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Dear Sir/Madam,

Sub: - Outcome of the Board Meeting dated January 25, 2022; commenced at
7:06pm and concluded at 8:40pm

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 third quarter
and nine months ended December 31, 2021, reviewed by the Audit Committee and
approved by the Board of Directors of the Company at their meetings held on January 25,
2022. A copy of the press release on the Unaudited Financial Results is also enclosed.

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.
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Building No. 8, 2™ Floor, Tower A Tel. : +91.124.4545300 Website :www.icra.in
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BSR&Co. LLP

Chartered Accountants

Telephone: +91 22 6257 1000

14th Floor, Ceniral B Wing and North C Wing,
+8122 6257 1010

Nesco IT Park 4, Nesco Center, fFax:
Western Express Highway, Goregaon (East),
Mumbai - 400 083, India

Lirnited Review Report on unaudited standalone financial results of ICRA
Limited for the quarter ended 31 December 2021 and year-to-date resulis for
the period from 1 April 2021 to 31 December 2021 pursuant to Regulation 33
of Securities and Exchange Board of India {Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of ICRA Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of ICRA
Limited (“the Company") for the quarter ended 31 December 2021 and year-to-date results for the
period from 1 April 2021 to 31 December 2021 ("the Statement”).

2. This Statement, which is the responsibility of the Company's management and approved by the Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, 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 Iindia. 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. Based on our review conducted as above , nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with applicable accounting standards and
other recognised accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Securities and Exchange Board of India {Listing Obligations
and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed,
or that it contains any material misstatement.

5. Attention is invited to note 3(c) of the Statement, wherein it is mentioned that the Company is in the
process of examining an anonymous complaint received in the previous quarter against two of its
senijor officials who have since left the Company. Our conclusion on the Statement is not modified in

respect of this matter.

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

==

Sadashiv Shetty
Partner
Membership No.: 048648

Mumbai
25 January 2022 UDIN:22048648AAAAAAS153

Registered Office:

B S R & Co. ta partnership firm with Registration No. BAG1223) converted inla B S R & Co. LLP (2 14ih Floor, Central B Wing and Nodh C Wing. Nesco T Park 4. Nesco
Limiled Ciability Parnership wilh LLP Registration No. AAB-§181) with elfect rom Oclober 14, 2013 Cenler, Western Express Mighway. Goregaon (Easl), Rumbai - 100063
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Corporate (dentity Number (CIN): L74992DL19F1PLCOL2T49
ICRA Registered Office: 1710, § tionse, 148, Barakl Road, New Dellii-1 10001
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENBED DECEMDER 31, 2021
(Rupees indakh, except share data, per shiare dnta and where otherwise stated)
S, No. [Farticulars Quarice eaded Quarler ended Quarter ended | Nine monihs ended | Nine moaths coded Year ended
3ii2/1021 30/09/2021 31122026 31122021 3171212020 3170372024
Unaudited Unandited L i Unaudited Urmudited Audited
Income
HRevenue from operations 4.873.64 4,757.51 4.694.36 14,237.49 13,2801 18,126.72
HlOiher income 717,09 87346 91731 374282 283614 363227
Hi{Torafl income ([+11} 5.590.73 5.630.93 56716 17.980.31 16.116.45 21,758.99
Exgzises
[VIEmployee benefit expenses 2,530.80 3,379.58 284530 8.815.14 8,356.60 11,003.93
VFinance costs 37.08 3864 4343 115.28 13095 173.06
VIIDcpreciation and amontisation cxpense 134.17 119.65 134.48 370.87 38808 524.55
VI[|Other expenses 730.08 64389 606.19 1,988.13 220018 2,891.16
VI Total expenses {1V to VII) 342213 4.186.76 362948 11.288.42 1LISSAL 1459170
IX|Prefit before tax {HI-VIIL) 116860 444,21 2.042.27 6.690.89 4.961.04 7.166.29
Trx expease:
Current tax 496,13 50858 1,228.14 1,249.19 1,79041
Oeflerred vax 18,34 {5.00} BAS 4276 8134
X|Tatal 1ax expease 51438 500,58 1,236.5% 1,291.95 1,871.78
XIjProfit after tax (IX-X) 1.654.22 1,185.36 1540172 5.454.30 3.662.09 5.294.54
Other comprehicnsive incote

