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Scrip Code: 532835 
  
  
  

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

Dear Sir/Madam, 
  

Sub: - Outcome of the Board Meeting dated August 27, 2020; commenced at 6:45 pm and 
concluded at 8:20 pm 

  
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 first quarter ended June 30, 2020, reviewed by the Audit 
Committee and approved by the Board of Directors of the Company at their meetings held on August 
27, 2020.  
  
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. 
  
Regards, 
  
Sincerely, 
  
 
  
(N. Sivaraman) 
Managing Director & Group CEO 
DIN: 00001747 
 
Encl.: As above 



B S R& Co. LLP
Chartered Accountants

BuildinQ No. 10, 8th Floor. Tawer-B
DLF Cyber City. PIlose -II
Gutugram ·122 002, indio

To
Board ofDirectors of ICRA Limited

Telephone: +9112~ 719 1000
Fax; +9112~ 235 8613

I. We have reviewed the accompanying Statement of unaudited standalone financial results of
ICRA Limited ("the Company") for the quarter ended 30 June 2020 {"the.Statement").

2. This Statement, which is the responsibility ofthe 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 ofthe Companies Act, 2013, and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing ReguIations"). OUr
responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Siatement in accordance wilh Ihe Standard on Review
Engagements (SRE) 2410 "Review of InJerim Financial Infimnation Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.
This standard requires Ihat we plan and perfOrm the review to obtain moderate assurance as to
whether Ihe Statement is free ofmaterial niisstatement.. A review is limited primarily to inquiries
ofcompany personnel and analytical procedwes applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, We do not express an
audit opinion..

4. Attention is drawn to note 3 of the Statement, wherein it is stated that the Company is in the
process ofaddressing certain ongoing matters.

First, in respect of an adjudication proceeding ("Adjudication Proceeding") initiated by Ihe
Securities.and Exchange Board of India ("SEBP'') in relation to the credit ratings assigned to one
of the Company's customers and the customer's subsidiaries. SEBI issued an order imposing a
penalty ofINR 251akh undersection ISHB oflhe SEBI Act, 1992 on the Company. Furlher, SEBI
issued a Show Cause Notice ("SCN'') for enhancement ofpenalty amount. The Company has filed
an appeal challenging the adjudication order before the Securities Appellate Tn'bunal (lhe ·SAT")
and deposited the penalty amoWlt oflNR25 lakh without prejudice to such appeal. Thesaid appeal
is pending before the SAT. Both the matters are sub-judice. The Company has also been
cooperating wilh government agencies and responding to their queries in relation to this matter.
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Second, the Board of Directors ("Board") had appointed external experts to examine and report
on anonymous representations making certain allegations against two former officials, which were
forwarded to the Company by SEBI ("Representations"). During the examination ofthe aforesaid
Representations, certain counter allegations were made by one of the two former officials, for
which the Board appointed a second set ofexternal experts to examine such allegations.

Based on our sighting and briefing of the findings of the external experts, the findings indicate
that the conduct ofthe aforesaid officials was not in conformity with certain applicable regulations
and Company policies relating to credit rating activities. The aforesaid officials are no longer in
the employment of the Company. The key findings alongwith remediation measures have been
submitted to SEBI on July 29, 2020.

The external experts have expressed that ·no evidence was found suggesting ex-facie that the
ratings examined as plirt of the examination were inflated (i.e. were unsupported by ratings
analysis). Further, as per external experts, this is subject to the limitation that the determination of
whether or not any ratings are supported by ratings analysis, is a qualitative technical matter that
was beyond the scope of the examination as the examination was not aimed at reviewing the
appropriateness ofrating opinions on merits.

Based on oursighting and briefing ofthe findings ofthe second setofexternal experts, the findings
do not indicate any material deficiencies with applicable regulations and Company policies.

Third, the Company directly received another anonymous representation during the year ended 31
March 2020 against certain ofits existing officials and the examination thereof is in progress.

Fourth, the Company had received a letter from SEBI seeking comments on observations made in
the interim report dated July 15, 2019 prepared by Grant Thornton India LLP, which was
commissioned by the IL&FS group. As infonned to us, the Company had submitted its responses
to SEBI on such observations dated 14 August 2019 and there has been no further development in
this matter.

While the Company has made a provision for penalty on a best estimate basis with regard to the
Adjudication Proceeding, the impact ofuncertainties arising from SEBl's powers against non­
compliances of aforesaid regulatory frameworlC"and other matters stated above are currently
unascertainable. Consequently, we are unable to estimate the impact, ifany, that may result from
a conclusion of these matters or any related in<JJ1iry, on the standalone financial results for the
quarter ended 30 June 2020.

