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Vision
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A global research and analytics
company that enables risk mitigation
and superior decision making

Mission

To provide best-in-class tools,
analyses and insights, enabling
customers to make informed
decisions

Values

N

Integrity, Pursuit of Excellence,
Commitment, Fairness
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CARE Ratings Limited

Annual Report 2021-22

From the Chairman’s Desk

Mr. Najib Shah

It is with a sense of pride that | present CareEdge’s
29th Annual Report. Pride in the manner we have
overcome the unprecedented challenges of the past
two years and brought ourselves back on the growth
track. | would like to thank and laud all the staff of
CareEdge for their commendable efforts through this
difficult period.

In FY22, severe waves of the pandemic continued to
hurt consumer sentiment, but the Government was
quick to respond with large-scale vaccination drives
and healthcare programmes for all. There was a sharp
decline in the long-term borrowings from the debt
capital markets even as fundraising through the short-
term issues was higher. All this had an impact on the
ratings business.

As the lockdown-induced restrictions started
easing, there was some pickup in economic growth
momentum towards the second half of the year, aided
by the pent-up demand. Despite these challenges,
your Company put in a sterling performance with a
total income in FY22 of Rs 247.63 crore and profit
after tax of Rs 84.47 crore.

Your Company continued its transformational
journey with a focus on four pillars - Group Impetus,
Technology, People, and Re-Branding. While the first
three are ongoing, your Company completed its
overall rebranding with the help of a leading global
agency to present a brand-new look and feel.

Focussed heavily on driving CareEdge Group with all
the subsidiaries in sync, your Company’s Board and
the senior management have been working on leading
the group on the growth track. Your Company, in the
process, has brought on board multiple specialists in
the desired positions to drive us on the right path.

The subsidiaries, both domestic and international, are
integral to the overall growth journey of the Group.
Keeping this in mind, the Board has approved Rs 33.5
crore equity infusion for enhancing the product and
market developments at CARE Risk Solutions. With
reinforced vigour and fresh strategical inputs from
the leadership, the company is seeking to expand its
footprint in the global arena.

CARE Advisory Research and Training, too, under
enthusiastic leadership, is widening its horizon by
bringing in more ESG-oriented research and advisory
projects. The past year alone has seen it grow from
low-ticket businesses to top-of-the-line clients such as
ADB, World Bank and other large international funds.
To expand the business, the Board has approved
Rs 10 crore equity infusion.

The international subsidiaries of your Company,
namely CARE Ratings (Africa) Private Limited and
CARE Ratings Nepal Limited, are in the process of
building bigger businesses in their respective regions
despite the roadblocks presented by the pandemic.
In FY22, CRAF has assigned ratings to more than 40
corporates of Mauritius while CRNL has maintained its
track record of revenue growth.

Your Company is also actively synchronising the
energies to optimise our technologies for ensuring
constant process improvement. From shifting signing
all Rating Committee Minutes to e-signing and
maintaining the records electronically during the
year to adopting new technology for cutting carbon
footprint, your Company is taking an environmentally
conscious approach.

We have taken heed of concerns raised by our dear
shareholders that given our cash balance, there is
a need for considering a buyback of equity shares.
The Board of Directors has approved a proposal for
buyback of up to 23,68,000 fully paid-up equity
shares of the face value of Rs 10. We have sought the
approval of members through a postal ballot.

We would like to thank you for your patience and
understanding even in the most difficult of times.
During the vyear, your Company paid an interim
dividend of Rs 7/- per equity share amounting to a pay-
out of Rs 20.62 crore. The Board has recommended a
final dividend of Rs 10/- per equity share. If approved
by members in the ensuing AGM, it will result in a
payout of Rs 29.65 crore for FY22.

On behalf of the company, may | assure you that we
are dedicated to striving for the best for the CareEdge
Group in its transformational journey and to building
bigger and better business in the coming year.

| wish you and your families the very best. Take care
and stay safe.



Message from MD & CEO

Mr. Mehul Pandya

The past two years have been more about volatility
than stability. Having assumed charge as the MD
& CEO recently, | would like to express my sincere
commitment to do all in my control to take your
Company to new heights of success.