A[f) liems that will pot be reclassified ta profit or {9.61) 3.93) {29.16) 3028 2385 3302
(i} Income tax relating 1o items that will not be 242 999 134 {7.67)/ {6.00) (8.56)]
cectassified to profit or (loss)

B{(i) icms that will be rechassificd 1o profit or (loss) - - - - . -
(i) Tncotne tax reldting 10 itens that will be - - - - - -
reclassificd 1o profit ar (loss)

XUjOzher compreheusive sicome, nel of incomc tax (7.19) {2.94)] {2L8Y) .66 1745 2546
(A+B)
NI Tofat compreheusive incowe for the period 1.647,0 119642 £519.90 $.:476.96 3.686.94 5,320.00
(NIXTT)
XIViFaid ap equity share capital 965.12 96512 965.12 965.12 965.12 963.12
(Face value : Rs. 10 per share)
XV[Otlser equity G0.492.39
XVIjEacniags per equity shave (Rs)
(Face valuc of Rs. 10 per share):
Dasic {720 1246 16.02 56.70 3804 §5.04
Diluted 17.20 1246 16.02 36.70 381 35.04
See ing notes (o he standalouc ited financial sesults

Notes:

1 The Company's business aciivity falls within a single reportable business segorent viz, “Rating, rescarch and other sorvices™. The operating scgment has been defined based on repulor
review by the Company's Chicf Operating Decision Makec to assess the performance of the Conpany and to make decision about allocation of resources

2 Other income lor the quarter ended June 30, 2021 and Nine months ended December 31, 2021 includes recognition of dividend from JCRA Analyfics Limited, a wholly-owned subsidiary

of the Company,
3 During (he quarier ended Deceniber 31, 2021, the Company was deating with following watters swhich arose in previous pedods:
(a) The Securitics and Exchange Board of Tndia (*SEBI) had crbianced the penalty amount from Rs. 25 fakhs to Rs. | erore during the quarier ended Sepiember 30, 2020 in respect of an
adjudication procecding initiated by it in refation to the credit rafings assigned to onc of the Company's customer and the customer's subsidiarics. The Company had deposited the
Hate Tribunal ing the said order. The said appeal is under revicw. On this matter, the

enbanced penafly amount uuder protest and had filed an appeat with the Sceurities Apr
Company alsa co-operated with ofiter government ageucies in relation to queries received (rams them.

{b) The Board of Directors ¢"Board“) had previously appoinied external experts to examine aad repott on auonyinous representations making certain atlegations against two former
officials which were forwarded to the Company h) SED("Represeniations™). Thr: key findings arising from the said examination afong with the remedial measures were submitted to
ination gl services of alorcsald officials.

SEBT in July 2020. The Company has impk: d ihse reinedial 3 5
Rasis the focegoing and the legal counsel opinica obtained, the Cainpany does nat foresee any significant adverse hinplications on the Company.

{£) The Company had received an ancnymous complaiat during the quarier ended Scptember 30, 2021, making cenain atlcgations around conflict of interest against Iwo senior officials
of the Company, who are no louger in enplayment. The Company has appointed external expert 1o examine the allegations, which is in progress, The Board has not ideslified any maticr

ulf date which may require an adjusiuent (o these fnancial results,
The Company has considered the passible effects that may result {rom the pmdcmn: refating to COVID-I19 in the preparaion of these standalone fancial results including the

