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To,

The National Stock Exchange India Ltd. The General Manager

Listing Department The Corporate Relation Department
Exchange Plaza BSE Limited

Bandra Kurla Complex Phiroza Jeejeebhoy Towers

Bandra {East) 14" Floor, Dalal Street

Mumbai 400 051 Mumbai 400 001

Dear Sir/ Madam,

SUB: OUTCOME OF THE BOARD MEETING HELD ON AUGUST 13, 2018.

Please find enclosed herewith the Unaudited Financial Results for the quarter ended June 30, 2018,
Limited Review Report and the Press Release for Q1 FY2018-19 of CARE Ratings Limited (Formerly
known as Credit Analysis and Research Limited) as per the requirement of Regulation 30 and Para A of
Part A of Schedule Ill of the SEB! {Listing Obligation and Disclosure Requirements) Regulations, 2015.

The Board of Directors has declared the 1% Interim Dividend of Rs. 6/- per equity share of Rs.10/- for
the financial year 2018-2019 and has fixed Monday, August 20, 2018 as the Record Date for the 1%
Interim Dividend.

Pursuant to the provisions of SE8I (Listing Obligations and Disclosure Requirements) Regulations, 2015,
we wish to inform you that Mr. Milind Sarwate {DIN: 00109854} Independent Director has tendered his
resignation from the Board of the Company, considering the requirements of his other assignments. His
resignation takes effect from the close of business hours on August 13, 2018.

The Board thereafter passed the Resolution to appoint Dr. Ashima Goyal as the Audit Committee
Chairman w.e.f. August 13, 2018

This is to inform you that, pursuant to Section 96 of the Companies Act, 2013, Regulation 30 and other
relevant provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (SEBI {LODR)), the 25th Annual General Meeting (AGM) of the
Company will be held on Monday, September 24, 2018 at 03 :30 p.m. at Jasubhai Convention Hall, 5ri
Sshanmukhanandha Fine Arts & Sangeetha Sabha,6th floor, 292 Harbanslal Marg, Sion — East, Mumbai ~
400 022 in order to transact the businesses as set out in the Notice of 25" AGM.

Both, the AGM Notice and the Annual Report 25th AGM, which will be sent to shareholders, shall be
uploaded on the Company's website.

We also hereby inform you that pursuant to Section 91 of the Companies Act, 2013 and Regulation 42 of
the Securities and Exchange Board of India {Listing Obligation and Disclosure Requirements} Regulations,
2015, the Register of Members and Share Transfer books of the Company will be ciosed from Thursday,
September 20, 2018 to Monday, September 24, 2018 (both days inclusive) for the purpose of AGM of
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the Company and for determining the entitlement of the members for final dividend of Rs. 37/- per
equity share {if declared) for the financial year 2017-18.

In view of the provision of Section 91 of the Companies Act and the Rules made thereunder, it may be
noted that the Company shall publish the notice of Book Closure and will comply with the requirement
given under Regulation 42 of the SEBI (LODR) Regulations, 2015.

Pursuant to Section 108 of the Companies Act, 2013 read with the Companies (Management and
Administration) Rules, 2014, as may be amended from time to time and Regulation 44 of SEBI (LODR}
and Secretarial Standard -2 issued by Institute of Company Secretaries of India, the Company is pleased
to provide e-voting facility to all its Members, to enable them to cast their votes electronically for all the
resolutions set out in the Notice of Annual General Meeting.

The Company has engaged the services of Karvy Computershare Private Limited (Karvy) for the purpose
of providing e-voting facility to all its Members.

Mr. Ashish Jain, Practicing Company Secretary (F6058), Mumbai has been appointed as the Scrutinizer
by the Company to scrutinize the entire voting process in a fair and transparent manner.

The remote e-voting period shall commence at 9.00 a.m. on Thursday, September 20, 2018 and will end
at 5.00 p.m. on Sunday, September 23, 2018. The remote e-vating module shall be disabled by Karvy
thereafter.

The cut-off date for determining the eligibility of shareholders to exercise remote e-voting rights and
attendance at Annual General Meeting (AGM) is Monday, September 17, 2018. A person, whose name is
recorded in the Register of Members or in the Register of Beneficial Owners maintained by the
Depositories as on cut-off date, shall be entitled to avail the facility of E-voting or voting at the meeting
through ballot paper.

The meeting of the Board of Directors of the Company commenced at 12.00 p.m. and concluded at
06.30 p.m.

