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Dear SirlMadam,

Sub: - Outcome of the Board Meeting dated February 6, 2020; commenced at 3:30
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Pursuant to regulations 30, 33 and any other applicable regnlations 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 third quarter
and nine months ended December 31, 2019, reviewed by the Audit Committee and
approved by the Board of Directors of the Company at their meetings held on February 6,
2020.

Please also find enclosed the Limited Review Reports submitted by Mis. B S R & Co.
LLP, Chartered Accountants, (FRN: 101248W/W-I00022), the Statutory Auditors of the
Company.

Kindly take the above on record.
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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

I. We have reviewed the accompanying Statement of unaudited standalone financial results of
ICRA Limited ("the Company") for the quarter ended 31 December 2019 and year to date results
for the period from I Apri I 2019 to 31 December 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 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 6 of the Statement, wherein it is stated that the Company is in the
process of addressing certain ongoing matters. First, in respect of an adjudication proceeding
("Adjudication Proceeding") initiated by the Securities and Exchange Board of India ("SEB!")
in relation to the credit ratings assigned to one of the Company's customers and the customer's
subsidiaries, SEBI has issued an order imposing a penalty ofRs. 25 lakhs under section 15HB of
the SEBI Act, 1992 on the Company. The Company is taking appropriate action in this regard.
The Company is also cooperating with government agencies and responding to their queries in
relation to this matter and there has been no further communication from the government
agencies in the current quarter except in connection with the Adjudication Proceeding. Second,
the Board of Directors of the Company 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"). During the course of the internal examination of
the Representations, certain allegations were made, for which the Board appointed an external
expert to examine. Third, pursuant to a letter received by the Company from SEBI in the prior
quarter, 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, the
Company had submitted its responses to SEBI on such observations. There has been no further
development in this matter.

B S R & Co. (a partnership lirm with Registration
No BA61223) converted Inlo B S R & Co LLP
(a Limited Liability PartnershIp with LLP Registralion
No AAB-8181) with effeci from October 14 2013

Registered Office:
51h Floor. Lodha Excelus
Apollo Mills COmpound
N.M. JoshI Marg Mahatakshml
Mumbai • 400 011



B S R & Co. LLP

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.

Due to the ongoing nature of the various inquiries/investigation/proceedings and pending results
thereof, we are unable to comment on the impl ications, if any, on the financial results of the
Company for the quarter ended 31 December 2019 and year to date results for the period from
I April2019t031 December 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.

Place: Gurugram
Date : 06 February 2020

ForB SR& Co. LLP
Chartered AccountantsF;rm Reg;r;N: IJj/W-I00022

Shashank Agarwal
Partner
Membership No.: 095109
UDIN: 20095 I09AAAACC6676
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ICRA Lhlll1td
Corporatr Identil)' Number (CIN): L74999DL1991 PLC042149

Registered orner: 1105, Kailash Building. Il1h .100r. 26, Kasturba Gandhi /\Iarg, New Delhi-liD 001
Telephone No.:+91·11·23JS794()..45

Website: www.lcrn.ln.EI1I3111O:10\·C.lilors@icrnlndia.com

STAn:~IENTOF STANDALONE UNAUIlITW FINANCIAL RESULTS FOR 'I'm: UARTl:Il ANIl NIN~: MONTHS ENDED 1l~:CEMBER 31,2019
(Rupccs In lakh. cxecpl shue dlliu. pcr share data Dnd where oillem'ise slated)

S. No. P.ulicular5 Qu:nltr rndtd Qunrter ended Quarter ended Nine monlhs ended Nine monlhs endt'd Yen ended
31/1Z/2019 30/0912019 31/1Z12018 31/1Z/2019 3111212018 3110312019

(32.61)
9.50

9,597,30

3.471.77
37.60

3.509.37

23.013.83
4,452.79

10.742.49
3.n

243.42
3,370.72

27,466.62

14 35~.95

13.106.67

AudiledUnaudited Un:lUdlftd Un:lUdirrd Unaudilcd Unaudited

5,270.01 5,094.14 5.920.54 15.501.8R 17,221.40
994.39 1,049.80 1.004.9R 3.057.38 3,443.73

6,26HO 6,143.94 6,925.S2 18,559.26 20,66S,13

2.894.45 2.R81.25 2.683.55 8.556.60 H.167.79
45.64 46.12 0.86 121.62 2.55

138.92 149.59 63.53 404.22 170.37
1.001.23 1.242.01 822.80 3.131.80 2,149.30

4,OHO.24 4.3IH.97 3,570.74 12,214.24 10,490.01

2.IR4.16 1,824.97 3.3S4.7R 6,345.02 10,175.12

774.76 500.44 920.33 2.006.03 2.552.70
(181.34 16.85 (21.12) (52.51) 54.00
593.44 517.29 899.11 1,955.52 2.606.70

