
ICRA ICRA Limited

May 9, 2019

BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 00 I, India
Scrip Code: 532835

Dear Sir/Madam,

National Stock Exchange of India Limited
Exchange Plaza,
Plot no. C/1, G Block
Bandra-Kurla Complex
Bandra (East)
Mumbai - 400 051, India
Symbol: ICRA

Sub: - Ontcome of the Board Meeting dated May 9, 2019; commenced at 11 :00 am and concluded at
2:30 pm

I. Audited Financial Resnlts

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 audited Financial Results (Standalone & Consolidated) of ICRA Limited
("the Company") for the quarter and year ended March 31, 2019, reviewed by the Audit Committee and
approved by the Board of Directors of the Company at their meetings held on May 9, 2019.

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

II. Dividend

Pursuant to regulation 30 and other applicable provisions of the Listing Regulations, please be informed
that the Board of Directors has recommended a dividend of Rs. 30 per equity share of the face value of Rs.
10 each for the financial year ended March 31, 2019.

We shall inform you in due course of the date on which the Company will hold its Armual General Meeting
for the financial year ended March 31, 2019 and the date on which dividend, if approved by the members,
will be paid or warrants thereof despatched to the members.

Kindly take the above on record.

Regards,

Ene!.: As above

Building No.8, 2nd Floor, Tower A Tel. : +91.124.4545300 Website : www.icra.in
DLF Cyber City, Phase II CIN: L74999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk : +91.124.3341580

Registered Office: 1105, Kailash Building, 11 1h Floor, 26 Kasturba Gandhi Marg, New Delhi - 110001. Tel. : +91.11.23357940-45
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ICRA ICRA Limited
May 9, 2019

BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 00 I, India
Scrip Code: 532835

National Stock Exchange of India Limited
Exchange Plaza,
Plot no. CII, G Block
Bandra-Kurla Complex
Bandra (East)
Mumbai - 400051, India
Symbol: IeRA

Dear Sir/Madam,

Sub.: - Declaration pursuant to regulation 33(3)(d) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") read with SEBI Circular
CIRlCFD/CMD/56/20 I6 dated May 27, 20 I6, I, hereby declare that the Statutory Auditors of ICRA
Limited ("the Company"), B S R & Co. LLP, Chartered Accountants, (FRN:IOI248W/W-100022)
("Statutory Auditors"), have issued Audit Reports with unmodified opinion on the Audited Financial
Results of the Company (Standalone & Consolidated) for the quarter and year ended March 3 I, 20 19.

However, the Statutory Auditors, in their Audit Reports, have given emphasis of matter as under, in
relation to note 7 of the financial results-

Emphasis of matter
We draw attention to Note 7 of the financial results, which describes that the Company is in the process of
addressing certain matters related to credit rating assigned to one of its customer and its subsidiaries, and an
anonymous representation. Our opinion is not modified in respect ofthese matters.

Note 7 of the financial results (standalone and consolidated)

The Company is in the process of addressing certain matters (i) related to credit rating assigned to one of
its customer and its subsidiaries, regarding which adjudication proceedings have been initiated by SEBI
("Adjudication Proceeding"); and (ii) related to an anonymous representation that was forwarded to the
Company by SEBI ("Representation"). The Board of Directors has appointed external experts to assist
with/ look into the aforesaid and related matters, which are currently on going. Based on the work done till
date, the Company has made provision on a prudent basis with regards to the Adjudication Proceedings,
while, apropos the Representation, no findings have yet been identified. The Company will consider the
implications, if any, in due course, upon completion of these matters.

Kindly take the above declaration on your records.

Sincerely,

7i452I N FOR MAT ION'•

Building No.8, 2nd Floor, Tower A Tel. : +91.124.4545300 Website : www.icra.in
DLF Cyber City, Phase II CIN: L74999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91.124.3341580

Registered Office: 1105, Kailash Building, 11 th Floor, 26 Kasturba Gandhi Marg, New Delhi· 110001. Tel. : +91.11.23357940-45
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B S R & Co. LLP
Chartered Accountants

Building No.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122 002, India

Telephone: +911247191000
Fax: +911242358613

Independent Auditor's Report on Statement of Standalone Audited Financial Results of ICRA Limited
pursuant to the Regulation 33 of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To Board of Directors of ICRA Limited

1. We have audited the standalone financial results ofICRA Limited for the year ended 31 March 20 I9,
attached herewith, being submitted by the company pursuant to the requirement of Regulation 33 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('Listing Regulations'). Attention is drawn to the fact that figures for the quarter
ended 31 March 20 I9 and the corresponding quarter ended in the previous year as reported in these
standalone financial results are the balancing figures between audited figures in respect of the full
financial year and the published year to date figures upto the end of the third quarter of the relevant
financial year. Also the figures up to the end of the third quarter had only been reviewed and not
subjected to audit.

2. These standalone financial results have been prepared on the basis of the standalone financial
statements and reviewed quarterly standalone financial results which are the responsibility of the
Company's Management. Our responsibility is to express an opinion on these standalone financial
results based on our audit of the standalone financial statements which have been prepared in
accordance with the recognition and measurement principles laid down in the Companies (Indian
Accounting Standards) Rules, 20 I 5 as per Section 133 of the Companies Act, 20 I3 and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations.

3. We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the standalone financial results are free of material misstatement(s). An audit includes examining, on
a test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by Management. We believe
that our audit provides a reasonable basis for our opinion.

