshold exposure that would require a bank loan
rating.

The securitisation market continues to see buoyantissuances
on the back of investor preference for securitisation in a
cautious environment and partial credit enhancement (PCE)
scheme announced by the government.

On the regulatory front, the Securities and Exchange Board of
India (SEBI) announced a series of changes aimed at higher
disclosure by credit rating agencies (CRAs), in the interest
of investors. It brought in standardization in monitoring and
recognition of defaults and also prescribed standardised and
uniform probability of default (PD) benchmarks for all CRAs.
The latter was a global first. SEBI has instructed CRAs to seek
inputs directly from audit committees of issuers of listed
securities they rate. It has also asked for greater disclosures
from listed issuers on any defaults on their financial
obligations.

New client acquisitions, healthy traction in securitisation,
and independent credit evaluation of stressed assets
maintained CRISIL Ratings’ market leadership in 2019. As

many as 2,232 new BLRs and over 7500 SME gradings and
assessments were assigned in the year. Ratings have been
assigned to more than 33,000 large and mid-size corporates
till date, and performance of over 1,50,000 SMEs assessed.
We also on-boarded several new large corporate clients and
also gained significant revenue traction in stressed assets.
Despite intense competition and considerable price erosion,
we were able to increase our market share in the BLR space,
in terms of no. of new clients rated.

CRISIL Ratings initiated development of a new platform
and enhanced the existing technology platform in 2019,
which would further enhance operational effectiveness and
regulatory compliance.

On the innovation front, CRISIL Ratings continues to be the
first port of call for innovative instruments. In 2019, CRISIL
Ratings assigned rating to the Bharat Bond ETF and India’s
first PCE covered bond transaction under Reserve Bank of
India’s (RBI's) PCE scheme. We also rated first retail operating
lease rental securitisation. In another first, we assigned
credit rating to a wholesale real estate sector securitisation
transaction in the market.

Further, during the year, CRISIL GAC enhanced its support to
S&P Global Ratings Services on surveillance activities and led
streamlining initiatives in the data and analytical domains.
GAC also continued to partner in market outreach efforts and
content creation for publications.

Research
GR&A

The global banking industry continues to face global
headwinds and increasing margin pressures. Though the
regulatory environment has matured across the US, the EU
environment remains volatile. In addition, trade war and
Brexit-related developments have added to the business
uncertainties.

However, global banks continue to make strategic
investments in long-term business transformation and
process reengineering initiatives, sustaining demand for
our regulatory and non-regulatory change management
offerings.This has driven an appetite for automation and data
analyticsdriven solutions,as firms look to adapt technology to
improve their operational performance and gain competitive
advantage.

Our research business is looking at expanding in areas such
as credit risk and buy side with increased engagement with
global financial institutions. Emerging pain across many
regions will continue to keep credit risk in focus, which augurs
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well for our offerings. While working towards making further
inroads in existing relationships within credit risk, we will
continue to focus on selling ‘subsidiary analysis’in the EU and
target regional banks in the US.

For bespoke, we plan to tap opportunities within the lending
business, reserve-based lending offerings, and covenant
monitoring offerings in the coming quarters. The approach
and staffing strategy of our customers with respect to
analytics is evolving. We see more promise on the products/
solutions side over the mid-term. We also expect increased
interest in our credit risk automation solutions.

The business saw impact from a maturing CCAR cycle.
However, we are witnessing increasing traction for our
model development, validation, documentation, and audit
offerings across Tier-ll and regional banks. Opportunities
across European (ex-UK) banks will continue to grow on the
back of the targeted review of internal models (TRIM) audits
conducted by the European Central Bank (ECB).

There is also a growing demand for modular, off-the-shelf
solutions across the spectrum of model risk management
(MRM) and financial crime and compliance (FCC) analytics,
as an increasing number of smaller, regional banks are
being brought under the regulatory radar. Additionally,
our clients’ needs to continually benchmark their efforts,
improve risk management practices, and gain efficiencies
will drive the ecosystem agenda. A business model that
enables mutualisation of non-competitive processes, tackles
emerging risks, and allows for data pooling, will continue to
gain momentum across the industry.

India Research

Despite the ongoing slowdown in the economy, the India
Research business saw significant traction for data, analytics
and benchmarking mandates from the banking and financial
services sector.

In Fixed Income Research, we consolidated our strong
position in the valuation space by winning mandates from
general insurers and corporates. We continue to be one of
the largest providers of fixed-income indices in India. We
launched five new indices in 2019, which took the total count
of our indices to 96.

We have also identified customer need for comprehensive
data - both structured and unstructured — solutions that can
be integrated into legacy workflows that facilitate way better
analytics. Quantix, our new product, fulfils this need with its
advanced tools and analytics, and comprehensive database
of more than 60,000 companies.

Our Training Business offered multiple open house and
customised programmes during the year, tapping demand
from NBFCs, small finance banks (SFBs) and public sector
banks. We launched 50 unique open house programmes and
an e-learning course to enable a much larger user base to
benefit from CRISIUs expertise in credit and risk management.
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We also launched the state-of-the-art learning management
system (LMS portal) to provide complete e-learning solutions
and on-boarded three large clients.

The CRISIL Centre for Economic Research (C-CER) and the
CRISIL Research businesses continued to focus on franchise
and thought-leadership activities by conducting distinctive
research on contemporary issues.

CRISIL Coalition

CRISIL Coalition continued initiatives aimed at enhancing
market relevance and broadening the reach to include more
regional players. In 2019, Coalition added four new logos to
its impressive list of global investment banks. New and more
granular IP was developed to cater to newer clients, such as
the regional banks.

Coalition reinforced its leadership with the top 15 banks
by meeting most of the heads of CIB and all heads of GM/
IB businesses, in addition to presenting to 150+ Executive
Committees at various banks. More than 90+ publications
globally carried our views and quoted it during the year. We
were referenced by leading global banks in 100+ investor
relations presentations.

Onthe operations side, we continued our focus on automation
and digitisation. We remain focused on automating our
research value chain, which will enable better data discovery
in research and analytics. Coalition retained the coveted
SSAE16 SOC2 Type Il certification, which is a testimony of
the stringent controls and measures deployed for data and
IP protection.

Infrastructure Advisory

Despite continued slowdown, CRISIL Infrastructure Advisory
booked several new assignments and strengthened the
order book during the year. The business won a couple
of large-value multi-year implementation support and
programme management mandates. Some of the prestigious
mandates were programme management for the Smart City
Implementation Project for Diu; development plan of new
towns proposed along the Nagpur-Mumbai Expressway, land
useanddevelopmentplanfor Panvelcity, projectmanagement
unit (PMU) for sustainable green finance housing project
from the National Housing Bank, various mining-auction
assignments in Karnataka, Gujarat and Odisha; assistance
in setting up first gas-trading hub; airport privatisation; PMU
for Swasthya Sathi programme in West Bengal, and assisting
National Highways Authority of India as a transaction advisor
for Toll-Operate-Transfer Bundle 3, including organising two
high-level investor roadshows.

The business deepened international presence by winning
mandates in the emerging markets of Asia and Africa,
including: development of a modern and cost efficient freight
logistics system in Uganda, framing mine sites and mine
closure guidelines for Zambia, solid waste management and



PPP prefeasibility studies in Tanzania, strategic assessment
of solid waste management services and systems in Nepal,
identification of PPP projects in Namibia, investment funding
mechanisms and institutional setup options for a national
urban flood risk investment programme for Indonesia.

CRISIL Infrastructure Advisory also successfully hosted the
third ‘CRISIL India Infrastructure Conclave’ on November 26,
2019 in New Delhi under the signature franchise platform,
Infra Intelligence. The conclave theme this year was - ‘The
‘central’ role of states in India’s infrastructure build-out’ The
event also saw the launch of the third edition of the CRISIL
Infrastructure Yearbook —aone-of-its-kind annual publication
that provides deep insights into the infrastructure sectors
in India, with a specific focus on preparedness of states this
year.The yearbook was launched by Nitin Gadkari, Minister for
Road Transport & Highways of India. K T Rama Rao, Minister
for IT, Industries and Commerce, Telangana was the keynote
speaker,and KenichiYokoyama, Country Director, ADB, was the
guest of honour. Several dignitaries and speakers/panelists
also participated. The event was well received by media.

Business Intelligence & Risk Solutions (BIRS)

The BIRS business is uniquely positioned to help banks and
financial institutions in their data and analytics needs. Our
deep domain knowledge of processes and best practices
across the entire BFSI spectrum enables us to offerinnovative
solutions that aid decision-making across CIB, commercial
and retail banking, cards, asset management, and insurance.
Our proprietary technology platform combined with deep
business domain knowledge helps us deliver best-in-class
solutions across all key functional areas, including risk
management, sales and marketing, financial control and
reporting, regulatory compliance, and governance.

The year saw increased demand for our risk solution products
like RAM, Early Warning System (EWS) and regulatory
reporting solution (ADF - Automated Data Flow). Demand
from both public and private Fls has been strong. However, we
are cautiously optimistic since implementation challenges
and timelines are a concern.

In the overseas markets, we increased collaboration efforts
with S&P to leverage its client franchise and offer combined
solutions synching its risk scorecard with our technology
platform.

In response to the need for digitisation of risk assessment
and lending processes, we incorporated more digital and
analytical components into our technology agenda.

We successfully implemented our ECL offering (under the
new International Financial Reporting Standards, or IFRS
regime) at seven Fls in India and overseas.

We continue to invest in our technological capabilities and
launched our new-age RAM solution in August 2019. We
also continue to leverage our proprietary analytics platform,
Fulkrum, for hosting innovations in our solutions.
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Analysis of consolidated financial performance
and result of operations

Consolidated financial statements include financial
statements of CRISIL Ltd combined with its wholly owned
subsidiaries (‘Group’). Subsidiaries are entities controlled by
the Company.

Financial statements of the Group and its subsidiaries
have been combined on a line by line basis by adding the
book values of like items - assets, liabilities, income, and
expenses - after duly eliminating intra-group balances and
transactions, and the resulting gains/ losses.

Consolidated financial statements have been prepared
in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards)
Rules, 2015, read along with Section 133 of the Companies
Act, 2013, (the ‘Act’) and other relevant provisions of the Act.
Financial statements have been prepared under historical
cost convention on an accrual basis except for certain
financial instruments, which are measured at fair value
at the end of each reporting period. Management accepts
responsibility for the integrity and objectivity of financial
statements as well as for various estimates and judgment
used therein.

Securities and Exchange Board of India (SEBI) notifications
dated May 30, 2018 and September 19, 2018, under the SEBI
(Credit Rating Agencies) Regulations, 1999, have mandated
segregation of Ratings and Non-Ratings businesses of
Credit Rating Agencies. Pursuant to, and in order to comply
with these notifications, CRISIUs Board of Directors approved
transfer of the Ratings business to CRISIL Ratings Limited,
(incorporated on June 3, 2019), a wholly owned subsidiary of
CRISIL Limited. This transfer would be undertaken through a
‘Scheme of arrangement in terms of Section 230 to 232 of the
Companies Act, 2013’ (‘Scheme’) to be approved by the Stock
Exchanges and the National Company Law Tribunal (NCLT).
Having received the requisite approvals from the Stock
Exchanges, the Company has filed the Scheme with NCLT on
October 25, 2019. NCLT has admitted the Scheme and has
ordered convening of shareholders’ meetings for approving
the Scheme.

On December 19, 2019, CRISIL Irevna US LLC, a subsidiary
company has entered into a definitive agreement to acquire
100% of the equity share capital of Greenwich Associates
LLC (‘Greenwich’) and its subsidiaries, a leading provider of
proprietary benchmarking data, analytics and qualitative,
actionable insights that helps financial services firms
worldwide measure and improve business performance.
The acquisition will complement CRISIL s existing portfolio
of products and expand offerings to new segments across
financial services including commercial banks and asset and
wealth managers.

The consolidated
of operations are
performance.

financial performance and result
relevant for understanding CRISIUs
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Financial performance
Property, plant, equipment, and intangible assets

The Group’s investments in property, plant, and equipment
represent the cost of buildings, leasehold improvements,
computers, office equipment, furniture, fixtures,and vehicles.
Property, plant, and equipment are measured at cost less
accumulated depreciation and impairment losses, if any.

The Group’s intangible assets - software, customer
relationship, technology, database, tradename, and
platform —are stated at cost of acquisition or construction
less accumulated amortisation and impairment losses, if
any. The estimated useful lives of intangible assets and
the amortisation period are reviewed at the end of each
financial year.

> Directors’ Report

During the year, the Group capitalised Rupees 25.49 crore
to its gross block and deducted Rupees 7.81 crore from
the gross block on disposal of various assets. Capitalised
assets include office equipment, computers, software,
and leasehold improvements to support business
expansion and provide for replacement of the existing
assets.

The Group expects to fund its investments in fixed assets
and infrastructure from internal accruals and liquid
assets.

At the end of the year, the Group’s investments in property, plant, equipment, and intangible assets were as follows:

(Rupees in crore)

Details As on December 31, Growth %
2019 2018

Carrying value

Property, plant, equipment, and intangible assets 238.35 219.91 8

Less accumulated depreciation 178.08 147.23 21

Net block 72.68 (17)

Depreciation as a % of total income 2% 2%

Accumulated depreciation as % of gross block 75% 67%

Goodwill on consolidation

Goodwill on consolidation represents excess of purchase consideration over the net asset value of acquired subsidiaries
on the date of such acquisition. Goodwill is tested for impairment annually or more frequently, if there are indications of
impairment. The growth in goodwill is due to translation difference.

Financial assets

A. Investments and treasury: The Group’s investments and treasury comprise non-current equity investments, current

investments, cash and bank balances, and fixed deposits.

a. Equity investments: All equity investments (quoted and unquoted) are measured at Fair Value Through Other

Comprehensive Income (FVTOCI).

b. Current investments and treasury:The Group’s investments in mutual funds are classified as Fair Value Through
Profit or Loss (FVTPL).The Group’s treasury was Rupees 595.35 crore as on December 31, 2019, as against

Rupees 386.18 crore in the previous year.

(Rupees in crore)

Details As on December 31, Growth

2019 % 2018 % %
Cash and bank balance 1138.78 19 90.49 24 26
Fixed deposits 229.32 39 112.66 29 104
Mutual funds 252.25 42 183.03 47 38
Total [ 595.35 | 100 386.18 100
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Cash and bank balance include Indian and overseas bank accounts. The latter is maintained to meet the expenditure
of overseas operations. The Group’s treasury policy calls for investing surplus in combination of fixed deposits with
scheduled banks and debt mutual funds.

The Group maintains adequate amount of liquidity/treasury to meet strategic and growth objectives. It has ensured
a balance between earning adequate returns on liquidity/treasury assets and the need to cover financial and
business risks.

The Group actively monitors its treasury portfolio and has a policy in place for investing surplus funds. Appropriate
limits and controls ensure investments are made as per the policy.

B. Loans

Loans comprise security deposits and loans to staff. Loans were Rupees 41.43 crore as on December 31, 2019, as
against Rupees 45.19 crore in the previous year.

C. Trade receivables

Trade receivables at gross levels were Rupees 223.12 crore as on December 31, 2019, compared with Rupees 324.70
crore in the previous year. Trade receivables constituted 13% of operating revenue compared with 19% of operating
revenue during the previous year .

The break-up of debtors relating to the segment is tabled below:
(Rupees in crore)

Segment As on December 31, Growth
2019 2018 %

Amount % Amount %
Ratings 4791 21 62.28 19 (23)
Research 133.97 60 20312 63 (34)
Advisory 41.24 19 59.31 18 (30)

Total 22312 | 100 IEYTRL 100

The Group believes that the outstanding trade receivables are recoverable and it has adequate provision for bad debt.
Provision for doubtful debt balance was Rupees 23.75 crore as on December 31, 2019, as against Rupees 39.87 crore
in the previous year. Provision for bad debt as a percentage of revenue for the year ended December 31, 2019, was 1 %
compared with 2% in the previous year.

D. Otherfinancial assets

Other financial assets comprise unbilled receivables, accrued interest, and forward contract receivable. Other financial
assets amounted to Rupees 79.88 crore for the year ended December 31, 2019, compared with Rupees 94.49 crore in
the previous year.

Deferred tax assets and advance taxes

Deferred tax assets and liability primarily comprise deferred taxes on property, plant, equipment, leave encashment,
accrued compensation to employees, gratuity, fair valuation of quoted/unquoted investments, business combination,
provision for bad debt, and deferred initial rating fees. The Group’s net deferred tax assets totaled Rupees 42.59 crore as
on December 31, 2019, as against Rupees 56.76 crore in the previous year. Deferred tax assets are recognised only to the
extent that there is reasonable certainty that sufficient future taxable income will be available against which such deferred
tax assets can be realised.

