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B S R &Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing,
Nesco IT Park 4, Nesco Center,
Western Express Highway,
Goregaon (East), Mumbai - 400 063

To
Board of Directors ofICRA Limited

Telephone: +91 2262571000
Fax: +91 2262571010

1. We have reviewed the accompanying Statement of unaudited standalone financial results ofICRA
Limited ("the Company") for the quarter ended 31 December 2020 and year to date results for the
period from 1 April 2020 to 31 December 2020 ("the Statement").

2. This Statement, which is the responsibility ofthe Company's management and approved by the Board
ofDirectors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the 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 Petfarmed by the Independent Auditor
ofthe 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 3(b) of the Statement, that the Board ofDirectors ("Board") of the Company
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 findings of the external experts indicated that the conduct of the aforesaid officials was not in
conformity with certain applicable regulations and Company policies relating to credit rating
activities. The aforesaid officials are no longer in the employment ofthe Company. The key findings
alongwith remediation measures have been submitted to SEBI on July 29, 2020.

The Company has also been co-operating with government agencies in relation to queries against
one ofthe Company's customer and the customer's subsidiaries.

We are unable to comment on the impact, if any, that may result from the above matter, on the
standalone financial results for the quarter ended 31 December 2020 and year to date results for the
period from 1 April 2020 to 31 December 2020.

The impact of this uncertainty was also one of the subject matters of qualification in our audit opinion
on the standalone financial results for the year ended 31 March 2020 and review report on unaudited
standalone financial results for the quarter ended 30 September 2020 and quarter ended 31 December
2019.

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) convcr1ed into B S R & Co. LLP
(a Limited Liability Partnersilip with LLP Registration No. AAB·81811 with effect from October 14, 2013 14th Floor. CentralS Wing and North C Wing, Nesta IT Park 4, Nesca

Center. Western Express Highway, Goregaon lEast). tvlumbai - 400063



B S R & Co. LLP

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

For B S R & Co. LLP
Chartered Accountants
Firm Registration No.: 101248W/W-100022

Place: Mumbai
Date: 4 February 2021

Sadashiv Shetty
Partner
Membership No.: 048648
UDIN: 21048648AAAAAE1504
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE OUARTERAND NINE MONTHS ENDED DECEMBER31, 20211
Ru lees in lakh. exec It share data :md where othcnvisc stated

S. No. Particulars Qu:u1crcndcd QUlufcl"cndcd QUl1l1cfcndcd Nine month.1i: cndcd Nine months ended Ycarcndcd
31/12/2020 30/09/2020 31/12/2019 31112/2020 3111212019 3J/OJJ:!020

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Income
I RCVClltiC from opcralions 4.694.36 4,336.16 5,27l1,01 13,280.31 15,501.88 20,778,26

II Dlher income 977.31 898.12 994.39 2,836.14 3.051.38 4.057.40
III Tohd income (1+11) 5,671,(t7 5" 23..1,28 6264...10 16116..45 18,559.26 :UJl35.66

E:I]H:-nses
IV Employee benefit expenses 2,84530 2,826.92 2,894.45 8,356.60 8,556.60 10,510.73
V Fiuancecosls 43.43 43.95 45.64 130.95 121.62 166.22

VI Depreciation and amortisation expense 134.48 133.60 138.92 388.08 404.22 537.64
VII Other expenses 606.19 67.5.48 1.001.23 2.279.78 3.131.80 4,415.87

VIIJ Total expenses (IV to VII) 3619,.10 3,679.95 4080.24 11,155...11 12 14.14 IS 630,46

IX Profit before l:lx (III-VIII) 2,042.27 1.554.33 2.184.16 4.961.0-4 6 45.02 9205.20
Tax cxpense:
Current tux 50&.55 406.65 774.78 1.249.19 2,00&.03 2,706.57
Deferred tax (8.00) 18.58 1181.34) 42.76 (52.51 0.65