4. We draw attention to Note 7 of the standalone financial results, which describes that the Company
is in the process of addressing certain matters related to credit rating assigned to one of its customer
and its subsidiaries, and an anonymous representation. Our opinion is not modified in respect of
these matters.

B S R & Ca. la partnership firm with RegistlaliOn
No. BA612231 converted into B S R & Co. LLP
(a Limited Liability Partnership With LLP Registration
No. MB-8181) with effect from October 14,2013

Registered Office:
5th Floor, Lodha Excelus
Apollo Mills Compound
N.M. Joshi Marg, Mahalakshmi
Mumbal - 400 011



B S R & Co. LLP

5. In our opinion and to the best of our information and according to the explanations given to us, these
standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

(ii) give a true and fair view of the standalone net profit and other comprehensive income and other
financial information for the year ended 3 1 March 2019.

For B S R & Co. LLP
Chartered Accountants
Firm's Registration No.101248W/ W-I00022

~h·~J?
Place: Gurugram
Date: 9 May 2019
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Shashank Agarwal
Partner
Membership No. 095109
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leRA Limited
COrpOfrltc Identity Number (CIN): L74999DLI991 PLC042749

Registered Office: 1105, Knilash Building. 11th Floor. 26, Knsturhn Gandhi Marg, New Dclhi- 110001
Telephone No.:+91-t 1-23357940-45

Website: www.icfn.iu.Emnil IO: in\'cstors@icrnindi:uom

STATEMENT OF STANDALONE AUDITED FINANCI,IL RESULTS FOR TIlE QUARTER ,IND YEAR ENDED ~IARCII 31. 2019

Ru lees in Inkh. exec 11 share dntn. ncr share dnta and where othenvise slntcd

S. No. Pnrticulars Quarter ended Quarter ended Qunrtcr ended
31/03/2019 31/12/2018 31103/2018

Yenr ended
31/03/2019

Yenr ended
31/03/2018

Auditcd Unnudited Audited
(Refer note 8)

Audited Audited

5,792.43 5.920.54 5.R4R.42
1.009.06 1.004.98 1.563.62

6.801.49 6925.52 7,412.04

2.531.4R 2.6R3.55 2.540.79

43.99 0.86 0.90

73.05 63.53 62.67

1.221.42 R22.RO 750.35

3,869.94 3.570.74 3.354.71

2,931.55 3,354.78 4,057.33

919.07 920.33 1.186.R8
(16.40 (21.22) 129.36
902,67 899.11 1.316.24

2.028.88 2.455.67 2,741.09

3.99 (40.30) (41.J0)

(1.16) 11.74 12.59

2.83 28.56 28.71

2.031.71 2,427.11 2.712.38

965.12 965.12 990.33

Income
I Re\'enue from operations (Refer nole 3)

II Olhcrincomc
III Tolal income (1+11)

Expenses
IV Employee benefit expenses
V FillilllCCCOS[S

VI Dcprccinlion and aJllonisnlion c.xPCI1SC
VI I Olher expenses

VIII Totnl expenses (IV to VII)

IX ProOt before lax (III-VIII)
Tax expense:
Current Inx
Deferred tax

X Total tn:s; expense

XI Profit nftcr tax (IX-X)

Olher comprehensi\'e income
A (i) Ilems Lhat will not be rccl>tssified 10 profit or (loss)

(ii) Income lilX relilting to ilems Lhnt will not be reclnssificd 10 profit or (loss)

B (0 hems th"t will be rcel"ssified 10 profit or (loss)
(ii) Income tax rclatin~ to iLems thilt will be reclassified to prolit or (loss)

XII Other comprehensive income, net of income tax (A+O)

XIII Total comprehensive income for the period (XI + XII)

XIV Paid up equity share cnpital
(Filee value: Rs. 10 per share)

XV Other equity

XVI Earnings per equity share (Rs.)
(Fncc villue of Rs. 10 per share):
Bilsie
Diluted

21.15
21.15

25.37
25.37

27.81
27.77

23.013.83
4.452.79

27.466,62

10.699.27
46.54

243.42
3.370.72

14359.95

13.106.67

3,471.77
37.60

3,509.37

9.597.30

(32.61)

9.50

23.11

9.574.19

965.12

53.R59.47

98.36
98.32

22,212.56
5.074.27

27.286.83

9,533.13
3.46

265.7H
2.900.33

12,702.70

14,584.13

4.679.20
(127.26)
4,551.94

10.032.19

(31.01)

9.03

21.98

10.010.21

990.))

56.095,43

102.01
10l.R7

Sec ileeOllllJilll"in ' notes to the stilndnlolle iluditcd fin::mciill results

Notes:
I Standillone Statement of AsseLs and Linbililjcs are 'iven below:

5.1\'0. Particulars

A. ASSETS
1 Non·current assets

(a) Property, plnnl nnd equipment
(b) Intangible assets
(e) Intilngible Dssets under de\'eloplllent
(d) Finllncinl llssets

(i) Invcstments
(ii) Loilns
(iii) DIller lillillicial assets

(c) Deferred Illx assels (net)
(I) NOll-currcllt til~ asset (Ilel)
(g) Olhcr non-currentllssels

Total non-current assets

2 Current assets
(II) Financinl assets

(i) Invcstments
(ii) Trade receivables
(iii) Cosh and cash equi\'alents
(iv) Billlk bahmccs other than (iii) nbo\'e
(\') Lo>tns
(vi) Other linnneial assets