The net advance income tax asset was Rupees 58.66 crore as on December 31,2019, compared with Rupees 44.29 crore in
the previous year.

Other assets
Other assets mainly comprise advances to vendors, accrued revenue, prepaid expenses, and tax credit receivable .
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Equity share capital

The Company’s authorised capital is Rupees 10 crore, comprising 100,000,000 equity shares of Rupee 1 per share. During
the year,the company issued and allotted 188,544 equity shares to eligible employees on exercise of options granted under
Employee Stock Option Scheme (ESOP) 2014. Consequently, the company issued, subscribed and paid-up capital increased
from 72,115,782 to 72,304,326 equity shares of Rupee 1 each.

Other equity

Other equity was Rupees 1,164.69 crore as on December 31, 2019, as against Rupees 1,129.04 crore in the corresponding
period of the previous year. Other equity comprises reserves & surplus, and other comprehensive income (OCl).

Financial liabilities
Trade payables

Trade payables as on December 31,2019, were Rupees 75.46 crore as against Rupees 64.77 crore in the previous year. Trade
payables include amount payable to vendors for the supply of goods and services.

Other financial liabilities

Other financial liabilities, which include dues to employees, unclaimed dividend and miscellaneous liabilities were Rupees
168.17 crore as on December 31, 2019, as against Rupees 167.13 crore in the previous year.

Provisions and other liabilities
Provision for employee benefits

The overall liability was Rupees 81.27 crore as on December 31, 2019, compared with Rupees 77.11 crore in the previous
year. The increase in the current year is in line with merit increase.

Others

Other non-financial liabilities include unearned revenue and statutory liabilities. Unearned revenue represents fee received
in advance for which services have not been rendered. Other liabilities were Rupees 173.99 crore as against Rupees 174.20
crore in the previous year.

Results of operations

The summary of the operating performance is given below:
(Rupeesin crore)

Particulars Year-ended December 31,

2019 % of revenue 2018 % of revenue
Income from operations 1,731.72 96 1,748.49 96
Other income 72.84 4 73.41 4
Total income 100 1,821.90 100
Expenses
Personnel expenses 877.56 49 887.36 49
Finance cost 0.23 0 2.23 0
Depreciation 36.86 2 42.82 2
Other expenses 398.32 22 389.90 21

Total expenses 1,312.97 73 1,322.31 73
Profit before tax 491.59 27 499,59 27

Tax expense 147.64 8 136.49 7

Profit after tax 343.95 19 363.10 20
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60%

B Rating Services
Reserch Services
M Advisory Services
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B Rating Services
Reserch Services
W Advisory Services

Segmental results

(Rupees in crore)

Segmental details Year ended December 31, Growth
2019 2018 %

Revenue

Ratings 544.81 507.30 7

Research 1,044.40 1,106.01 (6)

Advisory 142.51 13518 5

Total 1,748.49

Segmental profit

Ratings 219.54 184.17 19

Research 233.68 326.44 (28)

Advisory 12.73 (8.09) 257

Total 502.52

CRISIL Ratings revenue showed healthy growth on the back of ratings quality, addition of large corporate clients, increase in
securitisation mandates, and new offerings such as Independent Credit Evaluation (ICE). The Global Analytical Center (GAC)
increased coverage for S&P Global Ratings in the areas of new analytics such as ESG, and sharpened focus on automation
and optimisation by leveraging new technologies to streamline operations in data and analytics.

Research segment performance was led by Coalition, which saw robust traction in client and competitor analytics. India
Research business saw growth in funds and fixed-income research by leveraging its proprietary data and analytics
platform Quantix for asset and wealth managers, and institutional investors. The segment’s performance was affected by
changing demand in the risk and analytics space, with the global financial services sector preparing itself for the next wave

of regulations.

Advisory segment grew on the back of new wins in the credit risk, regulatory reporting and business analytics space in

addition to new mandates from government and multilaterals in the infrastructure space.

Revenue by geography

Of the total revenue for the year ended December 31, 2019, exports contributed 67% and domestic services 33%.
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Other income was Rupees 72.84 crore as on December 31, 2019, compared with Rupees 73.41 crore in the previous year.

Expense analysis

Totalexpensesinthe year was Rupees 1,312.97 crore as against Rupees 1,322.31 crore in the previous year. The composition

of expenses is given below:

(Rupees in crore)

Particulars

Year ended December 31,

2019 2018
Personnel expenses 877.56 887.36
Finance cost 0.23 2.23
Depreciation 36.86 42.82
Other expenses 398.32 389.90
Total Expenses 1,312.97 1,322.31
Overall costs were lower than previous year due to strong control on costs
Revenue and profit per employee for the past five years
50 46.86
45 4014 2221 e
40 3833//6—/’/’—’.
" 33.25 34.53
2 3 30.62
T 3 27.01 28.64
< 2
8 20
g 15 1102 11.50 11.59 12.27 12.34
P o °
10
5
0
2015 2016 2017 2018 2019
—®— Ope. Rev per employee 38.03 4014 42.21 45.52 46.86
Ope. Expense per employee 27.01 28.64 30.62 33.25 34.53
—®— Qperating Profit per employee 11.02 11.50 11.59 12.27 12.34
——Ope.Revperemployee Ope.Expense peremployee —— Operating Profit peremployee
Note: Figures for 2019, 2018, 2017 and 2016 are as per Ind AS and for 2015 is as per IGAAP.
Key Ratios
Particulars 2019 2018 2017 2016 2015
Personnel expenses/revenue (%) 49 49 50 50 49
Operating and other expenses/revenue (%) 73 73 74 73 71
Operating profit (PBIDT)/revenue (%) 29 30 29 31 31
Depreciation and amortisation/revenue (%) 2 2 3 3 3
Tax/revenue (%) 8 7 8 9 8
PAT/revenue (%) 19 20 18 18 20
Debtor turnover ratio 6 6 7 7 8
Current ratio 2 2 2 2 2
Operating profit margin(%) 26 27 27 29 29
Net profit margin(%) 19 20 18 18 20
Return on networth (%) 30 33 30 32 33

Note: Figures for 2019, 2018, 2017 and 2016 are as per Ind AS and 2015 is as per IGAAP.

Operating revenue per employee increased 3% on-year. Operating profit per employee increased to Rupees 12.34 lakhs,
which was achieved through increased productivity and effective utilisation of resources.
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Analysis of CRISIls standalone financial 2.

performance and result of operations A

A. Financial performance

1.

Property, plant, equipment, and intangible assets

The Company’s investments in property, plant, and
equipment represent cost of buildings, leasehold
improvements, computers, software, office equipment,
furniture, fixtures, and vehicles. Property, plant, equipment,
and intangible assets are measured at cost less
accumulated depreciation and impairment losses, if any.

During the year, the Company capitalised Rupees 17.56
crore to its gross block and deducted Rupees 5.50 crore
from the gross block on disposal of various assets. Property,
plant, and equipment capitalised during the year include
office equipment, computers, software, and leasehold
improvements to support expansion of the business and
provide for replacement of the existing assets.

Depreciation as a percentage of total income remained
constant at 2% in the current year. The Company expects to
fund its investments in fixed assets and infrastructure from
internal accruals and liquid assets.

At the end of the year, the Company’s investments in net
property, plant, equipment, and intangible assets were
Rupees 39.16 crore as against Rupees 48.72 crore in the
previous year.

CRISIL
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Financial assets

Investments and treasury: The Company’s investments
and treasury comprise non-current equity investments,
current investments, cash and bank balances, and fixed
deposits.

a. Equity investments

All equity investments (quoted and unquoted, other
than investment in subsidiaries) are measured at
Fair Value Through OCI (FVTOCI).

Investments in subsidiaries are measured at cost.
As on December 31, 2019, the cost of investment in
subsidiaries stood at Rupees 182.93 crore.

b. Current investments and treasury

The Company’s investments in mutual funds are
classified as Fair Value Through Profit and Loss
(FVTPL). The Company’s treasury totaled Rupees
324.95 crore as on December 31, 2019, as against
Rupees 232.16 crore in the previous year.

Cash and bank balance remained constant at 21% of
the treasury as on December 31, 2019. The treasury
position is after considering dividend payouts of
Rupees 251.62 crore.

(Rupees in crore)

Category As on December 31, Growth

2019 % 2018 % %
Cash and bank balance 67.27 21 4774 20 41
Fixed deposit 5.43 2 1.39 1 291
Mutual funds 2652.25 77 183.03 79 38
Total 100 232.16 100

The Company’s treasury policy calls for investing surplus in a combination of fixed deposits with scheduled banks and debt

mutual funds. The Company’s treasury position is healthy.

Loans

Loans comprise security deposits and loans to
subsidiaries and staff. As on December 31, 2019,
the outstanding amount totaled Rupees 39.65 crore
compared with Rupees 45.77 crore in the previous year. D.

Trade receivables

Trade receivables at gross levels were 148.95 crore as on
December 31,2019, compared with Rupees 182.37 crore
in the previous year. Trade receivables as a percentage
of operating revenue is at 13% compared to 15% in
previous year. 3.

The Company believes that the outstanding trade receivables
are recoverable and it has adequate provision for bad debt.
Provision for doubtful debt balance was Rupees 10.08 crore

as on December 31, 2019, as against Rupees 17.55 crore in
the previous year. Provision for bad debt as a percentage of
revenue for the year ended December 31, 2019, remained
constantat 1% in the year.

Other financial assets

Other financial assets comprise advances recoverable in
cash/kind, accrued revenue, accrued interest, and forward
contract receivable. Other financial assets for the year
ended December 31,2019, amounted to Rupees 51.77 crore
compared with Rupees 33.21 crore in the previous year.

Deferred tax assets and advance taxes

Deferred tax assets and liability primarily comprise
deferred taxes on property, plant, equipment, leave
encashment, accrued compensation to employees,
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gratuity, fair valuation of quoted/unquoted investments,
provision for bad debt, and unearned revenue. The
Company’s net deferred tax assets were valued at Rupees
28.36 crore as on December 31, 2019, as against Rupees
45.40 crore in the previous year. Deferred tax assets are
recognised only to the extent that there is reasonable
certainty sufficient future taxable income will be available
against which such deferred tax assets can be realised.

Advance income tax asset was Rupees 48.15 crore as on
December 31,2019, compared with Rupees 36.18 crore in
the previous year.

Other assets

Other assets mainly comprise prepaid expenses, assets
held for sale, and tax credit receivable.

Equity share capital

The Company’s authorised capital is Rupees 10 crore,
comprising 100,000,000 equity shares of Rupee 1 per
share. During the year, the Company issued and allotted
188,544 equity shares to eligible employees on exercise
of options granted under ESOP 2014. Consequently, the
issued, subscribed and paid-up capital of the Company
increased from 72,115,782 equity shares of Rupee 1 each
to 72,304,326 equity shares of Rupee 1 each.

Other equity

Other equity comprises reserves, surplus and OCI. It was
Rupees 751.52 crore as on December 31,2019, as against
Rupees 801.72 crore in the corresponding previous

Results of operations
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period. This was after considering the final and interim
dividend payouts amounting to Rupees 251.62 crore
during the year ended December 31, 2019.

Financial liabilities
Trade payables

Trade payables amounted to Rupees 67.58 crore as on
December 31, 2019, as against Rupees 52.07 crore in the
previous year. Trade payables include amount payable to
vendors for supply of goods and services.

Other financial liabilities

Other financial liabilities, which include unclaimed dividend,
book overdraft, dues to employees and sundry deposit
payable, were Rupees 85.90 crore as on December 31,2019,
as against Rupees 76.03 crore in the preceding year.

Provisions

Provisions comprise provisions for employee benefits.
The overall liability was Rupees 70.45 crore as on
December 31, 2019, as against Rupees 67.79 crore at the
end of the previous year. Growth in the current year is in
line with merit increase.

Other liabilities

Other liabilities mainly represent payables on account
of withholding tax, Goods and Service tax, other duties,
and unearned revenue. Unearned revenue represents fee
received in advance or advance billing for which services
have not been rendered.

The summary of standalone operating performance is given below:

(Rupeesin crore)

Particulars

Year ended December 31,

2019 % of revenue 2018 % of revenue
Income from operations 1,178.68 90 1,181.99 93
Other income 129.04 10 88.87 7
Total income 100 1,270.86 100
Expenses
Personnel expenses 517.04 39 504.19 40
Finance cost = - 118 -
Depreciation 25.63 2 28.67 2
Other expenses 387.21 30 356.25 28
Operating expenses 71 890.29 70
Profit before tax 29 380.57 30
Tax expense 111.55 9 103.04 8
Profit after tax [ 266.29 | 20 27753 22

Revenue analysis
Other income (net)
Other income during the year increased to Rupees 129.04

crore from Rupees 88.87 crore in the previous year. This was
mainly due to dividend on investments.

Expense analysis

The total expenses for the year ended December 31,
2019 was Rupees 929.88 crore as against Rupees 890.29
crore during the corresponding previous year. Growth in
other expenses was mainly on account of professional
fees that are linked to revenue.



Risk management

The Company has a robust risk management framework
in place with overall governance and oversight from
the Risk Management Committee of the Board and
oversight from Audit Committee and Board of Directors.
Risk Management policy of CRISIL clearly outlines the
key accountabilities and responsibilities of managing
risks at CRISIL. CRISIL has a balanced approach to
risk management by mitigating risks to an acceptable
level within its tolerances and protecting CRISILs
reputation and brand while supporting the achievement
of operational and strategic goals and objectives. Risk
assessment is conducted periodically and the Company
has a mechanism to identify, assess, mitigate and monitor
various risks to key business objectives. The Internal Risk
Management Committee, comprising senior members of
the leadership team, provides governance and oversight
on the process. The Company has a specialised role of
‘Chief Risk Officer’ to drive the risk management agenda.

Risk assessment is a combination of bottom-up and
strategic view of key risks facing the business across all
segments and functions. All the risks are reviewed and
assigned probability of occurrence and potential impact
(financial and non-financial) based on deliberations
with business leaders and independent assessment.
Mitigation plans are designed, implemented and
monitored on a quarterly basis.

Key business risks and mitigation strategy are highlighted
below.

Business risks

To mitigate the risk arising from high dependence on any
one business for revenues, the Company has adopted
the strategy of diversifying into new products/services
and different business segments. To address the risk of
dependence on a few large clients and a few sectors in
the business segments, the Company has also actively
sought to diversify its client base and industry segments.

The Company strives to add value toits clients by providing
services of a superior quality, introducing relevant tools,
platforms, and products, and by maintaining a robust
franchise with investors and end-users, to mitigate
the risk arising from slowdown in global economy and
competitive pricing. Repeat business from large clients
in the research segment, nevertheless, continues to
contribute significantly to revenue.

The Company carries reputationrisk for services rendered,
especially in the rating business. CRISIUs rating process
is designed to ensure that all ratings are based on the
highest standards of independence and analytical rigour.

Foreign exchange earning risk

CRISIL foreign currency revenue earnings are significant
and any appreciation or depreciation in the rupee can

CRISIL
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have a significant impact on revenue and profitability. The
Company has in place a well-defined foreign exchange
management policy and process designed to minimise
the impact of volatility in foreign exchange fluctuations
on earnings. We evaluate exchange rate exposure
arising from these transactions and enter into foreign
exchange hedging contracts to mitigate the risks arising
out of movement in the rupee. The foreign exchange
management programme covers a large portion of
projected future revenue over a 12-month period and is
restricted to standard forward contracts and options.

Appropriate internal controls are in place for monitoring.
Policy risk

In the past two to three years, Securities and Exchange
Board of India (SEBI), the regulator for credit rating
agencies (CRAs) in India, has issued guidelines to mandate
more disclosures by CRAs, ensure greater discipline in the
rating processes, and set enhanced norms for functioning
of rating committees. Further, it has defined the process
to be adopted in the event of non-cooperation by issuers,
introduced independent member(s) in the Rating
Committees for appeal cases, initiated segregation of
legal entity for regulated and non-regulated businesses,
introduced and standardized probability of default (PD)
benchmarks,added a new subscript to the ratings symbols
for credit enhanced (CE) ratings, strengthened the board
composition of CRAs, and introduced a new role of a
Chief Ratings Officer. SEBI has also raised the bar on the
eligibility to set up a CRA and stipulated greater disclosure
for issuers on their financial performance. Overall, the
revisions in guidelines will improve transparency of the
credit rating process and enhance standards of the CRA
industry. At the same time, the recent guidelines increase
the operational intensity of the rating process. CRISIL
continues to focus on leveraging technology to build
appropriate controls and monitoring tools for safeguarding
the rating process and facilitating necessary disclosures.
Further, the Company has made significant progress
towards its plan of legal entity restructuring.

