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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

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

To
Board of Directors ofICRA Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of
ICRA Limited ("the Company") for the quarter ended 30 June 2019 ("the Statement").

2. This Statement, which is the responsibility of the Company's management and approved by
the Board ofDirectors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind
AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. Our responsibility is to issue a report on the Statement based on our review.

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

4. Attention is drawn to note 5 of the Statement, wherein it is stated that the Company is in the
process of addressing certain ongoing matters. Firstly, the Securities and Exchange Board of
India ("SEB!") has initiated adjudication proceeding ("Adjudication Proceeding") related
to the credit ratings assigned to one of the Company's customers and the
customer's subsidiaries. The settlement application filed in this regard by the Company has
been rejected by SEBI on June 28, 2019, observing that the alleged defaults fall within the
ambit of Regulation 5 (2) of the SEBI (Settlement Proceedings) Regulations 2018. The
Company is also cooperating with government agencies and responding to their queries in
relation to this matter. Secondly, the Board ofDirectors ofthe Company has appointed external
experts to examine and report on anonymous representations against its officials, which were
forwarded to the Company by SEBI ("Representations"). There have been certain allegations
during the course of the internal examination of the Representation for which the Board is in
process of appointing external experts to examine. Thirdly, the Company has received a
letter from SEBI seeking comments on observations made in the interim report dated July 15,
2019 prepared by Grant Thornton India LLP, which was commissioned by the IL&FS group.

While the Company has made a provision for penalty on a prudent basis with regards to the
Adjudication Proceeding, the Adjudication Proceeding as well as the examinations and other
matters noted above remain ongoing and the results of which are not yet available or known.
In the meantime, the Board of Directors of the Company, on July 1,2019, placed its Managing
Director and Group CEO on administrative leave, with immediate effect until further notice.

Registered Office;
5th Floor. Lodha Excelus
Apollo Mills Compound
N M. Joshi Marg. Mahalakshmi
Mumbai - 400 011

B S R & Co. (a partnership firm with Registration
No. BA612231 converted into B S R & Co. LLP
(a Limited Liability Partnership with LLP Registration
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Due to the ongoing nature of the various inquiries/investigation/proceedings and pending
results thereof, we are unable to comment on the implications, if any, on the financial results
of the Company for the quarter ended 30 June 2019.



B S R & Co. LLP

5. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2019 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 ofprevious financial year
had only been reviewed and not subjected to audit.

6. Based on our review conducted as above, except for the effectsl possible effects of the matters
described in paragraph 4 above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with applicable accounting standards and
other recognised accounting practices and policies has not disclosed the information required
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.

ForB S R & Co. LLP
Chartered Accountants
Firm's Registration No.: 101248W/W-I00022

Place: Gurugram
Date : 01 August 2019

Shashank Agarwal
Partner
Membership No.: 095109
UDlN: 19095109AAAADD2844



(~j~ICRA
~r

tCIlALimIC('t!
CorrofRle 111_"llty NUnlb" (eIN.: L74999DL1991PLC042749

Reglslcrcd Office: 1l05. Knilnsh lluthHng, IIlh Floor, 26, I<m(urbl\ Glllldhi Mprg, New Delhl- 110001
TeI_pl,o"e No.:.f'Jl·11·2JJ5794ll-45

Website: \'¥ww.icro.ill l Erlll'lillD: hwcsforS@icrRlutlll1.tom

________S"'T'-'A~T"'~~I~ITO"~m\NDAI.QNI;UNAUDITED FINANCIAL Rl::SUI.TS 11011 TilE QUARTEt. ENOIW JUNEJO 1019
Un 11:t'..I (II JAk~ un It .. hnl'tlllnIA, Itr "hnre dnill. IIilld whtrc olhrn\'lR..sh\'cd

S. No. PUlicntars Qunrfer ended QlIArler tnd"d
30/0G12019 31/0312019
lInnudiled AudllecJ

(Refer uotc 6)