The impact of these uncertainties was also subject matter of qualification in our audit opinion on
the standalone financial results for the quarter and year ended 31 MJlrch 2020 and review report on
unaudited standalone fmancial results for the quarter ended 30 June 2019.

5. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2020 as reported'
in these financial results are the balancing figures between audited figures in respect of the full
previous financial yearand the published year to date figures up to the third quarter ofthe previous
financial year. The figures up to the end of the third quarter ofprevious financial year had only
been reviewed and not subjected to audit
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6. Based on our review conducted as aoove. except for the effects! possible effects of the matters
described in paragraph 4 aoove. nothing bas come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with applicable accounting stlindards and
other recognised accounting practices and policies has not disclosed the information required to
be disclosed in terms ofReguJation 33 of the LiSting Regulations including the manner in which
it is to be disclosed, or that it contains any material misstatement

ForBS R& Co. LLP
CharteredAccountants
Firm Registration No.: 101248WfW·IOOO22

~,~~iJ?
Place : Gurogram
Date : 27 August 2020

Shashank Agarwal
Partner
Membership No.: 095109
UDIN:20095109AAAAFL6888
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ICRA Limited
Corporate Identity Nnmber (CIN): L74999DLI991PLC042749
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2020
(Rupees in lakh. except share data, per share data nod where otherwise stated)

S. No. Particulars 'Quarter ended Quarter ended Quarter ended Year ended
30/0612020 3110312020 30/0612019 3110312020

Unaudited Audited Unaudited Andited
(Refer note 6)

Income
I Revenue from operations 4,249.79 5,276.38 5,137.73 20,778.26

II Other income 960.71 1,000.02 1.013.19 4.057.40
III Total income (I+II) 5,210.50 6,276.40 6,150.92 24,835.66

Expenses
IV Employee benefit expenses 2,684.38 1,954.13 2,780.90 10,510.73
V Finance cos~s 43.57 44.60 29.86 166.22

VI Depreciation and amortisation expense 120.00 133.42 115.71 537.64
VII Other expenses 998.1 I 1.284.07 888.56 4,415.87

VJII Total expenses (IV to VII) 3,846.06 3,416.22 3,815.03 15,630.46

IX Profit before tax (III-VJII) 1,364.44 2,860.18 2,335.89 9,205.20
Tax expense:
Currenl tax 333.99 698.54 732.81 2,706.57
Deferred tax 32.18 53.16 111.98 0.65

X Total tax expense 366,17 751.70 844.79 2,707.22

XI Profit oller tax (IX-X) 998.27 2,108.48 1,491.10 6,497.98

Other comprehensive income
A (i) Items that will not be reclassified to profit or (loss) 57.59 (19.93) (14,52) (71.95)

(ii) Income tax relating to items that will not be reclassified to profit or (loss) (14.49) 5.02 4.23 18.11

B (i) Items that will be reclassified to profIt or (loss) -
(ii) Income tax relating to items that will be reclassified to profit or (loss) - -

XII Other comprehensive income, net of income tax (A+B) 43.10 114.91 (10.29 (53.84)

XIII Total comprehensive income for the period (XI+XII) 1,041.37 2,093.57 1,480.81 6,444.14

XIV Paid up equity share capital 965.12 965.12 965.12 965.12
(Face value: Rs. 10 per share)

XV Other equity 57,287.92

XVI Earnings per equity share (Rs.)
(Face value of Rs. 10 per share):
Basic 10.38 21.92 15.50 67.55
Diluted 10.38 21.92 15.50 67.55

See accompanying notes to the standalone unaudited financial results

Notes:
1 The Company's business activity falls wi,thin a single primary operating segment viz. "Rating, research and other services". The operating segment has been defined based on

regular review by the Company's Chief Operating Decision Maker to assess the performance of the Company and to make decision about allocation of resources.
2 The Board of Directors, at its meeting~held on July 14,2020, had recommended a dividend of Rs. 27 per equity share for the financial year ended March 31, 2020. The

proposal is subject to the approval of ~embers at the forthcoming Annual General Meeting.

3 As disclosed earlier, the Company has:been in the process of addressing certain ongoing matters.
First, in respect of an adjudication proceeding ("Adjudication Proceeding") initiated by the Securities and Exchange Board of India ("SEBI") in relation tQ the credit ratings
assigned to one of the Company's customers and the customer's subsidiaries, SEBI issued an order imposing a penalty ofRs. 25 lakh under section 15HB of the SEBI Act,
1992 on the Company. Further, SEBI jssued a Show Cause Notice ("SeW) for enhancement of penalty amount. The Company has filed an appeal challenging the
adjudication order before the Securities Appellate Tribunal (the "SAT") and deposited the penalty amount ofRs. 25 lakh without prejudice to such appeal. The said appeal is
pending before the SAT. Both the matters are sub~judice and the Company has made adequate provision in this regard. The Company has also been cooperating with
government agencies and responding to their queries in relation to this matter.

