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BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza,
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Dear Sir/Madam,

Sub: - Outcome of the Board Meeting dated August 9, 2018; commenced at 10:00 am and
concluded at L:45 pm

I. Unaudited Financial Results

Pursuant to Regulations 30, 33 and other applicable Regulations of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations™), please find enclosed the unaudited Financial Results (Standalone & Consolidated)
of ICRA Limited (“the Company”) for the quarter ended June 30, 2018, reviewed by the Audit
Committee and approved by the Board of Directors of the Company at their meetings held on
August 8, 2018 and August 9, 2018, respectively. A Press Release in this regard is also enclosed.

Please also find enclosed the limited review reports submitted by M/s. B S R & Co. LLP, Chartered
Accountants, (FRN: 101248W/W-100022), the Statutory Auditors of the Company.

II.  Merger of Two Wholly-owned Subsidiaries
The Board has approved the merger of its. two wholly-owned subsidiaries, ICRA Online.Limited,
engaged in outsourcing and information services, and ICRA Management Consulting Services
Limited, which is involved in consulting services, subject to requisite approvals. This merger will
provide business synergies and operating efficiencies.

Kindly take the above on record.

gards,

Managing
DIN:00253288

Encl.: As above
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BSR & Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91124 719 1000
DLF Cyber City, Phase - 1| Fax: + 91124 235 8613
Gurugram - 122 002, India

Review Report to the Board of Directors of ICRA Limited

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results (“the
financial results”) of ICRA Limited (“the Company”) for the quarter ended 30 June 2018 attached
herewith, being submitted by the company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’).
Attention is drawn to the fact that the figures for the quarter ended 31 March 2018 as reported in these
financial results are the balancing figures between audited figures in respect of the full previous
financial year and the published year to date figures up to the third quarter of the previous financial
year. The figures up to the end of the third quarter of previous financial year had only been reviewed
and not subjected to audit. This statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors on 9 August 2018. Our responsibility is to issue a report on
these financial results based on our review.

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”
specified under section 143(10) of the Companies Act, 2013. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial results are 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.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying financial results, prepared in accordance with applicable accounting standards
(“Ind AS”) as prescribed under Section 133 of the Companies Act, 2013, and other recognised
accounting practices and policies has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants
Firm's Registration No.: 101248W/W-100022

-8

Shashank Agarwal

Place: New Delhi Partner
Date: 9 August 2018 Membership No.: 095109

Registered Office:

6th Floor, Lodha Excelus
.Apollo Mills Compound

N.M. Joshi Marg, Mahalakshmi
Mumbai - 400 011

B S R & Co. (a partnership firm with Registration
No. BA61223) converted into B S A & Co. LLP

{a Limited Liability Partnership with LLP Registration
No. AAB-8181) with effect from October 14, 2013
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2018

in laldy, except share data, per share dnta and where othenwise stated)

R
S. No. [Particulars Quarter ended | Quarterended | Quarter ended Year ended
30/06/2018 31/03/2018 30/06/2017 31/03/2018
Unnudited Audited Unaudited Audited
(Refer note 6)
Income
1{Revenuc from operations 5,652.96 584842 5,112.68 22,212.56
11|Other income (Refer note 3) 882.40 1,563.62 1,127.37 5,074.27
111|Total income (I+11) 6,535.36 7.412.04 6,240.05 27,286.83
Expenscs
IV |Employce benefits 2,768.70 2,540.79 2,086.33 9,533.13
V|Finance cosis 0.83 0.90 0.87 3.46
VI|Depreciation and amortisati p 48,62 62,67 64.12 265.78
VI1|Other expenses 566.22 750.35 610.88 2,900.33
VIII|Total expenses (1V to VII) 3,384.37 3,354.71 2,762.20 12,702.70
IX|Profit before tax (II-VII) 3,150,99 4,057.33 3,477.85 14,584.13
Tax expense:
Current tax 740.89 1,186,88 1,051.49 4,679.20
Deferved tax 133.64 129.36 47.26 (127.26)
X|Total tax expense 874.53 1,316.24 1,098.75 4,551.94
XI{Profit after tax (IX-X) 2.276.46 2,741.09 2,379.10 10,032.19
Other comprehensive income, net of income fax
A|(i) Items that will not be reclassified to profit or (loss) (5.66) (41.30) 493 (31.01).
(ii) Income tax relnting to items that will not be reclassificd to profit or 1.65 12.59 (1.71) 9.03
(loss)
B|(i) Items that will be reclassified to profit or (loss) - . = 3
(ii) Income 1ax relating to items that will be reclassified to profit or (loss) - - - -
XI1I|Other comprehensive income, net of income tax (A+B) (4.01) (28.71) 3.22 (21.98)
XI1|Total comprehensive income for the perlod (Comprising Profit (Loss) 227245 2,712.38 2,382,32 10,010.21
and Other Comprehensive Income for the period) (XI+ XIT)
XI1V|Pald up equity share capital 990.33 990,33 990.33 990.33
(Face value : Rs. 10 per share)
XV|Other cquity 56,095.43
XVI|Earnings per equity share (Rs.)
(Face valuc of Rs. 10 per share):
Basic 23.08 27.81 2432 102.01
Diluted 23.06 21.77 2428 101.87