(b) Other currenI nsscls
(c) Assc!s held for sille

Total current assets

Totnl nssclS

o EQUITY AND L1ADlLlTIES
I Equity

(il) Equily shnre cnpilill
(b) Olher equit}'

Total equity

Liabilitics
2 Non-currcnt linbilitics

(n) Finililcilllliilbilities
(i) Olher fillilllciililiabilities

(b) Prm'isiollS
(c) Other non-eurrentliilbilities

TOlal non-current liabilities

As at 31/03/2019 A,0'31103/2018
Audiletl Audited

1.065.00 1.209.57
3.48 4.07

126.73

13.094.32 2G.636.92
370.21 142.15

2,490.57 3,498.27
399.74 385.05
722,45 9R7.90
302.23 133.R9

18,574.73 32.997.82

7,747.76 9.871.60
1,942.56 2,173.40
1,266.18 1,633.86

32,628.13 17.R20.23
29,43 75.94

1,933.79 1.516.70
539.K5 ))8.53

27.74 6.5K
46,115.44 33,436.84

64,690.17 66,434.66

965.12 990.33
53.K59,47 56.095.43
54,824.59 57,085.76

148.R1 218.79
139.29 125.96

0.27 3.10
288.37 347.85

( , I \ ~

1.53 I.IIJ
475.63 33R.31

1,442.36 655.32
2.055.17 2.050.3 I

139.96 73.69
5.462.56 5.R82.32
9,577.21 9,001.05

9,865.58 9,348.90

64,690.17 66,434.66

(~~'u)

+

Total equity nnd liabilities

Totnllinbilitics

J Current liabilitics
(a) Financiallinbilities

(i) Tmde pil)'nbles
(A) TOlill outsLandin£ dues ormicro nnd small enterprises
(B) Total outstanding dues of creditors other than micro nnd sm,,11 enterprises

(ii) Olher linallciililiabilitics
(b) Prorisions
(e) Currenttilx linbilities (net)
(d) Othereurrelltliabilities

Total currcnt lin.,bilities



leRA Limited1'. Corporate Identity Number (ClN): L74999DL1991 PLC042749
IeRA Regislered Office: 1105, Kailash Building, 11th Floor. 26, Knsturbn Gandhi Marg. New Delhi- 110001

Telephone NO.:+91·II·Z3357940·45
Website: www.icrn.in.EmsilID:invtstors@icrnindia.com

(Ru celli in lakh, cne I share data. cr share data nnd where otherwise stated)

The Camp,my's business aCli"ity fiJlls within a single primary business segment \'i7_ "Raling, rcsciU't:h and olher serviccs·'. The operatinG segment hns been defined based on resular rc\'ic\\' by the
Company's ChicfOpcnlling Decision Maker to assess the pcrfonuiluce orille Company and to make decision about alloc.ltion of resources.

ErTccli,'c April 1,2018, the Company hilS adopted Illd AS 115 "Rc\'cnuc from Contracts with Customers"lIsiog the eUll1ulilth'c catch-up lrllnsition method. The slandilrd is applied retrospccli\'cJy only
to contracts Ihilt ;Ire nol eompleled os "I the dilte of initial npplieation <tnd being included in retained Cilmings as on April I, 201 R. Accordingly, the infonnntioll presented for the ycar ended March 31,
2018 has nol been restntcd - i.c. it is presented, ns pre\'iously rcported, under (nd AS IK, ·'Revenuc".
TIle impilci oflnd AS 115 on Ihese rcsullS is as under:
DccfC<lSC in opening bnlnnce of ret'lined e<tmings: Rs. 104.151nkh, net of tax
Revenue from opcrntions for the qunrtcr and year ended Mnrch 31, 2019 incrC<lsed by Rs. 15.881nkh imd Rs. 136.121<lkh rcspccti\'e1)'.
Employee benefil expenscs for the qUOIrterended Mllreh 31, 2019 dccrc.1scd by Rs. 12.48101kh llnd [or the )'eilrended Mnreh 31, 2019 increased by Rs. 19.37Inkh.
Profit ancr tilX for the quartcr and rcm ended MOIreh 31, 2019 increnscd by Rs. 20.10 lakh and Rs. 82.75 lakh respecti\·c1y.
Basic e<lmings per share: Rs. 21.15 instead of Rs. 20.94 for the qU:lrter (Rs. 98.36 instead of Rs. 97.51 for the ye:lr) ended March 31,2019
Diluted e<tmings per sh;ue: Rs. 21.15 illS1C:ld ofRs. 20.94 for the qU:lrter (Rs. 98.32 instc:ld ofRs. 97.47 [or theyeilr) ended March 31, 2019
TI1C Company bought back 252,049 cquit), shares for nn ilggregate <lmount of Rs. 8,539.88 lakh at an nvcrnge price of Rs. 3,388.18 per equity sharc. The buy bnck and cxtinguislullent of the equity
slmrcs were completed on December 12,2018 nlld December 13, 2018 respectively.
TIle Scheme of Amalgamation of ICRA M.mngement Conslllling Services Limit.cd w~lh ICRA Online Limiled (both wholly o\\l1cd subsidiaries of the Compnll)') which WilS apprm'cd by the Board of
Directors oflhe Company on August 9, 2018, hilS been filed with National COmpiln)' Lnw Tribunnl ('NCLT) in Seplember 2018 ilnd is pending for appro\'il!. As the orders of NCLT nre aw<tited, lile
financial rcsullS as al <tnd for yenr ended Mineh 31, 2019 do not include an)' ndjustments IImt will nrise on implemenlation of scheme.
The Board of Dircclors, nt its mccting held on Ma)' 9, 2019, hilS recommended a di\'idend ofRs. 30 pcrequil)' ShilfC for Ihe financial year ended MJreh 31, 2019. TIle proposal is subjcctto Ihc nppro\'al
ofmembcrs at the forthcoming Annual General. Mecting.