X Total tax expense 500.55 425.23 593.44 1.291.95 1955.52 2,707.22

XI Profit after tax (IX-X) 1,541.72 1.129.10 1.590.72 3,669.09 4,389.50 6.497.98

Other comllrchensi,·c income
A (i) Items that will not be reclassified to profit or (loss) (29.16) (4.58) (22.06) 23.85 (52.02) (71.95)

(ii) Income tax relating to items Ihat will not be 7.34 1.15 5.55 (6.00) 13.09 18.11
reclassified (0 profit or (loss)

B (i) hems th::n will be rcdlssified to profit or (loss)
(ii) Income tax relating to items that will be reclassified
to profit or (loss)

XII Olher comprehensh'e income, net of income tax (21.82) (3.43) (16.S1) 17.8S (38,93) (53.84)
(MB)

XIII Total cOlUflrehensh'e income for lhe period (XI + 1,519.90 1,125.67 1,57".21 3,686.9" 4.350.57 6........1-'
XII)

XIV Paid "II Cfluit)-' share callitnl 965.12 965.12 965.12 965.12 965.12 965.12
(Face value: Rs. 10 pcr share)

XV Other equit~l 57.287.92

XVI Earnings pl'f Ctluit)' share (Rs.)
(Face "alue of Rs. 10 per share):
Basic 16.02 11.74 16.53 38.14 45.63 67.55
Diluted 16.02 11.74 16.53 38.14 45.63 67.55

Sec accomnan 'ing notes to the standalone unaudited fina.ncial results

Notes:
1 The Company's business actiYity falls within tl single prima!)' busiJless segment \·iz. '"a..,ting. research and other sen'iees·'. The operating segment has been defined based on regular

review by the Company's Chief Operating Decision Maker to assess the perfornmllcc of Ihe Company and 10 make decision about allocation of resources.

2 The Company had declared n final dhidend of Rs. 27 per equity share for the fmancin! year ended March 31. 2020. in its Annual General Meeting held on September 2). 21120 and paid
on OClober 7. 2020.

As disc:losed earlier. the Company has been in the process of addressing certain ongoing mailers.
(a) During the quarter ended September )0. 2020, Securities and Exchange Board of India (SEBI) had enhanced the penalty amount from Rs. 25 lakhs to Rs. I crore in respeci of an
adjudication procecding initialed by it in relation to lhe credit ratings assigncd 10 one of the Company's customer and the custoffier's subsidiaries. During the current quarter ended
December 31. 2010. the Company has deposited the enhanced pcnail)' amount under protest and Iiled an appc;JI with Securities Appellate Tribun:ll contesting the said order. The said
appeal is under review.

(b) The Board of Directors ("Board'") had previously appointed external experts to examine and report on nnonymous representntions making certain allegations against two former
officials which m:-rc forwarded (0 the Company by SEBI ("Represelltations"). The findings of the extemal experts indicated that the conduct of the aforesaid officials W:lS not in
confonnily with cerl,lin applicable regulations and Company policies relating 10 credit rating ncth·ities. The aforesaid officials arc no longer in lhe employmenl of Ihe Company. The key
findings along wilh rcmedialion mensures ha"e been submitted to SEBI on July 29. 2020. The Board has taken appropriate measures in the best interest oflhe Company and ils yarious
stakeholders. The Company has also becnco-operating with government agencies in relation to queries against One of the Compnn(s customers and the customer's subsidiaries. Based on
the legal opinions gi\'en by cxtemal coullsels. the Company docs not foresee an action Ihat could ad\'erscJy affect thc functioning of the Company.

(c) The Company had receiYCd anolher anonymous representation during the year endcd ~Inrch 31. 2020. Post December 2020 quarter, the Company has concluded the examination
tbereofand finalized the nctessaI)' action plan. The frndings do not indicate :my ad\'erse fmancial impact.

I\lanagcmcnl's rCSJlomc to comments of the statutory auditors: in lhe Limited RcYiew Report

With regards to comments of l~e statulOI')' auditors in paragraph 4 of the limited review report. pertaining 10 ongoing matters. il is submitted that - in respect of Ihe RepreSenl<1tion. the
key findings of the examination along with the details of remedialion measures have been submitted to SElll on July 29. 2020.