Last year, we continued with our transformational
journey, and it gives me immense pleasure to share
how we have successfully been navigating through it
so far. From renovating our Head Office in Mumbai to
creating a fresh look and feel for the brand, CareEdge
Group is on track to reinvent themselves as a tech-
driven knowledge hub. Throughout the year, we have
brought in the right talent and adopted advanced
technologies to ensure better analytics and insights
for offering superior service. Not only have these
efforts already started showing results in acquiring
new clients and reinforcing association with our
existing ones, but also in enhancing the brand value in
media and social circuits.

Focusing on quality content and exchange of ideas,
your Company has deployed incremental efforts to
strengthen its outreach. In FY22 alone, we conducted
as many as 17 webinars and participated in around
100 knowledge forums for higher engagement. The
active interest of the audience and industry leaders,
reflected adequately by wider media presence and
increased presence of top experts in our webinars,
only adds further value to our reimagined Group focus
as CareEdge.

Though the year was replete with challenges at
multiple levels - be it the work-from-home situation
or the evident pandemic-induced slowdown in the
economy and businesses, your Company made a
conscious effort at keeping the morale of the staffers
high as they form the core of CareEdge. Without the
commitment and sheer will of our people, it is tough
to estimate how difficult these past two years could
have been. And any amount of gratitude would be
less to thank you and the employees for keeping faith
in the Company and its processes. Each company
of this Group - CARE Ratings, CARE Ratings Africa,
CARE Ratings Nepal, CARE Risk Solutions and CARE
Advisory Research and Training - values the dedication
shown by our people and aspires to nurture talent in
the best way possible.

The businesses of CareEdge are expanding as |
write this with the flagship company as well as the
subsidiaries bringing in top clients to widen its
horizons in the new markets with the right products.
CareEdge has created an analytics platform that
not only provides the ESG scores but also enables
the analyst to perform their analysis on various key
indicators on both ESG and non-ESG themes and
performance indicators.

Our consistent focus is on improving productivity,
strengthening analytical rigour and ratings, as also
diversifying revenue streams. | am glad to highlight
that CARE Ratings has reported good traction in the
new business in FY22 and we hope to sustain this
momentum going forward.

As a part of our transformative journey, we have
invested tremendous effort in enhancing and
automating the rating processes and improving
efficiencies across organisational functions through
suggestions received from external consultants as
well as through internal lookbacks.

As the MD & CEO of CareEdge, | am committed to
stand by the pillars of the organisation and synergize
multiple offerings with a singular thrust, drive
employee and culture-centric initiatives and push
digital transformation. At the end of the day, it’s the
people who make businesses, digitise operations
and bring home profits. The past two years have
taught us that challenges can arise from any corner,
but they have also given us the will and belief that
we can overcome any of these challenges if we come
together and work hard.

| look forward to your support and assure my complete
commitment to doing the best for your Company.
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Board of Directors &
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Senior Management
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CARE Risk Solutions CARE Advisory Research CARE Ratings (Africa) CARE Ratings
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Glimpse of the
28" Annual General Meeting

Even as the country battled fresh waves of Covid-19, CARE Ratings held its
28t Annual General Meeting on September 14, 2021, via video conferencing.
The event was attended by our Board of Directors, along with the Senior Management.

Mr. Najib Shah, Chairman, addressing the 28™ Annual General Meeting.
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Home of
Knowledge

Knowledge-sharing forums,
speaker sessions, webinars
and sectoral reports

Knowledge Partnerships

ﬂ ICICI direct.com

Investments at Your Fingertips

Outlook

OUTLOOK BUSINESS
INVESTMENT SUMMIT

ONEY
AWARDS

KNOWLEDGE PARTNER

As part of CareEdge’s efforts to Care=dge

engage with a large audience
and share knowledge, the
Group associated with multiple
platforms throughout the year.
Your Company was a ‘Knowledge
Partner’ with leading institutions
such as ET Now for Top MSME
Ranking, Outlook Group for
Outlook Money Awards, Cll and
the Indian Federation of Green
Energy in FY22.