e

unaudited financinl results

See accompanying notes to the

Notes:

The Company’s business activity falls within a single primary business segiment viz. “Rating, research and other services”. The operating segment has been
defined based on regular review by the Company’s Chicf Operating Decision Maker to assess the performance of the Company and to make decision about
allocation of resources.

Effective April 1, 2018, the Company has adopted Ind AS 115 “Revenue from Contracts with Customers” using the cuinulative catch-up transition method.
The standard is applied pectively only to that are nof completed as at (he date of initial application and being included in retained eamings as
on April 1, 2018. Accordingly, the information presented for the year ended March 31, 2018 has not been restated — i.c. it is prescmcd as previously
reported, under Ind AS 18, “Revenue”.

The effect on adoption of Ind AS 115 amounting to Rs. 104.15 Jakh, net of tax is debited to retained camings as at April 1, 2018. Due to this change,
revenue from operations and profit before tax for the quarter ended June Jo 2018 is higher by Rs. 62,26 lakh, income tax expenses by Rs. 18.13 lakh and
profit after lax by Rs. 44.13 lakh vis-a-vis the amount if existing were applicable. The basic and diluted camings per share for the quarter ended
June 30, 2018 is Rs. 23.08 and Rs. 23.06 instead of Rs. 22.63 and Rs. 22.62 respectively, due to this change.

Other income for the quarter ended June 30, 2018, quarter ended March 31, 2018 and year ended March 31, 2018 includes Rs.72.47 lakh, Rs. 553.76 lakh

pany, for an aggregate amount not exceeding Rs. 8,540.00 lakh (referred to as the "Maximum Buyback Size”) from

3
and Rs. 737.88 lakh respectively representing profit on sale of assets held for sale.

4 The Board of Directors, in its meeting held on May 17, 2018, had recommended a dividend of Rs. 30 per equity share for the financial year ended March
31, 2018, The proposal is subject to the approval of members at the Annual General Meeting.

5 The Board of Directors of the Company in its meeting held on August 9, 2018 approved n proposal to buyback cquity shares of the Company, subject to

DI | of members of the C
members of the Company under the open market route in accordance with the provisions contnined in the Securities and Exchange Board of India (Buy
Back of Securities) Regulations, 1998 and the Companics Act, 2013 and rules made thereunder,

6 The figures for the preceding quarter ended March 31, 2018, as reported in these financial results, are the balancing figures between audited figures in
respect of the full financial year ended March 31, 2018 and the published year to dnte figures upto the end of third quarter of the relevant financial year.
Also the figures upto the end of the third quarter of the preceding financial year were only reviewed and not subjected to an audit.

