
ICRA ICRA Limited

October 24,2019

BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400001, India
Scrip Code: 532835

Dear Sir/Madam,

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

Sub: - Outcome of the Board Meeting dated October 24, 2019; commenced at 2:00
pm and concluded at6.~QPpm

Pursuant to regulations 30,33 and any 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 second qumier
and half year ended September 30, 2019, reviewed by the Audit Committee and approved
by the Board of Directors of the Company at their meetings held on October 24,2019.

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. ;

Kindly take the above on record.

Regar~s,

Sincerely,

/
'U,"'ac-J,",arwal)

I hief Operating Officer &
roup Chief Financial Officer

Ene!.: As above
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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 of ICRA Limited

Telephone: +91 124 719 1000
Fax: +91 1242358613

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 September 2019 and year to date
results for the period from 1 April 2019 to 30 September 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 ofInterim Financial Information Performed by the Independent
Auditor ofthe Entity", 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 8 of the Statement, wherein it is stated that the Company is in the
process of addressing certain ongoing matters. Firstly, the Company is undergoing
adjudication proceeding ("Adjudication Proceeding") with Securities and Exchange Board of
India ("SEBI") in relation to the credit ratings assigned to one of the
Company's customers and the customer's subsidiaries. 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 certain of its existing/ former officials, which were
forwarded to the Company by SEBI ("Representations"). There have been celiain allegations
during the course of the internal exam ination of the Representation, for which the Board has
appointed an external expert to examine. Thirdly, the Company has received a letter from
SEBI seeking comments on observations made in the interim repOli dated July ] 5, 2019
prepared by Grant Thornton India LLP, which was commissioned by the IL&FS group. The
Company has submitted its responses to SEBI on such observations.

B S R & Co, (a partnerShip firm with Registration
No. BA61223) converted into B S R & Co. LLP
(a Limited Liability Partnership with LLP Registration
No. AAB·8181) with eHect from October 14, 2013

Registered Office:
5th Floor, Lodha Excelus
Apollo Mills Compound
N.M. Josh' Marg, Mahalakshmi
Mumbai • 400 011



B S R & Co. LLP

Whjle the Company has made a provision for penalty on a prudent basi with regards to the
Adjudication Proceeding, the Adjudication Proce ding as well as the examinations and other
matters noted above remain ongoing and the results of which are not yet available or known.

Due to the ongoing nature ofthe variou inquiries/investigation/proceedings and pending results
thereof, we are unable to comment on the impl ications if any, on the financial result of the
Company for the quarter ended 30 September _019 and year to date results for the period from
1 April _01 to 30 September 2019.

5. The Statement includes the results of the following entities:

a) rCRA Online Limited
b lCRA Manal:lement Consulting Servic s Limited
c Pragati D velopment Consulting ervices Limited
d ICRA N pal Limited
-) 'CRA Lanka Limited
f) PT' RA Indonesia
g 'RA Emplo ee Welfar Trust

6. Based on lIr review condll ted and procedur s p rfolJ11ed as stated in paragraph 3 above, except
for th Ffects/ po sible effects of the matters described in paragraph 4 above, nothing has come
to our attention that causes liS to be] ieve 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 ofRegulation 33 of the Listing Regulations, including
the manner in whi h it is to be disclosed or that it contain any material mis tatement.

7. The tatement includes the interim financia'i information of 3 subsidiaries which ha e not be n
reviewed, who e interim financial information r flect total asset of Rs. 1 292.79 lakhs as at 30
September 2019 and total revenue ofRs. 184.08 lakh and Rs. 352.44 lakh total net profit after
tax ofR .49.7 lakhs and Rs. 95.65 lakhs and total comprehensive income of Rs. 4-9.17 lakhs and
Rs. 9 ._1 Jakhs for the quarter ended 30 eptembel' 019 and for the period from I A pri I 2019 to
30 eptember 20 19 respectively and cash flows (net ofR .23.50 lakhs for the period from I April
20 J9 t 30 eptember _019 a considered in the Statement. According to the information and
explanations given to us by the management th se interim financial information are not material to
the Group.
Our conclusion on the Statement is not modified in respect of the above matter.

For B S R & Co. LLP
Chartered Accountants

F~Regikr:~:e-)00022

Place: Gurugram
Date : 24 October 2019

Shashank Agarwal
Partner
Membership No.: 095109
UDIN: 19095 109AAAAFH9929
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ICRA Limited
COl'po"ate Idenlity Nnmbel' (CIN): L74999DLI991PLC042749

Registered Office: 1105, Knilash Building, 11th 1'1001'.26, Kaslul'ba Gandhi Mnrg, New Delhi- 110001
Telepbone No.:+91·11-23357940-45

Website: www.icra.ill.EnmilID:investol.S@icrnindia.com

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE OUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2019
(Rupees in lukh, CICell1 shure dUln,llcr share d:ltn :lod where OlhcnI'isc Jlllled)