SPECIAL ADDRESS ON EVOLVING ECONOMIC
CLIMATE AND OUTLOOK FOR FY22

CareEdge associated as the knowledge partner at the
20t Edition of Outlook Money Awards 2020.

R Dewoaic Jershi irabazut Rahman

Sachin Gupta, Chief Rating Officer, moderating a session
at Cll Financial Markets Summit.

Swati Agrawal, Senior Director, at Indian Federation of Green Energy, with
Nitin Gadkari (left), Minister of Road Transport & Highways.




Speaker Sessions

Mehul Pandya

Mehul Pandya, MD & CEO, shared his insights at the
ACRAA conference.

\!V CredAvenu moneycontrol

Sanjay Agarwal (right), Senior Director, in a panel
discussion on Moneycontrol.

[]
clear mint
clear Reshaping the compliance
mmt —h landscape in 2022 and

Navigating Gompltance wih Technology beyond

LIVE BROADCAST TO BEGIN SHORTLY

NS00
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Nehal Shah (left), Head of Compliance, participated in a
Mint conclave.
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NEXTGEN BANKING
- TRANSFORMING INDIA

29TH JULY & 30TH JU

DAY 2 : FRIDAY, 30TH JULY, 2021 (4400 PM TO 7.00 PM) : 3 CPE HOURS
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Sanjay Agarwal, Senior Director, spoke at ACAE
Chartered Accountants Study Circle’s discussion on
‘Next Gen Banking - Transforming India’.
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D. Naveen Kumar (top centre), Director, at the
Global Leadership Summit.

Enter Here

Vidyasagar Lingesan, Director, was a jury member at
the SME Elite 50 series.
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Speaker Sessions Reports

India: The economic pathway
February 2022

P. Sandeep (second from left), Director, at FICCI's session CareEdge report gives an insight into how the
on 'Debt and Structured Funding' for Chemical Industry’. Indian economy is placed and the way forward.

Motown traversing a tough road

Care

RESEARCH

February 25,2022 | Industry Insights

Automobile Sales in January 2022

The automobile sales saw some improvement
in the month of January 2022 with 12.3% Jan22 | Jam21 Change (%)
growth on a month-on-month basis with the ~ Categories ;o - Units MoM Yoy
relaxing of the Covid-19 restrictions and a

growing demand for electric vehicles. 254,287 276,554 | 159%  -8.1%

Passenger
Vel
However, on a year-on-year (YoY) basis, the 1128293 1,429,928  12.1%
domestic automobile industry continued to
show dedlining sales by 18.3% during the
month. The sales were adversely impacted on ct 52,767 78,345 18.8%
account of vehicle price hikes, continued
Covid-19 pandemic related challenges like
weekend lockdowns in some cities, coupled 2,126 o
with supply chain issues. Vs 44858 13.4%
1,533,026 1,876,605 12.3% -

24,091 26,794 -14.3%

64,984 10.4%

Anand Jha, Associate Director, at PHD Chamber Periodic updates on different sectors offer a closer
session on Working Capital Management - Survival & look at how the industry is performing.
Growth Strategy for MSMEs.

Care

RATINGS

Confederati of Indian Industry

Interactive Session

‘ ‘FRIDAY FINANCIAL CLINIC’

CareEdge Ratings
Credit Quality Assessment
H2 FY22

P Bhagavath, Senior Director, at ClI’s interactive session The bi-annual report provides a deeper understanding of
on ‘Friday Financial Clinic’. the credit quality in the system.
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Webinars

Webinar:

CareEdge webinar on how the MFI sector recovery
was impacted by Covid's second wave.

Webinar:

Guest Speakers: Guest Speakers:

CareEdge webinar on structural changes in the sugar industry

with ethanol blending.

Webinar:

CareEdge webinar on the paradigm shift in Indian real estate
sector amid the pandemic.

Committed to offering insights
on different sectors and
markets, CareEdge conducted
multiple webinars and released
regular reports throughout
the year. Our experts also took
part as speakers on different
platforms to share in-depth
domain knowledge.

