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BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 001, India
Scrip Code: 532835

Dear SirlMadam,

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

Sub: - Outcome of the Board Meeting dated 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 Mis. B S R & Co.
LLP, Chartered Accountants, (FRN: 101248W/W-100022), the Statutory Auditors of the
Company.

Kindly take the above on record.

Regards,

Sincerely,

Building No.8, 2nd Floor, Tower A Tel. : +91.124.4545300 Website :www.icra.in
DLF Cyber City, Phase II CIN: L74999DL1991 PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91.9354738909

Registered Office: B - 710, Statesman House, 148, Barakhamba Road, New Delhi - 110001. Tel. : +91.11.23357940-41
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B S R & Co. LLP
Chartered Accountants

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

Telephone: +91 22 6257 1000
Fax: +912262571010

Limited Review Report on unaudited standalone financial results of leRA
Limited for the quarter ended 31 December 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

To the Board of Directors of leRA 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 uReview 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. 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
senior officials who have since left the Company. Our conclusion on the Statement is not modified in
respect of this matter.

For B S R & Co. LLP
Chartered Accountants

Firm's Registration No.:101248WIW-100022

~

Mumbai
25 January 2022

B S R & Co. ttl partnership firm with R~gis(rtllion N(.\ 8.A,OI12J) ccnvelied inli) 6 S H B. Co. LLP (a
limited Li<l.h~ilyParlnership \'IilM lLP Re~riSH<llion No. AAG-l'i181 JWitil erie.:! rrom Odober 1<1, 7.0 \3

Sadashiv Shetty
Partner

Membership No.: 048648
UDIN:22048648AAAAAA5153

Rcgi"l(J(cd Ofiice

14th Froe.. Cen((al B Wing and North eWing. Nesco IT Puk 4. Nesco
CCl"ilcr, Western E:tpress Hi-Jllway. GorC9Oloo {East!. r.t(lll1bai· ·lQOOG3
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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, India

Telephone: +91 22 6257 1000
Fax: +912262571010

Limited Review Report on unaudited consolidated financial results of leRA
Limited for the quarter ended 31 December 2021 and year~to-date results for
the period from 1 April 2021 to 31 December 202'1 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 leRA 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 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 of Interim Financial Information Performed by the Independent Auditor of the
Entity'; issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain 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:

ICRA Limited

Subsidiaries:

• ICRA Analytics Limited (formerly known as leRA Online Limited)

Pragati Development Consulting Services Limited

ICRA Nepal limited

ICRA Lanka Limited

PT ICRA Indonesia

ICRA Employees Welfare Trust

Regi::;tered oni::!!

6 S R & Co, (a partnelsllfp firm '."jIM RC£jlslrahop No. BA61223) com-crIed inle. B S R & CQ. LlP (a
lirnilerj Liability PJ1ncrSI1ip ,,,ilb llP RCiJistfallon No.AAS.6181l \\lith ellec: from Octob"r 1<1.2013

14th Floor. Cel1!ra! B Wing and Nof{h C Whg, Ni::SC{J IT Park 4, Ncsco
Conlef, V'lesterrl Expass Hi9hway. Gorcgaon (EaSI;, MwnlJai· 40DD6J



B S R & 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 maller.

7. The Statement includes the interim financial information/results of 4 Subsidiaries which have not been
reviewed, whose interim financial information/results reflect total revenue (before consolidation
adjustments) of Rs. 184.00 lakhs and Rs. 579.84 lakhs, total net profit after tax (before consolidation
adjustments) of Rs. 56.571akhs 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.

For 8 S R & Co. LLP
Chartered Accountants

Firm's Registration No.:101248WIW-100022

Mumbai
25 January 2022

Sadashiv Shetty
Partner

Membership No.: 048648
UDIN:22048648AAAAAB4249
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XIII To(:d COOlIJrchcll5jn." income fl)r (he "eriou (.\'::I+XII) 1'='==~~=J:::==7';#~===;#.;;;F==C#.~~==7.C~~==:::'::.';70~.0;6~ I
XI\' Net pronl aHribull\b!c 10:

(3) 01~'I':rs or,hc compJlly
(b} Non.cOtlt(oHins in"~:rt'H

XV Otller NlII[ln:llI:osln: 11lCQUlC .. lIlilJntabk to:
(a) O~\nCIi of the cornp:lll)"