S. No Particuhu-s Qmu1cr ended Quarter ended Quarter ended Six months ended Six months ended Year ended
30/09/2019 30/0612019 30/0912018 30/0912019 30/0912018 31/03/2019

Unaudited .... UnauditcdA" Unaudited'" Unaudited'" Ummditcd'" Audited""

Income
I Revenue from operations 7,763.10 7,703.63 8,106.71 15.466.73 15,973.30 32,806.00

II Oiller income 1,214.02 1,165.57 1,191.74 2,379.59 2,217.44 4,479.57

III Total income (1+11) 8,977.12 8,869.20 9,298.45 17,846.32 18,190.74 37,285.57

Expenses
IV Employee beriefit expenses 4,283.80 4,177.47 4,039.61 8,461.27 8,122.68 16,079.68

V Finance costs 57.08 37.81 0.86 94.89 1.69 7.48

VI Depreciation and amortisation expense 269.61 227.84 135.04 497.45 259.39 562.24

VII Other expenses 1,645.19 1.281.10 1.J53.75 2,926.29 2.326.06 5,432.36

VIII Total cxpcnses (IV to VII) 6,255,68 5,724.22 5,529.26 11,979.90 10,709.82 22,081.76

IX Profit before tax (III-VIII) 2,721.44 3,144.98 3769.19 5,866.42 7,480.92 15,203.81

Tnx expcnse:
Current ta;< 713.69 987.99 1,121.27 1,701.68 2,047.68 4,253.49

Deferred lax 75.79 103.3 I 135.57 179.10 150.44 282.95

X Totnl tax expense 789.48 1,091,30 1,085.70 1,880.78 2,198.12 4,536.44

XI P"ofil afl"'lax (IX-X) 1,931.96 2,053.68 2,683.49 3,985.64 5,282.80 10,667.37

Other comprehensive income
A (i) Items that will not be reclassified to profit or (loss) (16.79) (16.72) 10.35 (33.51) 7.63 (46.11)

(ii) Income tax relating to items that will nol be reclassified to profil 2.85 6.37 (2.80) 9.22 (2.89) 8.18

or (loss)

B (i) Items that will be reclassified to profit or (loss) (0.59) (0.85) (0.80) (1.44) 1.82 (5.39)

(ii) Income tax relating to ilems lhal will be reclassified 10 profit or
(loss)

XI! Ollie.' cornpl'ehensive income, net of income tax (A+D) (14.53 m.20 6.75 25.73 6.56 (.U.32

XIII Tolnl comprehensive income for Ihe peliod (XI+XIl) 1,917.43 2,042.48 2690.24 3959.91 5,289.36 10,624.05

XIV Ncr P.'ofi. athibulable 10:

(a) Owners of the company 1,909.74 2,029.68 2,679.48 3,939.42 5,261.57 10,613.11

(b) Non-controlling interest 22.22 24.00 4.01 46.22 21.23 54.26

XV Olhel' comprehensive income ntllibulable to:
(a) Owners of the company (14.53) (11.20) 8.67 (25.73) 8.48 (41.40)

(b) Non-controlling interest (1.92) (1.92) (1.92)

XVI Total comprehensive income at1dbutable to:
(n) Owners of the company 1,895.21 2,018.48 2,688.15 3,913.69 5.270.05 10,571.71

(b) Non-controlling interest 22.22 24.00 2.09 46.22 19.31 52.34

XVI! Paid up equity SIHU"C capital 965.12 965.12 990.33 965.12 990.JJ 965.12

(Face vallie: Rs. 10 per share)

XVIII Olhel" equity 63,166.24

XIX Eal11ings pCI' equity slml"e (Rs.)
(Face value orRs, 10 per sha."c):
Basic 19.85 21.10 27.17 40.95 53.35 108.77
Diluted 19.85 21.10 27.15 40.95 53.31 108.73

'" Refer nole 7
See accomp<Uwin ' notes to the consolidated unaudited financial results
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ICRA Limited
Corpomle Idell.ily Numbe.. (CIN): L74999DL1991PLC042749

Registered Office: 1105, Knilash Building, 11th Floor, 26, Knstul'ba Gandhi Mnrg. New Delhi- 110001
Tdel,holle No.:+91-11-23357940-45

\Vebsile: www.ic..a.in.EmniIIO:illvcstol"s@icl·aindia.com
(RUI)CCJ in Inkh CICCIII shufe dulll Iler shure dliin and where olhcnrisc slllted)

Notes:
I Consolidated Statement of Assets and Liabilities are l!iven below:

S.No. Particulal"S As aI 30/0912019 As a' 31/0312019
Unaudited" Audited"

A. ASSETS
I Non-current assets

(a) Propeny, plant and equipment 5,702.45 3,230.73

(b) Goodwill 122.53 122.53
(e) Other intangible assels 37.45 30.24

(d) Intangible assets under development 199.37 140.21

(e) Financial assets
(i) Investments 41.10 10,402.23

(ii) Loans 436.51 443.14
(iii) Others financial assets 11,444.36 4.193.15

(I) Deferred lax asselS (nel) 185.84 355.74

(g) Non current tax asset (net) 1.667.45 1.250.97
(h) Olher non-current assets 86.57 396.34