The Company is in Ihe process of addressing certain m;ltlers (i) relilled to credit rilling assigned 10 onc of its customer <tlld its subsidiarics, regarding which ildjudication proceedings have been initialed
by SEBI ("Adjudiention Proceeding") and (ii) related to an anonymous represenliltion lhnl was forwnrded to the Company by SEBI ("Rcpresentntion"). Thc BOilrd of Directors has appointcd external
experts 10 nssisl wilh/ look into the ilforesaid ilnd relaled Inilllcrs, which nrc cUrTenlly on going. BDSed on the work done till dnte, Ihe Compnny hilS made provision on 0 pnldenl basis with regards 10
the Adjudiclltion Proceedings, while, apropos the Representation, 110 findings havc )'et been idemified. The Company will considcr the implieillions, if any, in due course, upon completion of these
mallers.
The nbovc Slillelllent of stnndnlollc nudiled [mancinl results nrc reviewed by the Audil COlllmittee nnd approvcd by Ihe BOilrd of Directors lit ils meetings held all Mny 9, 2019 and audited by lhe
Slnlutory Auditors of the Compnn)'. The figures for the quarter ended March 31, 2019, os reported in lhese slandnlone finill1cinl results, nrc Ihe balal1cing fisures belween audited ligures in respect of
lhe full finallcinl year and the published ye:!r 10 date figures uplo the end of lhe lhird quarter of lhe relevilllt financinl yenr. The figures upto lhe end of Ihird qUlIrtcr hild only bccn re,·iewcd i'lnd 1I0l
subject 10 '1l1dil. The report oflhe Slilllllory Audilors is being filed with Ihe BSE illld Natiollal Stock E:'\chllnge. For Illore details on sLandnlone audited financial results, visit Inveslors section oflhe
Company's wcbsite ill ww'w.iero.in nnd Fil1illlcinl Results under Corpori'lles sectioll of\\ww.nseindin.eom OIlld www.bseindin.eom.

Plilce : Gurugram
Date: Mny9.2019



B S R & Co. LLP
Chartered Accountants

Building NO.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122 002, India

Telephone: + 91 1247191000
Fax: + 91 124 235 8613

Independent Auditor's Report on Statement of Consolidated Audited Financial Results of ICRA
Limited pursuant to the Regulation 33 of the Securities Exchange Board oflndia (Listing Obligations
and Disclosure Requirements) Regulations, 2015

To Board of Directors of ICRA Limited

1. We have audited the consolidated financial results of ICRA Limited for the year ended 31 March
2019, attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 of the Securities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('Listing Regulations'). Attention is drawn to the fact that the figures for the quarter
ended 31 March 2019 and the corresponding quarter ended in the previous year as reported in these
consolidated financial results are the balancing figures between consolidated audited figures in
respect of the full financial year and the published year to date consolidated figures upto the end of
the third quarter of the relevant financial year. Also the figures up to the end of the third quarter had
only been reviewed and not subjected to audit.

2. These consolidated financial results have been prepared from consolidated financial statements and
reviewed quarterly consolidated financial results which are the responsibility of the Company's
Management. Our responsibility is to express an opinion on these consolidated financial results based
on our audit of such consolidated financial statements, which have been prepared in accordance with
the recognition and measurement principles laid down in the Companies (Indian Accounting
Standards) Rules, 2015 as per 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.

3. We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the consolidated financial results are free of material misstatement(s). An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by Management. We believe
that our audit provides a reasonable basis for our opinion.

4. We draw attention to Note 7 of the consolidated financial results, which describes that the Company is in
the process of addressing certain matters related to credit rating assigned to one of its customer and its
subsidiaries, and an anonymous representation. Our opinion isnot modified in respect of these matters.

5. We did not audit the financial statements of celiain subsidiaries included in the consolidated financial
results, whose financial statements reflect total assets of Rs. 5,094.10 lakh as at 31 March 2019 and
total revenues of Rs. 430.07 lakh for the year ended 31 March 2019. These financial statements have
been audited by other auditors whose rep0l1s have been furnished to us, and our opinion on the
consolidated financial results, to the extent they have been derived from such financial statements is
based solely on the repoli of such other auditors.

8 S R & Ca. (a partnership firm with Registl atiGn

No. BA61223) converted into B S R & Co. LLP
(a Limited Liabdity Partnership with LLP Registration
No. AAB-81811 with effect from October 14. 2013

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



B S R & Co. LLP

The financial statements of a subsidiary, whose financial statements reflect total assets of Rs. 2.93 lakh
as at 31 March 2019, total revenues ofRs. Nil for the year ended on 31 March 2019, as considered in the
consolidated financial results, have not been audited either by us or by other auditors. These unaudited
financial statements have been furnished to us by the Management and our opinion on the consolidated
financial results, in so far as it relates to the amounts and disclosures included in respect of this subsidiary,
is based solely on such unaudited financial statements. In our opinion and according to the information
and explanations given to us by the Management, these financial statements are not material to the Group.