1,590.72 1.107.6H 2,455.67 4,389.50 7,568.42

(22.06) (15.44) (40.30) (52.02) (36.60)
5.55 3.31 11.74 13.09 10.66

Income
J Revenue from opct:llions

11 Olher income
III Total Income (1+11)

Expenses
IV Employee benefil expenses
V Finance costs

VI Depreciation and mnortis.uion expense

VII Ot~el' e:<penses
VIII Tol:lI expenses (IV to VII)

IX Ilrofil before lax (III-VIII)
Tux expensl1:
Current tax
Deferred lax

X TOI:!1 tax expense

XI (Ironl ariel'" IRX (IX-X)

Other comprchensin'lnrome
A (i) Items Ihal will nQt be reclassified to prol'it or (loss)

(ii) Income [ax relating tQ items that will not be
rccli\S5ificd to profil or (loss)

B (i) Items thut will be redassified to profit or (loss)
(ii) Income [ax rclaling 10 ilems th31 will be reclassified 10
profit or (1055)

XII Olher comprchcnsh'c Income, net of Incomc lax (A+IJ) 1===~~1~6.~S~1F==~~(1~2~.1~3)F==~~2~R~.5~6~)===~(~3R~.9~3*====:~2~S.~94~)F==~~2~J.~I~I)
XIII Tolal comprehensive Income for Ille period (Xl + XII) 1-__-'1:..5;;.:7~4.;:,2:.1+-__...:.:1.,:;29;;:5;;:.S;;:.5+-__...:o2.:=.42~7::;.I~I+-__.....::4.:::,3;;:.50::.:.5::.:7+ 7:..S4;:;::;2.:=.48~ 9~.5;;.:7~4.~19~

XIV Paid up equity share capll:ll
(Face value: Rs. 10 per share)

XV Other equity

XVI E:arnings per equily share (Rs.)
(Face value QfRs. 10 pc:rshare):

Dasie
Diluled

965.12

16.53
16.53

965.12

13.60
13.60

965.12

25.37
25.37

965.12

45.63
45.63

965.12

77.21
77.17

965.12

53.859.47

96.36
98.32

See aceompan inJl, notes to the standalone uruludiled financial results

Noles:

PI <ICC : Gurugram
DOle; February 6, 2020

The Company's bll.'liness :Ictivily fulls within a single primary business segmenl viz. "Ratins_ rc...earch nnd athel'" services". TIle opcmlins scgment has he~n del'ined based on regular fC\'iew
by the Company's ChierOpemting Decision Mnker [0 assess Ihe performance of the Company <:md to make dccision nbout allocation of resources.

'1111:: Company hilS ndoplL"tJ Ind AS 116. effective aUllual reporting period beginning April 1.2019 [Ind applied the standard to ils kases, retrospectively, with the cumulative effeci of initially
applying Ihe Standard, recognised on Ihe dallo: of initial application (April I, 2019). Accordingly. thc Company has not rcslilted compar.lli\'e infonnntion. As on April I, 2019, the Compally
has recognised n righl of usc asset ot an nmollnt equivalcnl 10 the lease liability nnd consequently Ihere has been no adjustment 10 the opening balance of relained e<lmings as on April I,
2019.
Tn the standalone linancial resull.s for lhe currellt period, lhe nature of expenses in respect of operating leases has changed from rent in previous periods to depreciation ~ost for the righHo
usc assel and finance costs for interest accrued on lease liability.

TIle Company had declared a filial dividend of Rs. 30 pcr equity share for Ihe financial rear elided March] 1, 2019, ill its Annual General Meeting held on September 28, 20 It} <lnd paid on
October 7, 2019.

TIle Company eleeled to exercise the option pennitted undcr scetion IlsBAA of the Income Tax Act, 1961 a~ inlrodueed hy the Taxation uws (AmendmenL) Ordinance, 2019. Accordingly,
the Company has recognized provision for income laX for Ihe nine months ended December 31,2019 and re-measured its deferred lax. assets basis Ihe nUe prescribed inlhe said section. The
full impael of this change had been reeosni7.ed in lhe quarter ended September 30, 2019.