Please take note of the above.
" Thanking you,

Yours faithfully,

For CARE Ratings Limitedr.-———_-
{Formerly known as Credit Ana

/{- SR oA
Anandghan S Bohra
Company Secretary i

Date: August 13, 2018
Place: Mumbai

CARE Ratings Limited

(Formerly known as Credit Analysis & Research Limited}

47 Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai - 400 022.
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Khimji Kunverji & Co
(Registered)
Chartered Accountants

Limited Review Report

To,
Board of Directors of
CARE Ratings Limited (formerly known as ‘Credit Analysis and Research Limited’}

We have reviewed the accompanying statement of unaudited standalone financial results
(‘the Statement’) of CARE Ratings Limited (formerly known as ‘Credit Analysis and Research
Limited’) (‘the Company’) for the quarter ended June 30, 2018 attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. Attention is drawn to the fact that
the figures for the quarter ended March 31, 2018 as reported in these unaudited financial results
are the balancing figures between audited figures in respect of full previous financial year and the
published unaudited year to date figures up to the end of third quarter of the previous financial
year.

This Statement is the responsibility of the Company’s Management and has been approved by the
Board of Directors in their meeting held on August 13, 2018. Our responsibility is to issue a report
on the Statement based on our review,

We conducted our review in accordance with the Standard on Review Engagement {SRE} 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”,
specified under section 143{10) of the Companies Act, 2013. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial results are free
of material misstatement. A review is limited primarily to inquiries of the Company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

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 i.e. Ind AS prescribed under Section 133 of the Companies Act, 2013, read with relevant
rules issued thereunder and other recognized accounting practices and policies has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI {Listing Obligations
and Disclosure Requirements) Regulations, 2015 inciuding the manner in which it is to be
disclosed, or that it contains any material misstatement.

For Khimji Kunverji & Co.
Chartered Accouniants
Firm's Registration No: 105146W

Partner (F-117348)

Mumbai
August 13, 2018

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
T +91 22 6143 7333 E: info@kkec.in W: www.kkc.in
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Khimji Kunverji & Co
(Registered)
Chartered Accountants

Limited Review Report

To,
Board of Directors of
CARE Ratings Limited {formerly known as ‘Credit Analysis and Research Limited’)

We have reviewed the accompanying consolidated financial results of CARE Ratings Limited
(formerly known as ‘Credit Analysis and Research Limited’) (‘the Company’} and its subsidiaries
(the Holding Company and its subsidiaries together referred to as “the Group”) for the quarter
ended June 30, 2018 (‘the Statement’), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. '

This Statement is the responsibility of the Company’s Management and has been approved by the
Board of Directors in their meeting held on August 13, 2018. Our responsibility is to issue a report
on the Statement based on cur review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
specified under section 143(10) of the Companies Act, 2013. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial resulis are free
of material misstatement. A review is limited primarily to inquiries of Company persennel 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.

The Statement includes the results of the following subsidiaries:

Name of the Entity Relationship

CARE Risk Solutions Private Limited Wholly Owned Subsidiary
{Previously known as CARE Kalypto Risk Technologies
& Advisory Services Private Limited)

CARE Advisory Research and Training Limited Wholly Owned Subsidiary
CARE Ratings {Nepal) Limited Subsidiary
CARE Ratings {Africa) Private Limited Subsidiary

We did not review the financia! results of two subsidiaries included in the unaudited consolidated
financial results, whose unaudited financial results reflect, total revenue from operation of
Rs.201.68 Lakh for the quarter ended June 30, 2018, total loss after tax of Rs.50.80 Lakh for the
quarter ended June 30, 2018 and total comprehensive loss after tax of Rs.52.72 Lakh for the
quarter ended june 30, 2018 as considered in the unaudited consolidated financial results. These
financial results have been reviewed by other auditors whose reports have been furnished to us
by the Management and our report on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on the reports of the other
auditors. Our conclusion is not modified in respect of this matter.

We did not review the financial results of CARE Ratings (Africa) Private Limited and CARE Ratings
(Nepal) Limited, subsidiary companies incorporated in Mauritius & Nepal respectively, whose
unaudited financial results reflect total revenue from operation of Rs.63.69 Lakh for the quarter
ended June 30, 2018, total profit after tax of Rs.32.80 Lakh for the quarter ended June 30, 2018

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
T +91 22 6143 7333 E: info@kke.in W: www_kke.in
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Khimji Kunveriji & Co
{Registered)
Chartered Accountants

and total comprehensive income after tax of Rs.28.30 Lakh for the quarter ended June 30, 2018
as considered in the unaudited consolidated financial results. These financial results have been
reviewed by the other auditor as per the requirement of the applicable accounting standards of
the respective countries and have been converted as per the requirements of Ind AS by the
management. Qur conclusion, in so far as it relates to the amounts included in respect of these
subsidiaries, is based solely on the report of the other auditors and management certified Ind AS
financial statements and adjustments thereto. Our conclusion is not madified in respect of this
matter. ‘

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 the applicable Accounting
Standards i.e. Ind AS prescribed under Section 133 of the Companies Act, 2013, and other
recognized 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.