The policy announcements for development of the bond
market have been supportive in recent years. The steps
towards nudging large corporates to raise 25% of their
fundingneeds fromthe bond market, persuadinginsurance
and pension regulators to accord recognition to corporate
bonds rated in ‘A category’, recently announced plan to
allow netting off financial contracts for Credit Default
Swaps (CDS), and ongoing implementation of insolvency
and bankruptcy code (IBC) will structurally enhance the
bond market’s role in India’s financing landscape over
time. As a part of its franchise strategy, CRISIL continues
to highlight the critical role played by the bond market in
the financial system, engage with the regulators and policy
makers to facilitate development of the bond market,
conduct regular events on the theme of bond markers, and
invest significant efforts towards innovations that have
the potential to expand the role of the bond market.
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People risk

CRISIUs key assets are its employees and in a highly
competitive market, attrition continues to be one of the
key challenges. CRISIL continues to accord top priority
to managing employee attrition by formulating talent
retention programme and offering a competitive salary
and growth path for talented individuals.

Legal and statutory risks

CRISIL is subject to national and regional laws and
regulationsinsuchdiverse areasas products,trademarks,
copyright, competition, the environment, corporate
governance, listing and disclosure, employment, and
taxes. Failure to comply with laws and regulations could
expose CRISIL to civil and/or criminal actions leading to
damages, fines and criminal sanctions against us and/
or our employees with possible consequences for our
corporate reputation. Changes to laws and regulations
could have a material impact on the cost of doing
business. CRISIL is committed to complying with the laws
and regulations of the countries in which it operates. In
specialist areas the relevant teams at global, regional or
local levels are responsible for setting detailed standards
and ensuring that all employees are aware of and comply
with regulations and laws relevant to their roles. Our
legal and regulatory specialists are heavily involved
in monitoring and reviewing our practices to provide
reasonable assurance that we remain aware of and in
line with all relevant laws and legal obligations. Our tax
principles provide overarching governance and our tax
experts set out the controls established to assess and
monitor tax risk for direct and indirect taxes. We monitor
proposed changes in taxation legislation and ensure
these are taken into account when we consider our future
business plans.

Legal and compliance functions seek to mitigate legal
risks with support from other departments. These
functions aim to ensure that laws and regulations
are observed, to react appropriately to all impending
legislative changes or new court rulings, to attend to legal
disputes and litigation, and provide legally appropriate
solutions for transactions and business processes.

Technology-related risks

Information technology (IT) is core to the operations of all
CRISIL businesses. All technology services are governed
through comprehensive policies and processes. These
processes allow information access to personnel within
the Company based on identified roles. Audits are
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conducted regularly to identify areas of vulnerability and
to identify actions that mitigates the operational risks. SO
certification of key CRISIL offices is conducted to ensure
compliance with policies related to IT and management
system.

Inadvertent or deliberate sharing of client confidential
data or CRISIL proprietary information by staff is an
important risk. The Company has put in place a ‘Data
Leakage Prevention’ process. The Information security
team acts as a second line of defense in driving the
agenda pertaining to information security trainings,
implementing tools to strengthen information security
posture and evaluate areas of vulnerabilities, and improve
the controls to prevent/ detect/ neutralise malicious
network penetration (cyber-attack). Incidents of cyber-
attacks globally as well as in India have increased. The
Company continues to evaluate and invest in additional
mitigation plans through tools and infrastructure and
enhanced monitoring.

CRISIUs business processes are automated through
bespoke business applications that capture and
maintain information regarding business processes,
client agreements, reports generated and assignments
delivered, thus creating an adequate database for our
knowledge. The technology used by the Company at all
locations provides for redundancy and disaster recovery.
For critical business processes, the business teams have
defined a business continuity plan and have tested it with
the help of the IT team. The technology department keeps
abreast of the changes, and suitably undertakes projects
for technology upgradation to keep the infrastructure
current and to provide for redundancy.

Internal audit and internal financial controls system

The Audit Committee provides oversight of the Company’s
internal audit process. The Audit Committee reviews and
concurs in the appointment, replacement, performance,
and compensation of the Company’s internal auditor and
approves internal audit’s annual audit plan and budget.
The Audit Committee also receives regular updates on the
audit plan’s status and results including reports issued
by the internal auditor and the status of management’s
corrective actions.

Pursuant to the requirement of amendments in
Companies Act 2013, the Company has institutionalised
internal financial controls system. Accordingly, key risks
and controls across all businesses and functions are
identified, and gaps, if any, are remediated.
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Independent Auditors’ Certificate for
Corporate Governance

To the Members of CRISIL Limited

1.

This certificate is issued in accordance with the terms of
our engagement letter dated April 22, 2019.

We have examined the compliance of conditions of
corporate governance by CRISIL Limited (‘the Company’)
for the year ended on December 31, 2019, as stipulated in
Regulations 17 to 27,clauses (b) to () of Regulation 46(2),and
paragraphs C, D and E of Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘Listing Regulations’).

Management’s Responsibility

3.

The compliance of conditions of corporate governance is
the responsibility of the management. This responsibility
includes the designing, implementing and maintaining
operating effectiveness of internal control to ensure
compliance with the conditions of corporate governance
as stipulated in the Listing Regulations.

Auditor’s Responsibility

4,

Pursuant to the requirements of the Listing Regulations,
our responsibility is to express a reasonable assurance
in the form of an opinion as to whether the Company has
complied with the conditions of corporate governance as
stated in paragraph 2 above. Our responsibility is limited
to examining the procedures and implementation thereof,
adopted by the Company for ensuring the compliance
with the conditions of corporate governance. It is neither
an audit nor an expression of opinion on the financial
statements of the Company.

We have examined the relevant records of the Company
in accordance with the applicable Generally Accepted
Auditing Standards in India, the Guidance Note on
Certification of Corporate Governance issued by the
Institute of Chartered Accountants of India (‘ICAI’), and

Guidance Note on Reports or Certificates for Special
Purposes issued by the ICAI which requires that we
comply with the ethical requirements of the Code of
Ethics issued by the ICAL

We have complied with the relevant applicable
requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews
of Historical Financial Information, and Other Assurance
and Related Services Engagements.

Opinion

7.

Based on the procedures performed by us and to the best
of our information and according to the explanations
provided to us,in our opinion, the Company has complied,
in all material respects, with the conditions of corporate
governance as stipulated in the Listing Regulations
during the year ended December 31, 2019.

We state that such compliance is neither an assurance
as to the future viability of the Company nor the efficiency
or effectiveness with which the management has
conducted the affairs of the Company.

Restriction on use

8.

Place: Mumbai
Date: February 11, 2020

This certificate is issued solely for the purpose of
complying with the aforesaid regulations and may not be
suitable for any other purpose.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Khushroo B. Panthaky
Partner

Membership No.: 42423

UDIN: 200424323AAAAAX1874

Managing Director & CEQ’s Declaration

To the members of CRISIL Limited

I'hereby confirm that all the members of the Board and Senior Management have affirmed compliance with the Code of Conduct.

Mumbai, February 11, 2020

For CRISIL Limited

Ashu Suyash
Managing Director & CEO
DIN: 00494515
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Report of the Directors on
Corporate Governance

At CRISIL, corporate governance is a reflection of the principles
embedded in its values, policies and day-to-day business
practices, leading to sustainable, value-driven growth of the
Company. CRISIL maintains the highest standards of corporate
governance and disclosure practices, and is committed to
transparencyinallitsdealings.Ourvision,missionandvaluesare
integrated into all our offerings and operations across levels to
provide transparent and unbiased analytical data and solutions
to investors, clients, policymakers and other stakeholders. A
strict regard for the mission, vision and values, together with
our endeavour for consistent growth, culture of innovation and
global footprint, helps us create value for our stakeholders.

The Directors present below the Company’s policies and
practices on corporate governance.

A.Board of Directors
Size and composition of the Board

The Board of Directors has eight members, of which, seven
(87.5%) are Non-Executive Directors. Four (50%) of the eight
Board members are Independent Directors. The Chairman
of the Board is a Non-Executive Director. As per the Articles
of Association of the Company, the Board can have up to 15
members. None of the directors are related to any other director
on the Board.

The composition of the Board of Directors of the Company as on
December 31,2019, was as follows:

Name of the Director
MrJohn L Berisford
(DIN:07554902)

Mr M Damodaran
(DIN:02106990)

Ms Vinita Bali
(DIN:00032940)

Mr Girish Paranjpe
(DIN:02172725)

Ms Arundhati
Bhattacharya
(DIN:02011213)

Mr Ewout Steenbergen
(DIN:07956962)

Mr Martin Fraenkel
(DIN:08410263)

Ms Ashu Suyash
(DIN:00494515)

Category
Non-Executive Chairman

Independent,
Non-Executive Directors

Non-Executive Directors

Managing Director &

Chief Executive Officer

Notes:

1. The Board of Directors has appointed Mr Martin Fraenkel as Additional
Non-Executive Director of the Company with effect from April 18,2019.

2. Ms Martina Cheung (DIN:07551069) tendered her resignation as a Director
of the company with effect from April 18,2019.

3. MrRavinder Singhania (DIN:00006921), Alternate Director to MrJohn Berisford,
ceased to be an Alternate Director, with effect from July 22,2019.

4. Mr M Damodaran and Ms Vinita Bali, were re-appointed as Independent
Directors, with effect from December 1,2019
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Percentage of Board positions

B Non-Executive,
Independent Directors

Executive Director
B Non-Executive Directors

Criteria for Board membership

The Board has adopted the Nomination and Remuneration
Policy to ensure that the Board composition is balanced with
the requisite skillsets, so that the Company benefits from new
insights, guidance and challenges to business proposals. The
Policy outlines the appointment criteria and qualifications of
the Directors on the Board of CRISIL and the matters related
to remuneration of the Directors. The said Policy is available
on the Company’s website at https://crisil.com/en/home/
investors/corporate-governance.html.

The brief profiles of Directors forming part of this Annual
Report gives an insight into the education, expertise, skills
and experience of CRISIL Directors, thus bringing in diversity
tothe Board’s perspectives. In terms of the requirement of the
Listing Regulations, the Board has identified the core skills/
expertise/ competencies of the Directors in the context of the
Company’s business for effective functioning and as available
with the Board. These are as follows:
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STRATEGIC ORIENTATION - Ability to think
expansively, evaluate alternatives and make v Vv v v v Vv v v
O0I 0O
COMMERCIAL ORIENTATION - Understanding
of business model and how the business makes Vv v v v v
O
CUSTOMER ORIENTATION - Creating compelling
value propositions for customers as the v v v v

differentiatingattribute
PEOPLE ORIENTATION - Track record and

understanding of what motivates and inspires v v v v v v
people to deliver superior performance
TECHNOLOGY & BUSINESS TRANSFORMATION -

Knowledge and understanding of how technology v v v

can be leveraged to produce competitively superior

resultsandstayahead
EXPERIENCE IN M&A - Ability to identify, value and v v v v

coalesce acquisitions and Mergers
GLOBAL BUSINESS EXPERIENCE - Experience

of overseeing and managing businesses across v v v v v

multiple countries and environments
KNOWLEDGE OF FINANCIAL MARKETS -

Understanding of Indian and global trends and

challenges across banking and securities markets, v v v Y
other credit rating agencies, asset management

andadvisory firms
GOVERNANCE & REGULATION - Experience

of corporate governance; and understanding

of regulatory environment across banking and v v v

securities laws, data protection and privacy, and

cyber security for India and countries where

businessistransacted
STAKEHOLDER MANAGEMENT - Experience of

dealing with government officials, regulators,

customers, boards, partners and suppliers, v v v v v Vv
employees; and broader community for corporate

social responsibility agenda

None of the Directors is a relative of an Executive Director or of a Non-Executive Director.
Certificate from Practicing Company Secretary regarding Non-Debarment and Non-Disqualification of Directors

The Company has obtained a certificate from M/s Makarand M Joshi & Co., Practising Company Secretaries confirming that
none of the Directors on the Board of the Company have been debarred or disqualified from being appointed or continuing as
Director of the Company by the Securities and Exchange Board of India and Ministry of Corporate Affairs or any such authority
and the same forms part of this report as Annexure |l.

Membership term

As per the Articles of Association of the Company, at least two-thirds of the Board members shall be retiring Directors, excluding
Independent Directors. One-third of such Directors are required to retire every year and if eligible, the retiring directors qualify
for re-appointment. The Managing Director is appointed by the shareholders for a period of five years but can be reappointed on
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completion of the term, if eligible. The employment may be terminated by either party by giving three months’notice.Independent
Directors shall hold office for upto two terms of five years each.

Succession policy

The Board constantly evaluates the contribution of its members and recommends to shareholders their re-appointment if
thought fit, upon expiry of their respective tenures. The Nomination and Remuneration Committee of the Board regularly reviews
succession planning and competency planning priorities of the Board and Senior Management.

The Board has adopted a retirement policy for its members. The maximum age of retirement for Executive Directors is 60
years, provided that the term of the person holding this position may be extended beyond the age of 60 years with the approval
of shareholders by passing a special resolution based on the explanatory statement annexed to the notice for such motion
indicating the justification for extension of appointment beyond 60 years.

Membership of other Boards

Independent Directors are expected not to serve on the Boards of competing companies. No Director shall hold office as a
Director in more than 20 companies, of which not more than 10 shall be public companies and not more than 8 shall be
listed companies. No Director of the Company shall serve on more than ten committees or can act as a Chairman of more than
five committees across all Indian public limited companies in which he / she is a Director. For the purpose of this limitation,
membership and chairmanship of the Audit Committee and Stakeholders’ Relationship Committee are only considered. No
Independent Director shall serve as Independent Director in more than seven listed companies or three listed companies in
case he is a Whole-time Director in any listed company.

Furthermore, every Director shall inform the Company about the directorship / committee positions he / she occupies in other
companies and notify the changes as and when they take place. The details of other directorships held by the Company’s
Directors as on December 31,2019, are given below:

Name of the Director Directorship* Name of other listed companies where he/ Membership of Chairmanship

she is a Director committees* of committees*
Company Type of
directorship
Mr M Damodaran 10 Biocon Limited Independent 4 4
Director
Larsen & Toubro Limited Independent
Director
Tech Mahindra Limited Independent
Director
Hero Motocorp Limited Independent
Director
InterGlobe Aviation Limited Independent
Director
Ms Vinita Balli 3 Syngene International Limited  Independent 1 0
Director
Mr Girish Paranjpe 5 Axis Bank Limited Independent 2 1
Director
Ms Arundhati 7 Reliance Industries Limited  Independent 3 1
Bhattacharya Director
Piramal Enterprises Limited Independent
Director
Wipro Limited Independent
Director
Mr John L. Berisford 1 - - 0 0
Mr Ewout Steenbergen 1 - - 1 0
Mr Martin Fraenkel 1 - - 1 0
Ms Ashu Suyash 1 - - 1 0

# Covers private, public and listed companies, including CRISIL Limited, but excludes foreign companies and Section 8 companies.

* Memberships / chairmanships in audit committee and shareholders/investors’ grievance committee of listed and public limited companies including CRISIL
Limited. Committee membership(s) and chairmanship(s) are counted separately.
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Details of shareholdings of Directors as on December 31,
2019

None of the Directors hold any shares in the Company.
However, Ms Ashu Suyash, Managing Director & Chief
Executive Officer, has been granted 1,12,125 options under
the Company’s ESOP Scheme 2014.

Responsibilities

The Board takes decisions on long-term strategic planning,
annual budget approvals and policy formulation. The Board
also has a strong operational oversight and reviews business
plans, key risks and opportunities in the business context.
The Board meets at least four times every calendar year and
the maximum time gap between any two meetings is not more
than 120 days. During the year ended December 31, 2019, the
Board met six times - on February 12, April 8, April 17,July 23,
November 8 and December 19. A detailed agenda, setting out
the business to be transacted at the meeting(s), supported by
detailed notes and presentations and action taken reports
from previous meetings, where applicable, is sent to each
Director at least seven days before the date of the Board and
committee meetings. The Directors are also provided the
facility of video conferencing to enable them to participate
effectively in the meeting(s), as and when required.