Significant rclaxation in lockdo\\lt ill Illost parts of the counlt}' resulted in a surge in consumption led by deferred demand as well as Ihe festive season ill Q3 FY 2021. E\'cn as the
economic activity picked up. gron1h in bank credit 10 industry as well as bond issuanccs remained tepid as most large entities drew upon their liquidity butTers buill up in QI FY 2021.
Lockdown phase had also prompted large manufacturing companies to reduce their working capital requirements through reduction in inventory levels leading to reduced fund raising.
Finance companies saw a pick up in disbursement levels. however the in assels under man.::tgement was tempercd by high re-paymentsJpre~paymellls. Secllritisatiol1 volumes were lower
than expected as investors nvoided accounls thai had opted for moratorium.
In tenlls of operations. the Company continues 10 serve its clients and market participants nithout any disruption in Ihe sen-icc levels. To mitigate any risk 10 employees. lhe Company has
extended remOle working for aU employees across aU locations and demonstmled its abilily 10 provide seamless dclivcl)' oflligh-quality and limely services to ils clients. The Company is
now planning to resume operations from office in staggered manner with requisite prttautions.
In view of Ihe pandemic relnling to COVID-19, the Company has considered internal and eXlernal information and has perfomled an analysis based 011 currenl estimates on the
Company's capilal and financial resources. profitability. liquidity position. assels. internal financial reporting and control.llnd demand for the Compnny's sen-ices. The Company is of the
view that based on its present assessment. this situation does not materially impact the Company"s capital and financial resources. However, the actual impact ofCOVID-19may differ
from Ihat estimaled due to unforeseen circumstances and the Company will continue to closely monitor all)' material changes to futme economic condiliollS and cousequemial impact on its
financial results.
These standalone financial results ha\c been prepared in accordance with the Iud AS notified under the Companies (Indian Accounling Standards) Rules 2015. These standalone financial
results ha\e been reviewcd by the Audit Committee and approved by the Board of Directors at its meetings held on Februaf)' 4, 2021. The Statutory Auditors of the Company have carried
oUllimited review of Ihe standalone financial results for the quarter and nine months ended December J 1.2010 and a qualified report [in respect of matter described in Note 3 (b) above)
has been issued. The re\'jew reporl of the StatutoI')' Audilor is being filed with the BSE and National Slock Exchange. For morc details on standalone financial results, visit III\'Cslors
relations section ofour\\ebsile at w\\w.icra.in and financial results under Corporales section of\\1\"w.bseindin.com and www.nscindia.com.

Place: Thanjavur. Tamil Nadu
DOlte: February 4. 2021

By Order of the Board of Directors
tJigilollylign<>do.,SNAFtAMAN
NARAYANAW/AMl

o~[~:m,.(}l~.'§:i·~~~~J~

Managing Director & Group CEO
(DIN: 00001747)



B S R &Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing,
Nesco IT Park 4, Nesco Center,
Western Express Highway,
Goregaon (East), Mumbai - 400063

To
Board of Directors of ICRA Limited

Telephone: +91 2262571000
Fax: +91 226257 1010

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 31 December 2020 and year to date results for the
period from 1 April 2020 to 31 December 2020 ("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 34"), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in
India and in compliance with Regulation 33 ofthe 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 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 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 3(b) of the Statement, that the Board ofDirectors ("Board") of the Company
G 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 findings of the external experts indicated that the conduct of the aforesaid officials was not in
conformity with certain applicable regulations and Company policies relating to credit rating
activities. The aforesaid officials are no longer in the employment of the Company. The key findings
alongwith remediation measures have been submitted to SEBI on July 29, 2020.

The Company has also been co-operating with government agencies in relation to queries against one
of the Company's customer and the customer's subsidiaries.

We are unable to comment on the impact, if any, that may result from the above matter, on the
consolidated financial results for the quarter ended 31 December 2020 and year to date results for the
period from 1 April 2020 to 31 December 2020.