Second, the Board of Directors ("Board") had appointed external experts to examine and report on anonymous representations making certain allegations against two former
officials which were forwarded to the Company by SEBI ("Representations"). During the examination of the aforesaid Representations, certain counter allegations were
made by one of the two former officials, for which the Board appointed a second set of external experts, to examine such allegations.

The external experts examining the Representations had concluded their examinatrcn and the findings indicated that the conduct of the aforesaid officials was not in
conformity with certain applicable regulations and Company policies relating to credit rating activities. The aforesaid officials are no longer in the employment of the
Company. Tile key findings alongwith remediation measures have: been submitted to SEBI on July 29, 2020.

The external experts have expressed that no evidence was found suggesting ex-facie that the ratings examined as part of the examination were inflated (i.e. were unsupported
by ratings analysis).
Further, as per external experts, this is subject to the limitation that the determination of whether or not any ratings are supported by ratings analysi$ is a qualitative technical
matter that was beyond the scope of the examination, as the examination was not aimed at reviewing the appropriateness of rating opinions on merits.

The findings of the second set of external experts do not indicate any material deficiencies with applicable regulations and Company policies.

The findings of the external experts have been presented to the Board members. The Board has take-n appropriate measures in the best interest of the Company and its various
stakeholders with regard to the outcome of the examination.

Third, the Company directly received another anonymous representation during the year ended March 31, 2020 against certain of its existing officials and the examination
thereof is in progress,
Fourth. the Company had received a lctter from SEBI seeking comments on observations made in the interim report dated July 15,2019 prepared by Grant Thornton India
LLP, which was commissioned by the IL&FS group. The Company had submitted its responses to SEBI on such observations dated August 14,2019. There has been no
further development in this matter.

While the Company has made a provision for penalty on a best estimate basis with regards to the Adjudication Proceeding, the impact of uncertainties arising from the above
matters is currently unascertainable. However. based on the legal opinions given by external counsels, the Company does not foresee an action from the regulator(s) that
could adversely affect the functioning of the Company.
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4 Management's response to comments orthe statutory auditors in the Limited Review Report
With regards to comments of the statutory auditors in paragraph 4 of the limited review report, pertaining to ongbing matters. it is submitted that - Firstly, in respect of
matters relating to Adjudication Proceeding, the same arc sub~judice and the Company has made adequate provision in this regard. Secondly, in respect of the Representation,
the key findings of the examination alongwith the details of remediation measures have been submitted to SEBI on July 29, 2020. Thirdly, in respect of another anonymous
representation during the year ended March 31, 2020 against certain of its existing officials, the examination thereof is in progress. Fourthly, in respect of letter from SEBI
seeking comme'nts on observations made in the interim report dated July 15,2019 prepared by Grant Thornton India LLP, which was commissioned by the IL&FS group, the
Company had submitted its respOllses to SEBI on such observations dated August 14, 2019 and there is nothing outstanding on the part of the Company.

The level of activity in the economy was significantly impacted by the lockdown imposed by the Central mid State Governments to contain the spread of COVID-19 in the
first quarter of the financial year 2020-2 t. This along with less than expected pick-up in the economy in the second quarter due to slow relaxation in the lockdown as well as
re-imposition of the same in some geographies has resulted in our estimate of GDP contracting further to -9.5%. Fresh issuances,of debt have been largely from entities with
strong credit ratings or from those having sound promoters. Many such issuers also availed financing through commercial papers to take advantage of the fall in yield at the
shorter end of the curve. Rating opportunities are going to depend inter alia on the activity level in the economy as well as the availability of funds. Softer interest rates would
provide refinancing opportunities in the near term.

In terms Qf operations, the Company continues to serve its clients and market participants without any disruption in the se'rvice levels. To mitigate any risk to Company's
employees, the Company has extended remote working for all employees across all locations and demonstrated its ability to provide seamless delivery of high.-.quality and
timely services to its clients even during the lock-down.

In view of the pandemic relating to COVID-19, the Company has considered internal and external information and has performed an analysis based on current estimates on
the Company's capital and financial resources, profitability, liquidity position, assets, internal financial reporting and control. and demand for the Company's services. The
Company is of the view that based on its present assessment, this situation does not materially impact the Company's capital and financial resources. However, the actual
impact of COVID-19 may differ from that estimated due to unforeseen circumstances and the Company will continue to closely monitor any material changes to future
economic conditions and co'nsequential impact on its financial statements.