{b)Non~on!r(lllil1t:;il'ltct1!st

.\:\'1 'falnl romrn:bc:nshe ineome ~llriblllnbkto:
(:I) Own.:rs orth..:: conl,uny
(b) Non.cl,ll1lrollio£ inr~rest

XV!! ('aid ttll e.'lllil)' shnn: e:tflll~l

(r""~\·;l.l\l":;Rs, IOpcrsh"rll)

XVIU OIlier eqltlly
XIX F.lunin:s per Clluilr $1I:lI'c (RS-)

(F;lcc uluc of Rs. [0 Jlu $11:",,):
O;urc
Diluted



ICRA

lenA Limited
Corpcr"lt Itkllli',. Numher (ClN); t7.f9'J9()LI9'JII'I.COU7,f9

RcCi.UtH:cl Ofli.~c: 8.710. Slalcsm:1n HOllIe, (.fS, n:lr'ilkh;HUbll Hoad, New Ddhi·IIOOOI

TrfCjlhonc No.:+!H-ll-lJ.lS79-l0·.f5
Website: wlI"w.icr:l.iu, Elllali 11): jll\'cslon:!@icl-..iudia.(oll\

NOles:
SC~IlIl:t1l ,risc rel'CIIUl:. rewlts :'lnd ('.1[1il;l1 elllpro)'!:'ll:

Sc. ":u1kllJ:ll'S QllartN-cnded Qu;w'cl'clltlcll QlIi1rlcrC:illkd Nil1t'1l10lUhsll:lldcII Nine lHonllltclHlcu "till'elukd
No. JllIUZOll J(lJa9nOll JIJlZlzOIO JIII2IZ02J 3111211010 lllOJ/IOIl

UlI:l\Itlited UlitludilCd Uu:tlltlitcd Uu:wd;'l,'d Ullnlulilfl!" Audilrd
(i) 5c:nll:1I1 ~Hmlle:

(;\) Raling, rcscardl ilC1d olh~'1' s~'{viccs 5.057.6~ 4.9S6.SG ·U?9.-l2 1..I,lIID) 1J,1-1S,5S 13.'175A1
(b) Coml.lhins services UUJ ]9S,O] 456.06 1.179.83 !,jOS,SO 1,15..1.78
(el Oulsourced Jnd illrOrmJ.tion scrviccs J.IBG.2G 2.936.95 2..136.51 8.970.78 6,9J<i,0-I 9.60S.11
Ttltrllsegnlcnl rC\'cnnc f1,677.11 8,28.1.86 7.771.9') 2;·V)&7.9..l 21.990.39 30.US.3G

lAss: IIlI<:r·sCllllJcIIIIC'l.'~nuc (21.87) <21.2.1) (H.!..l) (5'.35) (9J.77) (132.28)

TlJt;1II'o::n'I'~le 8,655J6 8,161.G5 7.15-1.75 N,90Y,S, 11,596,61 30,106.08

(ii) Sl:'t"IllCI1( rcsulls:
(ProfillJ,;(ur,: I~X: .l11d Olher iucom.: from each sc-S"lcnt)
(a) R:uing, r<:S'~atdl and other ser....ices 1,532,7) 6SS.GJ 1,165.6-1 3.262.89 2,J7.SAI J,&I)O.19
(bJCO/lsllllingscn:icL':s 1..11.111 (lUO) 3.14 G".06 rilS.S') (I7UI)
(c) Outsourced 3/td inrornlJlion sec-decs 1.606.27 1.-I08A4 998.12 ·UUIG 2,714.11 J,H6.16
Tolotf.JCll:l1lcnl rcll111~ 3.280.18 1,085.77 2.16150 1,6$5.11 -l,!ln.O~ '.059.11"
Less: rmanc,:-costs 07,S2) (194S) (SO.)6) (117,72) (154.00) (205.72)

Add: UtlJ/loc.1blc ii1f:,omc nt:r or llllalloC:3U[e t~pens.:s flSSA~ 1.062.69 1.139.91 3,016.89 J,nS.75 -1,316.)9

