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BSR&Co. LLP

Chartered Accountants

14th Floor, Central B Wing and North C Wing, Telephone: +91 22 6257 1000
Nesco IT Park 4, Nesco Center, Fax: +91 22 6257 1010
Woestern Express Highway,

Goregaon (East), Mumbai - 400 063

To
Board of Directors of ICRA Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of ICRA
Limited (“the Company”) for the quarter ended 30 June 2021 (“the Statement™).

2. This Statement, which is the responsibility of the Company’s management and approved by the
Board of Directors, 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 SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“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 of the
Entity” issued by the Institute of Chartered Accountants of India. 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 the fact that the figures for the 3 months ended 31 March 2021 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.

5. Based on our review conducted as 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.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.: 101248W/W-100022

Digitally signed by SADASHIV
SHETTY

SADASHIV SHAMKAR
SHANKAR SHETTY Date:2021.07.2019.44:43
+05'30"

Sadashiv Shetty
Partner
Place : Mumbai Membership No.: 048648
Date : 28 July 2021 UDIN: 21048648AAAABUB468

Registered Office:

B S R & Co. {a partnership firm with Registration No. BAG1223) converted into B S R & Co. LLP 14th Floor, Central B Wing and North C Wing, Nesco [T Park 4, Nesco
{a Limitad Liabifity Partnership with LLP Registration No. AAB-81811 with effect from October 14, 2013 Center, Wastern Express Highway, Goregaon (East), Mumbai - 400063
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2021
(Rupees in lakh, except share data, per share data and where otherwise stated)

S. No. |Particulars Quarter ended Quarter ended Quarter ended Year ended
30/06/2021 31/03/2021 30/06/2020 31/03/2021
Unaudited Audited Unaudited Audited
{Refer Note 6)
income
I}Revenue from operations 4,606.34 4.846.41 4,249.79 18,126.72
1{Other income 2,152.27 796.13 960.71 3,632.27
IiI| Total income (I+1) 6,738.61 5,642.54 5,210.50 21,758.99
Expenses
1V{Employee benefit expenses 2,904.76 2,647.33 2,684.38 11,003.93
ViFinance costs 39.56 42.11 43.57 173.06
VIiDepreciation and amortisation expense 117.05 136.47 120.00 524.55
Vii[Other expenses 619,16 61138 998.11 2,891.16
V| Total expenses (IV to VII) 3.680.53 3.437.29 3,846.06 14,592.70
IX|Profit before tax (IH-VIi1) 3,078.08 2,203.25 1,364.44 7,166,29
Tax expense:
Current tax 50937 54122 33399 1,790.41
Deferred tax (32.01) 38.58 32.18 81.34
X{Total tax expense 477.36 579.80 366.17 1,871.78
XIiProfit after tax (IX-X) 2,600.72 1,625.45 998.27 5,294.54
Other comprehensive income
A|(1) tems that will not be reclassified to profit or (loss) 43.82 10.17 57.59 34.02
(i1) Income tax relating to items that will not be reclassified to profit or (loss) (11.03) (2.56) {14.49): (8.56)
Bi(i) Items that will be reclassified to profit or (loss) - - - -
(1i) Income tax relating to tems that will be reclassified to profit or (loss) - - - -
XiI|Other comprehensive income, net of income tax (A+B) 32.79 7.61 43.10 25.46
XHI{Total comprehensive income for the period (XI+X1) 2,633.51 1,633.06 1,041.37 5,320.060
XIV{Paid up equity share capital 965.12 965.12 965.12 965.12
(Face value : Rs. 10 per share)
XV|Other equity 60,492.89
XVIEarnings per equity share (Rs.)
(Face value of Rs. 10 per share):
Basic 27.04 16.90 10.38 55.04
Diluted 27.04 16.90 10.38 55.04
Sec accompanying notes to the standalone dited fi 1al results

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

The Board of Directors, at its meeting held on May 6, 2021 has recommended a dividend of Rs. 27 per equity share for the financial year ended March 31, 2021, The proposal
is subject to the approval of members at the forthcoming Annual General Meeting.

3 Other income for the quarter ended 30 June 2021 includes recognition of dividend from ICRA Analytics Limited, a2 wholly-owned subsidiary of the Company.

