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August 9, 2018

BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 001, India
Scdp Code: 532835

Dear SirlMadam,

ICRA Limited

National Stocl< Exchange of India Limited
Exchange Plaza,
Plot no. CII, G Block
Bandra-Kurla Complex
Bandra (East)
Mumbai - 400 051, India
Symbol: ICRA

Sub: - Outcome of the Board Meeting dated August 9, 2018; commenced at 10:00 am and
concluded at L:.'t.~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 qual1er 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 repOits submitted by MIs. B S R & Co. LLP, Chaltered
Accountants, (FRN: 101248W/W-I00022), 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.

Enc!.: As above

Building No.8, 2nd Floor, Tower A Tel. : +91.124.4545300 Website : www.icra.in
DLF Cyber City, Phase II CIN : L74999DL1991 PLC042749 Email: info@icraindia.com
Gurugram 122002, Haryana Helpdesk: +91.124.2866928
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B S R & Co. LLP
Chartered Accountants

Building NO.1 O. 8th Floor, Tower-B
DLF Cyber City. Phase -II
Guruwam -122 002. India

Review Report to the Board of Directors of ICRA Limited

Telephone: + 91 124 719 1000
Fax: + 91 124 235 8613

I. 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 quar1er of the previous financial
year. The figures up to the end of the third quat1er 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.

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"
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.

3. 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.

ForBSR& Co. LLP
Chartered Accountants
Firm's Registration No.: 10 1248W/W-1 00022

Place: New Delhi
Date: 9 August 2018

Shashank Aga'rwal
Parlner
Membership No.: 095109

B S R & Co. la partnership fl,m with Registration
No. BABI2231 converted inlo B S R & Co. LLP
(8 Limited Liability Partnershfp with LLP Registration
No. MB·818H with effect from October 14. 2013

Reglete,ed Office:
61h floor. Lodha Excelus
,Apollo Mills Compound
N.M. Joshi Marg. Mahalakshmi
Mumbai - 400 01 1



ICRA

ICM Llmlled
Corpora Ie Identlly Number (CIN): L14999DLI991PLC042149

Reglslered om«: II 05, I(nllosh lIulldlnG, 11th Floor. 26, I<nslurbn Gondhi Mnrg. Nell' Delhl- 110001
Telel.hone No.:+9I-II-2J351940-45

\VebsUe: ",vw.lerR.!n, EmnlllD: h......fors@le'·Rlndln.eon,

STATEMENT OF STANDALONE UNAUDITED fINANCIAl, RESULTS 1I0R TilE QUARTEn ENDED JUNeJO, 2018
Ru ,e... ln IRld" exec .1 shnre dllln, nershnre dntn nnd w',ere olhem-Ise Itnled

S. No. rnrfieulll" QUllrfer eRded Qunrler ended Qun"ler <nded Yenrended
JO/0612018 3110312018 JO/0612011 3110312018
UnnudUed Audlled UnnudUed Audlled

(Refer nole 6)

Income
I Revenue 1T0m operelions 5,652.96 5.848.42 5,112.68 22,212.56

II OilIer income (Refer nole 3) 882.40 1.563.62 1.127.37 5.074.27
III Totnllneome (1+11) 6.535.36 7.412.04 6,240.05 27,286.83

Expens<s
IV Employee benefils expense 2,768.70 2,540.19 2.086.33 9.533.13
V Finance COSIS 0.8J 0.90 0.87 3.46

VI Depreeielion and omollis~lion expense 48.62 62.61 64.12 265.18
VII Olher expeuses 566.22 150.J5 610.88 2.900.J3

VIII Tolnl "'I,en,Oj (IV 10 VII) J.384.37 3,354.71 2.762.20 12.702.70

IX Profil befor.l.. (JII-VIII) 3,150,99 4,057.33 3,417.85 14,584.13
Tnx up!:nse:
CurrellllAx 740.89 1.186.88 1.051.49 4.679.20
Deferred lAX 133.64 129.36 41.26 027.26