The Company has an executive committee comprising the
Managing Director and a team of senior leaders with proper
demarcation of responsibilities and authority. The Managing
Director is responsible for corporate strategy, planning,
external contacts and Board matters. The heads of individual
businesses and the CRISIL leadership team are responsible
for business development, customer relations, day-to-
day operations-related issues, profitability, productivity,
recruitment and employee retention in their divisions.
Important decisions taken by the Board and its committees
are promptly communicated to the concerned leadership
team for execution and status reports on actions taken are
reported at subsequent meeting(s).

Attendance at the meetings of the Board of Directors during
2019 was as under:

Name of the No. of No. of Last
Directors Board Board Annual
meetings meetings  General
held attended  Meeting
during the outof  attendance
tenure  those held
Mr M Damodaran 6 6 Yes
Ms Vinita Bali 6 6 Yes
Mr Girish Paranjpe 6 6 Yes
Ms Arundhati
Bhattacharya 6 ° ves
Mr John L Berisford 6 6 Yes
Ms Martina Cheung" 3 1 No
Mr Martin Fraenkel® 3 3 NA

CRISIL

An S&P Global Company

Name of the No. of No. of Last
Directors Board Board Annual
meetings meetings  General
held attended  Meeting
during the outof  attendance
tenure  those held
Mr Ewout Steenbergen 6 6 Yes
Ms Ashu Suyash 6 6 Yes
1 i in#
Mr Ravinder Singhania 4 @ @

(Alternate Director)

“ Of the above six meetings, four were scheduled meetings for approval of
Financial Results and two were additional meetings for various other matters

" Ceased to be Director with effect from April 18,2019

$ Appointed with effect from April 18,2019 and hence was not a Director as on
AGM date

# Vacated office with effect from July 22,2019

@ Mr Ravinder Singhania did not attend the meetings as the Director for whom
he was Alternate Director, attended all the Meetings.

Role of Independent Directors and familiarisation process

As trustees of shareholders, Independent Directors play
a pivotal role in upholding corporate governance norms
and ensuring fairness in decision-making. Being experts
in various fields, they also bring independent judgement
on matters of strategy, risk management, controls and
business performance. The Directors’ Report contains the
requisite disclosures regarding fulfilment of the requisite
independence criteria by CRISIUs Independent Directors.

At the time of appointing a new Independent Director, a
formal letter of appointment is given to the Director, inter alia,
explaining the role, duties and responsibilities of the Director.
The Director is also explained in detail the compliances
required from him / her under the Act, SEBI Regulations and
other relevant regulations and his / her affirmation is taken
with respect to the same.

By way of an introduction to the Company, presentations are
also made to the newly appointed Independent Director on
relevant information such as overview of the various CRISIL
businesses, offerings, market and business environment,
growth and performance, organisational set up of the
Company, governance and internal control processes.

Ongoing familiarisation aims to provide insights into the
Company and the business environment to enable the
Independent Directors to be updated of newer challenges,
risks and opportunities relevant in the Company’s context and
to lend perspective to the strategic direction of the Company.
The Company’s Policy of conducting the familiarisation
programme and the details of familiarisation programmes
imparted to independent directors during 2019 have been
disclosed on the website of the Company at https:/www.
crisil.com/en/home/investors/corporate-governance.html.

The above initiatives help the Director to understand the
Company, its business and the regulatory framework in which
the Company operates and equips him/her to effectively
discharge his/ her role as a Director of the Company.
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Remuneration Policy

1)

2)

84

Remuneration to Non-Executive Directors

Non-Executive Directors are paid sitting fees for each
meeting of the Board or its committees attended by them
and are also eligible for commission. The commission
payable to each Non-Executive Director is determined
by the Board, based on the Company’s performance,
prevailing norms and roles and contributions of Board
members. In terms of a shareholders’ resolution passed
on April 20, 2017, the Company can pay remuneration
not exceeding 1% of the net profits to the Non-Executive
Directors. The Non-Executive Directors have not been
granted any stock options of the Company.

Managing Director

Ms Ashu Suyash, Managing Director & CEO, has signed
an agreement containing the terms and conditions of

> Report of the Directors
on Corporate Governance

employment. The agreement is for a term of five years,
but either the Company or the Managing Director may
generally terminate the agreement upon three months’
notice to the other party. She is not eligible for any
severance fee.

The remuneration and reward structure for Managing
Director comprises two broad components — short-term
remuneration and long-term rewards. The remuneration
package of Ms Ashu Suyash comprises a fixed salary,
allowances, perquisites, reimbursements and retirement
benefits, and a variable pay to be determined by the
Board on the recommendation of the Nomination and
Remuneration Committee.

In addition, Ms Suyash has been granted options under
the Company’s ESOP Schemes as under :

Plan Date Nos

Price

Remarks

Employee Stock Option
Scheme - 2014
Employee Stock Option April 4,2018
Scheme - 2014

Employee Stock Option
Scheme - 2014

June 1,2015 71,507 Rupees 2,101.10

19,562 Rupees 1,841.35

April 16,2019 21,056 Rupees 1,568.85

These options will vest in three equal tranches in
the third, fourth and fifth year from the grant and
can be exercised after two years from each vesting
These options will vest in three equal tranches in
second, third and fourth year from the grant and
can be exercised after two years from each vesting
These options will vest in three equal tranches in
second, third and fourth year from the grant and
can be exercised after two years from each vesting

Ms Suyash is eligible for benefits under any long-term
incentive plan, stock option plan, excess contribution
and other benefits in accordance with the rules of the
Company applicable to all employees. The Nomination
and Remuneration Committee determines the
remuneration of Managing Director. The detailed policy
of the Company on the Nomination and Remuneration is
available on the Company website at https://crisil.com/
en/home/investors/corporate-governance.html.

Sitting fees and commission paid to Non-Executive
Directors

Rupees

Name of Directors Sitting Commission Total
Fees

Mr M Damodaran 11,00,000 30,00,000  41,00,000
Ms Vinita Bali 10,50,000 30,00,000  40,50,000
Mr Girish Paranjpe  9,70,000 30,00,000  39,70,000
Ms Arundhati 4,90,000 30,00,000  34,90,000
Bhattacharya
Mr John L Berisford Nil* Nil * Nil *
Ms Martina Nil* Nil * Nil *
Cheung”
Mr Ewout Nil* Nil * Nil *
Steenbergen
Mr Martin Nil* Nil * Nil *
Fraenkel**

Rupees

Name of Directors Sitting Commission Total
Fees

Mr Ravinder Nil Nil Nil
Singhania
(Alternate
Director)*
TOTAL 36,10,000 1,20,00,000 1,56,10,000

* Since April 2015, S&P Global has waived the sitting fees and commission
payable to its nominees

" Ceased to be Director with effect from April 18,2019
" Appointed with effect from April 18,2019

# Vacated office with effect from July 22,2019

Remuneration paid to the Managing Director & CEO for
the year ended December 31,2019

Rupees
Name Ashu Suyash
Salary* 3,65,99,044
Variable pay 1,75,50,000
Provident fund 1710,864
Perquisites 39,600
Appointment valid till May 31,2020

* As the future liability for gratuity and leave encashment is provided on
an actuarial basis for the Group as a whole, the amount pertaining to the
same is not included above.



Besides the above, any pecuniary transaction, if so
undertaken between a Director and the Company in the
ordinary course of business is reflected in the related
party disclosure in the notes to the financial statements.

B. Board Committees

The Board has constituted committees consisting of
Executive and Non-Executive Directors to focus on the critical
functions of the Company.

As on December 31, 2019, the Company had the following
committees:

Audit Committee

Risk Management Committee

Nomination and Remuneration Committee
Stakeholders’ Relationship Committee

ok LN

Corporate Social Responsibility Committee

The Investment Committee, being a non-statutory committee
and having overlap in terms of reference with the Audit
Committee, was dissolved by the Board of Directors with

CRISIL

An S&P Global Company

effect from April 18, 2019. Each committee has the authority
to engage outside experts, advisors, and counsels to the
extent it considers appropriate to assist in its function.
Minutes of proceedings of committee meetings are circulated
to the Directors and placed before the Board Meeting for
noting thereat.

1. Audit Committee

The Audit Committee of the Company is constituted in
line with the provisions of Section 177 of the Companies
Act, 2013, read with Regulation 18 of the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The Audit
Committee comprises four Non-Executive Directors who
are well-versed with financial matters and corporate
laws. The Audit Committee met six times in 2019 — on
February 11, April 16, June 21, July 22, November 8 and
December 10. The necessary quorum was present for
all the meetings. The Chairman of the Audit Committee
was present at the last Annual General Meeting of the
Company held on April 17, 2019. The composition of the
Committee during 2019 and the details of meetings held
and attended by the Directors are as under:

Name Category Position Number of meetings during the
year 2019

Held during the Attended out of
tenure those held
Mr M Damodaran Independent, Non-Executive Chairman 6 6
Ms Vinita Bali Independent, Non-Executive Member 6 6
Mr Girish Paranjpe Independent, Non-Executive Member 6 6
Ms Martina Cheung” Non-Executive Member 2 0
Mr Martin Fraenkel** Non-Executive Member 4 4

" Ceased to be a member with effect from April 18, 2019
** Appointed as a member with effect from April 18,2019

The Audit Committee invites the executives of the
Company, as it considers appropriate (particularly the
head of the finance function), representatives of the
Statutory Auditors and representatives of the internal
auditors to its meetings.

Role of the Audit Committee

The terms of reference for the Audit Committee are
broadly as under:

1) Oversight of the Company’s financial reporting
process and the disclosure of its financial
information to ensure that the financial statement is
correct, sufficient and credible

2) Recommending the appointment, remuneration and
terms of appointment of auditors of the company

3) Approval of payment to statutory auditors for any
other services rendered by the statutory auditors

4)  Reviewing,withthe managementthe annualfinancial
statements and the auditor’s report thereon, before
submission to the board for approval, with particular
reference to:

a. Matters required to be included in Director’s
Responsibility Statement included in the Board’s
report

b. Changes, if any, in accounting policies and
practices and reasons for the same

c. Major accounting entries based on exercise of
judgment by the management

d. Significant adjustments made in the financial
statements arising out of audit findings

e. Compliance with listing and other legal
requirements relating to financial statements

f.  Disclosure of any related party transactions
g. Qualifications in the draft audit report
5) Reviewing, with the management, the quarterly

financial statements before submission to the Board
for approval

85



CRISIL Limited
Annual Report 2019

86

9)
10

11

12

13

14

15

16

17

18

19
20

21

=

N

—

=

Naby

=

)

—

=

= =

~

Reviewing, with the management, statement of uses
and application of funds raised through an issue,
statement of funds utilised for other purposes and
report of monitoring agency

Review and monitor the auditors’ independence and
performance, and effectiveness of audit process

Approval of any subsequent modification of
transactions of the company with related parties

Scrutiny of inter-corporate loans and investments

Valuation of undertakings or assets of the company,
wherever it is necessary

Evaluation of internal financial controls and risk
management systems

Reviewing, with the management, performance of
statutory and internal auditors, adequacy of the
internal control systems

Reviewing the adequacy of internal audit function,
if any, including the structure of the internal audit
department, staffing and seniority of the official
heading the department, reporting structure
coverage and frequency of internal audit

Discussion with internal auditors on any significant
findings and follow up there on

Reviewing the findings of any internal investigations
by the internal auditors in matters where there is
suspected fraud or irregularity or a failure of internal
control systems of a material nature and reporting
the matter to the board

Discussion with statutory auditors before the audit
commences about nature and scope of audit as well as
post-audit discussion to ascertain any area of concern

To look into the reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends) and creditors

To review the functioning of the whistleblower
mechanism

Approval of the appointment of CFO

To review report submitted by the monitoring
agency informing material deviations in the
utilisation of issue proceeds and to make necessary
recommendations to the Board, if, when and where
applicable

Carrying out any other function as is mentioned in
the terms of reference of the Audit Committee

operations audit reports for businesses pursuant to
audits undertaken by the Internal Auditors under the
audit plan approved at the commencement of the
year. The quarterly financial results were reviewed
by the Committee before submission to the Board.
Independent sessions were held with the statutory
and the internal auditors to assess the effectiveness
of the audit processes. The Committee reviewed the
adequacy of internal financial controls on a Company-
wide basis and shared their recommendations on the
internal control processes to the Board. As a special
action, the Committee conducted thematic review of
audit findings and improvement trends during the year
and of the governance around analytical processes. The
Committee also reviewed the system and processes in
place for risk management, insider trading compliance,
privacy law compliance and information technology. On
a quarterly basis, the Committee continues to review
whistle blower complaints with the corrective actions
and controls put in place therefor, material litigations/
notices and related party transactions.

Risk Management Committee

The Risk Management Committee of the Company was
constituted on April 1, 2019, in line with the provisions of
Regulation 21 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The broad terms of reference of the Risk Management
Committee are:

1)

2)

Oversight on the Risk Management Policy, Risk
Management Framework and processes

Review and monitoring of operational, strategic risks
and cyber risks, including, but not limited to, sectoral
developments, risk related to market, competition,
foreign exchange, political and reputational risks,
client confidentiality, data security, disruptive
technologies, change management, evolving
regulations and cyber security

Review of the progress and effectiveness of
mitigation actions planned, relating to existing and
anticipated emerging risks

Monitoring of critical risk exposures and reporting
details of any significant developments relating to
these exposures to the Board

Performing such other functions as may be necessary
or appropriate for the performance of its oversight
function

The Committee met twice in 2019 - on June 21 and
December 10. The necessary quorum was present for the

In line with its terms of reference, during 2019, the meetings.
Audit Committee, at its each meeting reviewed the
Name Category Position Number of meetings during the
year 2019
Held during  Attended out
thetenure  of those held
Mr Girish Paranjpe Independent, Non-Executive Chairman 2 2
Ms Arundhati Bhattacharya  Independent, Non-Executive Member 2 1
Ms Ashu Suyash Managing Director & CEO Member 2 2
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Nomination and Remuneration Committee - the remuneration of the Managing Director,

Whole-time Directors and KMPs
The broad terms of reference of the Nomination and

Remuneration Committee are: - the total level of remuneration of Non-Executive
Directors and for individual remuneration for
«  Periodically reviewing the size and composition of Non-Executive Directors and the Chairman
the Board to ensure that it is structured to make
appropriate decisions, with a variety of perspectives - the remuneration policies for all employees
and skills including base pay, incentive payments, equity

. o - e awards, retirement rights and service contracts
- Formulating the criteria determining qualifications,

positive attributes and independence of a Director The Nomination and Remuneration Committee met three
and recommending candidates to the Board times in 2019 - on February 11, April 16 and July 22. The
necessary quorum was present for all the meetings. In
termsof its mandate,during 2019, the Committee focussed
on review of initiatives relating to talent acquisition and
. Evaluation of Board Performance management,succession planning,employee engagement
and employee compensation. The Chairperson of the
- Assisting the Board in ensuring Board nomination Nomination and Remuneration Committee was present at
process with the diversity of gender, thought, the last Annual General Meeting of the Company held on
experience, knowledge and perspective in the Board April 17, 2019. The composition of the Committee during
2019 and the details of meetings held and attended by the
Directors are as under:

+ Establishing and reviewing Board and senior
executive succession plans

« Reviewing and making recommendations to the

Board on:
Name Category Position Number of meetings during the
year 2019

Held during  Attended out

the tenure of those held

Ms Vinita Bali Independent, Non-Executive Chairperson 3 3
Mr John L Berisford Non-Executive Member 3 3
Mr M Damodaran Independent, Non-Executive Member 3 3

The Nomination and Remuneration Policy devised in accordance with Section 178(3) and (4) of the Companies Act, 2013,
has been published on the Company’s website at https://crisil.com/en/home/investors/corporate-governance.html.

Further, the details of remuneration paid to all the Directors and the other disclosures required to be made under the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, have been
published in the previous section of this Report titled ‘Board of Directors.

Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee periodically reviews the status of shareholder grievances and redressal of the
same. The Committee reviewed adherence to the service standards for investors adopted by CRISIUs Registrar & Share
Transfer Agent and various measures and initiatives taken for ensuring timely receipt of dividend warrants/annual reports/
statutory notices by the shareholders of the Company. The Committee also reviews complaints from all stakeholders of the
Company, including customers, employees, vendors/business partners. Through this process, the Committee reviews and
steers improvements in relation to service delivery, quality and other issues pertaining to other stakeholders as well. The
Committee met four times in 2019 - on February 11, April 16, July 22 and November 8. The necessary quorum was present
for all the meetings. The Chairman of the Committee was present at the last Annual General Meeting of the Company held
on April 17,2019.