Tolalnon-cul"I-cnl assets 19,923.63 20.565.28

2 Currcnt assets
(a) Financial assets

(i) Investments 10,070.27 7,747.76
(ii) Trade receivables 7,700.11 3,380.54
(iii) Cash and cnsh equivalents 4,081.42 2,442.15
(iv) Dank balances other than (iii) above 39,824.89 38,306.47
(v) Loans 36.52 53.79
(vi) Olhers financial assets 3,308.19 3,295.58

(b) Olher current assets 880.09 1,116.15
(c) Assets held forsale 27.74 27.74

Totnl currcn' assels 65.929.23 56,370.18

Total assets 85,852.86 76,935.46

B. EQUITY AND L1AOILITIES

I Equil)'
(a) Equity shMe capilal 965.12 965.12
(b) Olher equity 63.615.02 63,166.24

Equity attlibutnble to equity holders of parent 64.580.14 64,13 1.36
(e) Non~conlrollins interests 219.13 172.91

Totnl equity 64,799.27 64,304.27

Liabilifies
2 Non-current liabilities

(a) Financial liabilities
(i) Other financialli3bilities 2,083.52 160.21

(b) Provisions 665.11 589.64
(e) Other non-current liabililies 0.27

Totnl non-cun-ent liabilities 2.748.63 750.12

J CUITent liabilities
(a) Financial liabilities

(i) Trade payables
CA) Total outslanding dues of micro and small enterprises 6.35
(8) Total outslanding dues ofcreditors olher than micro and small enterprises 1,368.67 1.040.01

(ii) Other financial liabilities 4,529.28 1,719.18
(b) Pr~visions 1.802.82 2,726.81
(c) Current ta.x li<lbilities (ne!) 345.85 183.84
(d) Other current liabilities 10,258.34 6.204.88

Totill ClIl'I'cnt liilbiJities 18,304.96 11,881.07

Totililinbilifics 21,053.59 12,631.19

TotilJ equity and liabilities 85.852.86 76,935.46

2 Segment wise revenue, results and capital employed:

S.No. Particulal's Quar1er ended Quarter ended QUnl1el' ended Six months ended Six monlhs ended Year ended
3010912019 30/0612019 30/0912018 30/0912019 30/0912018 31/0312019

Unaudited llill Unaudited· Unaudited· Unaudited* Unaudited llill Audited"
(i) Segment revenue:

(a) Rating, research and other services 5,253.91 5.287.99 5.711.74 10.541.90 11.471.33 23.443.90
(b) Consulting services 512.34 487.39 505.38 999.73 998.82 2.063.85
(c) Outsourced and information services 2.116.24 2.019.04 1.946.71 4.135.28 3,625.62 7564.79
Tolnl segment 1'C¥enue 7,882.49 7,794.42 8,163.83 15.676.91 16,095.77 33.072.54

Less: lnler-segment revenue (119.39) (90.79) (57.12) (210.18) (122.47) (266.54)

Totnll"cvenue 7 763.10 7.703.63 8 106.71 15466.73 15,973.30 32,806.00

(ii) Segment results:
(Profit before tax and other income from each segmenO
(a) Rating, research and other services 863.97 1,402.44 2,168.48 2,266.41 4,474.97 8,899.99
(b) Consulting services (63.51) (69.08) (234.80) (132.59) (379.09) (569.12)
(c) OUlsourced and infonnation services 808.35 718.96 702.13 1.527.31 1.225.77 2.593.08
Total segment I'CSUUS 1,608.81 2.052.32 2.635.81 3,661.13 5,321.65 10,923.95
Less: Finance cosls (57.08) (37.81) (0.86) (94.89) (1.69) (7.48)
Add: Unallocable income net ofunallocable expenses 1 169.71 1 130.47 1.134.24 2,300.18 2,160.96 4.287.34
PI'olit before tax 2,721.44 3 144.98 3769.19 5866.42 7480.92 15.203,81

(iii) Segment lUStls:
(3) R<lting, research and other services 10,220.43 12.524.11 7,459.39 10.220.43 7.459.39 4,561.17
(b) Consulting services 1,602.55 1,639.46 1.155.77 1,602.55 1.155.77 1,155.13
(e) Oulsourccd and information services 5,188.11 5.242.75 4,544.37 5,188.11 4,544.37 4,427.70
(d) Unallocable 68.841.77 66918.90 67,919.18 68,841.77 67,919.18 66,791.46
Totnl segment assels 85852.86 86.325,22 81078.71 85852.86 81078.71 76,935.46

(iv) Segment liabilities:
(a) Rating, research and other services 14,785.35 16,933.21 11,642.01 14,785.35 11,642.01 10,384.20
(b) Consulting services 1,402.09 1.350.49 884.00 1.402.09 884.00 847.75
(c) Outsourced and information services 1,186.00 1,423.38 993.99 1,186.00 993.99 1,240.86
(d) Unallocable 3,680.15 263.36 54.23 3,680.15 54.23 158.38

~~Totnl scement liabilities -- ........ 21 053.59 19970.44 13.574.23 21,053.59 13,574.23 12.63J.J9

·Refer note 7 /c.,~'O"

I~U:\
~'?-. ...-'M.....;;

(~( ;:1 8~I~ Gurugram 0)~ -!:?
.-::' ~\.~

~.