X Tolllllnx upen,e 874.53 1,316.24 1098.15 4,551.94

XI Profit nfler lnx (IX-X) 2,276.46 2.141.09 2,379.10 100J2.19

OlhereOmllrehenslve Income, nel of Income lox
A (i) lIems Ih>!will 1101 be red~s,ified 10 profil or (loss) (5.66) (41.J0) 4.93 (l1.01)

(ii) Illcome lOx relRling 10 ilems Ihol will nol be reclassified 10 profil or 1.65 12.59 (1.11) 9.03
(loss)

Il (i) lIeulS Ihal will be reelnssified 10 profil or (loss) -
(ii) Income lAX relMinglo ilems 11101 will be reclo55ified 10 prOfil or (loss) -

Xli Olher eOlllprehenslvofneome, nel ofineollle lnx (A+II) 4.01 28.11 3.22 21,98

XIII TolRI eoml.reheuslve Income fol' lite Ileriod (COIllIJrlslng Profil (Lo55) 2,272.45 2,712.38 2,382.32 10,010.21
Alld OlherCornprehensh'e Income fOI·the Iltriod) (XI + XII)

XIV rnld Ull equlry shnre elll.IIRI 990.33 990.33 990.3J 990.33
(fnce v~llIe : RI. 10 per sllDre)

XV Olher eqully 56,095.4J

XVI Rnrnlng. I,er cqully shnre (fu.)
(Foce volneofRs. 10 per shore):
Basic 23.08 27.81 24.32 102.01
Diluled 23.06 27.77 24.28 101.87

See oeeomPOnvine 1I0ies 10 Ihe slalldalone IInaudiled fillRneinl r..ullS

Noles:
I The CompRllys bliSilless AClivily falls wilhin a sillgle primary busill"s segmenl viz. "ROling. reseArch alld olher services". The operalillg segmenl has beell

defilled bosed 011 regulnr review by Ihe Componys Chief Opcrolillg Dedsioll Mnker 10 Rssess Ihe perfonnonee oflhe COlllpnllY ond 10 ,"oke dccisioll nbolll
olloenlion of resOllrees.

2 Effeelive April I. 2018. Ihe Compauy hAS odopled Iud AS 115 "Revelilio from COlllrnCll wilh Cllslomers" using Iho cmllUIRliyccalch·up Iransilion melhod.
11,e slAndRrd Is npplied relrospeelively ollly to eOlllraelS Ihnl oru 1101 complelod ns nllhe dnlO of IniliaI opplienlion olld being illcilided ill reloilled enmings RS
011 AI"II I, 2018. Accordingly. Ihe luformatlol1 presenled for Iho yeftr ended Moreh J I, 2018 has not been reSlAled - i.e. ir is presenled, os previously
reporled, under Ind AS 18, "Revenue".
The erreel 011 odoplion of Ind AS 115 Ol1lOl1l1lillg 10 Rs. 104.15 lokh.nel of lax Is debited 10 relailled ..n,ings lIS 01 April 1,2018. Due 10 Ihis change,
reveuue from operolions Rnd profi! before lax for Ih. qnftrler ended JUl1e 30, 2018 is higher by Rs. 62.26 Illkh, income lOX cxpenses by Rs. 18.13 loklt nl1d
profit after lax by Rs. 44.13 Illkh vis-a·vis Iho nmounl if exislil1g Slftndards were opplienblo. The basie ond dihued ..,rnlnll' per share for Ihe quarter ended
JUlie 30, 2018 is Rs. 23.08 olld Rs. 23.06 i1"I..d oflls. 22.63 nnd R,. 22.62 r..peelively, dlle 10 Ihis challge.

3 Olher income for Ihe qllorter ended JIIRe 30, 2018, qlllll1cr ended Moreh 31,2018 end y..,r elided Mnreh 31. 2018 incilides Rs.12.41 lokh. RI. 553.16 lakh
and RI. 737.88 Inkh respeclil'ely repteSCI1lilig profil on sole of osselS h.ld for sftle.

4 nle Boord o( DircclOrs. in irs meeling held on Moy 17. 2018, hod reconm,ended 0 dividend of Rs. 30 per equity .hare (or Ihe finallciol yenr ended Morch
31.2018. TI,e proposRI is SllbJecl10 Iho epprovol Ofmembers nllh. Anullol Oenernl Meeling.