7 These results have been prepared in accordance with the Ind AS notified under the Comp

ies (Indian A ing Standards) Rules 2015. These resulls
have been reviewed by the Audit Commitice and approved by the Board of Directors at its meetings held on August 8, 2018 and August 9, 2018
respectively. The Statutory auditors of the Company have carried out limited review of the financial results for the quorter ended June 30, 2018 and an
unmodified report has been issued. The review report of the Statutory Auditor is being filed with the BSE and National Stock Exchange. For more details
on standalone unaudited financial results, visit Investors relations section of our website at www.icra.iipand Financial e section of
www.bseindia.com ond www.nseindin.com,

Place : New Delhi
Date ; August 9, 2018




BSR & Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 719 1000
DLF Cyber City, Phase - Il Fax: + 91124 235 8613
Gurugram - 122 002, India

Review Report to the Board of Directors of ICRA Limited

. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results (“the
consolidated financial results”) of ICRA Limited (“the Company™) and its subsidiaries (collectively
referred to as “the Group”) for the quarter ended 30 June 2018, attached herewith, being submitted by
the company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’). Attention is drawn to the fact that
the figures for the quarter ended 31 March 2018 as reported in these financial results are the balancing
figures between audited figures in respect of the full previous financial year and the published year to
date figures up to the third quarter of the previous financial year. The figures up to the end of the third

. quarter of previous financial year had only been reviewed and not subjected to audit. The consolidated
financial results is the responsibility of the Company’s Management and has been approved by the
Board of Directors on 9 August 2018. Our responsibility is to issue a report on these consolidated
financial results based on our review.

. 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”,
specified under section 143(10) of the Companies Act, 2013. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the consolidated financial results are
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.

. The financial results and other financial information of the few subsidiaries have not been subjected to
review either by us or by other auditors, and therefore, unaudited financial results for the quarter ended
30 June 2018 of these entities have been furnished to us by the management. These subsidiaries account
for total revenue, net profit and other comprehensive income of Rs 106.63 lakh, Rs 77.56 lakh and
Rs 2.62 lakh for the quarter ended 30 June 2018 respectively, and are not material to the unaudited
consolidated financial results, either individually or in aggregate. Our opinion is not qualified in respect of
this matter.

. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying consolidated financial results prepared in accordance with applicable accounting
standards (“Ind AS”) as prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants
Registration number: 101248W/ 00022

X 1

Shashank Agarwal
Place: New Delhi Partner
Date: 9 August 2018 Membership No.: 095109