4 During the quarter ended June 30, 2021, the Company was dealing with following matters which arose in previous periods:

(a) The Securities and Exchange Board of India (SEBI) enhanced the penalty amount from Rs. 25 lakhs to Rs. I crore in respect of an adjudication proceeding initiated by it in
relation to the credit ratings assigned to one of the Company’s customer and the customer’s subsidiaries. The Company deposited the enhanced penalty amount under protest
and filed an appeal with the Securities Appellate Tribunal contesting the said order. The said appeal is vader review. On this matter, the Company also co-operated with other
government agencies in relation to queries received from them.

{b) The Board of Directors (“Board”) had previously appointed external experts to examine and report on anonymous representations making certain allegations against two
former officials which were forwarded to the Company by SEBI (“Representations™). The key findings arising from the said examination along with the remedial measures
were submitted to SEBI in July 2020. The Company has implemented the remedial measures, including termination of services of aforesaid officials

Basis the forcgoing and the legal counsel opinion obtained, the Company does not foresee any significant adverse implications on the Company.

The Company has considered the possible effects that may result from the pandemic relating to COVID-19 in the preparation of these standalone financial results including the
recoverability of carrying amounts of financial and non-financial assets. In developing the assumptions relating to the possible future uncertainties in the global economic
conditions because of this pandemic, the Company has, at the date of approval of these standalone financial results, used internal and external sources of information and
expects that the carrying amount of these assets will be recovered. The impact of COVID-19 on the Company's standalone financial results may differ from that estimated as at
the date of approval of these standalone financial results and the Company will continue to closely monitor any material changes to future economic conditions.

[N)

3

6 The figures for the preceding quarter ended March 31, 2021, as reported in these financial results, are the balancing figures between audited figures in respect of the full
financial year ended March 31, 2021 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 subjected to an audit.

7 The above Statement of standalone unaudited financial results are reviewed by the Audit Committee and approved by the Board of Directors at its meetings held on July 28,
2021. The Statutory Auditors of the Company have carried out limited review of the standalone financial results for the quarter ended June 30, 2021. The review report of the
Statutory Auditor is being filed with the BSE and National Stock Exchange. For more details on standalone financial results, visit Investors relations section of our website at
wwiw.icra.in and financial results under Corporates section of www bseindia.com and www.nseindia.com.

By Order of the Board of Directors
Digitatly signed by SIVARAMAN
HARAYANASWAM]
Date: 2021.07.28 15:36:05 +05'30"
N. Sivaraman
Place: Mumbat Managing Director & Group CEQ
Dated: July 28, 2021 (DIN: 00001747}




BSR&Co.LLP

Chartered Accountants

14th Floor, Central B Wing and North C Wing, Telephone: +91 22 6257 1000
Nesco [T Park 4, Nesco Center, Fax: +91 22 6257 1010
Western Express Highway,

Goregaon (East), Mumbai - 400 063

To
Board of Directors of ICRA Limited

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 ended 30 June 2021 (“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 of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS
347), 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 of the
Entity”, issued by the Institute of Chartered Accountants of India. 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 assurarnce 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. The Statement includes the results of the following entities:

Parent:
ICRA Limited

Subsidiaries:

(a) ICRA Analytics Limited (formerly known as ICRA Online Limited)
(b) Pragati Development Consulting Services Limited

(c) ICRA Nepal Limited

(d) ICRA Lanka Limited

(e) PT ICRA Indonesia

(f) ICRA Employees Welfare Trust

5. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2021 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.

Registered Office:

B S R & Co. (a partnership firm with Registration No. BAG1223) converted into B S A & Co. LLP 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
{a Limited Lisbility Parthership with LLP Registration No. AAB-8181) with effect from Octaber 14, 2013 Center, Western Express Highway, Goregaon {East, Mumbai - 400063



BSR&Co.LLP

6. Based on our review conducted and procedures performed as stated in paragraph 3 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.