The composition of the Committee during 2019 and details of meetings held and attended by the Directors are as under:

Name Category Position Number of meetings during the
year 2019

Held during  Attended out
the tenure of those held

Mr M Damodaran” Independent, Non-Executive Chairman 2 2
Ms Arundhati Bhattacharya** Independent, Non-Executive Chairperson 2 2
Mr Ewout Steenbergen Non-Executive Member 4 4
Ms Ashu Suyash Managing Director & CEO Member 4 4

~ Ceased to be Chairman and member with effect from April 18,2019
** Appointed as the Chairperson and member with effect from April 18,2019
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The details of shareholders’ complaints received and
redressed during the year are given in Section D of the
Report.

5. Corporate Social Responsibility Committee

The broad terms of reference of the Corporate Social
Responsibility (CSR) Committee are:

- Formulate, monitor and recommend to the Board, the
CSR Policy

- Recommend to the Board, modifications to the CSR
policy as and when required

- Recommend to the Board, the amount of expenditure
to be incurred on the activities undertaken

- Review the performance of the Company in the area
of CSR including the evaluation of the impact of the
Company’s CSR activities

- Review the Company’s disclosure of CSR matters

- Consider other functions, as defined by the Board, or
as may be stipulated under any law, rule or regulation
including the listing regulations, and the Companies
Act, 2013

The Committee met thrice in 2019 - on February 11,June
21 and December 10.The necessary quorum was present
for all the meetings. The composition of the Committee
during 2019 and the details of meetings held and
attended by the Directors are as under:

Name Category Position Number of meetings during the
year 2019

Held during  Attended out

thetenure  of those held

Ms Vinita Bali Independent, Non-Executive Chairperson 3 3

Mr Girish Paranjpe Independent, Non-Executive Member 3 3

Ms Ashu Suyash Managing Director & CEO Member 3 3

The details of corporate social responsibility activities
of the Company during the year are mentioned in the
annexures to the Directors’ Report.

6. Meeting of Independent Directors

The Company’s Independent Directors met on February
11,2019, without the presence of the Managing Director
& CEO, the Non-Executive, Non-Independent Directors
and the Management Team. The meeting was conducted
informally to enable the Independent Directors to discuss
matters pertaining to the Company’s affairs and put forth
their combined views to the Board of Directors of the
Company.

7. Performance evaluation

The Company has put in place a mechanism for
performance evaluation of the Directors. The details of
the same have been included in the Directors’ Report.

C.Shareholders

Means of communication

1. Quarterly and annual financial results are published
in the leading national and regional newspapers, and
displayed on the Company’s website.

2. News releases, press releases and presentations made
to investors and analysts, if any, are displayed on the
Company’s website.

3. The Annual Report is circulated to all members, and is
also available on the Company’s website.

4. Material developments relating to the Company that are
potentially price sensitive in nature or which could impact
continuity of publicly available information regarding
the Company is disclosed to the stock exchanges in
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terms of the Company’s Policy for Disclosure of Material
Information and is also available on the Company’s
website.

5. The Company’s website contains information on the
businesses of the Company, governance and important
policies of the Company.

The Company encourages its shareholders to subscribe to
e-communication from the Company. To serve the investors
better and as required under Regulation 46(2)(j) in the Listing
Regulations, the designated e-mail address for investor
complaints is investors@crisil.com. The email address of
grievance redressal division is continuously monitored by the
Company’s compliance officer.

The Annual Report of the Company for the financial year 2019
has been emailed to the members whose email addresses are
available with the depositories for communication purposes or
are obtained directly from the members, as per Section 136 of
the Companies Act, 2013 and Rule 11 of the Company (Accounts)
Rules, 2014. For other members, who have not registered their
email addresses, the Annual Report has been sent to their
registered address. If any member wishes to get a duly printed
copy of the Annual Report, the Company will send the same, free
of cost, upon receipt of request from the member. The Company
encourages its shareholders to subscribe to e-communication
from the Company. For this purpose, shareholders are requested
to update their email ids in the forms prescribed by their
respective depository participants for shares held in demat form
and write to the Company’s registrar and share transfer agent
for email updation for shares held in physical mode.

Grievance redressal

The Board has appointed the Stakeholders’ Relationship
Committee to review and redress complaints received from
shareholders. The Committee meets periodically to consider the
status of the investor grievances received and redressed.
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General body meetings: The location, time and venue of the last three Annual General Meetings were as under:

Nature of Meeting Date and Time Venue

Special resolutions passed

Thirtieth Annual General April 20,2017  Rangaswar Hall, 4th floor, One Special Resolution was passed
Meeting at 3.30 pm Yashwantrao Chavan Pratishthan, regardingamendments in CRISIL
Gen.Jagannath Bhosale Marg, Next Employee Stock Option Scheme 2014
to Sachivalaya Gymkhana, Mumbai
400021
Thirty First Annual General April 17,2018  Rangaswar Hall, 4th floor, One Special Resolution was passed
Meeting at 3.30 pm Yashwantrao Chavan Pratishthan, regarding making investments, giving
Gen.Jagannath Bhosale Marg, Next loans and providing securities beyond
to Sachivalaya Gymkhana, Mumbai the prescribed limits
400021
Thirty Second Annual General ~ April 17,2019  Rangaswar Hall, 4th floor, None
Meeting at 3.30 pm Yashwantrao Chavan Pratishthan,
Gen.Jagannath Bhosale Marg, Next
to Sachivalaya Gymkhana, Mumbai
400021
Postal ballot The Company has complied with all the mandatory

During fiscal 2019, two special resolutions were passed
by the members through postal ballot for re-appointment
of Mr M Damodaran (DIN: 02106990) and Ms Vinita Bali
(DIN: 00032940) as Independent Directors with effect from
December 1, 2019. The notice of the postal ballot dated July
23,2019, was sent to the shareholders of the Company along
with postage pre-paid envelopes. E-voting facility was also
offered alongwith the postal ballot.

Mr Makarand Joshi, Practising Company Secretary, who
was appointed as the Scrutiniser for the postal ballot and
e-voting facility, submitted his report to Ms Ashu Suyash, the
Managing Director & CEO of the Company. The results of the
postal ballot and e-voting were announced on September 09,
2019. Both resolutions were passed with requisite majority.

Pursuant to the provisions of the Companies Act, in view
of the e-voting facilities provided by the Company, none of
the businesses proposed to be transacted in the ensuing
Annual General Meeting require passing a Special Resolution
through Postal Ballot.

Disclosures

During the year, there were no related party transactions
which were materially significant and that could have a
potential conflict with the interests of the Company at
large. Related party transactions have been disclosed in the
annexures to the Directors’ Report as required in terms of the
provisions of the Companies Act.

There was no non-compliance by the Company and no
penalties or strictures were imposed on the Company by the
Stock Exchange or Securities and Exchange Board of India
(SEBI), or any statutory authority on any matter related to the
capital markets during the last three years!

requirements of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Company has also complied with the following
discretionary requirements specified in Part E of Schedule Il
in terms of Regulation 27(1):

i. Modified opinion(s) in Audit Report: Company’s financial
statements have unmodified audit opinions

ii. Reporting of internal auditors: The internal auditors of
the Company directly report to the Audit Committee

CRISIL Code of Conduct for
Management

Directors and Senior

The Board of Directors of CRISIL has adopted the Code of
Conduct for Directors and Senior Management, which is
available on the website of the Company at https://crisil.com/
en/home/investors/corporate-governance.html. Affirmation
regarding compliance with the Code of Conduct by the CEO
of the Company has been published elsewhere in this Annual
Report.

Prohibition of insider trading

CRISIL has formulated a Code of Ethics and Personal
Trading Policy for Directors and Personal Trading Policy
for employees to comply with SEBI (Prohibition of Insider
Trading) Regulations, 2015 (Regulations). This policy is
framed adopting the standards set out in the Regulations
to regulate, monitor, and report trading by its employees to
achieve compliance with the said Regulations.

Vigil mechanism and Whistleblower Policy

The Company has a Whistleblower Policy for establishing a
vigil mechanism for directors and employees to report genuine

'On January 31, 2018, vide a settlement order issued by SEBI, the Company, without admitting or denying the violations, settled proceedings in connection with a
show cause notice pertaining to alleged violation of certain provisions of the CRA regulations, for an amount of Rupees 28.36 lakh.
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concerns regarding unethical behaviour, grave misconduct,
leak of unpublished price sensitive information, actual or
suspected fraud or violation of the Company’s Code of Conduct
and Ethics policy. The said mechanism also provides for
adequate safeguards against victimisation of persons who use
such mechanism and makes provision for direct access to the
chairpersonofthe AuditCommitteeinappropriate orexceptional
cases. We affirm that no employee of the Company was denied
access to the Audit Committee. The said Whistleblower Policy
has been hosted on the website of the company at https:/crisil.
com/en/home/investors/corporate-governance.html.

Policy for determining ‘material’ subsidiaries

As required under the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company has formulated a policy for
determining ‘material’ subsidiaries which has been put up on
the website of the Company at https:/crisil.com/en/home/
investors/corporate-governance.html.

Material unlisted subsidiary

During 2019, the Company had three of its overseas unlisted
subsidiary companies as material subsidiaries in terms of
its policy on determination of material unlisted subsidiary
companies. These are subject to special governance norms in
terms of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.
However, minutes of the meetings of the Board of Directors
of all subsidiary companies are placed before the Board of
Directors of CRISIL Limited for their review and noting.

Policy against Sexual and Workplace Harassment

The Company values the dignity of individuals and strives
to provide a safe and respectable work environment to all
its employees. The Company is committed to providing an
environment, which is free of discrimination, intimidation
and abuse. The Company believes that it is the responsibility
of the organisation to protect the integrity and dignity of its
employees and also to avoid conflicts and disruptions in the
work environment due to such cases.

The company has complied with provisions relating to the
constitution of Internal Complaints Committee under the
Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

The Company has a ‘Policy on redressal of Sexual Harassment’
for CRISIL and its subsidiary companies. As per the Sexual
Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 (“Sexual Harassment Act”), the policy
mandates strict confidentiality and recognizes the right of privacy
of every individual. As per the policy, any employee may report
a complaint to the ‘Independent Committee’ formed for this
purpose. We affirm that adequate access was provided to any
complainant who wished to register a complaint under the policy.

During the year, 1 complaint was received from an CRISIL
employee, which was resolved. Additionally 2 complaints were
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received from off-roll personnel which were resolved as well. No
complaints were received in respect of subsidiary companies.

Related Party Transactions Policy

As required by the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company has formulated a Related
Party Transactions Policy which has been put up on the
website of the Company at https:/crisil.com/en/home/
investors/corporate-governance.html.

Record Management Policy

As required under Regulation 9 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board of Directors of
the Company have approved the Policy for Preservation of
Documents. The same has been implemented in the Company
with effect from December 1, 2015.

Policy for determining materiality of an event or information
and for making disclosures to Stock Exchanges

As required under Regulation 30 of Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board of Directors of the
Company have approved the Policy for determining materiality
of an event or information and for making disclosures to the
stock exchanges; the same is available at https:/crisil.com/
en/home/investors/corporate-governance.html.

The Board of Directors of the Company has authorised
the Chief Financial Officer of the Company to determine
materiality of an event or information and for making
disclosures to the stock exchanges under the said regulation.

Code of Practices and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information

Pursuant to Regulation 8 in Chapter IV of the Securities
and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, the Board of Directors of the Company, has
a ‘CRISIL Code of Practices and Procedures for Fair Disclosure
of Unpublished Price Sensitive Information’. The Code has also
been hosted on the website of the Company, viz., www.crisil.com.

Commodity price risk or foreign exchange risk and hedging
activities

As such, the Company is not exposed to any commodity price
risk and hence the disclosures under clause 9(n) of Part C
of Schedule V in terms of the format prescribed vide SEBI
Circular no SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141
dated November 15,2018 is not applicable.

The detailed discussion of the foreign exchange risk and
Company’s hedging activities is given in the Management
Discussion & Analysis Report and the Notes to the Financial
Statements.

Unclaimed Equity Shares

In terms of Regulation 39 (4) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure



Requirements) Regulations, 2015 read with Schedule VI
thereof, the Company has opened a demat account in the
name and style ‘CRISIL Limited - Unclaimed Shares Suspense
Account’for credit of shares which were unclaimed as perthese
provisions. At the beginning of the year, 3000 equity shares
belonging to 3 shareholders were lying in the account. During
the year, 1,000 equity shares, belonging to one shareholder,
were claimed from the account, which were transferred after
adequate verification.

Atthe end of the year, i.e. as at December 31,2019, 2000 equity
shares belonging to 2 shareholders were lying in the account.
The voting rights on the outstanding unclaimed shares as on
December 31,2019, shall remain frozen till the rightful owner of
such shares claims the shares by submission of the requisite
documentary proof of their identity to the Company’s Registrar
& Share Transfer Agent, KFin Technologies Private Limited.

Total fees for all services paid to the Statutory Auditors by
the Company and its Subsidiaries

Total fees paid by the Company and its Subsidiaries on a
consolidated basis, to the Statutory Auditor viz. M/s. Walker
Chandiok & Co LLP (an affiliate of Grant Thornton network)
and all entities in the network firm/network entity of which the
Statutory Auditors is a part, are as follows:

(Rupees in lakhs)

Particulars Amount
Audit Fees 117.40
Other Services 24.97
Total 142.37

D. General Shareholders Information:

CRISIL

An S&P Global Company

SEBI Complaints Redress System (SCORES)

SEBI administers a centralised web-based complaints
redress system (SCORES). It enables investors to lodge and
follow up complaints and track the status of redressal online
on the website www.scores.gov.in. It also enables the market
intermediariesand listed companiestoreceive the complaints
from investors against them, redress such complaints and
report redressal. All the activities starting from lodging of a
complaint till its disposal are carried online in an automated
environment and the status of every complaint can be viewed
online at any time. The Company has registered itself on
SCORES and endeavours to resolve all investor complaints
received through SCORES or otherwise within 15 days of
the receipt of the complaint. During the year, the Company
received 4 investor complaints through SCORES, all of which
were responded to within 15 days of their receipt.

Transfer of shares in Demat mode only

As per SEBI norms, with effect from April 1, 2019, only
transmission or transposition requests for transfer of
securities shall be processed in physical form, all other
transfers shall be processed in dematerialised form only.
The procedure for dematerialization has been published
on the Companys website https:/www.crisil.com/en/
home/investors/shareholder-services/procedure-for-
dematerialisation-of-shares.html.

Updation of KYC details

As per SEBI norms, efforts are underway to update Permanent
AccountNumber (PAN)and Bankaccountdetails ofitsconcerned
shareholder(s) and communications have been sent by the
Company to eligible shareholders in this regard. Shareholders
are requested to update these details at the earliest.

1. Annual General Meeting
Date and Time
Venue

2. Calendar for Financial Reporting
First Quarter ending March 31, 2020
Second Quarter ending June 30, 2020
Third Quarter ending September 30, 2020
Year ending December 31, 2020
Newspapers where the results are published
Websites where the financial results, shareholding
pattern, annual report etc. are uploaded
3. Proposed Final Dividend

4. Dates of Book Closure
5. Dividend Payment Date

: April 21,2020 at 4.00 p.m.

. Rangaswar Hall, 4th floor,
Yashwantrao Chavan Pratishthan,
Gen.Jagannath Bhosale Marg,
Next to Sachivalaya Gymkhana,
Mumbai 400 021

: InApril 2020

: Induly 2020

: In October 2020

: In February 2021

. Business Standard and Navshakti

. www.crisil.com, www.bseindia.com and www.nseindia.com

: Final Dividend of Rupees 13 per share having nominal value of
Rupee 1 each

: April 7,2020 to April 8, 2020 (both days inclusive)

: April 27, 2020 (if dividend payment is approved at the Annual
General Meeting).
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6. Listing Details

7. Stock Codes

8. Registrars and Share Transfer Agents

9. Compliance Officer

10. Depository System

11. Electronic Clearing Service (ECS)

12. Bank Details for Electronic Shareholding

13. Furnish Copies of Permanent Account Number (PAN)

14. Investor Complaints to be addressed to

15. Email ID of Grievance Redressal Division

> Report of the Directors
on Corporate Governance

. The shares of the Company are listed on:

National Stock Exchange of India Ltd. (NSE) Exchange Plaza,
5th Floor, Plot No. C/1, G Block,
Bandra-Kurla Complex, Bandra (E), Mumbai 400 051

BSE Ltd. (BSE)

P.J.Towers, Dalal Street, Fort,

Mumbai 400 001

The Company has paid listing fees at both the exchanges and has
complied with the listing requirements.