6 Th~ figures for the preceding quarter ended March 31, 2020, as reported in these financial results, are the balancing figures between audited figures in respect of the full
financial year ended March 31, 2020 and the published year to date figures upto the end of third quarter of the relevant financial year. Also the figures upto the end of the
third quarter of the preceding financial year were only reviewed and not subjected to an audit.

These results have been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standards) Rules 2015. These results have been reviewed
by the Audit Committee and approved by the Board of Directors at its meetings held on August 27, 2020. The Statutory auditors of the Company have carried out limitc,d
review of the financial results for the quarter ended June 30, 2020.and a qualified report (in respect of matter described in Note~3 above) has been issued. The review report
of the Statutory Auditor is being filed with the BSE and National Stock Exchange. For more details on standalone unaudited financial results. visit Investors relations section
of our website at www.icra.in and Financial Results under Corporates section ofwww.bseindia.com and \vww.nscindia.com.

By Order of the Board of Directors

Di<;Iit~Uysigned by SlYARAMAN NARAYANASWAMI
Dat<d020.0&171ll.:59:3$ tOS'lO'

Place: Mumbai

Dated: August 27, 2020

N. Sivaraman
Managing Director & Group CEO

(DIN: 00001747)
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Chartered Accountants

Building No. 10, 8111 Floor, Towar-B
DlF Cyber City, PIla•• -II
GUlugram -122 002,lndia

To
Board ofDirectors oflCRA Limited

Telsphone: +91 1247191000
Fa.: +81 124,2358613

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of
ICRA Limited ("the Parenf' or "the Company'') and its subsidiaries (the Parent and its subsidiaries
together referred to as "the Group") for the quarter ended 30 June 2020 ("the Statement"), being
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations').

2. This Statement, which is the responsibility of the Parent's management and approved by the
Parent's Board ofDirectors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS
34''), prescribed under Section 133 of the Companies Act, 2013, and other accoWiting 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 ofInJerlm Financial Information Performedby the Independent
Auditorofthe Entity", issued by the Institute ofCbartered Accountants oflndia. A review ofinterim
financial infonnation consists of making inquiries, primarily ofpersons 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 ofall significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also perfonned procedures in accordance with the circular issued by the SEBI Wider Regulation
33 (8) ofthe Listing Regulations, to the extent applicable,

4. Attention ~ drawn to note 3 of the Statement, .merein it is stated that the Company is in the
process ofaddressing certain ongoing matters.

First, in respect of an adjudication proceeding ("Adjudication Proceeding") initiated by the
Securities an4 Exchange Board ofindia ("SEBI'') in relation to the credit ratings assigned to one of
the Company's customers and the customers subsidiaries, SEBI issued an order imposing a penalty
ofINR 251akh under section 15HB ofthe SEBI Act, 1992 on the Company. Further, SEBI issued
a Show Cause Notice ("SeN") for enhancement of penalty amount. The Company has filed an
appeal eballenging the adjudication order before the Securities Appellate Tribunal (the "SAT") and
deposited the penalty amount of INR 25 lakh without prejudice to such appeal. The said appeal is
pending before the SAT. Both the matters are sub-judice. The Company has also been cooperating
with government agencies and respouding to their queries in relation to this matter.

--..­
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Second, the Board ofDirectors ("Board") had appointed external ""Pelts to examine and report on
anonymous representations making certain allegations against two former officials, which were
forwarded to the Company by SEBI.("Representations"). During the examination of the aforesaid
Representations, certain counterallegations were made by one ofthe two former officials, for which
the Board appointed a second set ofexternal experts to examine such allegations.

Based on our sighting and briefing of the findings of the external experts, the fmdings indicated
that the conduct ofthe aforesaid officials was not in conformity with certain applicable regulations
and Company Policies relating to credit rating activities. The aforesaid officials are no longer in the
employment of the Company. The key findings alongwith remediation measures have been
submitted to SEBI 00: July 29, 2020.

The external experts have expressed that no evidence was found suggesting ex-facie that the ratings
examined as part of the examination were inflated (i.e. were unsupported by ratings analysis).
Further, as per external experts, this is subject to the limitation that the determination ofwhather or
not any ratings are supported by ratings analysis, is a qualitative technical matter that was beyond
the scope ofthe examination as the examination was not aimed at reviewing the appropriateness of
rating opinions on merits.

Based on our sighting and briefing ofthe fmdings ofthe second set ofexternal experts, the findings
do not indicate any material deficiencies with applicable regulations and Company policies.

Third, the Company directly received another anonymous representation during the year ended
31 March 2020 againstcertain of its existing officials and the examination thereof is in progress.