7. The Statement includes the interim financial information/results of 4 subsidiaries which have not
been reviewed, whose interim financial information/results reflect total revenue (before
consolidation adjustments) of Rs. 196.47 lakhs, total net profit after tax (before consolidation
adjustments) of Rs. 82.73 lakhs and total comprehensive income (before consolidation adjustments)
of Rs. 84.70 lakhs for the quarter ended 30 June 2021, 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.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.: 101248W/W-100022

SADASHIV Digitally signed by
SADASHIV
SHANKAR  sHANKAR SHETTY

Date: 2021.07.28

SHETTY 20:02:13 +05'3¢

Sadashiv Shetty
Partner
Place : Mumbai Membership No.: 048648
Date : 28 July 2021 UDIN: 21048648AAAABVS5520
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 34, 2021

(Rupees in takh, except share dats, per share data and where otherwise stated)

S. No Harticulars

Quarter ended

Quarter ended

Quarter ended

Year coded

30/06/2021 31632024 3I0/06/2020 RITERDI)
Unaudited Auwdited Unaudited Audited
{Refer Note No 6)
Tncome
1|Revenue from operations 7.986.58 8.209.46 6.961.89 30,106.08%
1i}Other income 1.063.83 975.44 1117.87 4.284.66
it Total income {(E+11) 905241 9,184.90 8,079.76 34,390.74
Expenses
iv{Employee benefil expenses 4.508.08 4,268.59 17,169.90
V|Finance costs 40.45 5172 372
Vit i ixation and imy expense 177.09 256.93 991.86
VIljOther expenses 1,012.52 1,335.94 1.339.77 4.822.75
VHI[Total expenses {(IV ta VI 5.738.14 6,133.18 5,750.40 23,190.23
IX{Profit before tax (HHE-VIH) 331427 305172 2,329.36 £1,200.5¢
Tax expense:
Current tax 90932 886.26 399.80 287055
Deferred tax (35.80) (8322 24.67 §1.62
X|Total tax expense $80.52 80404 624,47 293117
XHProfit after tax (IX-X) 2,433.75 2,250.68 1,704.89 8,268.34
{Other comprehensive inconte
Al(i) Items that will not be ied to profit or (loss (23.39) 2313 4175 1552
(it) Income Lax relnting to ilems that will nol be reclassilied to profit or (loss) 589 3.7 (10.50)] [
B|() Items that will be reclassified to profit or (loss) 1.97 8.71) 1.57 16.01)
(ii) Income tax retating to items that will be rectassified to profit or (loss) - - - -
X11}Other comprehiensive income, net of income tax (A+B) (15.53)] 4.70 12.82 172
X1t Total comnprehensive Encome far the period (XT+XIH) 2,.418.22 2,259.38 1,737.7% 8.270.06
XIV|Net Profit attributable to:
(a) Owners of the company 239536 222047 1.681.33 8,166.03
(1) Non-controlling interest 3839 30.21 23.36 102.31
XV|Other comprehensive income attributable to:
(1) Owners of the compa {15.53) 8.70 3282 172
{b) Non-controlling interest - - -
XVHTotal comprehensive income attributable to:
(a) Owners of the company 2379.83 2,229.17 171435 816775
(b) Non-controlling interest 3839 302t 23.36 10231
XVIH|Paid up equity share capital 965.12 963.12 965.12 965.12
(Face value : Rs. 10 per share)
XVIH|Other equity 7480759
XIX{Earnings per equity share (Rs.)
(Face vatue of Rs. 10 per shure):
Basic 24.90 23.08 17.48 84.89
Diluted 24.90 23.08 17.48 84.89
See panying notes to the lidated fited financial results
Note:
1 Segment wise revenae, results and eapital employed:
Sr. {Particulars Quarter ended Quarter cnded Quarter ended Year ended
Na. JV/06/2021 310372021 JU6/2020 31032021
Unaadited Audited Unaudited Audited
(Refer Note No 6)
()[Segment revenue:
(a) Rating, rescarch and other services 480281 3,026.92 4.381.16 1877547
(b} Consulting services 35147 518,98 409 48 185478
(c) Qutsourced and information services 2847.57 2,672.07 220845 9.608.1t
Total segment revenue 8H01.83 8,247.97 6.999.89 31,238.36
Less: lnter-sepment revenue (13.27) {38.31) (37.20) (132.28)
Tolal revenue 7.986.58 8,209.46 6.961.89 30.106.08
(i){Segiment resuits:
(Profit before tax and other income from cach segment)
() Rating. research and other services 101433 L51L78 47482 389019
(h) Consulting services (68.82)] {60.93) (70.83)] {176.51)]
{(c) Quisourced and information services 131345 661,935 844.62 3.376.16
Totat segment results 2,289.16 2,112.80 7089.84
Less: Finance costs {30.45Y] (31.72) (205.72)
Add: Unallocable income et ol unatlocable expenses 1.063.36 990.64 431639
Profit before tax 331427 305172 2,329.36 11.200.51
(iiD)|Segment assets:
(@) Rating. rescarch and other services 8.342.80 546597 2484.16 346397
(b) Consulting services 1.488.68 131163 2.156.99 131163
(¢} Quisourced and information services 4.457.06 333756 6.830.33 37.56
(d) Unallocable 79464 31 77.486.15 10.237.66 77.486.15
Total segment assets 93,752.83 $9,601.31 48,709.14 8960131
(v)|Segment linbilitics:
(a) Rating. rescarch and other services 13.067.69 143485 1143405
(1) Consulling services 717.83 66187 661,87
(¢) Outsourced and infonmalion services 1.088.98 133336 214451 133536
(d) Unaltocable 338.00 64.86 17841 6486
Total segment labilities 15,232.50 13.499.24 16.543.88 13,499.24
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(Rupees in lakh, except share data, per share data and where otherwise stated)