The Scheme of AmalgamOlion ('Scheme') of ICRA MlIll<1gcmenl Consulting Services Limilcd Wilh ICRA Online Limiled (both wholly owned subsidiaries of lhe Company) approved by the
Board of Directors of the CQmpany on August 9, 201R. W:IS filed with the National Company L,IW Tribun:ll ('NCLT), New Delhi and KQlkata. NCLT. New Delhi sanctioned the said Scheme
and Ihe order was filcd with lhe Regislrnr of Camp.my ("ROC"). Delhi 011 June 19,2019. NeLT. Kolkola sanctioned Ihc said Schemc on Oelober 15.2019. The certificd copy of the Qrder
was received on Octobcl'" 30,2019 and filed with [he ROC. KoU:ala 011 November 15.2019. Upon filing the order with the ROC. Kolkata, the scheme has become effective.

The Comp:my is in the prOCeSS of addressing certain ongoing maners. First. in respecl of an adjmlication pJ'oee~ing ("Adjudicmion Proce.:ding") inilia[ed by the Securities and E'(change
Board of India ("SEa''') in rel<ltion 10 Ihe eredil r.1ting5 assib'1led [0 one of the Company's customers and 1111: cUSlomer's subsidiaries. SEBI has issu..:d an ordcr imposing a penalty ofRs. 25
lakh undel'" seclion 151m of the SEDJ Aet. 191J2 on lhe Company. The Company is laking appropriale DC lion in this regard. The Company is also coopcraling \l,'ith government agencies and
responding to Iheir queries in relalion to Ihis mailer and Ihere Ius been no further eommuniC31iol1 from tJle go\'ernment agencies in lhe currenl quarter excepl in eonneclion with the
Adjudication Prucc..:ding. Second, Ihe Board of Directors of the Comp<lny appointcd extcnml experts to examine alld report QIl anonymous n:prcsentaliolls a~uins[ certain of its existing!
fanner officials, which were forwarded 10 the Company b)' SEDJ ("Representations"), During the course of Ihe intcrnal c.'(lIminalion of lhe Representations, certain allegations were malIc.
which may be retaliatory in nature, for which Ihe Board appointed an e:<lem,,1 e:<pert 10 ex;]mine. Thitd. pursuant to II leller received by the Company from SESI in the prior quarter, seeking
comments 011 observ:l.lions made ill the intcrim report daled July IS. 2019 prepared by Grant Thonlloll Indio LLP whieh was commissioned by Ihc IL&FS group, Ihe Company hod submined
ils responses to SEDI on Stich observations. There has been nQ further developmenl in Ihis matter. .

While the Company has made a provision for penalt)' on ;] prudent basis with rtg:lrds to Ihe Adjudication Proceeding, the Adjudiealion Proceeding as well as lhe examinalions and other
matters nOled :l.bove remain ongoillg and the results of which are nol ye[ available or known.
As on daiC. lhc Company is unable 10 cstimal..: the impact. if an)', Ihat may rC5ull from a potential unfavorable conclusion of thesc mailers or any related inquiry.

Previous period figures.have been re·groupedl re·c1assified wherever necessary. to eonfonn 10 current puiod's c1assificalion.

These standalone financi:J1 results have been prepared in accordance wilh the Ind AS notified under the Companies (Indian Accounting Standards) Rules 2015. These slandalone financial
rcsulls h.nrc bccn rcviewed by the Audit Cotnmiuee and approved by the Board ofDireelors at ilS meclings held 011 february 6, 2020. TIle Statu lory Audilors of the Company have carried
out limited review of Ihe sl:lndalone financial results for Ihe qutlrter and nine monlhs ended December 3 I. 2019 and a qualified rcport (in respect Qf matter described in NotC'-6 abovc) has
been issued. The review repon of the Slatutory Auditor is being: filed wi[h [he USE and Nalional Sloek Exchange. For more delails on standalQne finnnd'li resull\, visit Inveslors relations
seclion ofour websile ut www.iera.in lind slandalone financial rcsults under Corporales section ofwww.bscindia.cQIlI and www.l~m.