5 The Board of DireelOf! of Ihe CompAuy in ilS meeling held ou Aliglist 9, 2018 approved 0 proposal 10 bllyboek eql1ily shores of Ihe Compal1Y. sllbjtellO
opprovnl of members of Ih. Compilny. for on osgregnle nmollnl 1101 execeding R,. 8,540.00 lakh (referred 10 as Iho "Mnxinunn Buybnck Size") from
members of Ihe Company IIl1der Ihe open murkel rOllle ill neeordwlCo wilh Ihe pruvislolls cOlllnilled iu Ihe Seeurlilcs olld Exchallgo Boord of India (BIIY
llACk of Secllrilies) Regulations. 1998 Rlld the Compallies Ael. 2013 lUld niles mnde Ihereullder.

6 The figllres for Iho precediug quortcr euded Morch 31, 2018, os rep0rled IlIlhese finnnelel resulls. are Ihe balRucillg figures belween oudlled figllres III
respeci of Ihe filII filloucial yenr ended Milich 3I. io 18 Rnd Ihe pllbllshed year 10 dale figures Uplo Ihe elld of Ihlrd qll1ll1er of Ihe relevolIl fillulleiol year.
Also Ihe til."res UplO Ihe eud oflhe Ihi,d quorler ofll'e preceding finftnclol year were ouly reviewed cud not ,ubJecled 10 nn audil.

7 ThOje rcsulls have been prepored in occordouce witl, Ihe Illd AS nOlified lIud« Ihe Componles (IndiRn Aceollllling Slnndords) Rules 2015. 'n'ese resuli.
hove been roviewcd by the Audil Com,"lllce nnd opproved by Ihe Board of Direclors 01 ils meetings held on AugllS! 8, 2018 end Angusl 9, 2018
respccllvely. TI,. SlolUlory audilors of Ihe CompAuy hnve carried 0111 Iimiled review of Ihe fillancial rt!ullS for Iho quoller ended June 30, 2018 elld .n
ullmodified reporlhas beell issued. TIle review reporl of Ihe Stnlulory Auditor is being tiled ,vilh die BSE and NoHonnl Sioek Exchange. For IllOI'O details

.."""I""...,d;'~ ,.""'., ~", ." I.~,•••""." _100 ,,,...Im"" M ...I~;, ..."_~.. of
\Vww.bseiudio.COIO and www.n.seindittrom.
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B S R & Co. LLP
Chartered Accountants

Building No,1 0, 8th Floor, Tower~B
DLF Cyber City, Phase - II
Gurugram - 122 002, India

Review Report to the Board of Directors ofICRA Limited

Telephone: + 91 1247191000
Fax: +911242358613

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results (Uthe
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 rep0l1 on these consolidated
financial results 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",
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.

3. 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 qUaJ1er 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.

4. 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 otherrecognised
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.

ForB S R& Co. LLP
Chartered Accountants

'~'''"r~-::poo"
Place: New Delhi
Date: 9 August 2018

Shashank Agarwal
Partner
Membership No.: 095109

B S R & Co. (8 partnership Ijfln with Registration
No. BA61223l oon....er1OO into B SR & Co. LLP
la Limited liability Partnership with LLP Registration
No. AA6-8181) with (Ilfacl from October 14, 2013

Raglltered Office:
51h Floor, lOOhe EKcelus
Apollo Mills Compound
N.M. Joshi Marg, Mahalakshmi
Mumbal- 400 011



'~" ICRA

leRA Llmilcd
C• ..,.n!, IdmtilJ f'!lI111!1fr(CIN!, L14mOLl"lrL0l4J1~'

Rfl-illrrtd Diner: liDS, K.Uull Dllildh.., 11111 Flo.... 16, 1("',,,lI. Cudlll M.,•• New lJrllll' 110001
Tdepht,,, N.,:+91·11.1Jl51UO..l,S