[S%]

The Board of Directors, at its meeting held on May 6, 2021 has recommended a dividend of Rs. 27 per equity share for the financial year ended March 31, 2021. The proposal is subject
to the approval of members at the forthcoming Annual General Meeting.

3 During the quarter ended March 31, 2021, ICRA Analytics Limited (100% subsidiary of the Company) has recorded a provision of Rs. 512.12 lakh, on prudent basis, against incentive
receivable as the Government has not issued any procedural notification till date for the acceptance of application to claim such incentive. This has resulted in uncertainty around
recoverability of this balance, which was recognised as incentive income during the year ended March 31, 2026 under the Services Exports fromn India Scheme (SEIS).

4 During the quarter ended June 30, 2021, the Company was dealing with following matters which arose in previous periods:

(a) The Securities and Exchange Board of India (SEBI) enhanced the penalty amount from Rs. 25 lakhs to Rs. 1 crore in respect of an adjudication proceeding initiated by it in relation to
the credit ratings assigned to one of the Company’s customer and the customer’s subsidiaries. The Company deposited the enhanced penalty amount under protest and filed an appeal
with the Securities Appellate Tribunal contesting the said order. The said appeal is under review. On this matter, the Company also co-operated with other government agencies in
relation to queries recetved from them.

(b) The Board of Directors (“Board™) had previously appointed external experts to examine and report on anonymous representations making certain allegations against two former
officials which were forwarded to the Company by SEBI (“Representations”). The key findings arising from the said examination along with the remedial measures were submitted to
SEBI in July 2020. The Company has implemented the remedial measures, including termination of services of aforesaid officials.

Basis the foregoing and the legal counsel opinion obtained, the Company does not foresee any significant adverse implications on the Company.

5 The Company has considered the possible effects that may resuft from the pandemic relating to COVID-19 in the preparation of these consolidated financial results including the
recoverability of carrying amounts of financial and non-financial assets. In developing the assumptions relating to the possible future uncertainties in the global economic conditions
because of this pandemic, the Company has, at the date of approval of these consolidated financial results, used internal and external sources of information and expects that the carrying
amount of these assets will be recovered. The impact of COVID-19 on the Company's consolidated financial results may differ from that estimated as at the date of approval of these
consolidated financial results and the Company will continue to closely monitor any material changes to future economic conditions.

6  The figures for the preceding quarter ended March 31, 2021, as reported in these consolidated financial results, are the balancing figures between audited figures in respect of the full
consolidated financial year ended March 31, 2021 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 subjected to an audit.

7  The above Statement of consolidated unaudited financial results are reviewed by the Audit Committee and approved by the Board of Directors at its meetings held on July 28, 2021. The
Statutory Auditors of the Company have carried out limited review of the consolidated financial results for the quarter ended June 30, 2021. The review report of the Statutory Auditor
is being filed with the BSE and National Stock Exchange. For more details on consolidated financial results, visit Investors relations section of our website at www.icra.in and financial
results under Corporates section of www bseindia.com and www.nseindia.com.

By Order of the Board of Directors

Digitally signed by SIVARAMAN

NARAYANASWAMI

Date: 2021.07.28 19:37:08 +05'30'
N. Sivaraman

Place: Mumbai Managing Director & Group CEO

Dated: July 28, 2021 (DIN: 00001747)
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