: NSE - CRISIL

BSE - 500092
ISIN : INEOO7AQ01025
CIN :L67120MH1987PLC042363

. KFinTechnologies Private Limited

Unit : CRISIL Limited

Selenium Tower B, Plot 31-32,
Gachibowli Financial District,
Nanakramguda, Hyderabad 500032
Email : einward.ris@kfintech.com
Phone :+91 406716 2222

Toll Free No.: 1-800-34-54-001
Fax:4+91 406716 1567

: Ms. Minal Bhosale,

Company Secretary,

CRISIL House, Central Avenue, Hiranandani Business Park,
Powai, Mumbai 400076

Phone:022-3342 3000

Fax:022-3342 3001

: Ason December 31,2019,99.89% of the Company’s share capital

is held in dematerialised form. For any assistance in converting
physical shares in electronic form, investors may approach KFin
Technologies Private Limited or Ms. Minal Bhosale, Company
Secretary, at the addresses given above.

: The Company has extended the ECS facility to shareholders to

enable them to receive dividend through electronic mode in their
bank account. The Company encourages members to avail of this
facility as ECS provides adequate protection against fraudulent
interception and encashment of dividend warrants, apart from
eliminating loss / damage of dividend warrants in transit and
correspondence with the Company on revalidation / issuance of
duplicate dividend warrants.

. Members are requested to notify their Depository Participant (DP)

about the changes in the bank details. Members are requested
to furnish complete details of their bank accounts, including the
MICR codes of their banks, to their DPs.

: The members are requested to furnish their PAN which will help

us to strengthen compliance with KYC norms and provisions of
Prevention of Money Laundering Act, 2002.

For transfer of shares in physical form (to the extent they are
permitted as per SEBI norms), SEBI has made it mandatory for the
transferee to submit a copy of PAN card to the Company.

. Registrars and Share Transfer Agents or to Ms. Minal Bhosale,

Company Secretary, at the above mentioned addresses.

. investors@crisil.com

Shareholders whose shares are in physical form and wish to make/change a nomination in respect of their shares in the
Company, as permitted under Section 72 of the Companies Act, 2013, may submit to RTA the prescribed Forms SH-13/SH-14.
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16. Category-wise shareholding pattern as on December 31,2019

17.

18.

Sr. Category No. of %
No. shares holding
1. Group holding of S& P 4,87,32,586 67.40

Global, Inc:

-S&PIndia LLC

- Standard & Poor’s

International, LLC

- S & P Global Asian

Holdings Pte. Ltd.
2 Individuals (includes trusts) 93,32,210 12.90
3 Flls / QFls/ FPIs 41,39,057 5.72
4 Insurance Companies 75,97,878 10.51
5. Mutual Funds 9,18,321 1.27
6. Financial Institutions / Banks 1,48,890 019
7. Bodies Corporate 37,34,47 0.58
8 NRIs / Foreign Nationals 4,31,638 0.60
9. Directors - -
10. Clearing Members 33,011 0.05
11. Alternate Investment Funds 18,000 0.03
12. Investor Education and 38,142 0.05

Protection Fund
13. Qualified Institutional Buyers 5,41,146 0.75

TOTAL 7,23,04,326 100.00

CRISIL

An S&P Global Company

Category-Wise Shareholding Pattern as on December 31,2019

B S&P Global Companies
Individuals/Trusts

M Flls/QFls/FPIs

M Insurance Companies
Mutual Funds

B Bodies Corporate

B NRIs/Foreign Nationals
[J Clearing Members

[ Directors

J IEPF

[J Alternate Investment Fund
J QB

Financial Institutions/ Bank

Distribution of shareholding as on December 31,2019

Range of equity shares held No.of % to total no. of No. of shares % to total no.

shareholders shareholders of shares
1-5,000 30,228 99.28 35,15,721 4.86
5,001 - 10,000 88 0.29 6,52,129 0.90
10,001 - 20,000 43 014 6,49,252 0.90
20,001 - 30,000 25 0.08 6,17,393 0.85
30,001 - 40,000 8 0.03 2,78,579 0.39
40,001 - 50,000 5 0.02 2,43,408 0.34
50,001 - 1,00,000 22 0.07 16,10,945 2.23
1,00,000 and above 27 0.09 647,36,899 89.53
Total 30,446 100.00 723,04,326 100.00

Members holding more than 1% of the paid-up share capital as on December 31,2019

Sr. Name of the shareholder No. of %
No. shares holding
1. Group holding of S & P 4,87,32,586 67.40
Global Inc:
-S&PIndiaLLC
- Standard & Poor’s
International, LLC
- S & P Global Asian Holdings
Pte. Ltd.
2. Jhunjhunwala Rakesh & Rekha 39,65,000 5.48
3. Lifelnsurance Corporation of 47,97,793 6.64
India
4. General Insurance 26,70,000 3.69

Corporation of India

Members Holding More than 1% as on December 31,2019

M Group holding of S & P Global Inc.

M Life Insurance Corporation of India

Jhunjhunwala Rakesh and Rekha

B General Insurance Corporation of India
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19.

20.

21.

94

Status report of shareholder complaints during the
year ended December 31,2019

Nature of complaints No. of complaints
received

Outstanding as on January 1,2019
Non-receipt of dividend

Issues relating to General Meeting '

Complaints received through 1
SCORES/Stock Exchanges/Ministry

of Corporate Affairs/Regulatory

Authorities

TOTAL 20
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The Company addressed all the investor complaints received
as indicated above.

Shares held in Physical and Dematerialised form as on

> Report of the Directors
on Corporate Governance

Distribution of holding - Demat and Physical

135% 011%
iy

W NSDL
W CDSL
W Physical

Members who still hold share certificates in physical form are

December 31,2019

The break-up
shareholding as on December 31,2019 is explained in the

advised to dematerialise their shareholding to avail of numerous

‘ o benefits of dematerialisation, which include easy liquidity, ease
of physical and dematerialised  of trading and transfer, savings in stamp duty and elimination of

adjacent pie chart:

Equity history since sub-division of shares

any possibility of loss of documents and bad deliveries.

Date Particulars No. of shares Cumulative no.
of shares

01.10.2011 No. of issued and fully paid up equity shares of face value 7,09,68,440 7,09,68,440
Rupee 1 each after stock split

04.01.2012 Extinguishment of shares consequent to buy-back (-) 9,710,000 7,00,58,440

16.04.2012 Allotment of shares to employees on exercise of options (+) 1,09,950 7,01,68,390
granted under Employee Stock Option Scheme, 2011

1710.2012 Allotment of shares to employees on exercise of options (+) 67,350 7,02,35,740
granted under Employee Stock Option Scheme, 2011

18.04.2013 Allotment of shares to employees on exercise of options (+)2,70,730 7,05,06,470
granted under Employee Stock Option Scheme, 2011

18.10.2013 Allotment of shares to employees on exercise of options (+) 1,46,420 7,06,52,890
granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012

17.04.2014 Allotment of shares to employees on exercise of options (+)3,09,140 7,09,62,030
granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012

1710.2014 Allotment of shares to employees on exercise of options (+) 3,95,025 718,57,055
granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012

17.04.2015 Allotment of shares to employees on exercise of options (+) 93,465 714,50,520
granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012

16.07.2015 Extinguishment of shares consequent to buy-back () 511,932 7,09,38,588

1710.2015 Allotment of shares to employees on exercise of options (+) 2,70,515 712,09,103
granted under Employee Stock Option Scheme, 2011, Employee
Stock Option Scheme, 2012 and Employee Stock Option
Scheme, 2014

19.04.2016 Allotment of shares to employees on exercise of options (+) 67,575 712,76,678

granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012
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Date Particulars No. of shares Cumulative no.
of shares
1410.2016 Allotment of shares to employees on exercise of options (+) 58,680 7,13,35,358

granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012

20.04.2017 Allotment of shares to employees on exercise of options (+) 21,750 713,57108
granted under Employee Stock Option Scheme, 2011 and
Employee Stock Option Scheme, 2012

18.07.2017 Allotment of shares to employees on exercise of options (+) 2,70,417 716,27,525
granted under Employee Stock Option Scheme, 2012 and
Employee Stock Option Scheme, 2014

1710.2017 Allotment of shares to employees on exercise of options (+) 77,403 717,04,928
granted under Employee Stock Option Scheme, 2012 and
Employee Stock Option Scheme, 2014

13.02.2018 Allotment of shares to employees on exercise of options (+) 21,101 717,26,029
granted under Employee Stock Option Scheme, 2014
17.04.2018 Allotment of shares to employees on exercise of options (+) 80,920 7,18,06,949

granted under Employee Stock Option Scheme, 2012 and
Employee Stock Option Scheme, 2014

17.07.2018 Allotment of shares to employees on exercise of options (+) 2,38,413 7,20,45,362
granted under Employee Stock Option Scheme, 2014

16.10.2018 Allotment of shares to employees on exercise of options (+) 70,420 7,21,15,782
granted under Employee Stock Option Scheme, 2014

12.02.2019 Allotment of shares to employees on exercise of options (+) 50,617 7,21,66,399
granted under Employee Stock Option Scheme, 2014

17.04.2019 Allotment of shares to employees on exercise of options (+) 87,634 7,22,54,033
granted under Employee Stock Option Scheme, 2014

23.07.2019 Allotment of shares to employees on exercise of options (+) 46,143 7,23,00,176
granted under Employee Stock Option Scheme, 2014

08.11.2019 Allotment of shares to employees on exercise of options (+) 4150 7,23,04,326

granted under Employee Stock Option Scheme, 2014

Dividend

Dividend Policy: CRISIL believes in maintaining a fair balance between cash retention and dividend distribution. Cash
retention is required to finance acquisitions and future growth, and also as a means to meet any unforeseen contingency.
CRISIL Dividend Policy specifies the financial parameters that will be considered when declaring dividends, internal and
external factors that would be considered for declaring dividends and the circumstances under which shareholders can
or cannot expect a dividend. The Policy has been put up on the website of the Company at https:/crisil.com/en/home/
investors/corporate-governance.ntml and the same is also annexed herewith as Annexure |.

Modes of payment of dividend: The dividend is paid under two modes viz.,

(a) Credittothe Bankaccountvia Electronic Clearing Services (ECS) / National Electronic Clearing Services (NECS) / SWIFT
Transfer and;

(b) Despatch of physical dividend warrants / cheques

Electronic Clearing Service (ECS/NECS): The Company has extended the ECS/NECS facility to shareholders to enable
them to receive dividend through electronic mode in their bank account. The Company encourages members to avail of
this facility as ECS provides adequate protection against fraudulent interception and encashment of dividend warrants,
apart from eliminating loss/damage of dividend warrants in transit and correspondence with the Company on revalidation/
issuance of duplicate dividend warrants. Investors may obtain the ECS/NECS mandate form from the FAQs link
(https:/www.crisil.com/en/home/investors/shareholder-services/fags.html) onInvestors section ofthe Company’'swebsite,
www.crisil.com.

Bank details for electronic shareholding: Members are requested to notify their depository participant (DP) about the
changes in the bank details. Members are requested to furnish complete details of their bank accounts including the MICR
codes of their banks to their DPs.
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Unclaimed dividend: Dividends that are not encashed or claimed, within seven years from the date of its transfer to the
unpaid dividend account, will, in terms of the provisions of Section 124(5) of the Companies Act, 2013, be transferred to the
Investor Education and Protection Fund (IEPF) established by the Government. In respect of the transfers made after coming
into effect of the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016,
shareholders will be entitled to claim the dividend transferred from Investor Education and Protection Fund in accordance
with such procedure and on submission of such documents as may be prescribed. The details of unclaimed dividend as on
December 31,2019 are as follows:

S Dividend name Dividend per % Date of declaration / Due date for
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no share (Rupees) approval of dividend transfer to IEPF*
1. Unclaimed Final Dividend 2012 4.00 400% 18-Apr-2013 19-May-2020
2. Unclaimed 1st Interim Dividend 2013 3.00 300% 18-Apr-2013 19-May-2020
3. Unclaimed 2nd Interim Dividend 2013 3.00 300% 19-Jul-2013 19-Aug-2020
4. Unclaimed 3rd Interim Dividend 2013 3.00 300% 18-0ct-2013 18-Nov-2020
5. Unclaimed Final and Special Dividend 2013 10.00 1000% 17-Apr-2014 18-May-2021
6.  Unclaimed 1st Interim Dividend 2014 3.00 300% 17-Apr-2014 18-May-2021
7. Unclaimed 2nd Interim Dividend 2014 3.00 300% 18-Jul-2014 18-Aug-2021
8. Unclaimed 3rd Interim Dividend 2014 4.00 400% 17-0ct-2014 17-Nov-2021
9.  Unclaimed Final & Special Dividend 2014 10.00 1000% 17-Apr-2015 18-May-2022
10. Unclaimed 1st Interim Dividend 2015 4.00 400% 17-Apr-2015 18-May-2022
11. Unclaimed 2nd Interim Dividend 2015 4.00 400% 17-Jul-2015 17-Aug-2022
12.  Unclaimed 3rd Interim Dividend 2015 5.00 500% 17-0ct-2015 17-Nov-2022
13. Unclaimed Final & Special Dividend 2015 10.00 1000% 19-Apr-2016 20-May-2023
14.  Unclaimed 1st Interim Dividend 2016 5.00 500% 19-Apr-2016 20-May-2023
15.  Unclaimed 2nd Interim Dividend 2016 6.00 600% 19-Jul-2016 19-Aug-2023
16.  Unclaimed 3rd Interim Dividend 2016 7.00 700% 14-0ct-2016 14-Nov-2023
17. Final Dividend 2016 9.00 900% 20-Apr-2017 20-May-2024
18.  Unclaimed 1st Interim Dividend 2017 6.00 600% 20-Apr-2017 20-May-2024
19.  Unclaimed 2nd Interim Dividend 2017 6.00 600% 18-Jul-2017 17-Aug-2024
20. Unclaimed 3rd Interim Dividend 2017 6.00 600% 17-Oct-2017 16-Nov-2024
21.  Final Dividend 2017 10.00 1000% 17-Apr-2018 17-May-2025
22. Unclaimed 1st Interim Dividend 2018 6.00 600% 17-Apr-2018 17-May-2025
23.  Unclaimed 2nd Interim Dividend 2018 6.00 600% 17-Jul-2018 16-Aug-2025
24.  Unclaimed 3rd Interim Dividend 2018 7.00 700% 16-Oct-2018 12-Nov-2025
25. Final Dividend 2018 11.00 1100% 17-Apr-2019 14-May-2026
26. Unclaimed 1st Interim Dividend 2019 6.00 600% 17-Apr-2019 14-May-2026
27.  Unclaimed 2nd Interim Dividend 2019 6.00 600% 23-Jul-2019 19-Aug-2026
28. Unclaimed 3rd Interim Dividend 2019 7.00 700% 08-Nov-2019 05-Dec-2026
Notes:

1. Investors are requested to send in their claim at least 15 days prior to due date for transfer to IEPF for ensuring payment of their dividend.

Transfer of shares to Investor Education & Protection Fund (IEPF)

Pursuant to the provisions of the Companies Act, 2013 read with IEPF Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016, the Company is required to transfer equity shares in respect of which dividends have not been claimed for a
period of seven years continuously to IEPF. The Company has transferred 102 shares to IEPF during the year. Details of these
shares are available on the Company’s website www.crisil.com.

Further, shares in respect of whom dividend will remain unclaimed progressively for seven consecutive years, will be
reviewed for transfer to the Investor Education and Protection Fund as required by law. The Company will transfer the said
shares, after sending an intimation of the such proposed transfer in advance to the concerned shareholders, as well as,
publish a public notice in this regard. Names of such transferees will be available on the Company’s website www.crisil.com.
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23. Stock price and movement of the Company’s shares on the National Stock Exchange of India Limited (NSE) and BSE
Limited (BSE) for the period from January 2019 to December 2019:

24,

NSE
Month High (Rupees) Low (Rupees)
January 1,669.95 1,601.00
February 1,675.00 1,440.35
March 1,529.35 1,423.65
April 1,620.00 1,415.00
May 1,500.00 1,357.10
June 1,5632.95 1,371.80
July 1,498.90 1,263.10
August 1,310.00 1,135.55
September 1,379.15 1,248.00
October 1,471.50 1,256.30
November 1,609.00 1,375.00
December 2,068.00 1,587.00

BSE
Month High (Rupees) Low (Rupees)
January 1,673.50 1,601.00
February 1,674.30 1,441.00
March 1,525.55 1,427.50
April 1,619.95 1,405.00
May 1,5675.00 1,340.95
June 1,530.00 1,375.10
July 1,499.60 1,265.65
August 1,305.00 1,135.45
September 1,377.00 1,250.00
October 1,470.00 1,257.60
November 1,608.80 1,376.85
December 2,070.00 1,551.00

Price movement of CRISILshare in 2019 on NSE and BSE vis-a-vis movement of CNX Nifty and S&P Sensex
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Shareholders’ rights

A shareholder in a Company enjoys certain rights, which
are as follows:

To receive share certificates, on allotment or transfer
as the case may be, in due time.