Web,ter' "_;1....1" (nll,lIl1)- It...n •••s@jknJ,u,I.o.11II

STATEMENTOFCONSOLIDATEI> UNAUDITED fiNANCIAL RES LTS rOil TilE UAllTER ENDED JUNEJO 1011

• .r....IIII.". I ......, ....... t ,,,,t oI.l....1..~elhrnhOl •• ""...1

'N. r"rI;tlltan Qunler endell QlI..1rr cnd..1 Q"I,lrrtnlkd Vunadl'd
JlW6t101. 111ll)/l;OIl JMlUJ017 31101IlOII

V"o..dhrd Audile\! U........ ltrd Andlt.d
(llefer nolr II

I",om,
I RIMA"o (rom operation, (Rcr.r nor,,} lUld 4) ?,a66.S' ',146.66 !S,n'UJ 3D,IIISJO

II OIllI,lllcon\'(Rdrr 1101. S) I on,70 1111.S4 I 174.2] UH.H
III TOlnt IlIeOlllt (1+11) a PUt 9.965.10 1149.16 JS.Bll.OJ

£II"I1IIJ

IV e'nplllyubCUtnll e.pCIUIl 4,(1).07 J,790.7J 3,110.48 14,2H.14
V l'in""ICO cons 2.19 7.10 0.17 10.)6

VI Depredotlon ",d Il\\OI1iloliOl'lupelllc nus 200.11 17Ull 7,U2
VII Oillt! upuIle$ 970.9' 1,41H7 1.211.7) sm.sl

YIII Tal~l ul'cnlu(IV la VII) 5110.~6 So lUI 461UI 2ll141.60

IX Profll brrol~e~& (111.\'111) ) '1I.7J 4 SS4.119 )466.21 15-"0.43

T/lI"p"'I"
CUIffl!lIU !m.7] 1,41d7 l,m.91 S,]91.01
DcfUledl1X 121.09 16.4.15 47.14 16-l.16

X Tolal'n toloeMe 117).11 I 79'.n I t06.D6 1.11

XI Pron,.nrr 'n([X-XI t,5JUI 1,7".11 t,t'll.U Ill,'ILt5

Olher rOIllI""he,"1w I",oroc, IItI orlnro_ en
A (i) lrems IfIaI wil11lCll be r",lanifird lOpl"otil 0,(10111 {1.nl (1.S0) (US) 4.69

(i)I_lall rdaq 10 ilemslh."m noI be: mllnifieil to plOlil or(loss) (0.09) ". O.OS l'-66'

D (i) It.n>l ~l win be ree:lauili<d ICI pfl.rit «(Iou) '" '.6J (U9) (t.02)
(ii) inC_I.... ,tlolint 10 ilelld IIUlI "ill be redullOed 10 prof!l«(lOII)

XII Olhcr fO,nl'nl","h·.IIl,omr, ~cl o(lI1Clm.'n (A+O) 0,19 ,-" 9.09 '"
XIII TIIIII el,np.,hlllllv.lIlCOIll. f"'Il,, p.,illl (Colllp,bl"E Pr(lR,(Lonl 0"',1 Olilcr 1,5.J7.71 l,7S0.59 l,tSl,ll 10,111.26

COIl'f1'"I'hensl... lncon'c for Ille J"riGII)(IX + XIII)

XIV N.I rrllnlolhibulnbl. 10:
(I) O\\'nofJ or(h~ ((II\'P:llI)' 2.S10.69 1.741.11 U4S.7' IO,069.SS
(b) Non·(Orllrollin; inltrCSI 17.11 13.00 14.47 41.70

XV Olher COI1lI11"thenlln Incol1le nlwlbulnble 101
(a) Ol\fle" o(tho con,p"')' (0.19) (4.SI) {9.ll9} 0.26
(b) NO,,·(OrlI,ollln; Imerell (O.lS)

XVI TOlnt COI1lIIl'Cbtllllvt 1"'011'. nihibulnbliial
(I) 0_" orlhG c.ompM), 2Jl0.S0 2,7]7.)9 l,HU6 10,069.11
(b) Non·cannol!ina inlutJl lUI IUO 14.47 41.4S

XVII ralllllp .1I111/ysl,"'t n"lIai ?9O.JJ m,ll 990.33 99lI.JJ
CFacevalul;Ils..IOptrohare)