Fourth, the.Company had received a letterJrom SEBI seeking comments on observations made in
the interim report dated July IS, 2019' prepared by Grant Thornton India LLP, which was
commissioned by the IL&FS group. As informed to us, the Company had submitted its responses
to SEal on such observations dated 14 August 2019 and there has been no further development in
this matter.

While the Company has made a provision for penalty on a best estimate basis with regard to the
Adjudication Proceeding, the impact of uncertainties arising from SEB!'s powers against non­
compliances of .llforesaid regulatory framework and other matters stated above are currently
unaseertainable,Consequently, we are unable to estimate the impact, jfany, that may result from a
conclusion of these matters or any related inquiry, on the consolidated fmandal results for the
quarter ended 30 Jun~2020.

The impact of uncertainties was also subject mat~" of qualification in our audit opinion on' the
consolidatedfinandal results for the quarter and year ended 31 March 2020 and review report on
unaudited consolidated financial resul.ts for the quarter ended 30 June 2019.

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

Parent:
ICRALimited

Subsidiaries:
(a) ICRA Analytics Limited (formerly known as ICRA Online Limited)
(b) Pragati Development Consulting Services Limited
(c) leRA Nepal Limited
(d) ICRA Lanka Limited
(0) PT ICRA Indonesia
(f) ICRA Employees Welfilre Trust

2
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6. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2020 as reported in
these financial results are the balBllcing figures between audited figures in respect of the fun
previous financial year and the published year to date figures up to the third quarter of the previous
financial year. The figures up to the end ofthe third quarterofprevious financial year had only been
reviewed and not subjected to audit.

7. Based on our review condueted and procedures performed as stated in paragraph 3 above, except
for the effects! possible effects of the matters described in paragraph 4 above, nothing has come
to our attention that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms ofRegulation 33 ofthe Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

8. The Statement includes.the interim financial results of4 subsidiaries which have not been reviewed,
whose interim financial results reflect total revenue (before consolidation adjustments) of Rs.
131.37 lakhs, total net profit after tax (before consolidation adjustments) of Rs. 37.45 lakhs and
total comprehensive income (before consolidation adjustments) of Rs. 39.02 lakhs for the quarter
ended 30 June 2020, as considered in ti)e Statement. According to the information and explanations
given to us by the management, these interim financial results are not material to the Group.
Our conclusion on the Statement is not modified in respect ofthe above matter.

ForBSR&. Co. LLP
CharteredAccountants
Firm Registration No.: 101248W/w·IOO022

~,h'iJ
Place: Gurugrani.
Date : 27 August 2020

Shashank Agarwal
Partner
Membership No.: 095109
UDIN:20095109AAAAFK9135
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STATEIHENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE DARTER ENDED JUNE la, lOW

S. No Partlculan
(Rupeu in lakh, uterI shaN: dala, Iter shue claia ~nd wl~n! otbel'wiff Ihlled)

Quarter ended Quarter ended
30!06/20Ztl J 110312020

UnAudifed Audited
Refernateli

Quarter ended
30/06/2019

Unaudited

Year ended
JlfOJ/2020

Audited

6.961.89 8.706.50 7.7OJ.G)
L117.87 1.249.68 1.165.57
8079.76 9956.18 8869.20

4. nO,5a 3.J82.49 '"*.177,47
52.05 53.76 37.81

228.00 267.41 227.8~

I.B9,77 1.062..13 1.1tl I. 10
5750..10 5765.99 5,72·1.22

1329.36 4,190.19 314·'-98

599.1\0 1.027.37 9B7.99
24.67 mal 103.31

624.47 704.54 1,091.30

1,704.89 3,485.65 2,053.68

41.75 (37.98) (16.72)
(10,50) 9.66 G.37

1.57 1.55 (fJ,8S)

31.82 (26.77 11.20)

1.737.71 3.458.88 2042.48

1.61\1.53 3,4511.46 2.029,68
2.1.:16 27.19 24.00

)2.8-2 (26.71) (11.20)

1.714.35 3,431.69 2.018.48
23,36 17.19 24.00

965.11 965.12 965.12

Inl;ome
I R<.:\'enuc fWIll opcrali()n~

II Other income
UI Tola.l incanu~ (1+11)

Expcnsu
IV Employee bendit expenscs
V Finance costs

VI Depreciation and amorli:mtion expense
VII Olh¢l" expenses.

