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Independent Auditor’s Review Report on Consolidated Quarterly Financial Results and
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of CRISIL Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results
{'Statement’) of CRISIL Limited (‘the Company’) and its subsidiaries {the Company and its
subsidiaries together referred to as ‘the Group'), (Refer Annexure 1 for the [ist of subsidiaries
included in the Statement) for the quarter ended 30 September 2017 and the consolidated
year to date results for the period 1 January 2017 to 30 September 2017, being submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. This Statement is the responsibility of the
Company's management and has been approved by the Board of Directors. OCur
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of india. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the Statement is
free of material misstatement, A review is limited primarily to inquiries of company personnel
and analytical procedures, applied to financial data and thus provides less assurance than an
audit. We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above and upon consideration of the review reports of the
cther auditors, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with applicable Indian Accounting
Standards {Ind AS) specified under Section 133 of the Companies Act, 2013 and SEBI
Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016, and ofther recognised accounting practices and pelicies has not disclosed
the information required fo be disclosed in accordance with the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

4. We did not review the financial results of one subsidiary included in the Statement whose
financial results reflect total revenues of Rs. 15.03 crore and Rs. 45.29 crore for the quarter
and nine months period ended 30 September 2017 respectively, net profit (including other
comprehensive income) of Rs. 0.80 crore and Rs. 2.46 crore for the quarter and period
ended 30 September 2017 respectively. These financial results have been reviewed by other
auditors whose review report has been furnished to us by the management and our report in
respect thereof is based solely on the review report of such other auditor,
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Further, this subsidiary is located outside India whose financial results have been prepared in
accordance with accounting principles generally accepted in the respective country and
which has been reviewed by other auditor under International Standard on Review
Engagements (ISRE) 2410, "“Review of Interim Financial Information Performed by the
Independent Auditer of the Entity” issued by the International Auditing and Assurance
Standard Board (IAASB) applicable in their respective country. The Company’'s management
has converted the financial results of such subsidiary located cutside india from accounting
principles generally accepted in the respective country to Ind AS. We have reviewed these
conversion adjustments made by the Company's management. Our report in so far as it
relates to the financial results of such subsidiary located outside India is based on the report
of other auditor and the conversion adjustments prepared by the management of the
Company and reviewed by us. Our review report is not modified in respect of this matter.

The audit of the consolidated financial results for the year ended 31 December 2018,
prepared under the erstwhile accounting principtes generally accepted in India, was carried
out and reported by S.R. Batliboi & Co. LLP vide their unmodified audit report dated 11
February 2017, whose audit report has been furnished to us and which has been relied upon
by us for the purpose of our review of the Statement. Differences in the accounting principles
adopted by the Company on transition to the Ind AS, in the aforementioned results, have
been also been reviewed by S.R. Batliboi & Co. LLP vide their review report dated 20 April
2017, whose review report has been furnished to us and which has been relied upon by us
for the purpose of our review of the Statement. Our review report is not modified in respect of
this matter.

The review of unaudited consolidated financial results for quarter and nine month period
ended 30 September 2016 included in the Statement was carried out and reported by S.R.
Batiiboi & Co. LLP vide their unmodified review report dated 14 October 2018, whose review
report has been furnished to us and which have been relied upon by us for the purpose of our
review of the Statement. Differences in the accounting principles adopted by the Company on
transition to the Ind AS, in the aforementioned results, have been reviewed by us. Gur review
repart is not modified in respect of this matter.
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Annexure 1
List of entities included in the Statement

CRISIL Risk and Infrastructure Solutions Limited

CRISIL lrevna UK Limited

CRISIL Irevna US LLC

CRISIL trevna Poland Sp. Z.00,

CRISIL Irevna Information Technology (Hangzhou) Co. Ltd.
Coalition Development Limited

Coalition Development Singapore Pte. Lid.

CRISIL Irevna Argentina S.A.
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Independent Auditor's Review Report on Standalone Quarterly Financial Results and Year to
Date Results of the Company pursuant to the Reguiation 33 of the SEBI {Listing Obligations
and Disclosure Requirements) Regulations, 2015

To the Board of Directors of CRISIL Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results
(“Statement”) of CRISIL Limited (“the Company”) for the quarter ended 30 September 2017 and
year to date results for the period 1 January 2017 to 30 September 2017, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This Statement is the responsibilily of the
Company’s Management and has been approved by the Board of Directors. Our responsibility
is to issue a report on the Statement based on our review.

2. We conductled our review in accordance with the Standard on Review Engagement {(SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review o obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures, applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement prepared in accordance with applicable Indian
Accounting Standards (ind AS) specified under Section 133 of the Companies Act, 2013 and
SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in tertms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, including the manner in which it is to be
disclosed, or that it contains any material misstatement.
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The audit of the standalone financial results for the year ended 31 December 2016, prepared
under the erstwhile accounting principles generally accepted in India, was carried out and
reported by S.R. Batliboi & Co. LLP vide their unmodified audit report dated 11 February 2017,
whose audit report has been fumished to us and which has been relied upon by us for the
purpose of our review of the Statement. Differences in the accounting principles adopted by the
Company on transition to the Ind AS, in the aforementioned results, have been also been
reviewed by S.R. Batliboi & Co. LLP vide their review report dated 20 April 2017, whose review
report has been furnished to us and which has been relied upon by us for the purpose of our
review of the Statement. Our review report is not modified in respect of this matter.

The review of the unaudited standalone financial results for the quarter and nine month period
ended 30 September 2016, prepared under the erstwhile accounting principles generally
accepted in India, was carried out and reported by S.R. Batliboi & Co. LLP vide their review
report dated 14 October 2016, whose review report has been fumished to us and which has
been relied upon by us for the purpose of our review of the Statement. Differences in the
accounting principles adopted by the Company on transition to the Ind AS, in the aforementioned
results, have been reviewed by us. Our review report is not modified in respect of this matter.
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