• ICRA

IeRA Limited
COl'pol'ateldenlity Numbel' (ClN): L74999DLI991PLC042749

Registered Office: liDS. Kaill1sh Building. ll1h Floor, 26, Knstul'ba Gandhi l\hu-g, New Delhi- 110001
Telephone No.:+91-11-23357940-45

\Vebsife: www.ic.-a.in. Email ID:innstors@icl"nindia.com
(RUIICCS in lukh enellt shure dUIU, I)cr shure (hta nnd where othcm"isc stoted)

Six monlhs ended Six monlhs ended
3010912019 3010912018

Unaudited· Unaudited·

5,866.42 7,480.92

497.45 259.39
60.24 89.19
94.89 1.69

(1,745.56) (1.222.34)
(323.84) (192.93)
(251.57) (609.42)

(93.18) (103.41)
(3.52) (13.86)
1.10 (68.59)

(146.94
4,102.43 5,473.70

(4.526.14) (1.996.63)
23.90 (135.45)

(319.36) (927.82)
197.96 (343.17)
322.31 (4099)

(370.75) 414.18
3.551.22 2,633.93
(882.03 (720.52)

2,099.54 4,357.23

(1.956.15) (2,236.91)

143.39 2,120.32

(379.65) (260.16)
9.68 447.03

8.290.20 4.131.69
1,000.00

33.18 90.89
(8.614.68) (5.505.65)
2.336.44 1.219.06
1,675.17 1,122.86

(179.70)

(2,958.99)
(610.69)

0.41 (0.02)
10.95

179.29 ],558,75

1,639,27 (315.57)
2,442.15 1.979.97
4.081.42 1,664,40

C. ClUh now f"om financinK activities
Payment oflcase liabilities
Dividend paid
Dividend distribution tilX paid
Increascl(decrease) in unclaimed dividend
Proceeds from transfer ofshares to employees under employees stock options scheme

Net cash ~enemted/ (used) in financing activities ee)
Net increase! (decrease) in cash and cash equivalents (A+D+c)
Add: Cash and cash equivalents at the beginning of period
Cash and cash equivalents at the end or Ihe period

·Refer nole 7

3 Unaudited Consolidated Cash Flow Statement for the six months ended September 30, 2019

Particulars

B. Cash now from investing activities:
Purchase ofproperty, plant and equipment, intangible assets and intangible assets under development including capital advances
Sale proceeds from property, plant and equipment and intangible assets

Sale proceeds from redemption! disposal of mutual funds
Investments (made in)! redemption in corporate deposits (ner)
Interest received on investments
(Increase)! decrease in fixed deposits (having maturity of more than three monlhs) (net)
Interest received on fixed deposits

Ner cash gene.-aledl (used) in innsting activities (D)

Adjustments for
(increase)! decrease in trade receivables
(Increase)! decrease in loans
(Increase)! decrease in other financial assets
(Increase)! decrease in other assets
Increase! (decrease) in trade payables
fllcrease! (decrease) in other f'inancialliabilities
Increase! (decrease) in other liabilities
Incrcase! (decrease) in provisions

Cash ~enel'ated from operations before tax

Ta.xes paid, net of refund

Net cash ~enel'ated from operatinK activities (A)

Adjuslmcnts (or:
Depreciation and amortisation expense
Bad debtsl advances written off (net of provisions)
Interest expense
Interest income on fixed deposits
Interest income on investments
Gain on financial assets carried at fair value through profit or loss (net)
Advances received from customers wrinen back
Unrealised foreign exchange (gain) 1loss (net)
Loss I (Profit) on sale ofassets (net)
Adjustment on adoption of Ind AS 115
0IJeraling ensh now before working capital changes

Profit before t:IX

4 The Group has adopled Ind AS 116, effective wmual reponing period beginning April 1,2019 and applied lhe standard 10 its leases, retrospectively, wilh the cumula,iv~ effeci of initially applying the
Stnndard, recognised on the dAle of initial application (April I, 2019), Accordingly, the Group has not restated comparative information. As on April I, 2019, the Group has recognised a right of use asset at
a.ll amount cquivalenllo the lease liability and consequently there has been no adjustment 10 the opening balance of retained earnings as on April I, 2019.
In the consolidated financial results for the current period, the nature of expenses in respect of operating leases has changed from rent in previous periods to depreciation cost for the right-to-use asset and
finance costs for interest accrued on lease liability,

5 The Company has declared a final dividend of Rs. 30 per equity share for the financial year ended March 31, 2019, in its Annual General Meeting held on September 28, 2019 and paid on October 7, 2019.