To receive copies of the Annual Report, Balance
Sheet and Profit and Loss Account and the Auditor’s
Report.

To participate and vote in General Meetings either
personally or through proxies.

To receive dividends in due time, once approved in
General Meetings or Board Meetings.

To receive corporate benefits like rights, bonus etc.
once approved.

To apply to the National Company Law Tribunal to call
or direct the Annual General Meeting.

To inspect the minute books of the General Meetings
and to receive copies thereof.

To proceed against the Company by way of civil or
criminal proceedings.

To apply for the winding-up of the Company.

To receive the residual proceeds.

Other rights are as specified in the Memorandum
and Articles of Association available on the website,

https://www.crisil.com/en/home/investors/
shareholder-services/fags.html

Apart from the above rights, the shareholders also enjoy

the following rights as a group:

+ Toappointthe Directors and Auditors of the Company.
To requisition an Extraordinary General Meeting.

+ To apply to the National Company Law Tribunal to
investigate the affairs of the Company.

+ To apply to the National Company Law Tribunal for
reliefincasesof oppressionand/ormismanagement.

The above-mentioned rights may not necessarily be
absolute.

Statutory disclosures

Directors state that there being no transactions with
respect to the following items during the financial year
under review, no disclosure or reporting is required with
respect to the same:

1. Resignation by Independent Directors before expiry
of respective terms

2. Details of utilization of funds of Preferential
Allotment/QIP

3. Disclosure in relation to recommendation made by
any Committee which was not accepted by the Board

For and on behalf of the Board of Directors of CRISIL Limited

John L. Berisford
Mumbai, February 11, 2020 Chairman
(DIN:07554902)
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Annexure | to Corporate Governance
Report : Dividend Policy

Policy for determining ‘dividend pay-out’ to
shareholders

1.
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Purpose and scope

The purpose of this policy is to broadly specify external
and internal factors including, financial parameters
that will be considered when declaring a dividend, and
the circumstances under which the shareholders of the
Company may or may not expect a dividend. The Board
of Directors will refer to the policy when declaring/
recommending dividends on behalf of the Company.

The policy has been framed broadly in line with the
provisions of the Companies Act and also taking into
consideration the guidelines issued by the Securities and
Exchange Board of India to the extent applicable.

Decision framework

The circumstances under which shareholders can or
cannot expect a dividend:

The Company has been consistently paying out dividends
to shareholders and can be reasonably expected to
continue declaring more than 50% of standalone profit
after tax in future unless the Company is constrained by
insufficient profits or if any internal or external factor or
financial parameter indicated below becomes adverse or
if there is any likely requirement for business expansion
or acquisition as determined by the Board

The financial parameters that will be considered when
declaring dividends:
a. Profit after tax

b. Positive cash flow after taking into consideration
future business needs

¢ Debt/EBITDA

Internal and external factors that would be considered
for declaring dividends:

Business environment and trends in capital markets
Statutory regulations and guidelines

Profit earned during the year

Net worth

Company’s need for growth capital

Working capital requirements and contingency plan
Any other factor as deemed fit by the Board

m Q0T

Utilisation of retained earnings shall be towards:

a. Business expansion and growth
b. Acquisition
c. Working capital requirements and contingencies

Provision  with various classes of

shares:

regard to

Since the Company has issued only one class of equity
shares with equal voting rights, all the members of the
Company are entitled to receive the same amount of
dividend per share. The policy shall be suitably revisited
at the time of issue of any new class of shares depending
upon the nature and guidelines thereof

The Board of Directors shall have the powerto recommend
final dividend to the shareholders for their approvalin the
general meeting of the Company. The Board of Directors
shall have the absolute power to declare interim dividend
during the financial year, as and when they consider it fit.

Policy review

This policy shall be reviewed by the Board as and when
any changes are to be incorporated owing to changes in
regulations or as may be felt appropriate by the Board.
Any changes or modification in policy would be put up for
approval of the Board of Directors.

This policy is dated October 14, 2016.
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Annexure Il to Corporate Governance:
Report Certificate from Practising Company
Secretary regarding Non-Debarment and
Non-Disqualification of Directors

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

To,
The Members of
CRISIL Limited

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of CRISIL Limited
having CIN L67120MH1987PLC042363 and having a registered office at CRISIL House, Central Avenue, Hiranandani Business
Park, Powai, Mumbai, Maharashtra, 400076 (hereinafter referred to as ‘the Company’), produced before us by the Company for
the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its
officers, we hereby certify that none of the Directors on the Board of the Company as stated below for the period ended as on
December 31, 2019 have been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. Name of the Directors Director Date of
No. Identification appointmentin

Number Company
1. Mr.John Lee Berisford 07554902 19/07/2016
2. Ms. Arundhati Bhattacharya 020112183 16/10/2018
3. Mr. M. Damodaran 02106990 14/01/2014
4, Ms. Vinita Bali 00032940 14/02/2014
5. Ms. Ashu Suyash 00494515 01/06/2015
6. Mr. Ewout Steenbergen 07956962 17/10/2017
7. Mr. Girish Paranjpe 02172725 17/10/2017
8. Mr. Martin E. Fraenkel 08410263 18/04/2019

Ensuring the eligibility of for the appointment/ continuity of every Director on the Board is the responsibility of the management
of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

For Makarand M. Joshi & Co.
Practising Company Secretaries

Kumudini Bhalerao

Place: Mumbai Partner
Date: February 10,2020 FCS No. 6667
UDIN: FO06667B000134058 CP No. 6690
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Business Responsibility Report

The buzz around responsible business keeps getting louder by
the year. Business entities are expected to take responsibility
for their actions and drive positive impacts on the environment
or the communities around them, and on their own employees,
shareholders, consumers and other stakeholders. Such
actions, in turn, have an incentive for the business, furthering
its right to operate and remain sustainable.

The thinking applies to companies in the financial services
space in equal measure as it does to manufacturing peers.
At CRISIL, we commit to invest in the ecosystem where we
operate in. This Business Responsibility Report articulates
CRISILs activities on sustainability during 2019, based on the
nine-principle framework of National Voluntary Guidelines
on Social, Environmental and Economic Responsibilities
of Business, notified by the Ministry of Corporate Affairs on
July 8, 2011. Policies and practices under each principle are
explained in subsequent paragraphs with correlation to the
SEBI reporting format, appended at the end of the report.

Principle No. 1

Ethics, transparency and accountability

CRISILs Code of Ethics holds its employees to the highest
standards of ethical conduct, conflict-free working and
respect for client data confidentiality. These principles are the
foundation of our business conduct and make CRISIL stand
tall as an independent and credible opinion maker with high
analytical rigour; a reputation maintained through a nervous
investment climate in India in 2019. The Code of Ethics covers
overarching norms for ethical business practices, non-
discrimination, diversity, fair labour practices, workplace
safety and conduct, environment protection, information
protection and confidentiality, protection of CRISIUs assets,
and employee conflicts. Individual policies reinforce and
articulate detailed practices for certain principles. CRISIUs
employees also adhere to the S&P Code of Business Ethics
Policy. Both Codes are communicated throughout the
organisation, and reinforced through training, assessment
and affirmation of employees at the time of joining and on
an annual basis. Training/ certification on Code of Ethics
is mandatory for all employees across the organisation,
including Senior Management. During the year, special drives
were conducted for raising awareness on compliance policies
through floor walks and compliance/ risk events.

Confidentiality of client information is of utmost importance
at CRISIL. The Company lays great stress on appropriate
policies and controls over employee trading practices, regular
awareness and training sessions, and reporting. Our policies
not only cover CRISIUs shares, but also clients’ securities
depending on the restricted list maintained for each
business.Two critical initiatives have enhanced controlin this
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area.The first was that of empanelling brokers through whom
CRISIUs employees will henceforth be permitted to trade. The
channelled approach has enabled monitoring of employee
trades on a timely and independent basis, and reduced the
reliance on self-disclosure by employees. The second is a
first-of-its-kind approach for the industry, whereby individual
employee holdings are tracked through depository records
on a consolidated basis for all securities held and reported
by the employees. The two initiatives have significantly
strengthened monitoring and surveillance of security trades
and holdings disclosed by employees as well as augmented
our conflict management framework.

Policy level controls for confidentiality and conflict
management are supplemented with continuous upgradation
of CRISIUs information security infrastructure and policies to
safeguard confidential and proprietary client data, and to
monitor and control access.

We continue to pursue instilling ethical and responsible
corporate behaviour amongst our business partners as well
by encouraging them to adopt our Suppliers’Code of Conduct.
For more details on this, please refer to Principle No. 5.

The Code of Ethics articulates the mechanism for reporting
violations. The Whistle Blower Policy encourages and supports
reporting of concernsaboutissues such asunethical behaviour,
grave misconduct, leak of unpublished price sensitive
information (UPSI), actual or suspected fraud or violation of the
Code. The Policy provides for essential safeguards to reassure
whistle blowers that the non-discrimination and fair conduct
encapsulated in the Codes will protect them from reprisal.
Several avenues exist for reporting transgressions such as
direct reporting to respective line managers or HR executives
or the Legal department as well as the Compliance Officer.
Complaint redressal is tracked rigorously at various levels of
management. A Board committee dedicates exclusive time to
review cases of policy violations and stakeholder complaints
regularly. Additionally, appropriate reporting is carried out in
accordance with the Policy.

Complaints received from employees, vendors, customers,
and shareholders have been reported in Principle No. 3, 4
and 9, and under Corporate Governance Report, respectively.
Besides these, there were no other stakeholder complaints.

Principle No. 2

Sustainable services

CRISILisaleadingglobalanalytics player,driven by its mission
of making markets function better. CRISIUs clients range
from micro, small and medium enterprises (MSMEs) to large
corporates, investors and top global financial institutions.
We help clients mitigate risks in businesses, take pricing



and valuation decisions, reduce time to the market, and
generate more revenue and returns, which eventually leads
to investments, growth and development in the economy.
We showcased our significant projects/ services during
2019, which created a meaningful impact on some of our
stakeholders:

Ratings

Traditionally, Indians find bank fixed deposits more attractive
than any other instruments, primarily because they offer
a declared rate of return, fixed investment horizon and
safety of capital. However, downtrend in interest rates in the
economy has reduced the sheen of bank deposits. In this
background, the government approved the launch of Bharat
Bond Exchange Traded Fund (ETF), India’s first corporate
bond exchange traded fund, comprising debt of state-run
companies, a move which will allow retail investors to buy
government debt.

CRISIL has assigned its credit quality rating to the ETF
CRISILs credit quality rating on the Bharat Bond ETF is the
first such rating for a bond ETF. The introduction of bond ETFs
in India is a step in the right direction because it can channel
a sum of over Rupees 40 lakh crore retail term deposits held
by households in banks to the corporate bond market and
deepen the market.

CRISIL has also been instrumental in supporting various
market development initiatives undertaken by regulators and
the government by being the first agency to rate instruments
issued under various schemes. CRISIL was the first to issue a
rating under the partial creditenhancement or PCE guidelines
of the RBI for banks and has evaluated several transactions
under the recent partial credit guarantee scheme issued by
the Ministry of Finance. CRISIUs reports and estimates on
market developments are widely used by regulators in their
policy formulation deliberations.

SME

In line with increased digitisation of SMEs, CRISIUs offerings
incorporate new data sources and non-traditional data, along
with traditional financial data, to evaluate SMEs.

CRISIssocialsectorassessmentsaimtoensuretransparency
in the social sector. CRISIUs social sector offerings facilitate
a deep alignment with the CSR project lifecycle and its
objectives. Our voluntary organisation/NGO grading for non-
profits continues to benefit corporates and NGOs.

India Research

With deep understanding of the economy and our extensive
coverage on more than 90+ sectors, CRISIL India Research
is the country’s largest independent and integrated research
house. We provide unique insights on micro-macro and cross-
sectoral linkages, and help meet the requirements of our
Indian and global clients.

Quantix, a comprehensive and high end data analytics tool,

CRISIL
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has been released in a modular fashion and has received
positive response from the market. We have an extensive
database of 62,000+ companies.

In 2019, CRISIL Research developed the energy outlook for
SAARC member states keeping in mind their sustainability
development goals. The report’s objective was to prepare
demand and supply projections of all types of energy upto
the year 2030 for the facilitation of policy / decision makers,
planners and other stakeholders of the energy sector. The
report will help combat the energy security challenges
prevailing in the SAARC region.

Regulatory and Risk Support

Financial markets are highly dynamic and at times volatile,
making it crucial for market players to evaluate and reduce risk.

CRISIL Global Risk & Analytics (GR&A) helps large global
retail, commercial and investment banks, asset management
companies, and insurance companies globally to navigate
through uncertainties, such as market volatility, and helps
such institutions migrate to robust risk and trading platforms,
and measure risk in a more real-time manner.

GR&A works with some of the biggest global investment,
retail and commercial banks, and assists them in completing
critical regulatory submissions in a timely manner - Basel I/
[1.5/111, CCAR/DFAST, EBA/PRA Stress Testing, etc.

CRISIL GR&A's environmental, social and governance (ESG)
research offerings help firms monitor dynamic regulatory
landscape and integrate ESG data for alpha generation.

We are also the preferred end-to-end implementation partner
for various banks for their regulatory implementation
programs (FRTB, CECL, TRIM, MiFID I, UMR, IBOR, etc),
leveraging our rich experience of working with clients
globally and deep expertise in the financial services domain,
complemented by technology and project management
capabilities.

On the domestic front, CRISIL Business Intelligence & Risk
Solutions (BIRS) has been working with banks and financial
institutions to manage and mitigate risks. Our solutions and
offerings help lending institutions take informed decisions to
assess, manage and monitor their credit risk. Our monitoring
framework helps identify potential early delinquencies for
institutions to take proactive corrective actions. This improves
the health of institutions’ credit portfolio.

Our offerings assist banks to manage and streamline their
process of submission of periodic reports to the regulator
ensuring adherence to banks compliance needs.

Infrastructure Advisory

CRISIL Infrastructure Advisory offers a wide array of services
across the infrastructure development cycle, ranging from
work in the areas of policy and regulatory advisory, public-
private partnership (PPP) frameworks, infrastructure
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financing mechanisms, business and commercial diligence,
program management, capacity enhancement, and
institutional strengthening for government and infrastructure
agencies.

During the year, we supported the following important
initiatives:

+ The union territory of Daman and Diu was selected in
the fourth round of selection in the Smart City Mission.
CRISIL Infrastructure Advisory supported the city
government in preparing the proposal that helped in this
selection. In a subsequent 36-month engagement, CRIS
is now helping implement the projects in this proposal,
which include conservation of historic buildings of
heritage significance, urban design of the old walled-city
areas, development of a continuous and well landscaped
coastal promenade, creation of new tourist attractions
and amenities, integrated e-mobility solutions,smartand
sustainable utilities — all tied together and administered
through a pan-island digitally-enabled framework. The
objective of this engagement is to improve and diversify
tourist offerings, and help position the union territory on
the global tourism map.

+ CRISIL Infrastructure Advisory has been appointed as
Technical Consultant for SUNREF (Sustainable Use of
Natural Resources and Energy Finance) — India’s green
affordable housing programme by National Housing
Bank (NHB). SUNREF is a global programme funded by
AFD (French Development Bank). SUNREF India was
launched by AFD to utilise a credit line of 100 million euros
granted by AFD in order to provide the stakeholders with
adequately priced resourcesinthe form of loans, in favour
of affordable green housing. SUNREF will support NHB in
providing more funding to the green housing sector by
refinancing home buyers and developers of eligible green
building projects certified by local labels via banks and
housing finance corporations. Infrastructure Advisory
has been appointed as the program support advisor to
roll out and implement this program, supporting NHB
to utilise the credit line under this program - the work
involves promoting green affordable housing and the
fund, establishing a pipeline of eligible projects, setting
up framework for assessing projects, and supporting
NHB in the successful implementation of the program.