4
recovenbility of carrying amounts of lisauncial and financial assets. [o developing the ptions refating to ke possible future uncertaintics in (he global economic conditions
because of this pandemic, the Company has, a1 the date of approval of these ;mndnionc financial tesults, wscd internal and extemial saurces of information and expucts that the carrying
amount of these assets will be recovered. The impact of COVID-19 on the Compauy's standaloue financial results may differ from ihat estimated as 2t the date of approval of these
standalone financial sesulis and the Company will continuc 1o ¢loscly wonitor any material changes to fture ecanomic conditions,

S The above Staemncal of standalone unaudited financial resulls are reviewed by the Audit Conuitice and approved by the Board of Dicectors at its meetings held on January 25, 2022,

The Swatutory Auditors of the Company have carricd out limited soview of the standalone financial results For (e quarter and nine months cnd' December 31, 2021, The review repoct
of the Stawutory Auditor is being filed with the BSE and National Stock Exchange. For iore details on standatone financial results, visit [ivdstors relatious section of our website at

www.icm.in and financial sesuts under Corporates section of wwiv bseindia.com and ww.nssiadia.com itd
By Ordl i«hc-@ml' Direciors
g It

Place: Muntbai
Dated: January 25, 2022




BSR&Co.LLP

Chartered Accountants

Telephone: +81 22 6257 1000

14th Floor, Central B Wing and North C Wing,
+91 22 6257 1010

Nesco IT Park 4, Nesco Center, Fax:
Western Express Highway, Goregaon (East),
Mumbai - 400 063, India

Limited Review Report on unaudiied consolidated financial resulis of ICRA
Limited for the quarter ended 31 Dacember 2021 and year-to-date results for
the period from 1 April 2021 to 31 December 2021 pursuant to Regulation 33
of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To the Board of Directors of ICRA Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of ICRA
Limited ("the Parent"}, and its subsidiaries (the Parent and its subsidiaries together referred to as "the
Group”) for the quarter ended 31 December 2021 and year-to-date results for the period from 1 April
2021 to 31 December 2021 (“the Statement"), being submitted by the Parent pursuant to the
requirements of Regulation 33 of the Securities and Exchange Board of India (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 Reparting” (“Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility
is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor 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 scape
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 Securities and Exchange
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

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

Parent:
e [CRA Limited

Subsidiaries:
+ |ICRA Analytics Limited (formerly known as ICRA Online Limited)

s Pragati Development Consulting Services Limited
¢ |CRA Nepal Limited

¢ ICRA Lanka Limited

» PTICRA Indonesia

* ICRA Employees Welfare Trust

1340 Flaor, Cenlral B Wing and Nor(h C Wing, Nescu 1T Park 4. tdosca

6 S R & Co, (a partnership firm wilh Registration No. BAG1223) converted inte B SR & Co. LLP g
Limnited Liability Padnershin wilk LLP Regislration No, AAB-8181) with eflect from Octobes 14, 2043 Center, Western Exgress Highway, Goregaon (Easl), Mumbai - 400053

Ragistered Offica.



BSR&Co. LLP

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

6. Attention is invited to note 2(c) of the Statement, wherein it is mentioned that the Company is in the
process of examining an anonymous complaint received in the previous quarter against two of its
senior officials who have since left the Company. Our conclusion on the Statement is not modified in
respect of this matter.

7. The Statement includes the interim financial information/results of 4 Subsidiaries which have not been
reviewed, whose interim financial informationfresults reflect total revenue (before cansolidation
adjustments) of Rs. 184.00 lakhs and Rs. 579.84 {akhs, total net profit after tax (before consolidation
adjustments) of Rs. 56.57 lakhs and Rs. 219.10 lakhs and total comprehensive income of Rs. 54.53
lakhs and Rs. 218,72 lakhs for the quarter ended 31 December 2021 and for the period from 1 April
2021 to 31 December 2021, respectively, as considered in the Statement. According to the
information and explanations given to us by the Parent's management, these interim financial
information/results are not material to the Group.

Our conclusion is not modified in respect of this matter.