Our opinion on the consolidated financial results is not modified in respect ofthe above matters with
respect to our reliance on the work done and the reports of the other auditors and the financial
statements/financial information certified by the Management.

6. In our opinion and to the best of our information and according to the explanations given to us and
based on consideration of reports of other auditors on separate financial statements of the subsidiaries
as aforesaid, these consolidated financial results:

(i) include the financial results of the following entities:

a) ICRA Management Consulting Services Limited
b) Pragati Development Consulting Services Limited
c) ICRA Online Limited
d) PT ICRA Indonesia
e) ICRA Lanka Limited
f) ICRA Nepal Limited
g) ICRA Employees Welfare Trust

(ii) have been presented in accordance with the requirements ofRegulation 33 of the Listing Regulations
in this regard; and

(iii) give a true and fair view of the net consolidated profit and other comprehensive income and other
financial information for the year ended 31 March 2019.

Place: Gurugram
Date: 9 May 2019

2

For B S R & Co. LLP
Chartered Accountantsc;:k~i:J!8W/ W- 100022

Shashank Agarwal
Partner
Membership No. 095109



ICRA Limited
CorpoTalc Itlcnlih' Numlu.'r (elM: l7~999DL1991PLCOU749

Rc~blcrcdOffice: 1105, KlIlI;uh Building, I11h Flnor. 26, Ka!lurba GlIntlhl MlITt.:, New Dclhl- 110001

TrlcJlhonc No.:+91·11·2JJ5794n~5

Wcbsllc: www.lcr..l.ln.EmuIlID:lnnslon@lcndntlia.com

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE UARTER AND YEAR ENDED MARCH 11, 2019
(Ru )ttl In 1111.11, un' I dllirt (.1.111, )('1" dlnl'\" dllll. lind whnC' olhc/"1\'l~(' ,rlllnl)

S. No ParticulArs QUlITlcrcntlctl QUllrfcrcntlccl QUl1rlcrcmlctl Yl'llTcntlcti
JIIOJ12UI9 JIII2/20IH JI/OJ/201H JIIOJ/21119

Yl"nrcnucd
JIIOJ12U1H

Autlllctl Unlludllcd Audllnl Audlh·t1
(Rdcrnolc9)

AUllllctl

Income
I RC\"C11IIC rrom opcrnliolls (Refer noll' 3)

II Othcrincolllc
111 Toilli InC1lmc (1+11)

EXllCnUJ

IV Employcc benefit C)lPCllSCS
V Firwntc COSIS

VI IXpn:'Ciation lind Illllor1iSlllioll cxpense
VII Olhcrexl'lI.'ISeS

VIII Tol"1 ullense. (IV to VII)

IX ProfH herote lin; (III·VIII)

Talcxpeme:

Currenllax
Ddcm-dlax

X Tolalln up~'n$c

XI ProfH aflcr tll.l: (IX-X)

Olhcr cumpn:hrndn Int'llme

1\ (i) It ....ms Ihill will nol be n.:dassilil'tl to pmlit or (loss)
(ii) Income lux relaling. 10 il ....ms lhill will nol hc n..-ClllSSilil.-J 10 pmlil or (loss)

11 (i) It .... ms lhal will be rl.'Classilk-d 10 prolil or (loss)
lii) Incomc lux relating 10 itcms Ihal will be n..-classilicd 10 prolil or (loss)

XII Olhcr eon1Ilrehen.'h·c Ineonll:, ncl oflneonl~' In (A+D)

XIII Total eomprcht'nlin Int'ome for Ihe II1:rlod (XI+XII)

XIV Ncl Pront MllribulMbl... lo:

(II) o.\1lcrs orllle compan)'
lb) NOll~ol\lrollin8 inlcrest

XV Olhcr t'ornl'rdlenlh·c Int'om... MllrlhuIMhle 10:

(lI)l"hmcrsorlhccomp:lIIy
lb) Non~ontroltinp.inlcrcsl

XVI Tolal comprehenlin Income allrlhulllhl" 10:

(1I) O\\1\l."I"S ClfthcCOllll)'111y
lh) NOll-(:(lmrolling intcresl

XVII PMld UII cqul')' IhMn: clIpllal

(FII~\-:llue:lb.IOp"rshurc)

8)6S.24 H,-l67,46 tI,246.66

1,164.34 1,097.79 1.718.S-l
9,519.58 9..'165.15 9,965.10

],9-l0.7-l 3,973.0-l 3,790.73

48.15 0.H6 7.HO

163.13 ])9.62 200.11

1,6-l5.14 1.461.16 1,412,-l7

5,797.16 5.."i7~.6H 5,.HI.11

J,7J1.J1 J,9911.57 ~ ..'15·.(,09

1,137A-l 1,166.20 1,43-l.67

15.(6) 178.59 364.25

1,121.78 1.,J-l".79 1,798.92

2,610.5" 2,6-l5.78 2,755,17

15.97 (69.71) (7.50)
(5.37) 16,4-l 2.29

2.18 (9.39) 0.G3

12,78 61.66 -l,S8

1613.J1 158J.11 1750.59

2,S85.0~ 2.638.25 2.742.17

25.50 7.53 1].00

12.78 (62.66) (-l.S8)

2,597.82 2,S75.S9 2.737.51;

25.50 7.53 lJ.OO

965.12 96S.12 990.]3

32,806.00

-l,479.S7

J7,1f15.57

16,036.46

50.70

S62.2-l
5,432.36

22,Ofl1.76

15,103,RI

4.-l0-l.9J

340.62

",7U55

IO,45lU6

(46.1 I)

lUll

(S,JIJ)