~,ii&~~ ~r:::JLI4f/"~:'~~~'"::~1 ~
Gwupn J'-' -r '6,;;(rman ~ft!\

(DIN: 00024262)



B S R & Co. LLP
Chartered Accountants

Building No.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - "
Gurugram - 122002, India

To
Board of Directors of ICRA Limited

Telephone: +91 124719 1000
Fax: +91 1242358613

I. 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 31 December 2019 and year to date results
for the period from 1 April 2019 to 31 December 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) ofthe Listing Regulations, to the extent applicable.

4. Attention is drawn to note 6 of the Statement, wherein it is stated that the Company is in the
process of addressing ce11ain ongoing matters. First, in respect of an adjudication proceeding
("Adjudication Proceeding") initiated by the Securities and Exchange Board oflndia ("SEBI") in
relation to the credit ratings assigned to one of the Company's customers and the customer's
subsidiaries, SEBI has issued an order imposing a penalty of Rs. 25 lakhs under section 15HB of
the SEBI Act, 1992 on the Company. The Company is taking appropriate action in this regard.
The Company is also cooperating with government agencies and responding to their queries in
relation to this matter and there has been no further communication from the government agencies
in the current quarter except in connection with the Adjudication Proceeding. Second, the Board
of Directors of the Company 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"). During the course of the internal examination of the
Representations, certain allegations were made, for which the Board appointed an external expert
to examine. Third, pursuant to a letter received by the Company from SEBI in the prior quarter,
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, the Company had
submitted its responses to SEBI on such observations. There has been no further development in
this matter.

B S R & Co (a parlnership lirm WIth Registration
No BA61223) convened into B S R & Co llP
(a Limited liabitily Partnership with llP Registration
No AAB·8181) with etfecllrom October 14 2013

Registered Office:
5th Floor lodha Excelus
Apollo Mills Compound
N M Joshi Marg. Mahalakshml
Mumbal - 400 011



B S R & Co. LLP

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.

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 31 December 2019 and year to date results for the period from 1
April 2019 to 31 December 2019.

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

a) 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

6. Based on our review conducted and procedures performed as stated in paragraph 3 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 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 which it is to be disclosed, or that it contains any material misstatement.

7. The Statement includes the interim financial results on subsidiaries which have not been reviewed,
whose interim financial results reflect total revenue ofRs. 202.93 lakhs and Rs. 555.37 lakhs, total
net profit after tax of Rs. 64.16 lakhs and Rs. 159.81 lakhs and total comprehensive income of Rs.
65.33 lakhs and Rs. 159.54 lakhs for the quarter ended 31 December 2019 and for the period from
1 April 2019 to 31 December 2019, respectively, 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.

Place: Gurugram
Date : 06 February 2020

For B S R & Co. LLP
Chartered Accountants

~~6stra~n~N;JjWfW -J00022

Shashank Agarwal
Partner
Membership No.: 095109
UDlN: 20095109AAAACD2798



IeRA Limited
Corpora.. Ideotlty Nomber (CIN): L74999DL1991PLC042749

RCl,:istcrcd ornce: lIOS, Kllilush Building, 11th Floor, 26, J<usturbu Cllndhll\lurl,:. New Dclhi- 110001
Telephone No.:+91-11-23JS794o-45

Website: www.icrn.ill. EmaillD: III\"Cslors@lcrnlndia.colll

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR TilE OUARTER AND NINE MONTIIS ENDED DECEMUER J 1,2019
(Rupees Inlllkh. except shure data. per share datil and where ollll:rwisc stall'fl)

S.No Particulurs Quurlcl" ended Quarter cnded QUllrtcr elided Nine 1110llths ended Nine mOlllhs elided Yenr cnded
JI/I212019 JOI09I2019 JI/12/2018 3111212019 JI/I2I2018 JII03/2019

Unaudited· Ull~uditcd· Un:luditcd* Un:lUdilcd* Unaudited· Audited-

Income
I Revenue from opcmtions 7,935.61 7,763.10 8,467.46 23,402.34 24,440.76 32,806.00

II Other income 1,167.48 1,214.02 1,097.79 3,547.07 J,315.23 4,479.57

III Tot:)1 income (1+11) 9,103.09 8,977.12 9,565.25 26,949.41 27,755.99 J7.285.57

E~PCIISC5

IV Employee benefit expellses 4,323.11 4.283.80 3,973.04 12,784.38 12,095.72 16,079.68

V Finance costs 55.82 57.08 0.86 150.71 2.55 7.48

VI Depreciation <lnd alllOl1isntion expense 264.15 269.61 139.62 761.60 J99.01 562.24