Registered Office:

B S R & Co. (a partnership firm with RegistratIon No. BA6t223) converted into B S R & Co. LLP
(a Limited Liability Partnership witll LLP Registration No. AAB-6181) with effect from October 14, 2013

14th Floor, Central B WIng and North eWing, Nesco IT Park 4, Nesco
Center, Western Express Highway, Goregaon lEast). fv1umbai - 400063
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The impact of this uncertainty was also one of the subject matters of qualification in our audit opinion
on the consolidated financial results for the year ended 31 March 2020 and review report on unaudited
consolidated financial results for the quarter ended 30 September 2020 and quarter ended 31 December
2019.

5. 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) lCRA Nepal Limited
(d) ICRA Lanka Limited
(e) PT ICRA Indonesia
(f) ICRA Employees Welfare Trust

6. Based on our review conducted and procedures perfonned as stated in paragraph 3 above, except for
the effectsl possible effects of the matters described in paragraph 4 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with 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 results of 4 subsidiaries which have not been reviewed,
whose interim financial information reflect total revenue (before consolidation adjustments) of
Rs. 185.06 lakhs and Rs. 468.24 lakhs, total net profit after tax (before consolidation adjustments) of
Rs. 67.78 lakhs and Rs. 153.78 lakhs, and total comprehensive income of Rs. 66.36 lakhs and
Rs. 152.49 lakhs for the quarter ended 31 December 2020 and for the period from 1 April 2020 to 31
December 2020, 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.

For B S R& Co. LLP
Chartered Accountants
Firm Registration No.: 101248WIW-100022

SADASH IV ~i~~:'~,e~~e:Nb0.R
SHANKAR SHEffi

SHETTY ~~~;;~.0210104102"'S

Place: Mumbai
Date : 4 February 2021

Sadashiv Shetty
Partner
Membership No.: 048648
UDIN: 21 048648AAAAAF4004
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leRA Limited
COrjlOratc Idcntit~.. Numbcr{CIN); L7-l999DLI99IPLCtU21-19

Rq::istcrcd Ofl1cl': J 105, Kailash Buildin!!, 11th l'Ioor, 26, Kasturlm G,lndhi Mar~, New Dclhi~ J10 001
Telephone No.:+91-11-233579.fO--i5

Website: www.icra.in. Email ID: il1n..~tl)fS'U;icraindiJl.com

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR TilE OUARTER AND NINE MONTIIS ENDED DECEMIlER JI, 2020
(RUpcc~ in lakh, CHept share datil, per sh:lre data and where lllhcr\\'hc slaled)

S. No Particulars Quarter ended Quarter ended Quarter ended
3111212020 30/(1)/2020 31/12/2019

Un:mditcd Unaudited Unaudited

Nine months ended Nine month,~ ended
31/12/2020 31/12/2019

Unaudited Unautlitcd

"eMended
31/03/2020

Audited

Income
I Revenue from opcrnlions 7.734.75 7.199.98 7,935.61 21.&96.62 23,402,3-1 32,108.&4

II Other income 1.139.55 1.051.&0 1.1 67...J8 3.309.22 3547.07 -1.796.75

III Total income (1+11) 8,87·tJO 8,251.78 9,103.09 25.205.8-1 26.9-19.-11 36.905.59

EXI)enSeS
IV Employee benefit expenses -1,397,07 -1.373.66 4,323.11 12.901.31 12.7'4.38 16.166.87

V Finance cosls 50.36 51.59 55.82 15-1.00 150.71 20-lA7

VI Depreciation and amonisation expense 257.02 2-19.91 26-1.15 734.93 761.60 1.029.01

VII Other expenses 912.80 1.014.2-1 1,369,03 3.266.81 -1.295.32 6.3j7.65

VIII Total expenses (IV to VII) 5.617.25 5,689.-10 6,tH2.11 17.057.05 17.992.01 23,758.00

IX Profit before tax (Ill-VIII) 3.257.05 2,562.38 3.(fJO.98 8.1-'8.79 8,957.-10 13.1-'7.59