I'ronl bdorc l:u ·1.130.80 J.J09.1J J,251,05 IO.~$·US 8,US.79 It,100.51

(iii) S~l;III(,IH <"lSsds:
{a} fUtin;;, r~sc:trch 3nd olher scNiCtS 6.41&041 6.9 I7.0S 6,150,09 6.478.41 6.150.09 5,-165.91

(b) C'onsuhins $Cl"'o'lC';S 5lU2 1,02-1.71 1,378.71 SIU:? 1,37&.71 I,J11.6}

(c) OUlsourtd :Ind if,rorm.1lian SW'l.'ic~s: J.29US 4.011,75 6,ti9.11 J,:!9~.lll 6.189.11 5.337.$6

(d) Un"IIOC'i1bl~ 16.300.91 82.61IA? 75,226.55 86.300,92 7:i,216.5~ 77..486.15

Toln! lfegllwf.( rus~rs 96,585.0J 9~.571.0l 85.9.f.1•.f6 96.585.03 f1li.9U.4(j 89',60/.31

(I"') St~lllenfli:tbililits:

(:I) Ralill'<:, f~S'I::udl :Iud olll~r s'-ln:ices lJ,174,..11) I~,24-1.69 12.961.16 IJ.I1.:tA9 11,l)61.1G 11,.134.15
(IJ)Consuhinj;serviccs lH.67 66S.17 811.50 H~.67 StUD 66-1,81

tc) Outso\llC'cd and inform"llon services UJl.51 1,107.81 1,1~.16 1.5H.51 1.19~.16 I,DUG
(d) Un;l,1I0C3t1[~ 124.79 201.10 103.-15 124.79 IOJA5 64.16

l'ol:l;lscglfmI1Ji:llJiJilles IS,1S7.S! 16,tlSA1 15,010.17 15.U1.52 15.070,2:1 IJA99.2~

2 Duriug: Ihe: qU:lrll.'r l:!1d~d 1J~C<llIlbcr J 1. 2021, Ill.: Comp:Uly was dealing ,~;th rollowing OIJIlc:rs: which aroso: ill prcvious periods:
(,,) nh~ S~cutili':$ :'lIld E,xch:ln[;C Hoard or India ("SEAI") hod cnhanccd Ih~ 11cl1all}' amount from Rs. J51akhs 10 Rs. I cro!\: dunng Ih.:i qUJ.ricr Cfld~-d ScplcroblU 30, 2020 in rcsp~cl ofan
adjudiC:::Iliol1 procecding iniriJrcd 17)' il in r.::!:lI;aft to Iho: crcdit rolllngs "ssig"~d 10 Olle or the COnlP.my's customcr OV'lo;f lhe CUslOlw.:r's !ubsidi:1flcs. TIle COfllrJn}' Iud d":I~$it<:d lite
cnnJncetJ pcn"ll)' alnOUlIl InH!l:r P(o!csl:md hJd filed Jill apP~.l1 with rhe Secucllic-s Appcll:dc Tribun:d conlcslins Ih~ said Qrd,.;r, The S:lid ~PP';::l1 is llttd~f rcvi~.\'. 0 ... rhis mallcr, 111c
Company ...Isl,} cO'opcrah:d ,.,.jIll olher gm'cmlllclu aJ;:~nd(s in td"lron 10 qucri.:s recel\'ed rmllllhern,

(b) The Ilo.ud or Diretfors ("'Do,ud'"' h3d prc"'IQusly ~ppoinlctl eXfernal experts 10 o.:;Ul11lnc ilnd rCI'Cfl on "noflymom: repr':5chlarion~ m:t\.:iaJ; «11:lin i'lllcgJlions llg::tifl.st lwo rormcr
qlTici:t1s which Wcl~ rorw:lrd~d 10 Ih.: ('OlllP;U,Y by 5(01 (""Rc;JfcS~n\Jlions"J-The key findin~i ;lrisin~ from the s:\id C~;'Iroin.,tion alClng with ille r~mcdi:tl mcasur~s Wt'((! iubmilh.-d \0
5EOI in JlIl}' 2020, T.he Coml':my has impl"'T\\~'nrcdlh~ r~l\l..::di:t! mcasures. including l~fmill"tio" ofs~lViccs o(;troNs:tid offi,l::lfs.