XVlll Olhcr.lIully 64.S11.79

XIX [onllnll prrtqullr,ho.." (RJ.)
CFIICI valve; Ils. 10per slWl!)
P~ic ,'-'. n.n 23.\1 I,..,.
"""'" 1S.S<! 17.1. 1J.06 101.15

Su~ • nor" to Ihu:o<llolid.u<d ....udiled ftlWlcill't:tull1

Noltl:
I SeCfllOllI wilt ' .....nu.. ,allllJ and apiul .nlp/oytd:

S.N... 1'.r1I.ub... Qu.rl•••,,11.... QUOlirrond.d Ql.i.r1.r.",'cll V.nro.dCII
)0IlKIt011 JI"'lIJOII JOJO&flO17 ll",mOla
UnlulIll.d Auditell U"ludlrul "'udired

IR.f"·lIal.11
(i) SCII11'''1 'fV'l1l1t

(0) Ralinu. 'cswth I/Id olhct Je,¥iee, S,7S9.S9 S,9S0.G6 S,lOJ.7S n,S94.21
(b) ConlUllinll'tr";ctJ (9).4~ SlUI sal.78 1,)(;2090

(c) Outsourcrd lII1d II1.ro,m~tlon ,cNicol 1671.91 I 780.91 12]1.9] 6 111.~8

"01111 ItElllrnl ,'"VeIlUo 7 9JI.9~ 8 09.79 7018.~6 )1068.59

l.r.I'lllllel'lf.""'"I"tvrllue (6S,H) (6).13) (4).S]) (181.09)

To/lll,·....n". , 866.59 8,246.66 697·1,93 3ll !lJ6.50

(ii) St,llIenlluullu
(PIOr.. lido," II" Ind OIhtr incomerU)fn uch ICllm.,u)
(I) Rolina, ,...u.rdlilld Illher 'liMe" 1,]06.49 1,S17.7J l,)Il." 9,707.o.l
(b) Consuidn; U'rvI.u (1n.9) ()3S,H) ()n.J9) 11l4.10)
(e) Oulsourrod and inl'ormat;OfIltlYicu SlU4 660.27 lSl.61 19S7.n
Tllal uem.nlrr'lIlts 2,"7.10 1,141.U 1.111.S-! 10"29.99
len:; Pin_, com (U9) {7.10) (o.n) {10.J6)
Add: u.urloublo im:oN. nol orVIl3l1oc~1euproItJ 1026.n 1,719.66 Int.61 4,160.10
I'ronl btf,rec In ) 1/1,73 4: 54.09 ) '6.1, "

..,
(iii) Stemenl unlu

(II Ralin.. m ...ch wOlhr, lrMU.l 10,0)1.69 4,lU42 9,lOoU3 4,Z65.41
(b) C_u1mlltIYic., l.699,)) I,SS7.l9 1,771.14 I,SS7.29
.) OvtsOl.l«.d tr>d lnI"OfIlUl1011ItMCU 04,110.44 3,9Jt.0Il ))31.11 J,911.oo

(d) UnollDo;~la " 611.11 67 Jl1.66 6UZU'> 67311.66
Tlt.I"lm.nl.u.l.l • SJ4.1) " 7J.)1 1110404.31 770ll..l1

(iii) StE/IItllll1nbllillul
(1)lhline, me.wch IIIld other "'Weu

~
14.990.46 9,469,56 1).911.96 9.469.j6

(bl Conlultina ,t,¥iUI 1,16B1 9S).49 1,08l.SI 'SM9
(el Ouullurccd Illd Inroml3tion ,eMuI <0 (..., I,IOU) 9~9.IS 9ll.n '49.IS
(d) Un~lotlbl,

Q) 201.9S 6S.61 411.IJ liS.61 LIAtT,lllsr.mrnlllnbIlUlu 17463.J) 1 )UI 1 04.14 1l~3UI \>'0 --- /;;
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I ~. lCRA

reRA Limited
C.rp'11I1, Itl'"I;ly NlIll1mr (CINh L749990L1991rLCO~1749

nrL:lslcrttJ ornet: 1105, I(nllnsh Dllildine. Illh FloOI', 26. KnSfurbn GAlldhl Mnll. Ntw Drlili. 110001
T<I,,,h.,,, N•.:+91·11.1)3S1940-lS