1
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Sectoral Reports

CareEdge’s economy, ratings, industry and BFSI
teams cover over 45 sectors, with specialists giving
their views on important developments and trends.
In FY22, CareEdge brought out 550 thematic reports
to share insights on multiple sectors. These reports
were extensively covered by media houses and well-
received by readers. Our FY23 Budget analysis, which

was put together by experts and analysts at CareEdge,
was one of the most sought-after reports of the year.

12
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CareEdge in Media

Establishing itself as one of the leading credit
rating agencies in the country, the views of our
leaders are sought after by print, television and
online media platforms on a regular basis. Our
sectoral updates and reports are not only
featured by publications but also quoted
by senior columnists, thought leaders and
influencers. In the following images, we
share some of our stellar media coverage.

Annual Report 2021-22



Broadcast

INDIA's ENERGY PIE

Thermal 61.3%

Coal: 53%
Lignite: 1.7%
Gas: 6.5%
Diesel: 0.1%

Hydro 12.2%
I Nuclear 1.8%
I Renewable 24.8%

nergy Source: Power Ministry |
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Sources to PTI: SEBI Planning To Come
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Social Media

00N BloombergQuint @
@BloombergQuint

GDP growth needs to be in the range
of 8-10% on a sustained basis for
rapid growth in employment in the
organised sector, says CareEdge.

Read more: bit.ly/3GPTvZn

Bloomberg | Quint
The interesting takeaway is that growth
in employment in FY20 did not keep
pace with growth in GDP and the

elasticity was 0.55. This has been the
pattern even in the past as revealed by
our earlier studies.

CAREEDGE STUDY

122

Twitter Mentions
by Reputed
Platforms

S5°N  BloombergQuint @
@BloombergQuint

The RBI's liquidity window for health
services to help larger players, says
CARE Ratings.

Read more: bit.ly/3xNagRu

e

The term liquidity facility is similar to the on tap
TLTRO that was announced the last year but this
time it is focused on emergency health
infrastructure and services. There Is no
distinction between large and small borrowers on
the basis of size. But, drawing by last years
example, smaller borrowers may not have strong
banking relations or strong banking channels. As
such, initially at least, the scheme will benefit
larger companies early and then benefit smaller
pharmacies, suppliers and others.

Sachin Gupta

£ Rating:

atings

Mint @
@livemint

Bank credit growth rate stood nearly
flat when compared with previous
fortnight, a sluggishness that can be
ascribed to risk aversion by lenders
and borrowers, Care Ratings said in a
report on Saturday.

livemint.com
Credit growth flat as lenders, borrowers risk averse,
says Care Ratings

11:00 AM - 04 Jul 21 - Twitter Web App

TOI Business @
@TOIBusiness

BUSINESS §

India's GDP growth expected to be
8.8-9% in FY22: Care Ratings

timesofindia.indiatimes.com
India's GDP growth expected to be 8.8-9% in FY22:
Care Ratings - Times of India

11:51 PM - 26 Jul 21 - cmssocialservice

ET RISE &
FTTISE--

@ET_RISE

There are huge benefits of rating for
#MSMEs; these include enhanced
acceptability by investors, banks
offer interest rate concessions based
on the rating. This covers risk factors
and areas of improvement:
@amitabhk87 CEO @NITIAayog
#TopMSMEsRanking @midc_india
@CareEdge_Group

Annual Report 2021-22

Business Standard @
@bsindia

Offtake is expected to jump to 111
million tonnes in CY2022 after a
severely impacted year CY2020
which saw consumption falling to
89.3 million tonnes, said Care Ratings
in a recent report

@AditiDivekar reports

#Steellndustry #Steel #SteelPrices

business-standard.com

Tweet your reply @

Mint &

@livemint
#CareEdgeRatings has said it does
not expect any non-bank financial
company (NBFC) within its rated
universe to be impacted by the
Reserve Bank of India’s (RBI's) new
prompt corrective action (PCA)
framework.

LATBZOGE jootin st niarts fomcns i st 00

Robust Ratings Processes

Analytical Excellence.

Technology Driven

M

“ ‘APRAACROs Rougdtabis il

livemint.com
No immediate impact of PCA on rated non-bank
financiers, says CareEdge Ratings

11:36 AM - 19 Dec 21 - Twitter Web App

Tweet your reply @

B 'BEF @

" @Brands_India

According to Care Ratings, India’s
GDP growth is likely to be 8.8-9% in
FY22, driven by the agriculture and
industry sectors.