H.Jl

10 ~1~.94

1O.40UJO
5-l.Z(,

(H40)

(1.92)

IO,.l62.60

S2.]4

%5.12

30,RR6.50

-l,935.D

J5,ll21,OJ

14,253.1-l

10.36

752.52

S,125.SR
10,1~J.611

15,6HO,U

S,.l91t02

164.16
5.."i62.IH

10,1111.15

Hi9

(2.66)

(2.02)

0,01

10118.26

IO,(k"i~.55

-lR.70

0.26

(0.25)

10,(169.81

48,45

9lJO.3.l

XVIII Dillen-quit)· 62,825.10 (rl,SI1.79

XIX EMmlng., per ...quU:o· lImrc (Rs.)

(Face n,lur of R,. 10 per Ihare):

Bllsie
Diluled

26.K6

26.86

27.24

27.24

27.82

27.78

106.63

IOG.58
102.39

102.25

Note.':
1 Consolid:JI~-d SI:lIell1cnt or Assets ond Lillbililics arc ,,-iv'clI belo\\':

S.No. ParticulAn

A. ASSETS
I Non-currcnl au"tr

lll) Property, p1<mllllld cilltipmcnt
to) Goodwill
(e) Othcrilllllllp.ibleussc!s
{J) InluIl8ih1c usscl~ ItlIJ.... r Jc\"Clopmclll
le) Financilllusscis

(i)hl\'cslnWl\ls
(ii)l.oans
liii)Olh~"I"lin:mcilllllsSCIS

(I) 1:kt'cm-JtoxlIsscls{ncl)
(~) N0l1~llrrclllt:LX3SS"'" (Il ....n
(Il) 01h....rnon-currcnlossets

TolMI non-currenl auels

2 Currenl Alltls

(3) Finallcilllllsseis
(i) Inwstm....nls
(ii) TmJe n.:cei\lIblcs
(iii)Coshondcashcf]ui\"lllcl1ts
(iv) Bonk b:lluncCS(llherlh;lIlliii)nllO\·c
(v) Loons
(\i)Olhcrlinnncilllllsscts

(11) OlhcrculTcnlllsscls
(c) I\sscls held rorsllie

TolMI t'urrenltlnell

TolMlllnell

D EQUITY AND LIABILITIES
I Eqult)·

(1I) Elluilysll:lTccnpil:al
(h) Olh~"I" cquilY

Equll~' tlflrihulllhie 10 cllull~' holden of JllInnl

Non~olllrollillllinll.'T"csts
Tolill t'quU:o'

L1ahllltirs

2 Non-currenillablllllu

(II) Financialli:lllililics
(i)Olhcrlill:lllciallinbililics

(b) I'TovisiolU
(e) Oth....rllon-cllrTcnllillhilitics

Toilil non-currcnlllnblllllcs

'\.,nIJIIOJI2019 ASillJII03/2018

Audilcd Audih'u

3,nO.73 J,462.07

122.53 121.5.1

JO.24 63.1)0

I-lD,21 19.70

IO,-l02.2J 23,l)4-l.83

-l4J.14 211Ui7
-l.1l)3.IS 6,9KH.51

16(,.0-l 30.15.21)

1.250.97 1,5'10.80
3%.3-l 194.16

20,J75,5H 36,900.66

7,7H76 9,902.82

3,380.5~ oI,()(t<I,-lK

2,4-l2.15 1,979.97
.1!l,3()(j.-l7 21,07K.84

53.79 12K.OO

.1,29S.58 2..142.02
1,11(,.15 674.00

27.7-l (j.5S

56,J70.IH -l0,172.71

76,745.76 77,07J,37

96S.12 99CU]

62,H25.10 ClUI1.79
6J,790.12 65,502,12

172.91 1J3.-l-l
6J,96J.13 65,635,56

1(,0.21 2 Ht.71J
Sl'I'J,6-l 536.57

0.27 .l.W
750.12 75R.-l6

/-,." \'

6.3S 1.10
1.0-l0.01 769.7]

1.719.11l 680.02

2.72G.81 2,526.9-l

335.2R lOUIS
6,204.RII 6,599.71

I2,OJ1,51 IO,679.J5

12,782.6J II ,4J7.H I

76,745.76 77,073.J7

\ I I

-

J CurrcnlllllhlllliCi

(a) Finlll1cialliabilitics
(i) Trnd.... [KtY:lblcs

(tI) Tol111 outslandinB JuC! orlllicro lind sllt.111 cntcrprises
(B) Tolal oUlst:llIdillB dues orcrl."clilors olh.... r Ihalllllicro ilnd SIlUIII ~'ntcrprises

(ii)Olhcrlin:llIciullillbililics
(b) Provisions
(e) Currenl til)'; liabilities (ncl)
(J) Olh.... r currenl liabi1ilie:~

TollllcurrenlllllbllltlCl

Toilil ('1 ullrllnd IIMbllllle,

Tolallillbltltirl

~./



leRA Limited
Carpor-tlc hlenllt~· Number (elM: L74999DLI9!}JPLCOH749

RCl-:ldcrcd Ornce: 1105, Kalhuh Dulltling, Illh Floor, 26, K;ulurlut G:mdhI1't1nrg, New Delhl- 110 001
Tdcllhon~' No.:+91-11~2JJ57940~.s