VII OLher expenses 1.369.03 1,645.19 1,461.16 4,295.32 3,787.22 5.432.36

VlII Total clpcnscs (IV to VII) 6,012.11 6,255.68 5,574.68 17,992,01 16,284.50 22,081.76

IX Profit before lax (III-VIII) J,090,98 2.721.44 3,990.57 8,957.40 11,471.49 15,2113.81

Tax c,'(pclIse:
Current tax 978.26 713.69 1,118.41 2,679.94 3,166.09 4,278.80

Deferred tax (139.76) 75.79 201.73 39.34 352.17 330.45

X Totul tax expense 8J8.50 789.48 I,J20.14 2,719.28 3,518.26 4,609.25

XI Profit afler lax (IX-X) 2,252.48 1,9J1.96 2,670.43 6,238,12 7,95J,23 10.594.56

Other comprchclIsh'c income
A (i) Items lhat will not be reclassified 10 profit or (loss) (13.91) (16.79) (69.71) (47.42) (62.08) (46.11)

(ii) rotOinC lax relating \0 items that will not be reclassified to prtlfit 2.71 2.85 20.76 11.93 17.87 13.36

or (loss)

B (i) Hems that will be rcclassificulO profit or (loss) 1,17 (0.59) (9.39) (0.27) (7.57) (5.39)

(ii) Income lilx relnting 10 ilcms Ihalwill be reclussified 10 profit or
(loss)

XII Other comprehensive Income, net of Incollle lax (A+ll) (10.03 (14.53) (58.J4 J5.76 (51.78 (J8.14

Xlii Tor:l! comprehensive income for the period (XI+XII) 2,242.45 1.917.4J 2,612.09 6,202.J6 7.901.45 10,556.42

XIV Net Profit altrihutahlc to:
(a) Owners of the company 2,219.62 1,909.74 2,662.90 6,159.04 7,924.47 10,540.30

(b) Non-controlling interest 32.86 22.22 7.53 79.08 28.76 54.26

XV Othcr cOJlll'rchcnsh'c income atlrihutnblc to:
(<I) Owners of Ihe comp,my (10.03) ( 14.53) (58.34) (35.76) (49.86) (36.22)

(b) Non-conlrollillg interest (1.92) (1.92)

XVI Total comprehensive income Kllributable to:
(a) Owners oflhe company 2.209.59 1,895.21 2,604.56 6.123.28 7.874.61 10,504.08

(b) Non-controlling inferest 32.86 22.22 7.53 79.08 26.84 52.34

XVII PlJld up equity share cnpUal 965.12 965.12 965.12 965.12 965.12 965.12

(Face value: Rs. 10 per sh3rc)

XVIII Other eCjuUy 63, 122.J I

XIX E:Jrnings per cquit)' shure (Rs.)
(Face \'lJlue of Rs. 10 per share):
Dasie 23.08 19.85 27.49 64.03 ~0.84 108.03

Diluted 23.08 19.85 27.49 64.03 80.81 107.98

Scc <Ioccomp<Ionyin I nolcs 10 the consolid<lo(cd un<lo\ldited fin<loncial rc..<;ulls

Noles:
I Segmcilt wise revenue, resulLS <Iomj capital employed:

S.No. Particulars Quarler ended Quarter ended Quarlcr endcd Nine monlhs cnded Nine monlhs ended YC:1r ended
JIII212019 30/0912019 3111212018 JIII212019 JII12/2018 JIIOJ/2019

Unlludited* Un:ludited* Unaudited'" Unaudited'" Unaudiled'" Audited'"
(i) Scement rc\'cnue:

(ll) Rilling, resc>lrch and olhcr scrvices 5.443.62 5,253.91 6,024.43 15,985.52 17,495.76 23.443.90

(b) Consulting services 420.02 512.34 527.42 1,419.75 1,526.24 2,063.85

(c) Outsourcell and information services 2,136.91 2,116.24 1,976.03 6,272.19 5,601.65 7,564.79

Tornl se~mellt revenue 8,000.55 7,882,49 8,527.88 2J,677.46 24.62J.65 33,072.54

Less: Intcr-segmcnt rcvclluc (64.94) (119.39) (60.42) (275.12) (182.89) (266.54)

Tolal rc\'cnuc 7.935.61 7.763.1IJ 8,467.46 2J,402.34 24,440.76 32,806.0U

(ii) Se~ment results:
(Profit beforc lax lllld olher income from cach scgmenl)
(a) Rating, research nnd other ~ervjccs 1,294.48 S63.97 2,439.65 3,560.89 6,914.62 8,899.99