Reglstered Office:
B S R & Co. (a partnership firm with Registration 5th Floor, Lodha Excelus
No. BA61223) converted into B S R & Co. LLP Agollo Mills Compound
{a Limitéd Liability Partnership with LLP Registration M.M. Joshi Marg, Mahalakshmi
No. AAB-8181) with effect from October 14, 2013 Mumbai - 400 011
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[ STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR ITIE QUARTER ENDED JUNE 30, 2018
| Rupees In lakb, except share date, per shure datn snid where otherwise stated)
5. No |Particulars Quarter ended Quarier ended Qunifer ended Yearended
30/06/2018 31/03/2018 30612017 31/03/2018
Unaudited Audited Unaudited Andited
(Refer note 8)
Income
1| Revenue from operalions (Refer note 3 and 4) 7,866.59 B,246.66 6,974.93 30,886.50
1| Other income (Refer note 5) 1,025.70 1,718.54 1,174.23 4,935.53
1| Totnl income (F+11) 8,891.29 9.965.20 #,149.16 35,822.03
Expenses
IV |Employea benefits expense 4,081.07 3,790.71) 3,220.48 14,253.14
V/|Finance costs 219 7.80 0,87 10.36
V1| Depreciation and amortisation expense 124.35 200.11 172.80 752,52
VIl |Other expenses 970,95 1,412.47 1.288.73 5,125.58
VIU{Tatal expenses (IV to VII) 5,180.56 [XTIRE 4,632.88 20,141.60 |
IX|Profit before tax (111-V111) 371173 4,554.09 346628 1568043
Tax expense:
Current lax 951.73 1,434.67 1,158.92 5,398.02
Deferred tax 2209 36425 47.14 164.16
X|Tolal tnx expense 1,17).82 1,798.92 1,206.06 5,562.18
XI|Profit afier tax (IX-X) 1,53791 2,755.17 1,260.22 10,118.25
Other comprehensive income, net of income (ax
A|(i) ltems that will not be reclassified to profit or (loss) an) (7.50) (1.55) 469
(ii) Income 1ax relating 10 items that will not be reclassified 1o profit or (foss) {0.09) 229 0.05 (2.66)|
B (i) ltems that wall be reclassified to profit or (loss) 2.62 0.63 (7.59) (2.02)
(ii) Income tax relating to items that will be reclassified to profit or (loss) . - - .
X11|Other comprehensive income, nel of income tax (A+D) 0.19) (4.58) (9.09) 0.01
X1l|Total comprehensive income fow the period (Comprising Profit (Loss) and Other 250012 1,750.59 225013 10,118.26
Comprehensive Income for the periad) (IX + XI11)
XIV|Net Profit niiributable to:
() Owners of the company 2,520.69 274217 2,245.75 10,069.55
(b) Non-conirolling inferest 17.22 13.00 1447 48,70
XV|Other comprehenslve income aftributnble fos
(2) Owners of tlie company ' (0.19) (4.58), (9.09), 0.26
(b) Non-controlling interest - - - {0.29))
XVI{Totnl comprehensive income nltributable (o3
(a) Owners of the company 2,520.50 2,137.59 2,236,606 10,069.81
(b) Non-controlling interest 1122 13,00 14.47 4845
XVIHPaid up equity shinve capital 990.33 990.33 990.33 950.33
(Face value : Rs. 10 per share)
XV |Other equity 6451179
XIX |Eamings per equity share (Rs.)
(Face value : Rs, 10 per share)
Basic 25.56 782 2.1 10239
Diluted 25.54 21.78 23.06 102.25
|See accompanying notes 10 the consolidated unaudited financial resulls
Notes:
| Segment wise revenue, results and capital employed:
S. No. |Particulars Quarter ewded Quarter ended Quarter ended Year ended
3000612018 313018 30/0672017 RITLATUTES
Unaudited Audited Unnudifed Audiled
(Refer nofe 8)
()|Segment revenie
(a) Rating, research and other services 5,759.59 5,950.66 5,200.75 22,594.21
(b) Consulting services 493,44 578.21 581.78 2,362.90
(¢) Outsourced and information servicos 1,678.91 1,780.92 1,232.93 6,111.48
Tolal segment revenue 7,931.94 8,309.79 7,018.46 31,068.59
Lesss Inter-segment revenue (65.15) (63.13) (42.53) (182,09)
Tofnl revenue ‘n‘,SEG._!iDr 8,246.66 6,974.93 augs.su
(i) |Segmient resulis;
(Profit before 1ax and other income fram each segment)
() Rating, research ond ather services 2,306.49 2517713 238115 9,707.04
(b) Consulting services (142.93) © (335.17) (352.29) (834.80)
(c) Outsourced and information services 521.64 660.27 258.68 1,957.75
Total segment resulis 2,687.10 1,842.23 2,288.54 10,829.99
Less: Finance costs (2.19) (7.80) (0.87) (10.36)
Add: Unallocable inconie net of unaliocable expenses 1.026.72 1.719.66 1,178.61 4,860.80
Profit before tax 3,71L.73 4,554.09 3,466,28 l.i.ﬁlll.%|
{ui){Segment asseiss
(a) Rating, rescarch and other services 10,032.69 4,265.42 9,204.13 4,265.42
(b) Consulling services 1,692.33 1,557.29 1,778.84 1,557.29
|(c) Outsourced and information services 4, 180.44 ).938.00 3338.81 3918.00
(d) Unallocable 69.622.27 67.312.66 62,922.59 6731266
Total segment assels lis!l.'l) 77,073.37 7%1 'JT!DTJ.]7
(iii)|Segment linbilities:
(a) Rating, research and other services 14,990.46 9,469.56 13,981.96 9,469.56
(b) Consulting services 1,163.37 953.49 1,088.58 95).49
(¢) Quisourced and information services 1,107.55 949.15 92235 949.15
(d) Unallocable 201.95 65.61 o~ 411,85 65.61
Tolnal segmient lnblilitles lT,(ﬁS.l& H‘I,JJT.BI |‘ lﬂl‘ﬂl.‘H 11,437.81