Wchsllc: w,,"w.lendn, [011&1110: In\,ulon@lcrnlmJla.com
(Ru[X'f'S In laU!, net 11 ,hMIT dalll, ptr Jhlll't' tlAhl and WhCIT olhtr'll'l(t ~llItl"d)

Se~lIlcnll\'iscrC\\.'1lUC, results ~I11J c.1pilnl \"'111plo)'cd:

s,. PArlicullln QUlll1crcntlcu Qultr1crc:ntlctl QUlIrtncndcd YCllrcntlcti Ycarcntlctl

No. 31103/2019 31112120111 31103/2018 31/0312n19 311U312018

Autlllcll Unaudilctl I\utlilcd Autlilcd Audited

(RC'rcrnolc 9)

(i) Segment ~n'nuc:
(II) Rilling, research Ilnd olIK'f sCfvices 5,948.14 6,OZ4AJ 5,950.66 lJ.'HJ.90 22,59UI

lb)Collsultin~sen;ccs 5.H.61 527..l2 57M.21 2.06]JI5 2.362.90
(e) Ouls(Jurcl'tl nnd infonn:Jlil1n scn;ces 1.963.14 1,976.03 1.780.92 7.564.79 6.111.48

Tor.1 u~ghll'nl nn'nut 8.·UIUI9 8,s27.8S II,J09,79 JJ,072.5..j 31,0611,59

Less: [nter-segment rc\'cnuc (8.l.65) (60A2) (63.13) (266.54) (1112.09)

Tulll.l rcn:nuc,o 8365.2..j 8467...j6 Ii 2..16,66 32806,00 ,. 86,50

(ii) &~mcnl rClulll;

{1'rolit bcrorc llix lind ()llll~r income Irom C1ICh se~ll1enl)

(u)J{uling, rcse,lrch and olhcr'sl'nlccs 2,028.59 2,439.65 2.517.7.\ 8,94J.21 9,707,04

(b)Collsl1llingseniees (30.58) 1I59.H) (335.77) (569.12) tlIJ4,IIO)

(c) OutSo\Jrcl'tl :lIld infonll:ltion seniccs 664.M4 702A7 660.27 2.593.08 1.957.75

Tolld scgmenl rt'lulll 2,662.85 2,91f2.67 2,1142,23 10,967.17 IO,1i29.99

Less: Finance cosls (<8.15) (0.86) (7.80) (50.70) (10.16)

Add: Unallocable incomc ncl oflllllll]oc.1ble expenses 1.117.62 1,008.76 1.719.66 4.287.]4 4,R60.80

Profit before IIll: 3732.32 3990.57 455·U9 15203.81 156110..a

(iii) ~cmenlI1.SldJ:

(a) Rllling. research and olhersCl"\lCeS 4,561.17 5,444.85 4,265..l2 4.561.17 4.265.42

(b)Consullin{tsl1"\lces 1.J55.1J 9014.04 1,557.29 1,155.13 1.557.29

(c) Outsourccc..l and infonnation SCl"\lCCS 4,427.70 3,1)42.70 3,938.00 4,427.70 3,9.\!I.OO

(d)UIlOlIIOC:lb!e 66.601.76 64,024.57 (,7.]12.66 66.601.76 67312.66

TollI.llcgmcnlllllctl 767'-5.76 7' 56,16 77 073.37 76745.76 71 073,37

(i\') Segmcnt IillblllllCJ:

(01) Haling, research lind olher scl"\';ces 1O.]!H.20 11.018.67 9.469.56 10,384.20 9,469.56

(b) COllsuhing scniccs 8H.75 77U5 95).49 8<17.75 1)5.\A9
(c) OUIsourcl-d :1m! infonl1:llion Se1"\1Cl'll 1,240.86 1.185.7-1 949.15 1.240,!l6 9WI5

(d) Unlllloc'Jble 309.82 39.10 65,61 .\01).81 (J5.61

TOfllllcgnlcnlllllhlllllu 127112.63 IJ 016,86 11'-37,81 127H2.63 IIH7.1i1

EIli:eti\'c April 1,2018. Ihe Group hus odopled Illd AS 115 ·'Ren~nue. from Contrucl~ with Cuslolllcrs" IIsingthe cumulative CLItch-up lr.msilion melhoJ. '1111: stnnc.L1rd is opplil-d rclrosp,.'Cti\'dy onl~' 10 eOlllflicts
thul IHe nol cOlllplcled II.! at lhe date of initilll applic.1tion ami b<:ing included in rclained e:lmin~s I1S on April I, 2018. Aceonlingly. ttJl~ infonnlltioll prescnled for the YCllr cndcd March .\ l, 2018 has nol IX'Cll
resL11ed - i.e. il is presl"llted, as pre\1ously rcportctl. IIndl'1' fnd AS 18, "Re\'enue".

nle impacl oflnd liS 115 on lhese rcsult.! is liS undcr:

IA'\.'1'C1ISC in opening bIIluncc of reIn incd c.1mings : lb. 104.15 lakh. net of tax

Ue\'cnue from Opl'Tlllions fM lhe QU:lr1l'T :\lld )"cnr londctl March] I, 2019 incrc.:lst."lI h.\' Us. 15.88 lakh OIlld Hs. 1.\6.12 lokh respl'Cliwly.

ElllploYl'<: bencfil e~pcnscs for lhe Cjllllrh:r cnded March 3 1,2019 decreused by Rs. 12A8 Inkh ond for lhc yeur cndl"ll March 3 1,2019 illcrc..1sctl by Rs. 19..\7 lakh.