Qllflrler ended
30106/1018
Unnudited

"C'IH'fnded
31/0J12019

Alldilcd

5,131,13 5,792.43 5,~S2.96

1.013.19 1009.06 882,411
6.150.92 6,801.49 6535.36

2.754.96 2,531.'18 2,76~.70

SUO 43.99 0.83
IIS.7l 73.(.5 48.62
U8l6 t.221,42 ~66.22

3.815.0J 3869.94 318U7

2,335.89 2,931,S5 3150.99

731.81 919,07 740.R9
1I1.9K /16.40 13J.64
R44.79 901.67 874.5J

1,491.10 2028.88 2176.46

(I4.52) 3.99 (5.6(,)

4.23 (1.16) I.M

(10.29) l,8J 4.01

1480.81 2031.71 2272.45

9fiS.12 96l.12 99U.33

IIlt'Ullle

I 'tU\,ClltlC from o~JiJlions

UOlher incomu
III Tollli iu(:omc (1+11)

F.xP(!USC!$

IV £::nlplllY~c ~nefil OXPl!II':il:S
V fin:mcc coslS

VI D~plCciilljon :md :il\\or1iS31ion CS~hS':

\lit Oi.lh:r C'.":pUIlSCS
VIlI Tolal e~')C:llSC$lIV 10 VII)

IX ~ronl bcfurc Inx (III-VIII)
TRxt'.'Cpells,,:
Curn:nt ti'ls
()~rc~dlalC

X Tolnl (n:< cX[l~llse

XI Prual .f1er I., (IX-X)

Oll",:r t:()I\II)l"chtll~iyc: iuC'()me
A (i) Itllms 11,,,t wiJI nol be J\.'CllIssj{il:d 10 JlrllJil or (Joss)

(ii) IHCOIl1l: In:.; n:101tirlB to itcms ~IAI will Hal be n:d'\ssiCid to profi( or (loss)

l:J (i) Itellls Ih;lt will bl;: ruclassilktilo LuotH or lL05s)
(ii) lncQllle 1.1X NllllilllJ 10 itcms llull will b~ reclassificd 10 llrofrt ()r (Joss)

XII 01hcr compleILl'nsh'e it\conu~J ncl of in rome Inx (A+ll)

XIII Tolnl COllll'l) chcl15h'i': intOnle for lhe l)~riod lXI +XII)

XIV rnid up t:qulty sluue ctlilitni
(Ftlcc \'"hlc : Rs. I II per shnf\:')

XV Olhc( equity

XVI ~arlliltgs IleT tCtllUy sllRl'(! (Its,)
(F:J,c~ \'aluu of ru~ .u ncr share):
l)i]SIC

Diluted
IUO
IS.lO

21.\5
21 15

23 OR
23.06

23,013.83
4,452.19

27466.61

IU.M9.27
,16.54

24M2
3.310.72

14,359.95

IJ IU6,67

3,471.77
37.6U

(32.61)
9.50

('3.11

9514.1'

96l.12

53,859.47

9&.36
98.32

~t,l noca~~1j: note' IOllie ,l,,)"l'~hnn .. ulll1_udltt."\llilllmcl111 na.ullJ

Nol~$:

'Jll~ Comp:\II~/t ll1lsincss Llcth'itr ralls wichin a sillgle primi!rY btl5in~S$ SCCIHt,;llt \'iz "Raling, resC:iltCn lIud other service-sOl, Tho 0pc11\(iIlS s(gment 1m! been d~fit\«I b"scd 011 f(gulDr
n.:\'il.lw by the COlllptllI)'S ChierOp.:raling IXcisioll M;:,kcr lo 3!1!1CSS tlu.: pcrfot11u.ncc oflhtl Comp.my :md to make: dC4;ision tlbOUl nlloc"tioll Ofrt::SOllfCCS,