WcbJilr.: www.lcf.l.l.ln. Emal1lD:hl\.cslors@icrAlndhl.com
(RuJlccll" 1."11. t1(C'flllh~ dill. (1(''' tobn: dill and "here olhr.nthC! ,fait,))

l!(fc<li\~Aplil 1,201&, lhe Gloup tw adopled lnd AS liS "Rc\"tnuCi (rom ConIricls \";lh CUs:tonlUs" using aM (unmbti\'C nuh·up uaMlion method. The slandlld is Ipplitd
rdlosp«tivdyonly 10 ~lrxlS INI arc DOl compldcd as It the c.b1, or initw rapplitlLion.nd bting induckd i" rdaintd U1ninQS as. 011 April 1.1011. Actoedinlly, tho
In(lMmllion presenltd (or IIlt!)'eH ended M;vdl J 1.2011 Jw f10lI been ft.ll;,ltd - tc!' II is PrcJCflICd. t'S ptc';ously reponed, under.net AS II, "R.evenuo".

TMerre<1 on adapllon orlnd AS liS IImounlitl~ 10 Rs. 100t.1S bkh. ncl of II)( is dcbilrd to rttoined CIovnincs as <:II "pnl'. 201 •• Due to this (h~t, ,n'mue {,om opct~lions

end profit before lll'( {or Iho t\lL1rtcr ended June 10, 2018 is hiJ;her by Rs 62.161akh, income 10.'( expenses by Rs. 1'.ll lll1Jllfld pIOnl ofter tM by Rs...... lllo1h vis·a·vis the
enlOunll{exisllnG S14l'1d:mJs went I1ppllcablo, n", biUic. GIld dilured ellmln~ per sh,no (or Iho qUtvlCr elided June 30, 2011 if Rs. 2t56 And Rs. 25.'4 lnsle:ad or Rs H.II ilIId
Rs. 25.09 ,(.Specllvely, duo 10 ihis monco,

Rewnue (rom Opllr.llions (OJ the qU:H1er ended Juno JO, 2018. qUllrteJ ended MflJdl JI, 20U :\lId )'~r ended Mt\fCh 11, 2018, includes olher ope'lItlng Incoll1o tbr export
incoolli\'o or Rs. 68.11Inkh. RI. 7S.06I~h and Rs. 607.96 htkh n:spctlivcly.

ROVClUfO (Jom operiulon$ rDr chc:: (IUaner and )'CM cnded MIlCh J I, 2011 i1K"ludcs Govrmm~" If~n' DfRs. l)1.66lilkh (or 'cmployment gerlcrallon' and ~ntcrc.st on borrowing'
undor Wal BencaJ ICf inCUl~Yeschemo 2012.

0"'., in,om,(ortho qUlntr ,nd,d Jun. 30. lOll, qlAl1Cf ,nded Mild, 3I,101l ..dy<:II ,,"'cd M""h JI, 1011 iocludes R.72.471tkh, R. SSl.76 W;h:llld Ils. 737.11 W;h