Tax cxpense:
Current tax 81-1.38 570.11 978.26 1.984.29 2.679.9..1 3.707.31

Deferred fax (2.30) 124.47 039.76) 146,84 39,3-1 (283.49)

X Tolallax expense 812.0S 69·$.58 838.50 2,131.)3 2.719.18 3,.U3.82

XI Profit after tax (IX-X) 2,-14-1.97 1,867.80 2,252.-18 6,017.66 6,238.12 9.723.77

Olher COllllJrehensi"e income
A (i) Items that will not be reclassified to profil or (loss) (]8,61) (1075) (13.91) (7.61) (-17.42) ('5.40)

(ii) h1come lax relating to items that will nOI be reclassified to profit or 9.72 2.70 2.71 1.92 11.93 21.59

(loss)

B (i) Items lhat will be reclassified to profit or (loss) (1.42) (1.44) 1.17 (129) (0.27) 1.28

(ii) Income tax relating to items that will be rcdassirlcd to profit or (loss)

XII Other comprchclIsi\'C income, net of income lax (A+O) (JO.3I) (9..t9) mOJ) (6.98 (35.76) 62.53)

XIII TOI<II tomprchcnsin~ income for the period (XI+XII) 2.·H-l.66 1.858'.31 2,2-*2.-15 6.010.68 6.202.36 9.661.2-1

XIV Net Profit atlribut:thlc to:
(a) Owners of1l1c company 2,418.97 1.8-15.0G 2.219.62 5.9-1556 6.159.0-1 9.617.50

(b) NOIl-<:olltrolling interest 26.00 22.74 32.&6 72.10 7'J.08 106.27

XV Other comprehensive income llltribuli.lble 10:
(a) Owners or tile comptlny (30.31) (9,49) (1003) (6.98) (35.76) (62.53)

(b) Non·controlling interest

XVl Total comprehensive income attrihutable to:
(a) Owners or tile compnuy 2,388.66 !JDS.n 2,20959 5.938.58 6.123.28 9.554.97

(b) Non-controlling interest 26.00 22.7-1 32.86 72.10 79.08 106.27

XVII Paid up cquit)· share C;lllihll (F'1CC "alue: R~. 10 Jler share) 965.12 965.12 965.12 965.12 965.12 965.12

XVlII Olher equity 69.196.35

XIX Eanlin~s per C(luil)' sh:u-e (R\i.) (Face valuc or R". 10 per share)
BaSiC 25.15 19.18 23.08 61.81 6-1.03 99.98

Diluted 25.15 19.18 23.08 61.81 6H13 99.98

See accommmvin notes to the consolidated unaudited financial resulls

Notes:
1 Segment wise revcnue, results. assets and liabililies arc gh'cll below:

S.No. Particulars Qu:u1er ended Quarter ended Quarter ended Nine months cndc{I Nine months ended Ycarendetl

31/12/2020 JO/()l)12020 3111212019 31/12/2020 31/12/2019 31103/2020

Unaudited Unaudited UmUltlitcd Unaudited Unaudited Audited

(i) Se~ntent rC"cnue:
(a) Raling. rescareh and other services .J.879.-J2 -1..-187.97 5.4-13.62 13.748.55 15.985.52 21.434.70

(b) Consul!ing sen'iees 456.06 4·w'26 ..120.02 1.305.&0 1.419.75 2.477.12

(c) OUlsourced and informalion sen'ices 2.436.51 2.291.08 2.136.91 6.936.0-1 6.2n.19 8.5-18,71

Total segment revcnue 7,771.99 7.219.31 8,000.55 21.991U9 23,677.-16 32,460,53

Less: Inter-segment revenue (37.24) (19.33) (64.94) (9].77) (275.12) (351.69)

Total re,'cnuc 7,734.75 7,199.98 7,935.61 21,896.62 23,.-102.3-1 32,IOHJU

(ii) Sc~ment results:
(Profit before tax and other income from ench segment)