(b) Consultil1g serviccs (108.84) (63.51) (159.45) (241.43) (538.54) (569.12)

(c) Outsourced and information servil:cs 8114.61 808.35 702.47 2,331.92 1.928.24 2,593.08

Total segmcnt rcsulls 1,990.25 1,6U8.81 2,982.67 5,651.38 8,304.32 10,923.95

Less: Fillilllce costs (55.82) (57.08) (0.86) (150.71) (2.55) (7:48)

Add: Uuallocablc income nct ofullalloc<lblc cxpenses 1,156.55 1,169.71 1.008.76 3,456.73 3.169.72 4,287.34

Pront hcrol'c fln: J,0911.98 2,721.44 3,990.57 8,957.40 11,471.49 15.203.81

(iii) Segment assets:
(ll) Rming. research :md othcr services 8,328.15 10,220.43 5.444.85 8,328.15 5,444.85 4,561.17

(b) Consuhing services 1,277.114 1,602.55 944.04 1,277.04 944.04 1,155.IJ

(c) Outsourccd lllld informlllion services 3.750.81 5,188.11 3,942.70 3,750.81 3,942.70 4,427.70

(d) Ullallocable 69.825.48 68.841.77 64,258.60 69,825.48 64.258.60 66,772.84

Tolal segment assels 8J,181.48 85,852.86 74,590.19 83,181.48 74,590.19 76,916.84

(Iv) Segment liabilities:
(ll) Rating, rescnrch and other services 13,476.73 14,785.35 11.018.67 13,476.73 11,018.67 10,384.20

(b) Consulting services 1,097.45 1,402.09 773.35 1,097.45 773.35 847.75

(c) Oulsourccd and information services 1,437.68 1.186.00 1.185.74 1,437.68 1.185.74 1,240.86

(d) Uo;,lIocnblc 184.59 3.680.15 7.93 184.59 7.93 183.69

Totnl scgment liabilities 16,196.45 21,05J.59 12,985.69 16,196.45 12,985.69 12,656.50

-Refcr note 5 - ---- ~~ IM/)'
~c..~

~~ ~) ~\ ~(~8~1~o *-



ICRA Limited

~
Corpor.le Idenlity Nnmber (CIN): L7~999DL1991 rLC042749

Cr' ICRA Re~isleredOffice: 1105, Kull.sh Dulldio~, Illh Floor, 26, Koslurbu Cuodhi More, New Delbi- 110 001
Telephone No.:+91·11·23JS794().45

Website: www.icrn.in. Email JO:lnYcstors@lcruindh•.col11
(Rupees In 13kh. except share dnl.:t, per shmrc d:a13 and where ulhcnvlsc Sf:llcd)

The Group has adopted (lid AS 116. elTective annual reponing period beginning April I. 2019 and npplicd th¢ stondnrd to its leases. retrospectively. with the cUl11uhuivc effect of initially applying the
St.lIldiltd. recognised on lhe dJh: ofiniLinlllppliclllion (April 1.2019). Accordingly. the Group has not reslO,lc:d comp::u.nive infonnation. As on April 1,2019. the Group hos recosnised 11 right aruse asset al
all nmOullt cquivolenllo the lease Iiabilily .md consequently there has been no adjuslmenl 10 Ihe openinG balance of rClaincd comings as on April I, 2019.
In the consolidated financial results for the current period, the n3turt of expenses in respC'cl of OpCr-HinS Icases has changed from n:nl in previous periods to deprechllion cost for lhe right-uruse asscl and
finance costs for interest accrued on leas~ liability.

The Company had declared a fillal dividend of Its. 30 per equity shllrc for the fimmcinl rear ended March j J. 2019. in its Annu\ll Generol Meeting held on September 28. 2019 and paid on October 7. 2019.

The Indian entities of the Group has elected 10 exercise the option pcnnitted under section 1158AA of lhc Income T>lX ACl, 1961 as introduced by the Taxation Laws (Amendment) Ordinancc, 2019.
Accordingly, the Indian cntities has recognized provision for income tll.'( for thc nine months ended Deccmber 31, 2019 amI re~measured its deferred t3.,( assets b\lsis Ihe rate prescribed in the said section.
The full impact of Ihis change had been n.:cognizcd in Ihe quarter ended September 3D, 2019.