Read More: ibef.org/industry/india..

IBEF &
~ @Brands_India

As per CARE Ratings, in FY22,

the cement production in India is
expected to increase by ~4-7% YoY,
driven by the government’s strong
focus on infrastructure development.
#Recentupdates

Read More: ibef.org/industry/
cemen...

CEMENT -
PRODUCTION | +#

IR AR

2 Dept of Commerce, Gol and 7 others

10:42 AM - 17 Sep 21 - Twitter Web App

Tweet your reply ©




Print Media

I 'WWW.FINANCIALEXPRESS. I
45 of January 1, 2022, as per CEA data, while pithead
power plants have 68% of their normative stock
available, non-pithead plants (with coal mines more

than 1,500 km away) have only 33% of their

nomative stock available
—CareEdge Research

I WWW.FINANCIALEXPRESS.COM

as compared with the corresponding period of FY21
‘and by 7.8% compared with FY20
—CARE Ratings

DATA MONITOR

ne 'With rains receding, coal output up in Oct
o

DATA MONITOR

re Coal production up 8.8% y-o-y in Q3FY22

ndveoutd
ingmod

s per pithead/non-pithead
S onsanoay 1,2032

o
——
n22a% | 178% 5895 2808

Growth (y-0-y) in sector-wise coal
despatch upto December (for all years)

tion has

FINANCIAL EXPRESS 7.

IN DOUBLE DIGITS FOR 7™ MONTH

WPI-based inflation (%) A favourable

‘13;-1 125 statistica] base
il has masked the increase
i in prices of food

10.7 items... Volatility in the
international crude oil
prices could also weigh
on the overall wholesale
inflation in the near term

—CARE RATINGS

| HIT, BUT WILL IT STAY IN DOUBLE DIGITS’
| second wave impact on FY22 GDP growth estimates (in %)
I Earlier Latest
1Q.5 10 11 105

10.4 10.5

105 1
105 _10.
I;zz |§‘<§ I I ]

SBl ICRA RBI ADB World
Bank

ns o, I
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Tare Economic TIMES Industry

English Edition | 14 October, 2021, 09:47 AM IST | E-Paper

Motor insurance showing signs of recovery post-
Covid: CARE Ratings

Synopsis

The agency expects motor insurance premiums to grow at around 6% to 8% driven by
any increase in third party insurance rates and higher auto sales, the ratings agency
said

Motor insurance is set to rise this fiscal
year helped by increase in mobility as
post pandemic economic recovery
gathers momentum, rating agency Care
said in a report.

The agency expects motor insurance
premiums to grow at around 6% to 8%
Uninsureg s mdu i driven by any increase in third party

a higher number of vehicles which are getting
into the insurance bucket.

insurance rates and higher auto sales,
the ratings agency said.

"Furthermore, given that 57% of the vehicles on road are not insured
(Insurance Information Bureau of India (Motor ARFY19)), bringing a portion

of these vehicles under coverage would add heft to the industry growth," Care
said.

Motor insurance premium has grown from Rs.15,343 crore in FY10 to
Rs.67,764.7 crore in FY21 at a compound annual growth rate (CAGR) of 14.5% as
motor vehicles on road have doubled in the last six years and third party
insurance (TPI) has been made mandatory in India.

TPI protects vehicle owners from any financial liabilities caused by injury or
damage to third party life or property due to use of vehicles.

Though business has grown in the last 11 years gross premiums declined 1.67%
in the fiscal ended March 2021 due to a slowdown in the auto sector which
was hit by restricted mobility due to a national lockdown in the first half of
the year.

To be sure though though motor insurance premiums have increased over the
last year, they are yet to reach the pre-pandemic levels as auto sales are yet to
reach similar levels.