(a) Raling. research and Olher services 1.165.64 737.95 1.29-1.48 2.378.-1J 3.560.89 5.530.13

(b) Consulting sen'ices 3.74 (4'.47) (108.84) {I 15.58) (241.43) (195.48)

(c) Outsourccd nnd information sen'ices 998.12 871.-J7 80-1.61 2.714.21 2.331.92 3.260.05

Total se~ment results 2,167.50 1.560.95 1,99t125 -1,977.0': 5,651.38 8,59-'.70

Less: Financecosls (50.36) (51.59) (55.821 (154.00) (150.71) (204.47)

Add: Unalloc<lble income net ofunallocnblc e:-;pcnses 1.139.91 1.053,02 1.156.55 3.325.75 3.45673 -1.757.36

Profit hefore la\ 3.257.05 1,562.38 3,090.98 8,148.79 8.957.-10 13,1-'7.59

(iii) SC~llIcnt assets:

(a) Rating. research and other services 6. I5t),!)? 8.800.58 8,323.15 6,150.09 8.328.15 7.974.59

(b) Consulting services i.J73.71 1.8&6.2-1- 1.277.0-1 1.37871 1.277.04 1.7<7.34

(c) Oulsourced and information services 6.189.11 5.075.59 3.750.81 6.189.11 3.750.HI 5j!O.60

(d) Unallocable 75.226.55 74.210A9 69Jl25.-1S 75.226.55 69.H25AH 69.320.]0

Tohll segmcllllusets 88,944.46 89,972.90 83.181.48 8S.9.U..t6 83.181.-18 8-.1.552.83

(i\') Se~ment liabilities:
(n) Rating. research and other services 12.961.16 13.901.11 13.-176.73 12.961.16 13A76.7J 11.2-12.62

(b) Consulting sen'ices 811.50 903.6-1 1.097.-15 811.50 1.097.-t5 LO~.93

(e) Oulsourced and information sen'ices 1.19-1.16 L073.HO 1.437.68 1.19-1.16 1,-137.68 1.622.97

(d) Unallocable 103...15 2.675.48 18-1.59 103.45 13~.59 262.26

Tolal !icl!:lllenl liabilities 15,070.27 IS,55-to03 16,196.-15 15.070.27 16,196.-'5 J.t,132.78



leRA Limited
Corporate Identily Number (ClN): L7~999DLl991 PLCO·U7.l9

ICRA Rc~i.'itcrctl Office: 1105, Kailash Building:, 11th Floor, 26, Kllsturba Glllulhi Mar/.:. New Delhi· 110001
Telellhone NO.:+91·) 1-233579"0--l5

Website: www.icnl.in. Email ID:in\"Cslors.iticrllindia.colll
(Rupeel In lakh, cHepl share data, per share data and where olhcr'l1'hl,' 51:tted)

The Company had declared a final dividend of Rs. 27 per equity share for the financial )-"cnr ended March 31. 2020. in ils Annual General Meeting held on September 23. 2020 and paid on October 7. 2020
As disclosed carlier. the Comp:my has been in the process of addressing ccrtnin ongoing mailers.
(3) During the qunrtcf ended September 30. 2020, Securilies and E.xchange Board of India (SEBI) had cnh:mccd the penally amount from Rs. 25 lakhs to Rs, I erore in respect of an adjudication procceding
initiated by it in relation to the credit ratings assigned to one of the Company's customer nnd the customer's subsidiaries. During the eurrenl quarter endcd December J I. 2020. the Company has deposited
the enhanced penally amount under protest nnd filed an appeal with Securities Appellate Tribunal contesting the said order, The said appeal is under review.