[L1sis lire r(lrc~oinJ: :lnd tile 1':t<11 cO\J.flsd opinion obt:lin..-d, Ihc Company do~s not rnr':s~~:In)" signiJic:ml ad~'.. rsl: impliciltions on lhe:- CompJny.

(c) Th..: Comp;'!n)' Iud fceeiv.:d an nnOl1}'lllOuS- COlllfll:tint during th~ 'lu;u(cr cnd~d SI!IlI~J'l\b~r 30.1011. m:lkin:; ccrt:lIn a1kg:llli:mS arQund cunRic,;l crillieres! aJPlnsl Cwo sellior oOlci:als
orlhc Cornp:mr, W'10 ale no longer in Cn1plo)-'mCfll. Th<: COmparl)' h.n' "flPoln~cd ..-xlt:rtlal c.~p<:n to c!(nrnirrc Ihc alJcgalions. which is in pr0l;rcss. TIlc OO:'lrd has no! idcnli{j~d :lny 11\11tet
lill dJI<: \\tlich hla}' r<:.quire:ln 3djlf1tmcnl to Ihcsc JinJJlci:l1 lesurts.

) The C'onlp:ltlY !l:lS considered rhe possiMc eITccn !h:l,! n1:1y r':~\Ih rrol\\ the p"ndo.:mic rebtin:; Ie COVID·19 i", Ihc prcpJrJlioll of Ihes.: consolidJlcd rllt.'lAc:ial rHuhs- ~ldudillg Ch~

r':co~'l:tabilily of caflTin:; ;mlotJnlS or fitl.:lhtl", ilnd non·fin~nc:iJl ;ISseIs. In dC~'c!opinl; In..: 3SSUrlll'lionS rebring 10 Ih.~ possible rUIUle' unco.:rtainti(:s in Ih.: glob;al econOrtlic condilions
bi:~:lus¢ or lliis p4rldcmic. lhc Company Il:t~, ~llh~ dale Oral,pro\"JI of lh~sc cOl\solidJlcd fll1"llcr::r.l results. ~\!d inlernJI j.nd ':l<lcrn:l1 wurccs ofillrQfMlJlion and cl<[k"Cls ih:l;ll!tc c:rrQ'IIlY
JmOlJnl or Ihes.: J.Ssllrs will be re«l~wcd. Thc imp:lCI of COV1D·[9 on lilt COIlli';\lI}"~ consolid:1t~d fin3ncial results m;\y dilT...r (rorn 111m CSlil11;\l~d as :'lllhc dJh~ or ~Ilp(a\'al crlll..:::sc
consolidall:d fin"m:i3! rcsu.hs ;\lrd lhe Conlp.:mr ,..ill continuc 10 closdy nl:>nitor any nU:fl:ri;l! chan:;<..'S 10 rulurc .:conO"11C conditions.

4. 1111: "blJv<: Staktll~lll of CQI1$oli,j~I...d lmauditcd rill:rnc:ial r<sulu Moe: re\·j~wo.:d by lhe Audir ("ommiuce:md appru,,'cd b)' tlte: Ua.\td of DfW:lors:ll ils mC':lin!.~ held on Janu.:uy 25, 20!2,
Til.: SI.1lulory Audilors pf lhll Comp:my 11.1ve ,.uri~d OLlllimited fC:\,ic\y oflh~ COlliolicbt.:d fin3n..ial r<:sulu (Qr rh.: qu"ncr N1d nint: m::mllts t:nd~d D'::c~"'"fI1b<:r JI. 1021. The r.:yj~w

n:pol1 or lit>! Sl;l:\~IlOl}' Audil0r is ~illg tiI~d wilh Ihe USE :md N:ttion:d siock Exch.:1ng<J. FOf mor~ d.:rails on cOllsolidal~d financial r~\Jlrs. vi~illl\\'..:s.tv~ rclJ.liolls s<.!clion of our wdlsil>!
at w\\'W.iall.in :md Iinarlcilll r.:sulrs undcr Coqmralcs seclion orww·w.bsdndi:t.(onl "nd w.\w.n~india.«llll

"bc:e:Munluai

D:l"kd: );muary :2.5, 2011

f\.f.1Jl;lg:ing Dirt:c!or & Group CEO

D!N·09)71J·H
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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 your

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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