VIII Total eXflensu (IV In VII)

IX Profil before flU: {1II.vno
TltxeXflehlW:
Current tax
Deferred: lax

X Total tax expense

Xl Profit Itrler rux (lX-X)

Other ('t1nlprehen~i~·eIncome
A (iJ hems thai will nol be rcclassified 10 profit or (loss)

(ii) Income lax relating fl,l ilcmslhal will nol be reclassified to pwlil or (loss)

n (i) Items that wil! be n..dassified 10 pmfilor ((uss)·
(ii) Income ta.x rclaling 10 items that will Pc n..'dassitif."d 10 pmfit or (1\1S-S)

XU Other eomllrehtmln~income, nd orincorne rax (..\+8)

XUI Tlllal comprehcn5l\'c inenrol:' ror fhe period (XI+XII)

XIV Net Pro-fit attrlbutablr:- tn:
(n) Q,\llerS orlhe company
(11) Non-.;ontwlling ink'resl

XV Other eomprchcn5he income aHributable 10:

(a) Owners of the company
(il) Non-controlling interest

XVI Tofal ('omprch('n~i\'eincome Ktfributablc to:
(a) O\\ncrs orlhe comp.1ny .
(b) Non-eontrolling interest

XVII Paid up equily share capital
(Fa..:c v.:lluc : R~. 10 per share)

XVIII Other C(lult)

XIX Earnings per eqtlU)' share (R~.)

(Facl: \';duc of&. 10 flcr lilian):
B:lsic
Diluted:

See llceomrmn 'iUlz notes 10 the c(lllsolidlh:d unaudited financilll resulls

Noh~lI:

I Segment wi:::e re\'enue. remits and capital employed'

17.4B
17.48

35.95
35.95

11.10
11.10

32.108.8-4
4.796.75

36905.59

16.166.87
204.47

1.029.01
6.3)7.65

:!3 758.00

13 1·t7.S9

3,707.31
(2RJ.49)

3423.82

9,723.77

(85.40)

21.59

1.28

(62.53)

9661.2-1

9.617.:50
106.27

9,554.97
106.27

965.12

69.196.35

99.98
99,98'

Sr. Pllrtlculltf5
No.

(i) Segmt-nf re\,enue:
(a) Raling. research and othCf services
(h) COll;i.ultillg services
(c) Outsourccd and information sef\ices
Total segment revenue

Less: Inter-sel!-lllent re\'enue

Totltl N\'cnue

(ii) ~gmeht remllJ:
{Profit b.:fore lax and olher income from each scgmenO
(a) Raling.. res.:ar..:h and olher services
(b) Consulting. services
(..:) Oulsour..:c-d and information seniccS"
Tofal ngmcnf r-uulb
Less: Fin:lnce cosl'l
Add: Ullallocattle inCl'nl': nel \lfuna!hn:ablc expenses
Prufif berurl' In

(iii) Segment II.uefJ:

(:I) Raling. rC;icarch :mJ othcr services
(b) Consulting ser\'h:c$
(e) OutsourCN and infllrma!il'n sen'ices
(<I) Unallocable
Total Jegment ands

(iv) Segment liabilities:
(3) Rating. research and olller scn-ices
(b) Con.~ulting seryiccs
(c) OulsourccJ and in(ormation services
(d} Unallucabl.:
Total !cgmenl liabilities

Quarter ended QUllrfer ended Quarter ended Yt"ltrendetl
30/06/2020 JIItl3/202t1 30/06/l019 31103/2020

Unaudiled Audited Unaudited Audited
(Refn noh~ 6)

4381.16 5,449.18 5.287.99 21,434.70
4-09.48 1.057,37 487.39 2..p7.12

2.208.45 2.276.52 2.019.0..1- 8.548.71
6999.09 878J.07 7.794.42 J2- 460.53

(37.20) 1.16.51) (90.19) (351,69)

6961.89 8706.50 7703.6J J1 t08.S4

474.H2 1.969.24 1,402.44 5.5.\0.1.1
(70,tl5) 45.95 (69.00) (195.48)
844.62 928.11 71tt% 3.260.05

1,24-8.59 2,9"'3.32 2,052.32 8,594.70
(52.05) (5).76) (J7.8i) (204.47)

1.132,82 1.300.6) 1.130.47 01.757.36

2 J2?36 .. t90.19 J 144.98 13,147.59

9,484.16 7.974.59 12,Btll 7.974,59

2.156.99 1.747,34 1.639.46 1.747.34
6.830.J) 5,510.60 5.242.75 5,510,60

70.2n.66 69.J20JO 66.918.90 69,320.30
88 709.14 84,552.83 86,325.22 84 551.83

IJ.J67.47 11,242,62 16.9H,21 11.242.62
853.49 1.004.93 1.350.49 1.004,93

2.1-14.51 1,622.97 1,423,38 1.622.97
IniAl 262.26 2GJ.J(i 262,26

165"3.88 14,131.78 19970.H 14132.78
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The Boord of Dircclors, al its meeting held on July 14. 2010, had n."Commendl..'d 11 dividend o(Rs. 17 per equity share for the Iinancial year ended March J I. .:!:020. The proposal is suhj~'C1 to the
oppw\'ul of members al the timhcllming Annual General Meeting