+ As a part of its Climate Smart Cities Project, GIZ has
appointed CRISIL Infrastructure Advisory to prepare a
framework and develop strategies to improve the urban
green cover in Coimbatore. Internationally, this function is
performed by national or city-level park boards. However,
in the absence of such a dedicated body, our study
maps out responsible institutes and their objectives,
mandates, projects, regulations and funding sources for
urban greening activities. Based on these findings, the
study is expected to propose recommendations which
include spatial targets, institution-wise responsibilities,
revisions in regulations, acts and policies, and innovative
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funding strategies for improvement and maintenance
of a green cover in Coimbatore. The study is expected to
further develop a template which can be replicated in
other cities and then be institutionalised in the long run.

« Natural gas is expected to play a pivot role in meeting
the COP21 gas emission target of India. The Ministry of
Petroleum and Natural Gas, Government of India (Gol)
has undertaken a few encouraging measures to develop
the requisite platforms for a wider reach of natural
gas. One such measure is to establish a gas trading
hub/exchange for an Indian gas pricing benchmark.
CRISIL Infrastructure Advisory was mandated to
prepare a roadmap for functioning of India’s first gas
trading exchange. CRISIL Infrastructure Advisory’s
deep understanding of gas regulations and natural gas
trading process across mature gas markets assisted in
preparing a robust mechanism for the establishment of
the Natural Gas Exchange. The seamless functionality
of the exchange requires comprehensive market rules,
process guidelines, standardised gas agreements and
risk mitigation measures which CRISIL Infrastructure
Advisory is framing for the exchange. The Natural Gas
Exchange is expected to lead to a paradigm shift in gas
price discovery which will scale natural gas demand
across segments, thereby addressing the ambitious plan
of augmenting the natural gas share in primary energy in
the years to come.

Coalition

Coalition is a leading analytics and business intelligence
provider to more than 30 corporate and investment banks
across the global financial services industry. We operate
from five global locations, providing objective research and
high-end analytics to support strategic and tactical decision-
making across four analytics — competitor, financial resources
analytics, client, and country analytics. In 2019, Coalition was
referenced in 450+ articles across 90+ global publications
and its analytics were referenced in 100+ investor relations
presentations across leading global banks.

Sustainable supply chain

Our efforts to conduct business ethically and responsibly
extend to our supply chain. CRISIL outlines the standards of
conduct expected from our suppliers in providing products,
services and headcount to us by embedding in the general
terms and conditions which are a part of every purchase order.
These include, among other things, norms for environmental
compliance, health and safety, non-use of child labour,
non-discrimination, anti-bribery, and confidentiality. Such
practices seek to create greater awareness on human rights,
safety, and environment preservation.

With a view to enhance the financial expertise of non-finance
professionals, to better prepare them for the corporate world
and, thus, strengthen the talent pipeline in general, CRISIL
collaborated with IIT Mumbai to promote financial literacy



among students with Techfest — Asia’s largest science and
technology festival; under which financial literacy workshops
for engineering college students were held across Tier 1 and
Tier 2 cities across the country. The content was designed by
CRISIL Foundation covering basic know-how of finance and
training sessions were facilitated by CRISIL employees. Till
date, financial literacy workshops have been organised in
three colleges of Mumbai.

CRISIL Foundation also sponsors projects under CRISIL Re
Change the Scene, empowering employees to drive change
through interventions for financial capability building and
education among underprivileged communities and general
public. From the perspective of social impact incubation,
few projects have been scaled-up considering the impact
generated. Prominent amongst these was Book Share India
(BSI) — a book-sharing platform that has enabled donation of
over 1 lakh books since its launch in April 2016. During this
year alone, the platform donated 8,000+ books to various
NGOs and collected 9,600+ books. The platform also hosted
the fourth book donation drive at the M. L. Dahanukar College
of Commerce this year.

In addition, some of the key initiatives we supported during
2019 are:

Unnati aims to create a well-designed group micro insurance
policy anchored by the NGO partner through a community-
based literacy program and peer supported insurance
enrolment drive.

Waste to Wonders looks to improve the lives of rag pickers by
providing them with training on simple techniques to convert
waste into useful products for an alternate source of income.

Promise Hill aims to leverage the RTE platform and enable
quality education to children below poverty line.

United for Road Safety aims to sensitise millennials about
ill-effects of drunk driving through experiential activities.

In addition, at CRISIL local offices, we have empanelled
women entrepreneurs for services such as horticulture and
composting.

Principle No. 3

Our employees

CRISIL takes a holistic approach to its employees’ work life
to help build a long-lasting and fruitful career. A number of
initiatives were taken in this direction in 2019.

Safe and flexible work culture

A safe, flexible and hassle-free work culture at CRISIL elicits
optimum performance as employees are assured of their
safety and security. Towards this end, work premises’ safety
is ensured through regular safety drills and necessary
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advisories on security incidents and weather situations.
Security escorts are provided to women employees leaving
office after 9 pm.

CRISIL believes in a flexible work culture and strongly
propagates work-life balance. Towards this end, we provide
paid maternity leave of six months, child créche tie-ups,
paternity leave, flexi-hours, work from home and sabbatical.

We have specific policies and procedures to resolve issues
and concerns raised by employees in a fair and transparent
manner. The Whistle Blower Policy provides a channel
for employees to express their grievances. It guarantees
complete anonymity and confidentiality of information to the
reporting individual and safeguards from reprisals.

To foster a positive work environment, free from harassment,
we have institutionalised the Prevention of Sexual Harassment
(POSH) framework, through which we address complaints
related to sexual harassment. Our policy guarantees discretion
and non-retaliation to complainants. We follow a gender
neutral approach in handling complaints and we are compliant
with the law of the land that we operate in.

No.of No.of complaints

complaints pending at the

filed during  end of financial

financial year year

Child labour/forced Nil Nil
labour/involuntary labour

Sexual harassment* 3 0

Discriminatory Nil Nil

employment

*The aforesaid data relates to CRISIL Limited on a stand-alone basis. During
the year, 1 complaint was received from a CRISIL employee which has been
resolved. Additionally, 2 complaints were received from off-roll personnel which
have been resolved. No complaints were received in respect of subsidiary
companies.

Besides the above, the company received complaints from
employees that were resolved through an appropriate
redressal mechanism. During the vyear, four complaints
were received of which none was pending resolution as on
December 31,2019.

Complaints were redressed and appropriate action within the
applicable framework was taken.

Employee engagement

Our annual engagement survey, VIBE, is now aligned to our
parent company S&P Global, allowing us to benchmark with
global best practices. Each year, the survey results guide
CRISIL to better the employee experience of working at the
Company, be it better use of technology and work methods,
improved communication, effective recognition and rewards
program or closer leadership engagement.
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With the aim of obtaining candid feedback, we continue to use
ECHO - a program to connect with new joiners and employees
that have left through a neutral and independent firm.

CrisBuzz - the internal social and communication
collaboration platform - serves as a popular means of
reaching out to colleagues for sharing important work-
related highlights, new policies and important updates, and
also facilitates spontaneous feedback on new developments
and policies, fostering a culture of open communication.
The year 2019 saw new interactive formats for conducting
senior leadership town halls, for greater participation from
employees. During the year, employees got an opportunity
to meet and interact with senior members from the Board of
S&P Global, CRISIL and our Senior Management, which was
an enriching experience for young CRISILites.

At CRISIL, employee health and well-being is another key
focus area. Our annual health check-up program has been
very well received by employees.

To ensure employees are motivated and at their productive
best, we continue to strengthen our Reward & Recognition
program, with annual awards for excellence, quarterly
rewards for service excellence,and spot recognition programs.

> Business
Responsibility Report

Fun activities at the work place — such as Family Day, talent
contests and offsite team-building - boost motivation and
productivity, and build a positive work environment.

Our stock incentive program was leveraged for rewarding
and retaining our high-potential employees and Senior
Leadership during 2019.

We recognise the right to freedom of association in
accordance with the laws of the land. However, we do not have
arecognised employee association.

Diversity and inclusion

Diversity of the workforce has always been our strength.
Spanning knowledge areas, age, gender, skills,experience,and
nationality, we have employees representing 18 nationalities.

Women comprise about 36.6% of CRISIUs workforce. Our
flagship program Winspiration has been driving different
interventions for our women colleagues, encouraging and
fostering their development and growth.

We had more than 1,182 people working on a contract basis
as on December 31, 2019. Our employee distribution across
regions and gender over the past three years was as follows:

Regions 2019 2018 2017

Female Male Total Female Male Total Female Male Total
America 63 120 183 65 140 205 60 153 213
Europe 35 90 125 30 95 125 34 119 153
APAC 36 25 61 38 28 66 35 30 65
India 1183 2029 3212 1222 2150 3372 1291 2182 3473
UAE 5 23 28 3 25 28 NA NA NA
Total 1322 2287 3609 1358 2438 3796 1420 2484 3904

The above table covers permanent of CRISIL and its subsidiaries on a global basis.

Diversity helps broaden our perspective and enriches us with
a better understanding of client requirement and markets. It
enables us to equip our clients with the best solutions.

Talent development

CRISIL believes in lifelong learning for its employees and
competency development continues to be a key focus area
for us. With digital learning being the new mantra of learning
anytime, anywhere, we launched Coursera and LinkedIn
learning forouremployees.These platformsoffer learningona
wide variety of technical and behavioural themes. YOUniverse
continues to be used as the learning management platform
as well, through which many in-house courses are launched
and made available to employees. Through these mobile-
based programs, employees are now able to learn on the go.
These programs have enhanced the reach of the structured
e-learning process across the Company.

In 2019, a program on managerial effectiveness was launched
to train managers on essentials of people management that
included 3Cs: caring, coaching and challenging.
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Besidesthis,CRISILConclave isour Thought Leadership forum
in which reputed external speakers share their experiences,
providing an opportunity for our employees to interact and
learn from leaders from different walks of life.

The training effort across employee categories over the past
year is as follows:

Particulars Count Training Average training
manhours manhours

Permanentemployees 3626 35284 9.73

Permanent women 1322 12246 9.26

employees

Contract staff 1182 10823 5.85

Count includes training conducted globally for CRISIL and its subsidiaries

Our internal job rotation policy provides opportunities to
employees looking for varied roles across the organisation.
CRISIL revamped the performance management framework
this year. The new framework @spire is a key lever to pivot



us towards future readiness by focusing on present and
future goals, and leadership behaviour to get us there. The
changes in the framework are focused on making it easy to
use, sharpening differentiation, enhancing accountability
on outcomes, retaining the most relevant competencies/
leadership behaviours to enable CRISIL to achieve its present
and future goals. The revised competencies have a strong
reference to our Company’s vision of becoming a leading agile,
innovative, and global analytical organisation.

Principle No. 4

Stakeholder engagement

Our principal stakeholders are our shareholders, employees,
customers, vendors/partners, and communities.

We have adopted the policy of equal opportunity towards our
stakeholders,and engage with vendors and employees strictly
on merit and business needs. The Company’s commitment
to maintaining a discrimination-free work environment
extends to all persons involved in the operation of the
Company’s business and prohibits discrimination or unlawful
harassment by any employee against applicants, customers,
independent contractors, vendors or other strategic partners.
The Company’s selection of business partners is not based on
any consideration other than normal business parameters.
All employees are responsible for maintaining a work
atmosphere free from discrimination by treating others with
dignity and respect. A 36%-strong women workforce is a
testimony to CRISILs non-discriminatory approach.

The Company’s recruitment policies cover strict safeguards
over age-related criteria. We expect the same high standards on
engagement of child labour and human rights protection from
all our contractors, suppliers, and other business partners.

Though we do not keep track of employees or business partners
with disability or vulnerabilities today, our endeavour is to make
our main office premises friendly to those with special needs.

Stakeholder engagement surveys deployed by teams who
interface with various stakeholders help assess the material
expectations of our stakeholders.

CRISIL has a dedicated procurement team to review,
consolidate and optimise key large spends. The team enables
sustained interaction with large vendors, regular capability
assessments, exchange of expectation and challenges,
and helps build sustainable long-term relationships with
key vendors. During the year, four vendor complaints were
received and one is pending resolution as at the year end.

Business development and senior management teams from
various businesses engage with customers through periodic
meetings, project level feedback and surveys to help us
assess our customers’ needs, and improve our offerings and
service quality. Besides this, monthly newsletters are sent,
and knowledge sharing sessions, workshops and webinars
are conducted for our clients regularly to share holistic
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perspectives on major changes and trends in the economy,
regulations and industries relevant to them.

Shareholder, analyst and investor meetings and calls;
and annual and quarterly reports provide updates on the
Company’s performance, the factors surrounding its growth
and market dynamics. These also help gather insights on the
expectations from the market and constructive feedback for
improving shareholder services.

Engagement with employees has been covered under
Principle No. 3.

The Policy on Corporate Social Responsibility (CSR) determines
our engagement with socially and economically disadvantaged
sections of the society to strengthen their financial capabilities.
CRISIL Foundation does extensive work in the area of financial
literacy of women in Assam and Rajasthan, and helps rural
households get access to various government schemes for
improving livelihood. It is also a partner in the RBI's Centres
for Financial Literacy in Maharashtra and Haryana, imparting
training and awareness with respect to financial products
in these states. For more details on our engagements with
communities, please refer to Principle No. 8.

Further, linkage of our portfolio of services with financial
institutions such as banks, pension funds, mutual funds, non-
banking financial companies (NBFCs), and other financial
intermediaries helps us take care of their information needs
and engage with them regularly.

In 2019, we shared several opinion pieces with representatives
from diverse entities, cutting across sectors and regions.
These pieces covered a spectrum of issues, from the
macroeconomic to the micro cluster level, including fiscal
outlook, budget analysis, and industries such as renewable
energy, auto, agri, infrastructure and others. We also prepared
many reports jointly with industry bodies such as the Pension
Fund Regulatory and Development Authority (Securing life’'s
second innings — Opportune time to create a sustainable
pension system), the Association of Mutual Funds in India
(Sip-Shape, Retail investors catalysing growth of mutual funds
in India), SEBI and ASSOCHAM (Deepening the Debt market,
‘Strengthening the Code - on Insolvency and Bankruptcy
Code, Bolstering ARCs), which were very well received.

We often engage with regulatory bodies such as the RBI and
SEBI to put forth our opinions in designing better governance
policies. We engage with central government departments
such as the finance and infrastructure ministries, and state
and local governments, to support policy development
initiatives and large infrastructure programmes.

Principle No.5

Human rights

CRISIL upholds the principles of human rights and fair
treatment in its business activities. We have reinforced this
stance by adopting the Policy on Anti-Slavery, which ensures
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transparency and prohibits the use of forced, compulsory or
trafficked labour in our business. The policy extends to all
CRISIL subsidiaries (please refer to the statement appended
at the end of this Report).

We expect the same high standards on human rights
protection from all our contractors, suppliers and other
business partners. For this purpose, we have adopted a
Supplier Code of Conduct, which outlines the minimum
standards of conduct that CRISIL expects its vendors and
suppliers in the areas of business ethics and integrity, fraud
prevention, discrimination and diversity, child labour, health
and safety, environmental compliance, and sustainability.
Suppliers who have deployed their resources at CRISILs
premises and where resources have access to our technology
infrastructure and applications, need to affirm compliance
with the Code of Conduct in their dealings with CRISIL. Other
suppliers are encouraged to embrace the Code as well.

In addition, we contractually bind our major suppliers of IT
support,facilitymanagementand security services thatemploy
people from the more vulnerable sections with lower literacy
levels, to comply with labour standards such as minimum
wages, gratuity, bonus, leave, employees’ state insurance, and
other employment laws. The administrative team regularly
inspects the providers of housekeeping, café, and employee
transport services to check on compliance requirements.

Being in the financial services sector, our workplace and
processes are inherently non-hazardous and safe in nature.
We arefocused on providing comfortable and safe workplaces,
which keep the employees motivation level high and enable
them to focus on contributing effectively to their work.

During the year, trainings on prevention of sexual harassment
were enhanced with improved interactive learning courses for
employees. Eachyear, all the employees are mandated to take
the online learning course. Capacity enhancement programs
were organised for Internal POSH Committee members.

Our employees have various channels to report harassment,
discrimination or forced labour.

Other than what has been reported under Principle No. 3,
there were no complaints relating to human rights violations
during the year.

Principle No. 6

Environment

CRISIL is not a manufacturing company and, hence, our
business activities are inherently non-energy intensive.
Nonetheless, we continuously endeavour to minimise
consumption of resources for administrative support and
facility management and, thus, reduce our carbon footprint
to the extent possible.

As a