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CRISIL Limited: Unaudited financial results 
for the third quarter ended September 30, 2023 

Highlights for quarter and nine months ended September 30, 2023: 
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• Income from operations for the quarter up 7. 7%, and for the nine months rose 14.1 % 
• PBT for the quarter up 6.1%, and for the nine months rose 10% 
• Interim dividend of Rs 11 per share declared 

The Board of Directors of CRISIL Ltd at its meeting today approved the unaudited financial results 
for the third quarter ended September 30, 2023 (Q3 2023) . 

CRISIL's consolidated income from operations rose 7.7% to Rs 735.9 crore in third quarter of 2023 
(Q3 2023), compared with Rs 683.0 crore in the corresponding quarter of the previous year. 
Consolidated total income was up 3.2% to Rs 771.8 crore in Q3 2023, compared with Rs 748.2 crore 
in the corresponding quarter of the previous year. Profit before tax increased 6.1 % to Rs 200.3 crore 
in Q3 2023, compared with Rs 188.8 crore in the corresponding quarter of the previous year. Profit 
after tax rose 2.8% to Rs 152.0 crore in Q3 2023, compared with Rs 147.9 crore in the corresponding 
quarter of the previous year. 

CRISIL's consolidated income from operations for the nine months ended September 30, 2023, (year 
to date, or YTD 2023) was up 14.1 % to Rs 2,221 .8 crore, compared with Rs 1,946.5 crore in the 
corresponding period of the previous year. Consolidated total income was up 10.9% to Rs 2,292.9 
crore in YTD 2023, compared with Rs 2,067.1 crore in the corresponding period of the previous year. 
Profit before tax increased 10% to Rs 588.9 crore in YTD 2023, compared with Rs 535.4 crore in 
the corresponding period of the previous year. Profit after tax increased 10.3% to Rs 448.3 crore in 
YTD 2023, compared with Rs 406.4 crore in the corresponding period of the previous year. 

The impact of foreign exchange movement was less favourable on-year. Q3 2023 earnings include 
foreign exchange gain of Rs 13.3 crore (Rs 2.6 crore YTD 2023), compared with Rs 48.3 crore in 
Q3 2022 (Rs 82.3 crore YTD 2022). The previous year's results include foreign exchange gain of Rs 
19.5 crore from revaluation of subsidiary loan in Q3 2022 (Rs 35.4 crore YTD 2022). 

The Board of Directors declared an interim dividend of Rs 11 per share (of Rs 1 face value) in the 
current quarter for the financial year ending December 31, 2023, compared with Rs 10 per share in 
the corresponding quarter of the previous year. 

Says Amish Mehta, Managing Director and CEO, CRISIL Ltd, "We saw growth across our 
businesses. The global macroeconomic outlook and geopolitical uncertainties are impacting 
growth and discretionary spending by financial institutions. Global banking clients are 
staying focused on driving growth, regulatory spending and business transformation. The 
medium-term prospects for India remain healthy with infrastructure spending the key driver. 
We continue to focus on client centricity and developing solutions through our high-quality 
talent, domain-led IP and digital transformation." 

Q3 2023 was marked by transitory spike in inflation on account of food prices and erratic monsoon. 
Domestic demand has remained resilient despite headwinds from slowing exports and elevated 
interest rates. The infrastructure sector continues to benefit from large-scale government spending. 
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Corporate bond issuances declined in Q3 2023 after several quarters of robust growth because of 
elevated yields. The Bank Loan Ratings market was sluggish due to softer wholesale credit growth 
and higher interest rates. CRISIL Ratings maintained leadership in corporate bond ratings given 
investor preference for best-in-class ratings. Overall , revenue was up 12.1 % on-year in Q3 2023. 

Global Analytical Center (GAC) increased support to S&P Global Ratings across surveillance and in 
new areas in Q3 2023. 

The ratings services segment saw revenue grow 9.1 % on-year in Q3 2023. 

Global Research & Risk Solutions (GR&RS) witnessed traction for credit lending and regulatory 
change solutions. Global Benchmarking Analytics (GBA) saw the impact of slowdown in 
discretionary spending by global financial institutions. We continue to invest in building new products 
and solutions. 

Market Intelligence & Analytics (Ml&A) saw momentum in its Credit and Risk, and Research and 
Consulting offerings. 

The Research, Analytics & Solutions segment grew 7.3% on-year in Q3 2023. 

Franchise activity continued well during Q3 2023. CRISIL Ratings launched its first edition of the 
Annual Infrastructure Summit, titled 'Revving roads and renewables'. It hosted webinars covering 
sectors such as data centres, organised retail, pharmaceuticals, power, steel, and trends in credit 
quality. Ml&A organised webinars on the cement and textiles sectors, conducted a 'Meet the Expert 
- ESG Series, on topics such as 'Is ESG a force for real change? 

GR&RS published nine whitepapers and other reports covering themes such as enhancing banking 
architecture, sustainability, private markets, model risk, Basel Ill and climate risk. GBA published 
reports on FX dealer platforms, bond markets and treasury bills, the power of Al in asset 
management, a market insight on commercial lending, digital channels, and Indian corporates 
turning to big banks to fund growth. 

CRISIL Foundation expanded its outreach to more than 1. 75 lakh rural community members in 
Assam and Rajasthan during Q3 2023 under its flagship 'Mein Pragati' programme. Under CRISIL 
RE, the environment conservation programme, tree plantation and water conservation activities were 
initiated in the Sundarbans in West Bengal and Udaipur in Rajasthan. 

Amish Mehta 
Managing Director & CEO 
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About CRISIL Limited 
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CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 
It is India's foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture 
of innovation, and global footprint. 

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through 
businesses that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong, Singapore, and Australia . 
It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics 
and data to the capital and commodity markets worldwide. 

For more information, visit www.crisil.com 

Connect with us: LINKEDIN I TWITTER I YOUTUBE I FACEBOOK I INSTAGRAM 

CRISIL PRIVACY NOTICE 

CRISIL respects your privacy We may use your contact information, such as your name, address, and email id to fulfil your request and service your account 
and to provide you with additional information from CRISIL For further information on CRISIL's privacy policy please visit www.crisll.com/prlvacy 

DISCLAIMER 

This Press Release is transmitted to you for the sole purpose of dissemination through your newspaper I magazine I agency The Press release may be 
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL However, CRISIL alone has the sole right of 
distribution (whether directly or indirectly) of its Press Releases for consideration or otherwise through any media including websites, portals etc Certain 
statements in this communication constitute forward-looking statements. These forward-looking statements are often identified by words such as "anticipate," 
'believe," "intend," "estimate," "expect," "see." "continue," 'could," "can," "may," "will, " "likely, " "depend," "should." "would," "plan," "predict," 'target," and similar 
expressions, and may include references to assumptions and relate to CRISIL's future prospects. developments and business strategies. Except for the 
historical information contained herein, the matters discussed in this communication are forward-looking statements that involve risks and uncertainties that 
may cause CRISIL's actual results to be materially different from such forward-looking statements. CRISIL wishes to caution you that you should not place 
undue reliance on such forward-looking statements, which speak only as of the date on which they were made. CRISIL does not undertake any obligation to 
update forward-looking statements, except as required by law. 

lnfonnation has been obtained b)' CRISIL from sources which it considers reliable However, CRISIL does not guarantee the accuracy, adequacy, or completeness of 
infonnation 011 which this Press Release is based and is not responsible for any errors or omissions or for the results obtained from the use of this Press Release CRIS IL, 
especially states that it has no financial liability whatsoever to the subscribers/ users/ transmitters/ distributors or this Press Release 
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