The Scheme of Amalgamation ('Scheme') of ICRA Management Consulting Scnrices limited with ICRA Online limited (both wholly owned subsidiaries of the Company) approved by the Board of
Directors oflhe Company on Augusl9, 201S. WilS filed wilh the National Company Law Tribunal ('NeLT), New Delhi nnd Kolkata. NCLT, New Delhi sanctioned Ihe said Scheme and thc order was filed
wilh the Registror of Company ("ROC"), Delhi on June 19,2019. NCLT, Kolkata sanelioned lhc said Scheme on OClober 15. 2019. The certified copy of the order WIIS received on Oelober 30, 2019 and
filed with the ROC, Kolkata on November IS, 2019. Upon filing the order with the ROC. Kolknta, the schemc Ims become effective.
The Group had given the accounting effect of the Sehcme, under the 'pooling of interest' method in accord::mcc wilh Appendix C of ind AS t03 'Ousiness Combination' in the quarter cnded September 30,
2019, 3S it was rcason<lbly cert\lin that post receipt of lhe eertilied copy of lhe order, the same will be fih:d with ROC. Conscquently, the figures for previous quaners and periods as presellted in the
consolidated financial results which were earlier approved by the Board of Directors at Iheir respective meetings have been re~prcltented only 10 givc eITecl to the uforc~id Scheme.

TIle Company is in the process of addressing eemin ongoing mnllers. First, in respect of 311 adjudication proceeding ("Adjudication Procecding") initiatcd by the Securities and Exclumge Board of hlditl
("SEI:II") in relation to the credit ratings assigned to OIlC of the Comp:lny's customcrs <Jnd the customer's subsidi:lries, SEl3T h:ls isslled an order imposing a pen:J1ty ofRs. 25 lakh under section 15HB of tile
SEBI ACI, 1992 on the COInp3ny. The Comp:lny is t:lking appropriate netioll in this reg:lrd. The Company is nlso cooperating with govcmmcnt agencies and rcsponding to their qucries in relalion to this
matter and there has becn no further communicalion from thc govcnlment llgclleies in the current 'luaner e1tcept in conneclion wilh the Adjudiclltion Proceeding. Second. the Board of Directors of the
Compilll)' appointed external e1tpcrls to cxamine and report 011 anonymous rcpresenlations ngninsl cerlain of its existing! fomler omcials, which were forwarded to the Company by SEBI
(

tI ltepreselltl1lioIlS"). During the course of the internal exalllinDlion of lhe Representations, eel1ain allegalions wcre mode, which mny be rCloliatory in natllre, for which the Board appointed an extenlal
expert 10 examine. Third, pursuanl to a lettef received by the Compimy from SEBl in the prior quartcf, seekins comments 011 observations Illude in lhe illterim report doted July 15,2019 prepared by Gram

Thomton India LLP which was commissioned by lhe lL&FS group, the Compun)' had submiued ils responses to SEDI on such ohsen'ations. There has been no furthcr development in this mailer.
While the Company has made 3 provision for penalty on a prudent basis with regards 10 the Adjudication Proceeding, the Adjudication Proceeding as well as the examinations and other mailers noted above
rcmain ongoing and the result,; nfwhich arc not yel availahlc or known.
As on date, the Company is unable 10 estil1lale the impacI, if any, that may result from iI potcntiul unfilvor.lble cunclusion of these mailers or an)' rdated inquiry.

Previous period figures havc been n....group/ re-classified wherever m.'ccssury, to cnnfonn to current period's classification.
These consolidnted linancial results have been prepared in accordance with the Ind AS notilied under the Companies (Indian Accounting Stnndards) Rules 201S. These consolidated rinnneial results havc
been reviewed b)' Ihe Audit COnlmiltee and approved by Ihe Board of Directors at its meetings held on Fcbnlary 6, 2020. The St3tulol)' Auditors of the Company have carried out limited review of the
consolidated financial results ror the quart~r and nine months ended December 3 I, 2019 Dnd a qualified report (in respect of math:r described in NOlc-6 above) has been issued. The ((view report of the
SlalUlory Auditor is being filed wilh Ihe BSE and Nation[ll Stock Exchange. For more delails on consoliduled financial results. visit Investor.; relations section or our website ut www.icrd.in and
Consolidated Financial Results under Corpomtcs section ofwww.bscindia.com>llld www.nseindia.com.
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