As disclosed carlier, Ule Company has been ill the process ofaddressinl; certain ongoing matters
First, in respect of lin adjudication procceding ("Adjudicali(lll Proceeding") initiilted by Ule Securities and Exchange &ard of lndia ('SEBr) in relation to the dcdit ralings assillncd to one of
the Company's cust(lllleTS lind the customer's subsidiaries, SEBI issued an order imposing II penalty ofRs. 25 lakh under seetiM 15I·m of the SEBI Act 1992 on the Company. Further. SEBI
is.~t.led a Show Cause Notice l"SCN~) for enban~ment of penalty amount. The Company has tiled an appeal challenging the adjudication order before the Securities Appellate Tribun.al (the
"SAT") and deposited the penalty amount ofRs. 25lakh withom prejudice to such appeal. The S3id appeal is pcntling. b.:fore the SAT. Both the matters are l,uh-judice and the Company has
made 3dequlltc pro\ision in this regard. The Company has also rem cooperating with gnH:rnnlent agL'Tlcies and responding to their qucries in relation to this matter.
SL-cond, the Board of Directors ("Board") had appointed external experts to examine and rt:port on anonymous repn:s-:ntations making et.."!tain allegations against t\\'o former ollieia!;; which
were forwarded to the Company by SEBI ("Representalions"), During the examination of tht.: aforesaid Represcntations, certain counler allegation~ were made by one of the tlVU former
olliciab. jor \vhieh the Board appointed n second sd of e;o.;ternal experts, to e....amine such allegations.

The cxtcrnal experts examining the ReprescntJ!tions had concluded their eXJ!minatiotl and the findings: indicaled that the cunduct of the llforesaid officials was n\,t in confOffility with certain
appliCilhlc regulations and Company policies relating 10 credit rating activities The aforesaid Otl'iciliis are no longer in the emplO}1TIent of thc Company. The key findings along\\ith
r~mcdiationmeasures ha\'e been suhmitted to SEBl on July 29, 2020,

, The external experts haw expn::sscd that no evidence was found suggesting exAacie that the utings examined as pari of the cxaminatioll were inllatoo. (i.c, were UflS\lpponed by ralings
analysis)
Further, as per external experlS, this is subject to lhe limitation thallhe determination of whether or nnt any ratings arc supportL-d by ratings analysis is II. qualiwtiw tL"i;hnical matkr that , ....s
beyond the scope orthe eXllmination, as: the examination was not aimN at re\ic\\ing the appropriatcnes.~ of rating opinions on merits.

The l'illdings oflhe scc\llld:lct of external experts do oot indicate any ffilltcrial delJciencies nith applicable regulations llnd Company p'Jlicies
The Iindings ot' the extc01al experts have been presented (0 the B<,)ard members The Ikmrd has laken appropriale measures in the best interest of the Company and illl- vlI.riou$. st>!kcholders with
re}lard 10 the outcome of the examination
Third. the Company directly received another 1l00lnymow rcprescl1tatil)fi during the lear ended March 31, 2020 against certain of its existing ollicials and the examination thereof is in
progl'ess
Fourth. the Company, had received a letler fr<'m SEBI sceking comments on obsemllions made in the interim rCp<lrt dated July 15. 2019 prepared by Granl Thornton India LLP, which was
commissioned hy the IL&FS group, The Compall)' hlld suhmitted it:! rcspon$Cs to SEBI on such o~er\'iltions dated August 14, 2019. There has been no turther de\d<,pmenl in this mailer.

Whi1l: the Company has made a provision tor penalty on a best esti1ll3te ba:iis \\itl1 regards to the Adjudication Proc\."Cding, the imp3ct of uncertainties arising from the abon: matters is
currently uoascertainable. Howcver, based on the legal opinions gin:n by external counsels, the Company does not lbresee II.n aclion from the regulalor(s) thai could advcrsely allcet the
IUl1ctioning or the ComJXlny •

J\lanagemenl" re51,on5e to eommcnb of Ihe sfatuto,ro)' auclltou in the LimHed Rf,!\'lcw Rellorf
With regards to COimllenls ofthe statutory auditors in paragraph 4 of the limited rc\iew report, pertaining to ongoing. lOalters, it is suhniUed that - Firstly. in respect ofmaltcrs rdating 10