6 The Indian entities of the Group has elected to exercise the option permitted under section 115BAA of the income TilX Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019.
Accordingly, the Indian entities has recognized provision for income tax for the six months ended September 3D, 2019 and re-measured its deferred tax assets basis the rate prescribed in the said section. The
full impact of this change has been recognized.in the consolidated financial results for quarter ended September 30, 2019.

7 The Scheme of Amalgamation ('Scheme') of ICRA Management Consulting Services Limited wilh (CRA Online Limited (both wholly owned subsidiaries of the Company) approved by the Board of
Directors of the Company on August 9, 2018, was filed with the National Company Law Tribunal ('NCL1"), New Delhi and Kolkata. NCLT, New Delhi sanctioned the said Scheme and the order was filed
with the Registrar of Company ("ROC"), Delhi on June 19,2019. NCLT, Kolkata has sanctioned the said Scheme on October 15, 2019. The certified copy of the order is yet to be received and shall be filed
with the ROC, Kolknta in due course. The Company has given the accounting effect of the Scheme, under the 'pooling of interest' method in accordance with Appendix C of ind AS 103 'Business
Combination', as it is reasonably certain that post receipt of lhe certified copy of the order, the same will be filed with ROC. Consequently, the figures for previous quarters and periods as presented in the
consolidated financial results which were earlier approved by the Board of Directors at their respective meetings have been re-presented only 10 give effect to the aforesaid Scheme.

8 TIle Company is in the process of addressing certain ongoing matters. Firstly, the Company is undergoing an adjudication proceeding ("Adjudication Proceeding") wilh Securities and Exchange Board of
India ("SEBI") in relation to the credit ratings assigned to one of the Company's customers and the customer's subsidiaries. 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 repon on anonymous representations against certain of its
existing/former officials, which were forwarded 10 the Company by SEBI ("Representations"). There have been certain allegations during lhe course of the internal examination of the Representations, which
may be retaliatory in nature, for \loIhich lhe Board has appointed an external expen to examine. Thirdly, the Company has received a leiter from SEBI seeking comments on observations made in the interim
rcpon dated July 15,2019 prepared by Grant Thornton India LLP, which was commissioned by the IL&FS group. The Company has submined its responses to SEBI on such observations.
While the Company has made a provision for penalty on a prudent basis wilh regards to the Adjudication Proceeding, the Adjudication Proceeding as well as the examinations and other mailers noted above
remain ongoing and the results of\vhich are not yet available or known.
As on date, the Company is unable to estimate the impact, if any, that may result from a potential unfavorable conclusion of these matters or any related inquiry.

9 Previous period figures have been re·group! re-c1assified wherever necessary, to conform to current period's classification.
10 1llese consolidated financial results have been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standards) Rules 2015. These consolidated financial resuils have

been reviewed by the Audit Committee and approved by the Board of Directors at its meetings held on October 24, 2019. The Statutory Auditors of the Company have carried oul limited review of the
consolidated financial results for the qumer and six months ended September 30,2019 and a qualified repon (in respect of matter described in Note-8 above) has been issued. ll1e review report of the
Statutory Auditor is being filed \vith the BSE and National Stock Exchange. For more details on consolidated financial results, visit Investors relations section of our website at www.icra.inandConsolidated
Financial Results under Corporates section of www.bseindia.com and www.nseindiacom.

Place: Gurugram

Date: October 24,2019
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B S R & Co. LLP
Chartered Accountants

Building No 10, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122002, India

To
Board of Directors ofICRA Limited

Telephone: +91 124 719 1000
Fax: +91 1242358613

1. We have reviewed the accompanying Statement of unaudited standalone financial results of
ICRA Limited (''the Company") for the quarter ended 30 September 2019 and year to date results
for the period from 1 April 2019 to 30 September 2019 ("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 ofmaterial 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 8 of the Statement, wherein it is stated that the Company is in the
process of addressing certain ongoing matters. Firstly, the Company is undergoing
adjudication proceeding ("Adjudication Proceeding") with Securities and Exchange Board of
India ("SEBI") in relation to the credit ratings assigned to one of the
Company's customers and the customer's subsidiaries. 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 certain of its existing/ former officials, which were
forwarded to the Company by SEBI ("Representations"). There have been certain allegations
during the course of the internal examination of the Representations, for which the Board has
appointed an external expert to examine. Thirdly, the Company has received a letter from
SEBI seeking comments on observations made in the interim repOli dated July 15, 2019
prepared by Grant Thornton India LLP, which was commissioned by the IL&FS group. The
Company has submitted its responses to SEBI on such observations.

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.
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B S R & Co. LLP

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 September 2019 and year to date results for the
period from 1 April 2019 to 30 September 2019.