ProJit Ufil'T tu~ for lhc quarterllnd ycar ended Murch 31,1019 increllsl"ll by Rs. 20.10 Illkh and Rs. 82.75 lakh rcspccli\"Cly.

Dasic climings per shure: Rs. 26.86 inslead ofRs. 26.65 for the {jllurter (Rs. 106.63 inslClld ofR~. 105.78 for the rear) cndctl Morch) 1,20 II)

Diluted C1Imings per share: Rs. 26.86 inslend ofRs. 26.65 for UIC quarter lRs. 106.58 inste'ld orRs. 105.74 lor tile renr) t.'tldcd Mnrch 3 I, 2019
" TIle COIllf'any bought b.1Ck 252,049 cquily shar,;,'S lor un llggTc[!.Ule ;mIOUIll of Rs. 8,5]9.88 Inkh al all o\"Cragc pricc ofRs. 3,388.18 rer equil)" sharc. TIle buy ll:lck nnd e~tinguishnlenl of lhe. cquity sImes wcre

CClll1plclcd Oil D..'Ccmhcr 12,2018 nnd !A'Ccmbl,. 13.2018 respl'Ctively.

5 TIIC Schcme. ofA\l1111[!.U1l111tion or /CRA Mllnug,,'tllellt Consullin~ Scniccs Limilctl with ICRA Online Limilcd (holh wholly OI\11cd suosidinries of the Compllny) which \I'US appro\\."lI b~'lhe I300rd ofOirl"1:1ors or
lhc Comp.1ny on AU~1l15"1 9. 2018, has been filed wilh N"liunlll Compllny Ll.lw Triounal ('NCLT) in Scplcmbcr 2018 lind is pClldin~ Cor upproval. As lhc ordcrs uf NCLT arc llwailcd, the consolidllted finnneial

results lIS otund for yc..1r ended March J I. 2019 do nul includc any adjuslmCllt! lhat willurisc 011 implcnll.'tIIUlion ufscht.'T11c.

6 TIle Uoord of Dirl"1:IOrs. 01 ils Illcelill~ held on May 9. 2019. hus rccollUl1endl'd a dividcnd or Rs. 30 per equity shure lor Ihc financial yc.ar ended Mnrch .\ I, 2019. 111e proposul is S\lhjl'Cl to the llppro\'ul of
memhers ullhe forthcoming Ailllual Gellcrnl M';''Cling.

7 TIle Company is in thc process ofOlddn.:ssing certain malll'Ts (i) relolcd to crl'llit raling llssigncU In onc of it! cuslcmcr DlId its subsidiaries, regllrding which ndjudiculion pn>Cl'\.'lIings hu\'C oc"Cn initiall-J b)' SEll I
("AdjudiClllion Procl'l.-dingO

) und (ii) rclllt,;,'tI 10 nn onon}"lIlous rlllfCsentalion IhOll \VOl! fomardcd 10 lhe Company by SEBI ("ReprCSClIlalion"). 'nlC no.1rd of Directors has uppoink'tl e~tenlnl e~p.:rts to ussisl with!
look into lhc nforcsnid :md relllll-d mnllers, which urc currcntly on soin~, nllSt.'lI on the work done till dllte. lhc COlllp;.lny has nmde pnl\isioll on u prudent bllSis wilh rqr.urds 10 lhe AdjudiCJJlion rroc"..."lIin~s.
whilc. apropos the Reprcscnlalioll. no lindin[l.S havc }"cl b<:en idenlifil'll. 'llic Comp:my will consider the implicutiolls. iran.\', in due course. UPOIl complclioll ofthcse mullcrs.

111c pre\'iolls fll'TioJs figurcs h:l\'C bel'll regroU]'ll"d! rl'Classilil"d whcrevcr considered ncccssur)' 10 rnllke them comparuble with lhose orthe CllrTl't1t periods c1ussilicntion.

'nlc aoo\"C Slntl'tnent of collsoliJ.1tcd lludilcU fin:lJlciol rcsulls :lfC rC\1c\\"cd by the Audil Cmllllliu,;,'C Ilnd opprowL! by the 30ard of Dir,,'Clors ul its lTIl'<:linp.s held on May 9. 2019 res[Jl.'Cli\·cly und nudik-J hy thc
Slnllllory Auditors of lhc Compnn~'. 11\e figurcs lor the quurtcr ended Murch] I. 2019, os rcportcd ill lhcsc collsolid:Jled financial rc:mlls, arc the h:Jlancing ligures bct\\'l'Cn oudill"ll lip.ures in rcs[Jl.'Cl ofthc full
linunciol )'cur und thc puhlishl'tl )'cllr to J.1te fi~urcs uplO lhe cnd of lhc third qu.1rter of lhc relc\':Int financilll ycar. 'lllc Iigurcs Ilplo the cnd of third quarter hud only 1'll'Cll re\'iell"l'tl olld !lot SUhjl'Ct 10 uudil. 111e
report of the Slatulory Audilors is beillP. lill'tl wilh lhe []SE and NUlion:J1 Slock Exchangc. For morc details on cOJ\Solidnll'll audilcd financiol rcsulls, \lsil In\'cston; S,,'<:tiOll or the C0ll1p:my'5 wcbsilc ill

\\1\'w.icrn.in lind Fin:lllcial Resulls under CorponJles sl'Clion llfll·ww.nseindiu.colll ond www.bseindiu.com.
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