ForBSR&Co.LLP

Chartered Accountants

Firm's Registration No.:101248W/W-100022
M

Sadashiv Shetty

Partner

Membership No.; 048648

Mumbai
25 January 2022 UDIN:22048648AAAAAB4249
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Carporate Hentity Nuinber (CIN): L11999DL19910LC012749
% ICRA Registored Office: B-710, Statesuan House, 143, Barakhamba Road, New Delliist 10001
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMUER 31, 202t

{ Rupees I 1akh, £aceqi share data. per share data and wheee otbenvise staled)
S.No [Harticsars Quirter ended Quarfer smicd Quatierendeil  [Nine months ended{Nine manths ended Year ended
3o 30/09/2021 3122000 311262 31122020 31/0342021
Unandited Unaudited Unaudited Unaudited Uszauditedt Avdited
Incowe
HRevenue from operations 865536 8.267.65 1.34.75 24,909.59 31,896.62 30,106.08
{Gher incopw 899 51 1,062 59 1,139.55 3.022.93 3.309.22 4.284.66
Hi[Toted incowne (1+1) 9.551.87 9.330.24 837430 27.837.52 2520584 3439074
Expeases
I¥|Employec beneflit expenses 4.225.01 5.045.52 4,397.07 13.778.61 129013 17,169.90
V|Finance cosis 3782 39.43 50.36 1172 154,00 205.72
Vi{Depreciation and amartisatian expense 193.28 180.12 257.02 $30.49 134.93 991.86
VIl|Other expenses 967.96 955.94 912.50 2,936.42 326681 4.822.75
VI Totat expenses (IV 1o V) 542407 422103 5617.25 1738334 17.852.95 23.190.23
EX]Profit before tx (J1-VIIT) 4.130.80 3,109.21 3,257.05 i0,554.28 8,148.79 11,200.51
Tax expensc:
Current rax 953.38 612.39 sH438 2,505.59 1.964.29 287035
Defessed tax 37.93 59.62 {2.10)] 65.80 1465 61.62
Xi{Tetal tag expreuse 102186 672.01 812.08 2.514.3¢ pARING) 2,932.17
XliPeofit afier fax (1IX-X) 3,108.94 2,437.20 2,444,97 2.972.89 6017.66 8,168.34
Othice comprehensive income

A3} Mtems that will nat be reclassified 1o profit ar {loss) (3.41) {19.27)) (38.61) (52.07); {7.61)] 15.52
(i) Tnzome 1ax relating to flems 1har will natbe 237 485 a9 13 1.92 (3.79),
reclassified 1o profit ar {lass)

B[(x) hems dhat wild be reclassified to profit or (loss) (2.04)) Q.31 £1.43)] (0.38} (1,29} {i0.01)]
(i) Tacome tax relating to items that will be reclassified - - - - . -
io profit or (lass)

XH|[Other comprehensive incama, neg of income tax (A+E {9.08) {14.73) {30.31)] {39.34)] (6.94) 1.72
Xtlt|Total comprehensive income for tie period (X1+XIH) 3.089.86 242147 241466 7.840.53 6.010.63 8.270,06
XIV[Net Profit attvibutable to:

(a) Owiiers of the company 308757 2.405.63 241897 7.388.55 5.945.56 8,166,03
(b} Non-cantrolling interast 2137 3058 26.00 9. .0 10234
XV|Otlier comprehensive incomse aliribntable lo:
(2} Oumers of the company (9.08)] (14.73)] {30313 (39.34), {6.93) L
(6} Non-controlling interest . - - - - -
XVi[Tesal roruprebensive inconte sivibniable to:
(3) Ownets of the compatiy 3107349 139089 238866 7.849.21 5.938.58 8,167.75
{b) Non-coatrolling inrerest 2137 3158 145,00 91.34 nae 10231
NV [iald up equity shasc capital 965.12 965.12 965.12 965.12 965.12 965.12
(Face value : Rs. 10 per share)
XVHIOther eqaity 7480759
XIX[Earnings per equily shave (Rs.)
(Facc valuc of Rs. [0 pev share):
Dasic o 2501 515 820l 6181 5439
Diluted 23.01 25.15 8201 61.81 81.89