(b) The Board of Directors ("'Board") had prel"iously appointed external expcrts to examine and repon on anonymous representations making certain allegntions ngainst t,,·o fonner officials ,,-hich were
fomarded [Q the Company by SEBI CRcpreSCl1t3tions'} 11le findings of the extcrnal e.xperts indicated thai the conduct or Ille aforesaid officials was not ill conformity with certain applicable regulalions
and Company policies relating to credit rating activities. The aforesaid officials arc no longer in the employment of the Company, The key findings along with remediation measures ha\"e been submilted to
SEBlon July 29, 2020, The Board has taken appfOpriate measures in the best interesl of the Company and its \'arious stakeholders. The Company has also been eo-operaling \\ith go\'emment agencies in
relation to queries against one of the Company's customers and the customer's subsidiaries, Based on the legal opinions siven by exten1al counsels, the Company docs not foresee an aClion that could
adversely alTeclthe functioning of the Company.
(c) 111e Company had received another anonymous representation during lhe year ended March) I, 2020, Post December 2020 quaner. the Company has concluded the examination lhereof and finalized
the necessary action plan, 111e findings do nol indicate any ad\'erse financial impact

Management's response to comments of the statutory aUllilors in the Limited Re"jcw Rejlort
\Vith regards to comments of the stalutory auditors in paragraph ..J of the limited review report, pertaining 1.0 ongoing mailers. it is submitted that - in respect of the Representation, lhe key findings of the
examination along willi the details ofrcmediation measures have been submitted to SEBI on July 29. 2020.

Significant rclaxntioll in lockdawn in Illost pllrts of the country resulted in a surge in consumplion led by deferred demand 3S well as the festive season in Q3 FY 2021. Even as the economic activity picked
up, growth in bank credit to industry as well as bond issuances relllained tepid as most large entities drew upon their liquidity buITers built up in QI FY 202L Lockdown phase had also prompted large
numufncturing companies [0 reduce their working capital requirements through reduclion in inventory levels leading to reduced fund raising. Finance companies saw a pick up in disbursementlevcls.
however the in assets under managelllent was tempered by high re-payments/pre-paymellts, Securitisation volullles were lower than expected as investors avoided accounts that had opted for moralorium.

[n tenllS of operations. lhc Group continues to serye its clients and market panicipanls wilhollt allY disruplion in the sen'ice leYels. To mitigate any risk to employees. Ihe Group h:ls extended remote
working for all employees across alliocatiolls and demollstrated its ability to provide seamless delivery of high.qualil~'and timely services to its clicnts. Thc Group is now planning to resume opcrations
from office in slaggered mnl1l1er wilh requisile precautions

In view of the pandemic relating to COVID·19. the Group has considered internal and eXlemal infomlalion and has pcrfomled an analysis based on currenl estimates ollthe entilies capital and financial
resources, profitability. Iiquidily position. assels. internal fin;:mcial reporting and control. and demand for !lIe entity's sen'ices. The Group is of the \'iew thai based on its present asseSSlllcnlthis situation
docs not materially impact the entity's capital 3nd financial resources. Howc\'er. the nctual impact of COVID-19 may differ from that estimaled due (0 unforeseen circumstnnces lind the entity's will
continue to closely monitor any material changes to futllre economic conditions and consequential impact on its consolidaled financial resulls

These consolidated financial results have been prepared in accordance with lhe Iltd AS notified under the Companies (Indian Accouming Standards) Rules 201S. These consohd11led [mancinl results ha\Oc
been reviewed by the Audit Committee and approvcd by the Board of Directors at its meetings held on Febmaf}' 4. 2021. The Statutory Auditors of the Company have carried out limited rel"iew of the
consolidated financial results for the quarter and nine months ended December 31. 2020 and a qualified report lin resp:et ofmatler describcd in Note 3 (b) abO\'e! has been issued. The review report or the
Statutory Auditor is being filed with the SSE and National Stock Exchange. For more details on financial results, visit Investors relations section of our website al w\\'w.icra,in nnd Financial Results under
Corporntes $Cction ofwww.bseindia.coll1and\\.ww.nscindia.com.

Place: Thallja\ur, Tamil Nadu

Dale: Febmary 4,2021

By Order of the Board of Directors

Digitally signed by SIVARAMAN
NARAYANASWAMI
Date: 2021.02.04 19:38:29 +05'30'

N. Sivllraman

Managing Director & Group CEO

(OrN: oooom7j
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