The COlnll:lIlY has odoplXd ImJ AS J 14'i, ~rr~cti"c annu"l n:portillg 11Criod bl:ginning April 1,2019 8!1d pppJlcd Ih..., stillldard 10 ilS leases, retrospeclivel)', WitJllhc (unlulilo!.i\,u ofioctof
initi"IIY.'lppl}ll11} Ihe SI::mdilrd, n;co~nhcl1 olllhc tbt..: ofinilia{ iJpplici\tlon (April I, 20L9). Accol'tiillg1r. Ihl) Compilfl}'h",s lIot n;slatcd OOIllP~(3ti\'ll infol1'llilHoll. As Oll April 1,2019,
tht: COlllp;my has ~cosllisl.'d ~ right of us~ 3s.sct at an 31110UlI(l'qui\'ah:n1 ((1 tlll; 1e.1Se liabilil)' and const.'Qu,ntl}' Ull~fI' hilS been no ~djllslnlcl\l 10 the opening b:alahce of n:tained
c;\UlillSS as on April I, 2U19.
III the SlatelUcut (If lJrotll ill1d Loss for lh~ cum;nl quart\1r, th\} Mime of ~xp~ns:es in res~d of o[Wcilling leases has chtln&cd from n:nl in pn;vious pcrioc..ls to rlcilreda.tion cosl for lh\l
righHo-uso lIss!.:l and fihtlnc-e cosl for interest nccNcd ollll'ase li"bilil}'.

I

111l' Sclll.'IIIC (If AlIIOI£Dl1lotion l'Schum!)'} of leRA ManilgCnlcnl Consulting Services LimilL-d with ICRA Online Limiled (both wholly owned subsidianQ-s orlbu. COhllli'UIY) ftjlproved
by the [It>.ud or Directors oflhe COOlPilllY 011 AUtlusl9, 20lR, was fikll wilh Ntllional COmp3h}' UW Tribullal ('NCLT'J, New Delhi and Kolkal". NCLT, N~\\' Deihl has sanctioned
lhe said SclllHlIt.l and Ill\; order !lOIS b~cn f1ktl wilh Rc~jsl~rofCompi\ny. Delhi on June 19. 2U 19, 1111,) 3pprol'i\1 orNeLI'. KDlkata is aW:lil~l.I. 11lC finam:inl Nsulls ~s ill alld for quuter
cndcflllll1C 3U, 2019do nol include lln}'adjusnl1cltts lh:at will OJrise on illlfJlcnle:llbfiQII ofschemu.
'thc Boml of Dircclorl, at ils llllo:Ulint; hdel 011 i\'I.1)' 1), 2019, hilS n.:conulll:lIda.:d a di\'idend ofRs 30 p~r l'~luil)' sh:art: ror l.h" fin"m:i:ll ~\:i1r ended March 31, 2019. 11,\: proJlOS:l1 is
suhj(:ct \0 the 3ppro\'nl ofl11clIIbL.:r5 nt the: forthcominG AllImal Ot:UlJral ML.:ctinlJ

'Illc COnl[l,my is ill lh~ proClJSS ur nddressinG ccrt",ill ongoing nlilll~rs. Filsll)', !hI:: SCCUrllies "'lid r.xch:mgl;; BoarU of India ("SEOl'') has initialed lldjudicalion proceeding
("Adjudici\tion Procccdiug") rulnh:d 10 1hc Cl\:dit tJlill&S os'ligllcd to on~(lf lhc COl1lpan)"s tustonturs ::,"11 tho cuslonll:r's subsidituie3'4 nil: sC"lcllIclILeppJicalion filtd in lhis regard by
I,hc Compi'll)' 11M m:cn rejt:cll.:d by SEGl 1111~ COUlIIJ")' is also coopcti1lillg with govemtUCn111cchcic.s "lid rcspondiTlg (0 their qncrilJs in relation to this maHer. SCCOI1lJl)', Ule fioard of
OirlCclors of till': Comllimy has 3f1IH)ir\~d cxt\lllti'll oXl~rts 10 CX;lllliulJ and report 011 :lllOll)1UOUS repn:scnlations aCilinst iLs orncials, wlJich were forw"'rded 10 tJlC Company by SEOl
(IlRI.:Pl\:SClIlnlioIlJ Il