Sece accompanying fotes 19 the conyolidated unaudited Ninancial resulis




ECRA Limited
5 Corparate ldentity Number (CiN}: LT999DLI9311,C052749
@ve ICRA pistered Office: B-710, 5 Honse, M8, Rarakhamba Road, New Delhi-110001
Telephone No.+91-11-23357940-45
Website: wawwaicraiu, Ewall ID: investos@icraindiacon

Notes:
I Segumcal wise cevenue, vesults and capital employei:
Sr {Padticolaes Quarter ended Quarter ended Quarter eitded [ Nine montls enced|Nine mantlis cirded Yeavended
No. 317122021 30/09/2021 312§2/2020 Jisizi011 3171272020 3t/a32021
Unaudiwed Unandited Unandited Unaudited Unnudited Andited
{i)|Sezment revenue:

(3} Rating. research and other seevices 5.057.64 4.956.88 487942 14,817.33 §3.748.55 18,775.47
(b} Consulting services 433.33 195.03 456.06 117983 {.308.580 185478
(¢) Outsourced and information services 3.186,26 2936.95 1436.50 . £.970.78 6.936.04 9.608.11
Total segment revennc %,672.23 828886 1.171.82 24.967.94 21,990.39 3023836
Less: Tfer-seguient revenue (2187} QL2 (7,19) (53.35) 3177 (132.28)
Total cevennc 865536 526765 773415 24.909,59 2189662 30.106.08

()|Scgment resulls:
{Profil befure fax aud other hicome from cach segment)
(2) Rating, reszarch and other services 1,532.73 685.63 1,165.64 326289 237841 3.890.19
{b) Consulting services (R IN {€.30) A2 6406 (115.58) (176.51)
(c) Dutsousced and information scevices 1.606.27 149844 95842 4.328.16 271421 3.376.1¢
Total segntent reslls 3,280.18 268377 2,167.50 2.655.11 497704 7,059.84
Less: Finance costs {37.82) {39.45) {50.36) (117,72 (154.00) (205.72)
Add: Unall ble income net of unallocable expenses §85.44 1,062.89 1.139.91 3pi6ss 332575 4,316.39
Profit biefore (ax 4.130.80 3.109.14 125708 i0,554.28 814879 11,200.51

(iii)ISeguient assels:
{n} Rating, research and other services 6.478.41 €.917.08 6.150.09 6.478.41 6,156.09 3.465.97
(b) Consulting setviees 311.52 1,014.71 437871 311,52 13787t 1,311.63
{c) Outsourced and information services 129408 4.012.75 6.189.11 379418 5,189.1¢ 5,337.56
{d} Unaliocable §6.100.91 2261149 75,226.55 86,300.92 75.226.5% T7.486.15
Total segametst assers 96,585,03 94.571.03 883346 96.585.0) BE.944.46 83,601.31

(iv)[Segwent fiabitities:
(2} Rating, research and other services 13,474,49 1424469 12,961.16 13.174.49 12.961.16 143418
(i) Consulting services 354.67 665.37 811,50 35487 §11.50 664.87
(c) Outsourced and infornwation services L513.57 1.107.31 L6 1.533.57 L194.16 1331536
{d} Unallocable 12479 20770 103.45 124.79 103.43 6436
Total segment liabilities 15,187.52 16,225.47 13070.27 1518152 15.01.27 13.499.24

{(Rugiees in Jukh, exeept share duty, per shire stana and where otherwise siated)

2 Dwring the quarter caded Becember 31, 2021, the Company was deafing with foliowing aiatters which acose it previous periods:

{a} The Securities and Exchanye Board of India ("SEBI") had enhanced the penally smiount from Rs. 25 Jakhs to Rs. 1 crore during the quaricr ended Septerobur 30, 2020 in respect of an
adjudicaion procecding initiated by i1 in ralaian to the credit ratings assigned te oune of the Campany's customer and fhe customer’s subsidiades. The Conspany had deposited the
eohanced penally mneunt wder protest and had filed an app=al with the Secucities Appcllate Tribunadl contesting fhe said order, The said appeal is wadsr review. On this matter, the
Company also co-operated with other govemntent ayencies in telation 1o queries received from tham,

(b) The Beard of Directors (“Board"} had previously sppointed external experts to examine and repert on anonymous reprasentalions making ecttain alicgations sgainst 1wo former
officiats whicl were forwarded 1o the Campay by SEBI (“Representations”™). The key findings arising from the said examination along with the remcdial measures weee submitted 10
SEBHin July 2020, The Cormpany has implensanted the remedial measures, including wrmination of services of aloresaid oflicials,

DBasis the faregoing and the kegal counse opinion obtained, the Company dozs 1ot faresee any significant adverse implications on the Company.

{€) The Conpany had receivad an anatgmous complaint during the quaster ended Sepresmber 30, 2024, making certan allegations arovad cunflict el interest against bwo seaior oflicials
of the Company, who are no longer in cmployment. The Company bas appointed extermnal cxpert to examine e allegations, which is in progress. The Board has rot ideatified ang matter
4l date which anay require an adjustment to these fmancral resufts,

The Campany has considered the possible effects that may result from the paademic selating to COVID-I9 in the preparation of these sonsolidated Dnancial results including the

1
recoverabitity of cacrying amounis of financial and financial assets. In developing the relating fo the potsible (uture uncertainties in the global economic condifians
bezause of this pandemic, the Company has, ar dhe date of approval of these consolidated financial results, esed intema! and external saurces of information and expects hat the carrying
amount of these asseis will be recovered. The irupact of COVID-(9 on ihe Company's consclidated financial results may differ from thas estimated as at she dare of appraval of these
consalidaied financial results and the Company will continue o closely nisnitor any materis! changes fo fulure sconomic canditions.

4 The above Statemcnt of consalidated unavdited financial results are reviewed by the Audit Conmnitice and approved by the Baard of Directors at its mestings held on January 25, 2012,

Tie Statutory Auditors of the Company have carried out linwited revicw of the consolidated financial results for the quaner and nine months ended Decevmber 31, 2621, The review
report of the Statutery Auditor is being filed witlh the BSE and National Stack Exchange. For more deinils on consolidated financial resulls. visit Investors relations seetion of our swebstte
at wiwv.icrain and financial resulis under Cagrorates scefion of wwaw. bseindia.com and wasw.nseindiz.com

By Orderioh ths ighid of Direcioes

o

Ramnath Kfishinan
Managing Direclor & Growp CEO

Place: Mumbai
DIN-09371 341

Dated: January 2:

Q




PRESS RELEASE
January 25, 2022

ICRA Limited

Board approves unaudited financial results

The Board of Directors of ICRA Limited (“the company” or “ICRA”) at its meeting held today, approved
the unaudited financial results of the company (standalone and consolidated) for the third quarter and
nine months ended December 31, 2021.

Standalone Financial Results

For the quarter ended December 31, 2021, the company’s operating income was Rs. 48.7 crore, as against
Rs. 46.9 crore in the corresponding quarter of the previous financial year, showing a growth of 3.8%.
Growth in the Company’s ratings revenue during the quarter was achieved mainly due to traction in fresh
business. During this quarter, bond issuances saw a growth over the corresponding quarter of the
previous financial year supported by issues from Banks and NBFCs. The bank credit to large industry
however continued to be tepid as pickup in economic activity got weighed down by supply side
disruptions.