(Source: Research reports)

3 6 7Features in Print Media

With banks lowering rates ahead of festival
season, retail loan segment to fare well

OUR BUREAU spects look promising with

Bank credit to grow at 7.5-8%in FY22: CARE Ratings

For example, in September

2021, banks Kotak
Mahindra Bank and Punjab &
Sind Bank cut k-year marginal
cost of funds based lending

Mumbai, October 12

The outlook for bank credit
growth is expected to be in
the range of 7.5-8.0 per cent
for FY22 on the back of a low
base effect, economic expan-
sion, extended Emergency
Credit (ECLGS) support, and
retail credit push, according
to CARE Rafings.

Non-food growth

On a year-on-year (y-0-y) basis,
non-food bank credit growth
stood at 4.9 per cent in March
2021 compared to 6.7 per cent
in March 2020, per Reserve
Bank of India data.

diminished corporate stress
and increased provisioning
levels across banks. The retail
loan segment is expected to
do well compared with in-
dustry and service segments,”
the credit rating agency said
inareport.

The agency assessed that y-
o-y bank credit growth rate in-
creased by 160 basis points
(bps) to 6.7 per cent (fortnight
ended September 24, 2021)
from the year-ago level of 5.1
per cent (fortnight ended
September 25, 2020) and re-
mained stable when com-
pared with the previous fort-

“The y-o-y increase reflects
the low base effect and the
easing of lockdown restric-
tions across regions in India.

“In absolute terms, credit
offtake increased by ¥6.8-lakh

crore over the last 12 months
and by ¥ 0,5-lakh crore com-
pared with the previous fort-
night,” the report said.
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Corporate Social Responsibility

The pandemic has brought unforeseen
woes for individuals and institutions alike.
The past two years have seen families losing
their loved ones and people losing their jobs
as most companies were downsizing and
struggling to even stay afloat...

CareEdge distributed computers to government schools in Virudhunagar district in Tamil Nadu.

In FY22, your Company made large-scale contributions to the following programmes:

CareEdge contributed Rs 30 lakh to Sri Sathya Sai Health & Education Trust
that helped children who had paediatric heart surgeries at Sri Sathya Sai
Sanjeevani Centre for Child Heart Care at Nava Raipur (Chhattisgarh)

and Palwal (Haryana).

Sri Sathya Sai Heart Hospital of Rajkot, run by Prashanti Medical Services
and Research Foundation, has been conducting free cardiac procedures
for economically weaker people for 22 years. CareEdge contributed

Rs 30 lakh to sponsor 40 adult cardiac procedures.

Donated Rs 14.7 lakh to distribute Health Mix to Anganwadi Children
in Virudhunagar, Sivakasi, Vembakottai and Watrap Block of

Virudhunagar District, Tamil Nadu.

Online events: Educational Camp (Winter Camp); Women’s Day
Celebrations; Children with Type-I Diabetes Introduction and
Importance of Insulin Pump.

Mid-day Meals: 5,72,917 mid-day meals provided to
government and government-aided schools.

Vaccination drives in multiple slums of Mumbai
and other housing colonies.
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..but it is in moments like these that human
solidarity surfaces and reminds us of how
important the life and comfort of those
around us are. CareEdge walked the extra
mile during the year to extend all support to
the community and address the concerns
of the underprivileged.
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CareEdge distributed nutritional health mix to Anganvadi
children in Virudhunagar district in Tamil Nadu.
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CARE Advisory Research
and Training Limited

CARE Advisory Research and Training Limited (CART)
is a wholly-owned subsidiary of your Company that
was incorporated on September 6, 2016, and is in
the business of Advisory, ESG and Research. CARE
Adyvisory offers (i) advisory and consultancy services
in the areas of credit capacity assessments (of State
Governments, Government bodies and Corporates),
preparation of business improvement plans, TEV
studies, enterprise valuations, business and financial
restructuring, markets and industry studies, financial
modelling, diagnostic studies, project appraisals,
feasibility studies, design of credit appraisal systems;
(ii) ESG services ranging from ESG Assessments
and grading to ESG strategy and advisory offerings;
(iii) Industry Research including Industry Research
Outlook and Industry Risk Scores on over 50 Sectors
and Customised Industry Research; (iv) Grading
Services like AIF Grading and MFI Grading to name
a few. The past year has seen the business being
transformed from a low-ticket, marginal value-add
business to a high-ticket, hi-touch client business
with best names like ADB, World bank and large
international funds becoming our clients.