5. Based on our review conducted as above, 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 applicable accounting standards and
other recognised accounting practices and policies has not disclosed the information required to
be disclosed in terms ofRegulation 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
Firm Registration No.: 101248W/W-100022

~·k,~J?
Place: Gurugram
Date : 24 October 2019

Shashank Agarwal
Partner
Membership No.: 095109
UDIN: 19095l09AAAAFI8372
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR TIlE UARTER AND SIX MONTHS ENDED SEPTEMBER 30. 2019
Runces in Inkh exeent share datn, ncr share data Hnd where otherwise stated

S.N•. Pnrticulnl'"$ Quarter ended Quarter ended Quarter ended Six months ended Six months cnded Ycar ended
30/0912019 30/06/2019 30/0912018 30/09/2019 30/09/2018 31103/2019
Unaudifed Unaudited Unnuditcd Unaudited Unaudited Audited

Income
I Re"enue from opcriltions 5.094.14 5.137.73 5.647.90 10,231.87 11.300.86 23.013.83

II Olher income 1.049.80 1.013.19 1.556.35 2.062.99 2.438.75 4452.79
III Tofal income (1+11) 6143.94 6150.92 7204.25 12 294.86 13739.61 27.466.62

Expenses
IV Employcc benefit expenses 2.881.25 2.780.90 2.715.54 5.662.15 5.484.24 10.742.49
V Finance cosls 46.12 29.86 0.86 75.98 1.69 3.32

VI Depreciation nod amortisation expense 149.59 115.71 58.22 265.30 106.84 243.42
VII Other expenses 1.242.01 888.56 760.28 2.130.57 1.326.50 3.370.72

VIII Total expeJlses (IV to VII) 4.318.97 3815.03 3.534.90 8.134.00 6919.27 14.359.95

IX Profit before tax (III-VIII) 1824.97 2 35.89 3669.35 4.160.86 6.820.34 13106.67
Tax expense:
Current tax 500.44 732.81 891.48 1.233.25 1.632.37 3,471.77
Deferred tax 16.85 111.98 158.42 128.83 75.22 37.60

X Total lax expense 517.29 844.79 833.06 1.362.08 1.707.59 3,509.37

XI Profit after lax (IX-X) 1.307.68 1.491.10 2836.29 2.798.78 5.112.75 9.597.30

Other comprehensive income
A (i) Items that will not be reclassified to profit or (loss) (15.44) (14.52) 9.36 (29.96) 3.70 (32.61)

(ii) Income lax relalins to items that \\ill not be 3.31 4.23 (2.73) 7.54 (1.08) 9.50
rednssificd to profit or (loss)

B (i) Items that will be reclassified to profit or (loss)
(ii) Income tnx relatins 10 items that "ill be reclassified
to profit or (loss)

XII Olher comprehensive income, net of income tax (12.13) (10.29) 6.63 (22.42) 2.62 (23.11)
(MB)

XIII Total comprehensive income for Ihe period (XI + 1 295.55 1.480.81 2.842.92 2.776.36 5.115.37 9.574.19

XIV Paid up equity share capital 965.12 965.12 990.33 965.12 990.33 965.12
(Face value: Rs. 10 per share)

XV Other equity 53.859.47

XVI Earnings per equity share (Rs.)
(Fnee vnlue of Rs. 10 per share):
Basic 13.60 15.50 28.76 29.10 51.84 98.36
Diluted 13.60 15.50 28.74 29.10 51.80 98.32

Sec aeeompall\'ing notes 10 the standalone unnudited financinl results

Notes:
I Slnndnlolle Statement of Assets and Linbilitics nre l:!:iven below:

S.No. Particulars As .. 30/09/2019 As at 31103/2019
Unaudited Audited

A. ASSETS
I Non-current assets

(a) Property, plant and equipment 3.143.36 1,065.00
(b) Intangible nssels 5.87 3.48
(e) Intangible assets under development 157.31 126.73
(d) Finaneiol3ssets

(i) Investments 2,733.19 13.094.32
(ii)Lomls 375.01 370.21
(iii) Olhers fimmeial assets 6.928.68 2.490.57

(e) Deferred tox ossets (net) 278.45 399.74
(f) Non current tax asset (net) 1,064.81 722.45
(g) Other non-currenlassels 1.64 302.23

Total non-current Rssets 14.688.32 18.574.73

2 Current assets
(a) Finaneinl assets

(i) Investments 10,070.27 7.747.76
(ii) Trnde receivables 5.545.44 1,942.56
(iii) Cosh and cash equivalents 3,331.94 1,266.18
(iv) Bank balances other tJllln (iii) above 35,431.00 32,628.13
(,,)Laans 18.58 29.43
(vi) Others financial assets 2,046.17 1,933.79