Otherincome was at Rs. 7.2 crore, lower by 26.6% during the quarter on y-o-y basis, due to lower interest
rate environment. The company has diversified its investment portfolio by investing in debt oriented
mutual fund schemes for earning better post tax returns and in corporate deposits of highly rated financial
institutions.

The employees benefit expenses during the current quarter were lower by 11.1% on y-o-y basis mainly
due to attrition and consequent reduction in variable pay provision. Other expenses were higher by 18.9%
on y-o-y basis mainly due to higher bad debts & provisions, recruitment cost, other office and
administrative overheads etc.

The PBT for the quarter was at Rs. 21.7 crore as against Rs. 20.4 crore y-0-y basis, higher by 6.2%. The PAT
for quarter was at Rs. 16.5 crore as against Rs. 15.4 crore y-o-y basis, higher by 7.3% due to higher revenue
and lower overall expenses.

For the nine months ended on December 31, 2021, ICRA’s standalone revenue from operation was Rs.
142.4 crore, compared to Rs. 132.8 crore, higher by 7.2%. The PBT and PAT were at Rs. 66.9 crore and Rs.
54.5 crore, respectively, as compared to Rs. 49.6 crore and Rs. 36.7 crore. The PBT and PAT were higher
by 34.9% and 48.7%, respectively, as compared to the corresponding period of the previous financial year,
due to higher revenue growth, lower expenses growth and dividend from a subsidiary company.

Consolidated Financial Results

For the quarter ended December 31, 2021, the consolidated operating income was at Rs. 86.6 crore,
against Rs. 77.3 crore on y-o-y basis, reflecting a growth of 11.9%. The Other income was lower by 21.1%,
over the corresponding quarter of the previous financial year. Consolidated PBT was at Rs. 41.3 crore,
higher by 26.8%, and PAT was at Rs. 31.1 crore, higher by 27.2% on y-o-y basis.
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Ratings, research, and other services segment, including foreign subsidiaries, has grown by 3.7% on y-o-y
basis. Outsourced and information services segment grew by 30.8% due to increase in business from
existing and new clients, whereas Consulting services de-grew by 5% due to challenges in external
environment and de-focus on certain unprofitable segments of our business.

For the nine months ended on December 31, 2021, ICRA’s consolidated revenue from operation was Rs.
249.1 crore, compared to Rs. 219.0 crore, higher by 13.8%. The other income was lower by 8.5%, over the
corresponding period of the previous financial year. The PBT and PAT were at Rs. 105.5 crore and Rs. 79.8
crore, respectively, as compared to Rs. 81.5 crore and Rs. 60.2 crore, respectively. The PBT was higher by
29.5% and the PAT was higher by 32.6%, as compared to the corresponding period of the previous
financial year.

About ICRA Limited

ICRA Limited (BSE code: 532835, NSE code: ICRA, ISIN: INE725G01011) is one of the leading credit rating
agencies in India, which offers, through its subsidiaries, rating services in Nepal and Sri Lanka. It also
provides outsourcing, risk management solutions, content, consulting, and other analytical services
through its subsidiaries. ICRA’s equity shares are listed on the BSE and the NSE. The Moody’s Group holds
51.87% in ICRA.

arwal
Chief Financial Officer
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Allinformation contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although
reasonable care has been taken to ensure that the information herein is true, such information is provided 'as is' without
any warranty of any kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the
accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group companies, while publishing or
otherwise disseminating other reports may have presented data, analyses and/or opinions that may be inconsistent with
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the data, analyses and/or opinions presented in this publication. All information contained herein must be construed solely
as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its
contents.

Disclaimer:

This Press Release is being transmitted to you for the sole purpose of dissemination through vyour
newspaper/magazine/agency. The Press Release may be used by you in full or in part without changing the meaning or
context thereof, but with due credit to ICRA Limited. However, ICRA Limited alone has the sole right of distribution of its
Press Releases for consideration or otherwise through any media including, but not limited to, websites and portals.

Click on the icon to visit our social media profiles.
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