). There !l(l\'e beell cert1ill rel1llialory'illllJt;iltiolls liming th", ;;oursc oftlll~ Intcltl.11 cxamination oflhe Rcpt\:scutilliol~Cor which lhe. BOilrU is in Pn.lCl;U or"ppoin1ing
"'Atcni:d cxperts l~ l;lXamltltJ Thhdl)', lite. COlllll.my hilS receivcd;} Icltcr from SEm,' sel:klng l;Oli1tl1Cllls 01\ observal,;ons mad'" in lho illt",rilll "port dilled july 15, 2fll9 pn:ll"n;d b)'
Gllml Thornton rndiil LLP, which was: <:ommis!ion~d h>,th\: lL&FS group
Whi!l,\ t111.: COll\p~n)' hilS mad\: 3 plo\'isioll for rll:nilily on a pntdcHt bi\sis wi til reguds lo thiJ Adjudicatioll Plol;lXding, the AdjlJdiciltioll Plol.'~edill& as Wl;ll as !hI) l.:Xilhlin:\t(olls ::and
olhe:r m,lIters nOled nboN n.:ntain oncoinc ~lttlllle: n.:su1ls of which arc nOl )'~, .u'ililable or "'1)0\\1\ In lhe hleolilfimc. lhe Ooard of Di(\!clolS oflhc COlllpau>', on Jul>' t. 2019, pl:u:cd its
~lilll:lgillg Dif\:ctorill1ll OrOUI) CEO 0(\ Qdminist~ti\'c h,'i'I\'c, wi[h inmh:di;ltc cffi:Cl unlil further notice_
As on diltc, thc COllljlO1Il)' is 1H\;Iblc 10 cstilllLlI¢ 11\c II1IJ),'\el, iran>" 111:l( naa>' 1US!11l from i\ llottlltiat unnWOr.'lblc conclusion of Ihes~ maUen: or any Jc';atct.l illquily.

'Ille IiCllft:.S for Ih~ Ill\:(:ctling 'llltll1Cr clllkd Milt\'h 31, 2UI!), ilS ruPOltl.'<1 illlllcse financiol n;su(ls,:ln:: the Dal::mcillg tigurl::s bctwt:en iludih.:d figun.:s in respeci oftllc full filland,,1 YCiU
clIJl:d ~I;lrcll 31. 211 19 ;alld Ihe published ~~ar 10 d:lIc figures tlillo th..: l:nd of Ihitd qu,'\Itcr of 111t~ rell:\'OIJlI ftllil1U;131 >'l!ar. Also the Ii:gun.:~ uplO the end or ~IC tllird qu:ut..:r of lht
5lr\:"tJilig fifl.mdal )\,1( WCtc onl~ "':\';1;1\"(:.1 mltl nol s1,bjc<:lcd 10 al'l audit

ThI;:iC Ici:ulLs 11:1\'1,: bCl.:n prep01f\:11 ill ;\ccoctl:utl:t: witll Ihe Lnd i\S lIolificll uudlro:r lh~ (.'ompanil,ls (lndiau AC(Oulitillg St.'IlId<lNS) Rulc.s 1015. 11\l~~e n:slllt~ h:r\'c b<=~u re\'iewed b)' lhu
I\udil ('ofUmith;c imt.l nppro\'cd b~' lho: lJo"'rd or Direclors nl its mcetings held on AUJ,lust J, 2019 11lc S14tulory iluditors or 1hc Company haw camed out Jimih:d r\l\'ic\\' of ..he
timmd,,1 f\:sulI..'l lor the quartcrclllkd Jlln~ 30, 201~ olld iJ qlli11ified report (in IUspl.:cl ornHIU..::rdcscribl.'d ill Nolc-S above) hilS bc~n isslled, The review l~portoflhC' StlllUlOty Auditor
is being filed wilh till: ElSE i1IU! NQtio\l:l! Stock Exchilnuc Fur IIIOte details: on S:lamlalonu un~uditcd flnllncial r\lsuhs, visit lnl'lJslors fl'l",',ons !iection of our wcbsitl; 3( w\\'w,icnl.in

.", "'~,,'"' .,~".,,",,~'''''""'.,,'"" ",,,.....,",,,,,,,,, .•,"00.".'....... "~:. m~ "1~1~t":/II~

\..) -,I, ""Ullli.1
PI"..-c: Oumgr.lIl1 Chaiml:..n
Doll,;: August 1,2019 (DIN: 00024262)



B S R & Co. LLP
Chartered Accountants

Building No 10, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122 002, India

To
Board of Directors ofICRA Limited

Telephone: + 91 124 719 1000
Fax: +911242358613

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of
ICRA Limited ("the Parent" or "the Company") and its subsidiaries (the Parent and its
subsidiaries together referred to as "the Group") for the quarter 30 June 2019 ("the Statement")
being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations').