Building a USD 5tn Economy:
The National Infrastructure Pipeline in India

INOMICTIMES COM

ERise
TOP MSMEs?21

RANKING INDIA'S BEST

Sell Global Partner  Banking Partner
A BOVE eb y Deutsche Bank

State Partner Assessment Partner
Feature with D D
India's top MSMEs )

Care=dge

REGISTER NOW
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Outreach

» CART was a Knowledge Partner at ET Rise Top
MSMEs Ranking 2021 - Recognising Micro, Small and
Medium Enterprises of India.

» CART took part in BloombergQuint’s discussion on:
‘ESG is no longer an option but an imperative’.

» CART participated in ET Rise Top MSMEs
Conversations. The discussion was on ‘Small Business
Revitalization: Can we find a new path to fund MSMEs?’

» ‘Building a USD 5 trillion Economy - The National
Infrastructure Pipeline in India’ - The webinar was
jointly conducted by CART and EMIS.

» CART collaborated with auctusESG to conduct a
webinar on ‘India Inc's Tryst with ESG’. The discussion
was on India’s ESG story and the ESG performance
of India Inc.

FICCI @

f
(Ficct Gticeindia

ESG will become the centrepiece of business strategy
when quantifiable sustainability disclosures become a
norm. This will go a long way in attracting global
investors: Mr Sudip Sural, CEO, Care Advisory
Research and Training Ltd at #FIBAC2021.
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CARE Risk Solutions

Private Limited

CARE Risk Solutions Private Limited (CRSPL), a
wholly-owned subsidiary of CARE Ratings, has over 15
years of global experience in providing cutting-edge
Risk & Compliance solutions to banks and financial
institutions. Our exceptional product and immaculate
implementation framework have helped us partner
with the best names in Financial Technology globally
andregionally witha presencein morethan10 countries
and with over 80+ implementations. During the year,
we added six new customersand got tractioninBahrain
and Vietnam.

Your Company once again featured and improved
its ranking as one of the Best 100 Risk Management
Providers across the globe as part of 'Chartis
Research’s Market-leading RiskTech100®' by renowned
Risk Analyst Firm, Chartis Research. Further,
CRSPL Solutions has won Best Risk Management
Implementation: Best Adoption of Tools & Governance
for your work with Sathapana Bank PLC, Cambodia by
IBS Intelligence.

Outreach

Kiran Surve, CEO, CARE Risk Solutions headed an
exclusive roundtable conversation on the theme
‘Adoption of Cloud Tech in Financial Services’. This was
part of the ‘Cloud Conversation Series’ by CNBCTV18.
com and Microsoft. CARE Risk Solutions was featured

B

e

Care=dge

RISK SOLUTIONS

BEST RISK MANAGEMENT
IMPLEMENTATION

www.careedge.in

as one of the winners at RiskTech Awards (improved
ranking from the previous year). Chartis Research’s
flagship ranking, and report is a comprehensive
independent study of the world’s major players in risk
and compliance technology.

=
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CARE Ratings (Africa)

Private Limited

CARE Ratings (Africa) Private Limited (CRAF) is
the first credit rating agency to be licensed by the
Financial Services Commission of Mauritius from
May 7, 2015. It is also recognised by the Bank of
Mauritius as an External Credit Assessment Institution
(ECAID) from May 9, 2016. In February 2019, CRAF
received the approval of the Capital Markets Authority
of Kenya to operate as a Credit Rating Agency in Kenya
under the Capital Markets Act and the Regulations
and Guidelines issued thereunder.

CRAF’s shareholders are CARE Ratings Limited
(78.01%), African Development Bank (9.99%), MCB

jauritius.
il o First creditrating agency of M
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Equity Fund (6.00%) and SBM (NFC) Holdings Limited
(6.00%). This experienced mix of shareholders enables
the Company to have stronger brand recognition in
the African continent. During the financial year under
review (FY22), the Company assigned ratings to more
than 40 corporates of Mauritius, including renowned
ones such as The Mauritius Commercial Bank Ltd.,
Bank One, CIEL, CIM, Ascencia, SBM Factors, Alteo,
MUA and ENL. In FY22, CRAF assigned credit ratings
to bank facilities and bond issues aggregating to
around Mur 75 billion (Mur 55 billion in FY21). °

CARE Ratings (Africa) team with Director
and CEO of CRAF, Mr. Saurav Chatterjee
(second from right).