(b) Other current nssels 393.78 539.85
(c) Assets held for sale 27.74 27.74

Total current assets 56.864.92 46.115.44

Total assets 71,553.24 64.690.17

B. EQUITY AND LIABILITIES
1 Equity

(n) Equity shnre capital 965.12 965.12
(b) Olher equity 53.417.48 53.859.47

Total equity 54,382.60 54.824';9

Liabilities
2 Non-current linbilities

(n) Financial liabilities
(i) Other financial liabilities 1.796.27 148.81

(b) Prm'isions 162.06 139.29
(c) Other non-current liabilities 0.27

Total non-current liabilities 1.9;8.33 288.37

J Current linbilities
(a) Finnncialliabilities

(i) Tradc paynbles
(A) Total outstanding dues of micro and smnll enterprises 1.53
(B) Total outstanding dues of crcditors other than micro nlld slllnll enterprises 831.74 475.63

(ii) Olher financialliilbilities 3.878.55 1.442,36
(b) Provisions 1,379.57 2.0;5.17

~(e) CUJTenllax linbilities (net) 201.14 139.96
(d) OlJler currenlliabilities 8.921.31 5,462.56

Total current liabilities - 15.212.31 9.577.21

OJ~~
-Total liabilities 17.170.64 9.865.58 ~\..IM ~

Total equity and linbililics 71,553.24
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(Rupees ill Inkh, except share dala, per share dnlll and where olhcnvisc stilted)
Unaudited St:mdalonc Cash Flow SUHCmcll( for the six months ended Scnlcmbcr 30. 2019
Particulars

A, Cash now from operating activities
Profit before tax

Adjustments for
Dcprct:intion Dnd nmonisalion expense
Bild debts! ndvll.nccs written orr (net of provisions)
Intcrest expense
Long tenn indi"idual payout funded through ICRA Employccs Welfare Trust
Inlerest income on fi:'l:ed deposits
Interest income on investments
Di"idend from subsidiary companies
Gain on finaneialllssets carried ilt fair "illue lhrough profil or loss (ncl)
Prolit on sale of assets, (net)
Advances received from customers '\Tillcn back
Adjustmenl on adoplion of Ind AS 115
Operating cash now before working capital changes

Adjustments for
(lncrease)1 decrease in lrade receivables
(Increase)! decrease in loans
(Increase)! decrease in other financilll assets
(Incrense)! decrease in other nsscts
Increase! (decrease) in trade paynbles
Increase! (decrease) in other financinlliabilities
Incrense! (decrease) in other liabilities
Incrense! (decrease) in provisions
Cash generated from operations before tax

Taxes paid, net of refund
Net cash generated from operating activities (A)

D. Cash now from investing activities
Purchase ofproperty, plilnt and equipment, int'lI1gible asseLs and intangible assets under development including eapitnl ndvnnccs
Sale proceeds from propert)', pl;mt ilnd equipmelliand intangible nssels
SIIIc proceeds from redemption! disposill ofmulual funds
Inveslment (mnde in)! redemption in corporate deposits (net)
Inlerest received 011 investments
(lnerease)1 decrease in fixed deposits (hilvins maturity of more thallthrcc months) (net)
Interest received 011 fixed deposils
Dividend received from subsidiary companies
Net cash eenerated/ (used) in investin2 activities (D)

C. Cash Oow from financing activities
Payment of lease liabilities
Dividend paid
Dividend distribulion tax paid
InereascJ(decrease) in llncl..imed di,'idend
Net cash generated (used) in financing activities (C)

Net increaseJ (decrease) in cash and cash equivalents (A+B+C)
Add: Cash and e..sh equivalents atlhe beginning of pcriod
Cnsh and cash equivalents at the end of the period

Six months Sixmonlhs
ended cnded

Unaudited Unaudited

4.160.86 6.820.34

265.30 106.84
117.79 (111.03)

75.98 1.69
256.15 144.19

(1.430.23) (994.11)
(322.31) (192.10)

(21.47) (537.09)
(251.57) (609.42)

(0.46) (71.92)
(93.18) (103.41)

(146.94)

2,756.86 4,307.04

(3.719.51) (2.263.61)
6.05 (153.72)

(303.38) (346.22)
107.68 (324.63)

354.58 (60.13)
(643.23) 272.63
2.956.51 2,591.80
(682.79 (676.87)

832.77 3,346.29

(1.513.36) (1.728.90)
680.59 1,617.39

(108.77) (124.29)
8.43 445.38

8.290.19 4.100.47
1,000.00

32.23 88.84
(7,205.56) (5,944.84)

1895.13 1073.12
546.65

2,911.65 1,185.33

(165.71)
(2,970.99)

(500.29)

0.41 W.02
165.30 (3.471.30

2,065.76 (668.58)

1.266.18 1.6JJ.86
3.331.94 965.28

The Company's business activity falls wilhin a single primaf)' business segment yiz. "Rating, research and other sef\'ices", The operating segmenl has becn defined based on
regular review by lhe Company's ChicfOpernling Decision Maker 10 assess lhe pcrfomlanee of the Company lind 10 make decision about allocation of resources.