The consolidated financial results for the comparative quarter ended June 30, 2017 and March
31, 2018 were not reviewed or audited by any auditors and are based on management certified
unaudited consolidated financial information.

For Khimii Kunverii & Co.
Chartered Accountants
Firm’s Registration No: 105146W

e

—

utam V Shah
Partner (F—117348)

August 13, 2018

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
T +91 22 6143 7333 E: info@kke.in W: www.kke.in
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CARE Ratings Limited

(Formerly known as Credit Analysis & Research Limited)
Registered Office: 4h Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 400 022
: CIN : L67190MH1993PLC071691

Mumbai, 13" August 2018

The Board of Directors of CARE Ratings approved the Q1-FY19 results in the Board Meeting
held on Monday the 13" of August 2018.

Consaclidated Financial Results

CARE Ratings consolidated income from operations for the quarter ended lune 30 2018 is Rs.
59.99 crores as against Rs. 62.97 crores in the corresponding quarter of previous financial year.
Consolidated total income for the quarter is Rs 64.56 crores as against Rs. 69.50 crores in the
corresponding quarter of previous financial year. Profit after tax decreased to Rs. 25.16 crores
as against Rs, 34.86 crores in the corresponding quarter of previous financial year.

Standalone Financial Results _ _ .

CARE Ratings standalone income from operations for the quarter ended June 30 2018 is Rs.
57.42 crores as against Rs. 61.38 crores in the corresponding quarter of previous financial year.
Standalone total income for the quarter is Rs 61.66 crores as against Rs. 67.88 crores in the
corresponding quarter of previous financial year. Profit after tax decreased to Rs. 25.55 crores
as against Rs. 35.49 crores in the corresponding quarter of previous financial year.

The Board of Directors has declared an interim dividend of Rs. 6/- per share (of Rs. 10/- face
value) for the quarter ended Jun 30, 2018.

Major factors affecting results of Q1-FY19

The Company had changed the estimates for revenue recognition prospectively from FY18,
Accordingly, some income booked in previous year is not available in current year. The revenue
for Q1-FY18 is higher by Rs. 7.57 crore and PAT is higher by Rs. 6.01 crore in Q1-FY18.

Q1-FY19 includes ESOP charge of Rs. 3.66 crore resulting in higher expense.

Q1-FY19 mark to market gains on FMP’s and Duration Product investment were lower as

compared to MTM gains in Q1-FY18. This has resulted in lower accrual.of Other Income in Q1-
FY19. :

Operational Data
The total debt rated by your company was 3.81 Lakh Crores in Q1-EY19 as against 3.89 Lakh
Crores in corresponding quarter of previous financial year. This included Rs 1.31 Lakh Crores in

bonds, Rs 1.45 Lakh Crores bank loans and Rs 1.05 Lakh Crores in short term ratings (including
CPs) for Q1-FY19.

Commenting on the results Rajesh Mokashi, MD & CEO, said, ‘There have been some positive
developments in the financial sector with the focus of the regulators being on nudging
companies to borrow form the bond market. With the economy showing signs of improving
this year, we do expect investment to pick up gradually which will get reflected in heightened
bond market activity. ’
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Contact:
Rajesh Mokashi, MD & CEQ 022-67543636
Chandresh Shah, CFO 022-67543603
ABQUT US

CARE Ratings (until recently called Credit Analysis and Research Limited), is the
second largest full service rating Company in India*. CARE Ratings offers a wide range
of rating and grading services across a diverse range of instruments and has completed
23 years of rating of debt instruments and related obligations covering wide range of
sectors. The Company's list of clients includes banks and other Jinancial institutions,
private sector companies, central public sector undertakings, sub-sovereign entities,
small and medium enterprises (“SMEs”) and microfinance institutions, among others.
The Company also provides issuer ratings and corporate governance ratings and has
rated innovative debt instruments, such as perpetual bonds. CARE Ratings is recognized

for being knowledge based Company and has continued to work towards deepening the
base. ‘

The company has a subsidiary CARE (Ratings) Afvica Private Limited (CRAF) in
Mauritius and CARE Ratings Nepal Limited in Nepal. The company have two wholly
owned subsidiaries in Mumbai, India namely CARE Risk Solutions Private Limited and
CARE Advisory Research & Training Limited. The Company has its registered office in
Mumbai, and branches in Ahmedabad, Bengaluru, Chandigarh, Chennai, Coimbatore,
Hyderabad, Jaipur, Kolkata, New Delhi, and Pune. '

* In terms of rating income FY18
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