CARE Ratings Nepal Limited

CARE Ratings Nepal Ltd. (CRNL), incorporated in
Kathmandu, Nepal, is an authorised credit rating
agency licensed by the Securities Board of Nepal
w.e.f. November 16, 2017. CRNL offers a wide range
of rating services viz issuer rating, bank loan rating,
fund quality management rating, grading etc. in the
Republic of Nepal. CRNL has executed 84 new rating
assignments during FY22. Nepal, being a tourist-based
economy, has seen two successive years of subdued
economic growth attributed to a well-known reason,
pandemic.

RATINGS NEPAL IiEI ’ Lt 'm'{
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The impact of travel restrictions was felt with the
biggest drop in tourist arrivals in the country and the
same impacted most businesses adversely. Despite
having all the challenges, CRNL maintained its track
record of revenue growth. Growth in revenue was
supported by greater outreach activities, creating
awareness among investors etc which led to an
increase in client base.

CARE Ratings Nepal Ltd. team with the CEO of
CRNL, Achin Nirwani (second from right).



People

If there is one lesson that the pandemic has taught
us, it is that people form the core of any institution.
Without the efforts and commitment of the staff,
success in any form is unimaginable. Throughout the
year, whether it was the seamless adaptation to a
work-from-home setup or providing ample support in
times of health adversity, CareEdge put its best foot
forward. Our HR division took extra care in organising
in-house events to keep the morale high and creating
a healthy environment for all in sync with our aim of
becoming one of the best places to work at.

Rebranding

In sync with our legacy of being one of the leading
rating agencies to now presenting ourselves as a
technology-backed knowledge hub, your Company
rebranded itself to not only put forth a fresh image
but also bring consistency to the Group. CARE Group
is now ‘CareEdge’.

AT PEREREE SENSEX
" Foresight backed by AARTE NA
expert insights 38675.03

66 W 35.23  SBI",q, 241.92 A 63. 55 IBPower’ggm 5.05
2" 802,50 - 10, 28155 2, ET LIVE

Following are some of the major initiatives of FY22:

» CareDivas - Celebrating the women at CareEdge
Rewards & Recognition - Honouring the commitment
of our staffers.

» Employee Assistance - Extending a helping hand to
manage medical expenses.

» Training Framework - Helping staffers upskill.

» Festive Spirits - Celebrating with the CareEdge family.

49270.14
AT 50 qamqaﬁﬁm 16,000 3| 5 ~ 20z10.22
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Your Directors are pleased to present the Twenty-Ninth (29™) Annual Report of your Company along with the Audited

Financial Statements for the year ended March 31, 2022.

Onwards and Upwards

From the second wave of the Covid-19 pandemic to
the consequent restrictions, FY22 was tough on many
fronts. We are glad to inform you that your Company
stood up to the challenges and ensured a comfortable
environment for all its personnel and did its best to
offer support to the outside community. The year
also saw your Company undergo a major rebranding
exercise, which not only provides a futuristic appeal
to the Company but also allows synchronisation of the
subsidiaries with the parent.

Economic Backdrop-FY22

Though the second wave came with a high mortality
rate, the pandemic’s impact on the economy was
relatively low in FY22. The easing of lockdowns and
pickup in economic activities in the second half of the
financial year, aided by the pent-up demand, helped the
Indian economy record a GDP growth of 8.7% (y-0-y).
It should, however, be noted that the growth was also
due to the low base of the lockdown-hit FY21. When
compared to the pre-pandemic level of FY20, the rise
was only 1.5%.

Despite some relief with government policy support and
consumption demand recovery, the economy still had
to go through difficult times. From capacity utilisation
levels in the manufacturing sector falling to a low of 60%
in Q1 FY22 to average CPI inflation reaching closer to the
RBI’'s uppe