2. This Statement, which is the responsibility of the Parent's management and approved by the
Parent's Board ofDirectors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS
34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor ofthe Entity n, issued by the Institute of Chartered Accountants ofIndia.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the Listing Regulations, to the extent applicable.

4. Attention is drawn to note 5 of the Statement, wherein it is stated that the Company is in the
process of addressing certain ongoing matters. Firstly, the Securities and Exchange Board of
India ("SEBI") has initiated adjudication proceeding ("Adjudication Proceeding") related
to the credit ratings assigned to one of the Company's customers and the
customer's subsidiaries. The settlement application filed in this regard by the Company has
been rejected by SEBI on June 28, 2019, observing that the alleged defaults fall within the ambit
of Regulation 5 (2) of the SEBI (Settlement Proceedings) Regulations 2018. The Company is
also cooperating with government agencies and responding to their queries in relation to this
matter. Secondly, the Board of Directors of the Company has appointed external experts to
examine and report on anonymous representations against its officials, which were forwarded
to the Company by SEBI ("Representations"). There have been certain allegations during the
course of the internal examination of the Representation for which the Board is in process of
appointing external experts to examine. Thirdly, the Company has received a letter from SEBI
seeking comments on observations made in the interim report dated July 15, 2019 prepared by
Grant Thornton India LLP, which was commissioned by the IL&FS group.

B S R & Co la partnership firm with Registration
No. BA61223) converted into B S R & Co. LLP
la Limited Liability Partnership with LLP Registration
No. AAB·81811 with effect from October 14. 2013

Registered Office:
5th Floor, Lodha Excelus
Apollo Mills Compound
N.M. Joshi Marg, Mahalakshmi
Mumbai • 400 011
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While the Company has made a provision for penalty on a prudent basis with regards to the
Adjudication Proceeding, the Adjudication Proceeding as well as the examinations and other
matters noted above remain ongoing and the results of which are not yet available or known. In
the meantime, the Board of Directors of the Company, on July 1, 2019, placed its Managing
Director and Group CEO on administrative leave, with immediate effect until further notice.

Due to the ongoing nature ofthe various inquiries/investigation/proceedings and pending results
thereof, we are unable to comment on the implications, if any, on the financial results of the
Company for the quarter ended 30 June 2019.

5. The Statement includes the results ofthe following entities:

a) ICRA Online Limited
b) ICRA Management Consulting Services Limited
c) Pragati Development Consulting Services Limited
d) ICRA Nepal Limited
e) ICRA Lanka Limited
f) PT ICRA Indonesia
g) ICRA Employees Welfare Trust

6. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2019 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 ofthe third quarter ofprevious financial year had only been
reviewed and not subjected to audit.

7. Based on our review conducted and procedures performed as stated in paragraph 3 above and
except for the effects/ possible effects of the matters described in paragraph 4 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, 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.

8. The Statement includes the interim financial results of4 subsidiaries which have not been reviewed,
whose financial results reflect total revenues of Rs. 150.26 lakh, total net profit after tax of Rs.
91.01 lakh and total comprehensive income ofRs. 90.16 lakh for the quarter ended 30 June 2019,
as considered in the Statement. According to the information and explanations given to us by the
management, these interim financial results are not material to the Group.
Our conclusion on the Statement is not modified in respect of the above matter.

ForB SR & Co. LLP
Chartered Accountants
Registration number: 101248W/W-100022

Place: Gurugram
Date : 01 August 2019

Shashank Agarwal
Partner
Membership No.: 095109
UDIN: 19095109AAAADE5842
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