The Compnny has adopled Ind AS 116, effective alUlUal reporting period beginning April I, 2019 ond \lpplied the slandard 10 ilS leases, retrospectively, with lhe cumul ..tive effect
of initially applying lhe Standard, recognised on lhe date of initial appliciltion (April 1,2019). Accordingly, lhe Company has not restated comparalive infonnotion. As on April I,
2019, the Company has recognised II right of usc asset al an \lffiOunt equivalent 10 the lease liabilily and consequently lhere has been no rldjustment to the opening balance of
relained comings as on April 1, 2019.
In the standalone financial results for the current period, the noture of e~pel1ses ill respect of operating lellses has chnngcd frol11 rent in previous pcriods to deprecialion cost for the
righHo·use osselllild finllllcc cosls for interest acenled on lease liabilily.

The Company has declared a final dividend ofRs. 30 per equity shore for lhe fin:lI1ci ..l yenr ended March 31, 2019, in ils Annual Gcneral Mecljng held on Seplember 28,2019 and
pnid 011 October 7,2019.

The Comp.my elecled to exercise the option pennittcd under slXlion 115BAA of Ihe Income Tax Act, 1961 as inlroduced by the Taxlltion Laws (Amendmenl) Ordin..nce, 2019.
Accordingly, the Company has recognized provision for income tllX for lhe six monlhs ended Seplember 3D, 2019 rind re-measured its deferred trl~ llssels basis lhe rale prescribed
in lhe said seelion. The full impact of this chilnge hos been recognized in the slalldnlone financial results for qUllrtcr ended Septcmber 30, 2019.

The Scheme of Amalgamalion ('Scheme') of ICRA Man..gemcnt Consulting Sen'ices Limited wilh ICRA Online Limited (both wholly O\\l1ed subsidiories of the Company)
approved by lhe Board of Directors of lhe Compnny on Augusl 9, 2018, wos filed with the Nalional Company Law Tribunnl ('NCLT'), New Delhi ond Kolkata. NCLT, New Delhi
s..nctioned lhe said Scheme and the order was filed wilh the Registrar of Compony ("ROC"), Delhi on June 19, 2019. NCLT, Kolkiltil has sanctioned the said Scheme on October
15,2019, The certified copy or the order is )"ello be recci,·ed and shall be filed with the ROC, Kolkola in due course.

The Company is in the process of addressing certain ollgoing mattcrs. Firstly, lhe Company is undcrgoing an adjudication proceeding ("Adjudicntion Proceeding") with Securilies
and Exchange Bonrd of India (';SEBI"') in rel .. tion to the credit ratinss assigned 10 one of lhe Company's customers and the cuslomer's subsidiaries. The Company is also
cooperating with government ilgencics and responding 10 lheir queries in relation to this motter. Secondly, the Board of Dircctors of the Company has appoinled extenuli experts to
examine and report 011 anonymous representations ilgainst certain of ilS existing/fonner omcia Is, which were fOn\'l1rded 10 lhe Compilny by SEBI ("RcpresenliHions"). TIIere have
been certain alleg..tiol1s during the course of lhe internal examination of the Representations, which may be relaliatory in nature, for which lhe Board hilS nppoinled lln externnl
expert to examine. Thirdly, lhe Company has received oletler from SEBI seeking comments on obsen'ations made in the interim report dnted July 15, 2019 preparcd by Grant
Thornton Indin LLP, which was commissioned by the IL&FS group. The Company has submilted its responses to SEBI on such obsen'lllions.
While lhe Company has made a provisioll for penalty on a pmdenl basis wilh regords 10 lhe Adjudicntion Proceeding, lhe Adjlldicntion Proceeding as well as lhe examinalions nnd
other moilers noted above remain ongoing and lhe results of which arc not yet available or knO\\1l.

As on dille, lhe Company is unable to estimnte the imp\lel, if nny, lhat mn}' result from a potential unfavorable conclusion oflhese matters or any relnted inquiry.

9 Previous period figures ha"e becn re-grouped! re-classified wherever nccessal')', to confornl to current period's classification.
10 These st ..ndalone financial resulls have been prepared in accordance with the Ind AS nolified under lhe Companies (Indian Accounting Stnndnrds) Rules 2015. These sland ..lonc

financial results have becn reviewed by the Audit CommiUce and approved b}' the Bonrd of Directors at its meetings held on October 24, 2019. The Slatutory Auditors of lhe
Company ha,'e carried out limited review of lhe standalone financial results for the quartcr and six months endcd Seplcmber 30, 2019 and a qualified report (in respct:t of malter
described in Note-8 above) has been issued. The review report of the StatutoI')' Auditor is being filed with the BSE and National Stock Exchange. For more delails on standalone
financial resulls, visil Imestors relallons secllon of our \\ebSlle llt WWWlcralll and slandnlone financllll results under Corporales section of wwwbsellldl.. com nnd
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