ICRA Limited
Corporate Identity Number (CIN): L74999DL1991PLCO42749
@ ICRA Reglstered Office: 1105, Knilash Bulding, 111h Floor, 26, Knsturba Gandhi Marg, New Dellil- 110 001
4 Telephone No,:+91-11-23357940-45

Website: www.lerain, Email 1D: investors@icraindia.com
(Rzm In lakh, excepl share date, per share datn and where olhernise staled)

2 Effective April 1, 2018, the Group has adopted Ind AS 115 “Revenue from Contracts with Ci ™ using the lative catch-up transition method. The standard is applied
relrospectively only to conlracts that are nol completed as at the date of initial application and being included in retained eamings as on Apnl 1, 2018. Accordingly, the
information presented for the year ended Masch 31, 2018 has not been restated - i.e. it is presenied, as previously reported, under Ind AS 18, “Revenuc”.

The effect on adoption of Ind AS 115 amounting to Rs. 104,15 lakh, net of tax is debited to retained carnings as at Apnl |, 2018, Due to this change, revenue from operations

and profit before rax for the quarter ended June 30, 2018 is higher by Rs. 62.26 lakh, income tax expenses by Rs. 18.13 lakh and profit ofter tax by Rs. 44,13 lakh vis-a-vis the

amount if exisling standards were applicable, The basic and diluted eamings per share for the quater ended June 30, 2018 is Rs, 25,56 and Rs. 25,54 instead of Rs. 25.11 and
. Rs. 25.09 respectively, duo to this change.

3 Revenve from operations for the quarter ended June JO, 2018, quarter ended March 31, 2018 and year ended March 31, 2018, includes other operating incomo for export
incentive of Rs. 68.37 lakh, Rs. 75.06 lakh and Rs. 607.96 lokh respectively.

4 Revenue from operations for the quarter and year ended March 31, 2018 includes government grant of Rs. 238.66 lakh for 'employment generation' and nterest on borrowing'
undor West Bengal ICT incentive scheme 2012,

5 Other income for the quanier caded June J0, 2018, quarter ended March 31, 2018 and year ended March 31, 2018 includes Rs.72.47 lakh, Rs. 553,76 lakh and Rs. 737.88 lakh
respectively represcating profit on sale of asseis held for sale.

6  The Doard of Direclors, in its meeting held on May 17, 2018, had recommended a dividend of Rs, 30 per equity share for the financial year ended March 31, 2018. The proposal
is subject to the approval of members at the Annual General Meeting.

7 The Board of Directors of the Company in its meeting held on August 9, 2018 approved a proposal to buyback equity shares of the Company, subject to approval of members of
the Company, for an aggregate amount not exceeding Rs, 8,540.00 Iakh (roferred to as the “Maximum Buyback Size") from members of the Company undor the open market
route in dance wilh the incd in the Securities and Excl Board of Indin (Buy Back of Securities) Regulations, 1998 and the Companies Act, 2013 and
rules made thereunder,

8 The figures for the preceding quarter ended March 31, 2018, as reported in these consolidaled financial results, are the balancing figures between audited figures in respect of
the full financial year ended March 31, 2018 and the published year to date figures upto the end of third quarter of the relevant financial year. Also the figures upto the end of the
third quarter of the preceding financial year were only reviewed and not subjecied to an audit.

9 These results have been prepared in accordwice with the Ind AS notified under the C jes (Indisn A ing Standards) Rules 2015. These results have been roviewed by
the Audit Commiliee and approved by the Board of Directors at its meetings held on August 8, 2018 and August 9, 2018 respectively. The Statutory auditors of the Company
have carried out limited review of the consolidated financial results for the quarter ended June 10, 2018 and an uamodified report s been issued. The review report of the
Stawitory Auditor is being filed with the BSE and National Stock Exchange. For more detnils on consolidated unaudite, i visil Investors relntions section of our
website at wwav.icra in and Financial Results under Corporates section of wwav,bseindia.com and www.nseindia,com.