rcspecriwly rCp"SCftli"A proflc on We orassets held r<H Ale.
Tho Uoud orDirectors. in ils mccli"a held on May 17, 2011. had recommended ~ dividowt orRs.)o p,requiry stmre fOr lhe rKWIdll yeat ended Match ll. 2011. Thf propasill
is subject 10 the DPflrov,u or membcr, :lItho AMUOlI General Mectinc.
Tho DOMd orDlrl:clors ofilia CompMlY in ils m-:el;ng held on Au£uS19, 2018 approved a proposN 10 buyb:\c1c equity shiUes orlho Company, subject to :approv.:J1 o(mcmbers or
Iho Comp:my, ror an nggregMe 31110unl nol Vlcecdinc Rs. 1,5-10.00 fllkh (ro(errcd 10 l\S die "MlXlnlum Ouybnck SilO") from members ortho Comp3llY undor tho open m:l1ket
roulO In ft(cord3.uco willlihe l1tOvisionJ c:otllDlned in Iho Securities &I'ld E~dl:lflAO Donrd orlndin (D\J)' DQ'}; o( Sccurilic.,) ReB~llltions. 1998 (Uld tho Comp:mies Acl. 201) and
rulc.s lIurdo thefCunder.
n'O navres {or the preceding qUV'lcr ('nd~d Much J I. 2011. as reported III 1hesc c.onsolidOlled finlnc.iaJ resull" nrc tho balandng figures between audiled figu,es In (especl or
1he fuJi fimncial yur ended Mnth ) I. 2011 and the published ye.lr 10 dICe fiQurts uplo 1110 end oftlUrd qulner or the ,clevilnllinllnc;bJ year. Also tho figures uplO lh, fnd or Ibo
Wrd fJUoUIu oflhe prc«ding I'inanciaJ ytM we.re only ,.vi'""rd and not subjeC:lcd lO~ .audit.

9 llld. rdulls h:al." b II prcpmd in .rcord~1D \vim "'find AS notil'ied under theCon~ (lndilln Atc:uuntintl Sllf1d;uds) Rules 201S. ThUt results h:we betn fo,icWtd by
Ib, Audil Commilleo and QPPfoved by the D~rd orDi.tetQl'J" its mClClinp htld on Au;,uJtl, 2011 MIl AUIUJI9. 2011 respec:liwl)'. 1bc 51111,1101)' IUditOfS or tho CORlp3l1)'
have Colrtied ouC limited review oflhe (()fnolidalcd finateiitl results ror the: qu,ncr ended Juno JO, 2011 Md an unmodilicd tepO" bee" iuucd. The review tepon or the
SllUlilOty Audilor is bang filed with the Dsn and N3lionl1 Siock Exchlncc. For mOte: dtlllils on consolidated un:»udile fin:\ncinl II ,isir 'nveslors rclolions seclion orour
website: at www.icra.inlndFin:lncillIResullsunderColportllc:J section ofwww.bs;,!indiuornMd\Y\V\Y.nseindla.com.

PIKe: N~w Delhi
Dale: AU;U:S19, 2011
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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 DELm, 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 qua11er 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 qual1er 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 qualter and lower mark-to-market
gains on mutual fund investments during the current quat1er.

.
The PBT for the qual1er was at INR 31.51 crore, reflecting a de-growth of 9%, against the
corresponding qualter 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 qual1er, lower by
4% against the corresponding qualter.

Consolidated Financial Results

For the qual1er 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 qua11er was higher by 7% at INR 37.12 crore, against an INR
34.66 crore in the corresponding qual1er. The company's PAT for the qual1er was higher by 12%
at lNR 25.38 crore, as against INR 22.60 crore in the corresponding quarter.

The outsourcing and information services recorded a revenue growth of 3 1% (excluding exp0l1
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 celtain non-profitable segments, following a strategic shift.

Buybacl< of Equity Sbares 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
oppOitunities 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, t\u'ough
its subsidiaries, rating services in Nepal and Sri Lanka. It also offers outsourcing, information and
consulting 'vices through its subsidiaries. ICRA shares are listed on the BSE and the NSE. The
M ody's ro~ equity ownership in the Company.

For further infOrmation. please contact:
Vipul Agarwal
Group Chief Financial Officer
Phone: 0124-4545300
Email ill:investors@icraindia.com

Corporate Office
ICRA Limited (CIN:L74999DLl99IPLC042749)
Building No.8, 2nd Floor, Tower A; DLF Cyber City, Phase-II; Gurugram 122002

Disclaimer
This Press Release is being transmitted to youfor the sole purpose ofdissemination through YOl/r newspaper/magazine/ageney or any
other medium. 17le Press Release may be used by you inful! or in part without changing the meaning or cOlI/extthereo/. but with due
credit to lCRA Limited. lCRA Limited alone has the sole right ofdistribl/tion of its Press Releases for consideration or othenyise
through any media including. bulnollimited 10, websiles andporlals.
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