Adjudication Proceediog, the ~me are suh-judice find the Company ha~ made adequate pro\'ision in this regard. Secondly. in respect of the Representation, !he key findings {lfthe examination
alclllgwith the d.::taii.s: of remediation mea:>1Jres han: tx~n suhmitto.:d to SEBI on July 29, 2020. Thirdly, in respcet of llnother allOnymllus rcpreselltation during the ycar cndL'il. March 31, 2020
againsl certain of its existing oflieials, the examination thcreori.~ in progress. Fourtllly, in rcspect of letter from SERI sccking. comments on obsenrations m:lde in the inlC"rim reporl dated July
15,2019 prepared by Grant Thornton India LU'. which was: commissioned by the IL&FS group, the Company had submitted its responses: to SEBI nn such observations dated August )..1,2019
and lhere is nothing outstanding on the part of the Company

5 The level of activity in the cconcmy was significantly impacted by thc lockdo\\ll imposed by the Central and Stale Om'ernmenls to conlain the spreild of COVID~19 il\ the fm.t quarter of the
financial year 2020~21. This uJung \\ith less than expected pick-up in the economy in the second qU.:Irter due to slow relilx:uion in the lockdo\11t as. well as re-ill1IX1sition of the jfJme in some
geographies h3.~ resulted in our estimate of GDP contracting further to ~9.5%. Fres.h is.suances of deht ha\'e been largely fronl entities "ith strong credit rlltings. or from those ha\ing sound
promoter.~. :Viany such i-is.uers II.lso availed financing through commercial papcr-i to take advantage of the fall in yield at the shorter end of the curve. Rating oprortunities af<: goillg to depend
infer alia on the uefi\ity level in the economy as· well liS the availability of funds. Soller interest rates would provid<:: H:financing opportunities in the ncar term, Consuhing business wcre also
impacted due to lockdo\\n restriction, and traction continues to remain subdued, However. no significant impact has recn obsen'OO on Outsourecd & information ~ervices

In lemu of operations, l1\e Group continues to scn-e its clicnts and market participants without any disruption in the senicl: le\·cb. To mitigate IIny risk to employees, the Group has extended
remote working for all employees across all locations and demonstrated ils ability to pro\ide seamless dc:liwry ofhigh-quilJit}' and timely senices to its clients e\"Cn during the llX'k-clm\n.
In view of the pandemic relating to COVI[)..19. the Group has COll-iidered internal and external information and has: performed an unalysis based on cw"tCnl estimates on the entities capital and
linaneilll rCS1.1w·ces. pwt'itabililj', liquidity p\l~ition. assets, internal t'inancial rcpllrling II.nd control, and demand for the entity's services. The Gmup is of the view that based on its present
assessment this s:ituatitlll does not materially impact the entity'g capital and tinancia.1 resources. Hllwc\'cr. the actl111 impllct ofCOVID-19 may din~'f from that estimated due to unfl)rcsc:ell
circumstllnccs and the entity's will continue ,Ill closely monihlr any m.aterial changes to (ulure economic conditions. and consequcnlial impact 011 iL'l cons\,lidated lillllllcial statements

6 The figures for the preceding quarter ended'Much J I, 2020, as re.portcd in lhesc consolidated financial resnlls:, are tiN rolancing figures between audited figures in respect of the full1:tnancial
year ended March 31, 2020 and the puhlisbed year to date tlgures upto the cnd of third quarter of the rc1c\'ant financial year. Also the tigures upto the end of the third qwrter ofthc preceding
financial ~:ear were only reviclved and nol,subjL'CtL-J to an audit.

7 These resulu have been prepan.."ll in accIJdance with the Ind AS notified under the Companies (Indiall Accounling .C;tamlards) Rules 2015, These c\lll:mlidated results h3w been reviewcd by the
Audit Cllmmillcc and approved by the Boord of DirCi:tnu: at its meclings held on August 27, 2020. The Statutory lIuditot.:> of!hc Company have carricd out limitcd review of Ule consolidated
linallcial results for the quarter ended JUlie 30, 2020 alld a qualified rcpart (in respect of mailer dcscri!Jcd in Note·] above) has been issued. The reliel\' report of the Slatutory Auditor is beiug
filed \\;th the BSE and National Siock Exchange_ For more details (Ill consolidated unaudited financial res.ults, "isi! hl\'cstors relations section of nur weh.'lite at w\\w,icra.in and Financial
Result:!' uuder Corporales section of\\'\\w.hscirnJia.com and w\\w.nscindia.com

Place: Mumb,1i
Dated; August1-?, 2010

By Order of the Board of Directors

Digitally ~19ned by SIVARAMAN
NARAYANASWAMI
Date: 2020.08.27 t 9:00:45 +OS'30'

N. SiYaruman
Managing Director & Group CEO

(DIN: 00(01747)
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