Place : New Delhi
Date : August 9, 2018
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ICRA Limited’s (“the Company”) Board approves the unaudited
financial results, buyback of its equity shares, and merger of its two
wholly-owned subsidiaries

NEW DELHI, August 9, 2018: The Board of Directors of the Company at its meeting held
today approved the unaudited financial results of the Company (Standalone and Consolidated) for
the quarter ended June 30, 2018. The Board also approved the buyback of its equity shares and
the merger of its two wholly-owned subsidiaries.

Standalone Financial Results

For the quarter ended June 30, 2018 the Company’s operating income was INR 56.53 crore, as
against INR 51.13 crore in the corresponding quarter of the previous financial year, reflecting a
growth of 11%. The growth in operating income was mainly driven by growth in the corporate
sector and in structured finance ratings. The other income in the quarter had declined by 22% as
compared to the corresponding quarter of the previous financial year, mainly due to higher profits
on the sale of certain real estate assets in the corresponding quarter and lower mark-to-market
gains on mutual fund investments during the current quarter.

The PBT for the quarter was at INR 31.51 crore, reflecting a de-growth of 9%, against the
corresponding quarter of the previous financial year, due to lower other income and higher
operating expenses. The company recorded a PAT of INR 22.76 crore for the quarter, lower by
4% against the corresponding quarter.

Consolidated Financial Results

For the quarter ended June 30, 2018, the consolidated operating income was INR 78.67 crore, as
against INR 69.75 crore in the corresponding quarter of the previous financial year, reflecting a
growth of 13%. The PBT for the quarter was higher by 7% at INR 37.12 crore, against an INR
34.66 crore in the corresponding quarter. The company’s PAT for the quarter was higher by 12%
at INR 25.38 crore, as against INR 22.60 crore in the corresponding quarter.

The outsourcing and information services recorded a revenue growth of 31% (excluding export
incentive) as against the corresponding quarter, driven by growth in the domestic and global
markets and rupee depreciation.

Revenue growth and margins of consulting services were adversely impacted because of the de-
emphasis on certain non-profitable segments, following a strategic shift.

Buyback of Equity Shares From Open Market

The Board of Directors of the Company, at its meeting today, subject to approval of the members
of the Company, approved the buyback of the Company’s fully paid-up equity shares, from the
open market through the stock exchange mechanism, for a total amount not exceeding INR 85.40
crore, excluding brokerage, costs, fees, taxes and other transaction charges, at a price not
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exceeding INR 3,800 per equity share. The buyback is an efficient way of distributing surplus
funds to the shareholders and this is unlikely to impair the Company’s ability to pursue growth
opportunities or meet its cash requirements for its business operations.

Merger of Two Wholly-owned Subsidiaries

The Board has approved the merger of its two wholly-owned subsidiaries, ICRA Online Limited,
engaged in outsourcing and information services, and ICRA Management Consulting Services
Limited, which is involved in consulting services, subject to requisite approvals. This merger will
provide business synergies and operating efficiencies.

About ICRA Limited ,
ICRA Limited is one of the leading credit rating agencies operating in India and offers, through
its subsidiaries, rating services in Nepal and Sri Lanka. It also offers outsourcing, information and

ervices through its subsidiaries. ICRA shares are listed on the BSE and the NSE. The

Mdgody’s p holds 50.55% equity ownership in the Company.

Managing Director & Group CEO

For further information, please contact:
Vipul Agarwal

Group Chief Financial Officer

Phone: 0124-4545300

Email ID: investors@icraindia.com

Corporate Office
ICRA Limited (CIN:L74999DL1991PLC042749)
Building No. 8, 2" Floor, Tower A; DLF Cyber City, Phase—II; Gurugram 122 002

Disclaimer

This Press Release is being transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency or any
other medium. 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 ICRA Limited. ICRA Limited alone has the sole right of distribution of its Press Releases for consideration or otherwise
through any media including, but not limited to, websites and portals.

PRESS RELEASE

Page 2





