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R A T I N G   R E S E A R C H   I N F O R M A T I O N  
 
 

                       ICRA Limited  

 

August 29, 2020 
 
BSE Limited 
Phiroze Jeejeebhoy Towers  
Dalal Street 
Mumbai 400 001, India 
Scrip Code: 532835 
 
 
 

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 
 

Dear Sir/Madam, 
 

Sub.:- Advertisement copies – Notice of the Twenty-Ninth Annual General Meeting and 
information on Electronic Voting 

 
    
Please find enclosed copies of the Notice to the Members of ICRA Limited (the “Company”) in respect 
of the Twenty-Ninth Annual General Meeting and information on electronic voting published in the 
following newspapers on August 29, 2020: 
 

1. Financial Express  
2. Jansatta  

 
You are requested to take the above on record. 
 
Regards, 
 
Sincerely, 
 
 
 
(S. Shakeb Rahman) 
Company Secretary & Compliance Officer 
 
Encl.: As above 
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×ñââü çã× SÅèËâ Âýæ§ßðÅ çÜç×ÅðÇ
(ÂçÚâ×æÂÙ ×ð´)

CIN U27205DL2011PTC218461
ÂçÚâ×æÂ· · æ ÂÌæ Ñ âè.°. Úðàæ×æ ç× æÜ, âè-51, ¥æÚÇèâè ÚæÁÙ»Ú, »æçÁØæÕæÎ-

201002, © æÚ ÂýÎðàæ, ÖæÚÌ §ü.×ðÜ Ñ irp.himsteel@rrinsolvency.com

¥æ§üÕèâè 2016 ·ð ÌãÌ §ü-ÙèÜæ×è çÕ·ý è âê¿Ùæ
§‹âæòËßð´âè °ß¢ Õñ´· ÚŒâè · æðÇ, 2016 ·ð ÌãÌ ¥æ× ÁÙÌæ · æð °ÌÎmæÚæ Øã âê¿Ùæ Îè ÁæÌè ãñ ç·
×ñââü çã× SÅèÜ Âýæ§ßðÅ çÜç×ÅðÇ (ÂçÚâ×æÂÙ ×ð´) · è çÙ Ù ¥æçSÌØæð´ °ß¢ â¢Âç æØæð´ Áæð ç· ÂçÚâ×æÂÙ
â¢ÂÎæ · æ Öæ» ãñ´ ©‹ãð´ ÂçÚâ×æÂ· mæÚæ ÜæÖ· æÚè · æÚæðÕæÚ â¢SÍæÙ M Â ×ð´ çÕ·ý è ãðÌé ãñ´Ð ¥æçSÌØæð´ · æð
âðßæ ÂýÎæÌæ ×ñââü ¥æòçÁØæð (Augeo) °âðÅ ×ñÙðÁ×ð´Å ·¢ ÂÙè (123done.in) mæÚæ §ü-ÙèÜæ×è
mæÚæ Õð¿æ Áæ°»æÐ

ÙèÜæ×è · è çÌçÍ °ß¢ â×Ø

çÙÚèÿæ‡æ · è çÌçÍ °ß¢ â×Ø

çßSÌëÌ §ü-ÙèÜæ×è Âýç·ý Øæ ÎSÌæßðÁ ãðÌé ßðÕâæ§Å Ñ https://eauction.123done.in

§ü°×Çè Á×æ · ÚæÙð · è ¥¢çÌ× çÌçÍ

09.09.2020 âð ¥Â. 3.00 ÕÁð âð ¥Â. 5.00
ÕÁð (5 ç×Ù ·ð ¥âèç×Ì çßSÌæÚ âçãÌ)
07.09.2020 · æð ¥Â. 5.00 ÕÁð âð ÂãÜð
ÂçÚâ×æÂ· âð Âêßü â×Ø Üð· Ú 06.09.2020
(Âêßæü. 9.00 ÕÁð âð ¥Â. 7.00 ÕÁð Ì· ) · æð
¥Íßæ ©ââð ÂãÜðÐ â¢Â·ü ÃØç Ì (Ÿæè ÎèÂ·
ç× æÜ +91-9810371373)

§ü-ÙèÜæ×è · è çÙØ× °ß¢ àæÌðZ çÙ ÙæÙéâæÚ ãñ Ñ-
1. §ü-ÙèÜæ×è ÒÒÁñâð ã ñ Áãæ¢ ãñÓÓ ÒÒÁñâ ãñ Áæð ãñÓÓ °ß¢ ÒÒÁæð Öè ãð Áãæ¢ ãñ ·ð ¥æÏæÚ ÂÚÓÓ · è Áæ°»è Áñâð ç·
çÕ·ý è ¥Ùé×æðçÎÌ âðßæ ÂýÎæÌæ ×ñââü ¥æçÁØæð °ðâðÅ ×ñÙðÁ×ð´Å ·¢ ÂÙè (www.123done.in) mæÚæ çÕÙæ ç· âè
ÌÚã · è ßæÚ¢ çÅØæð´ °ß¢ ÿæçÌÂêçÌü ·ð ãñÐ
2. ÕæðçÜØæ¢, çÙÏæüçÚÌ ÂýæM Â ×ð´ ÂçÚâ×æÂ· · æð (¥æòÙÜæ§Ù ¥Íßæ ãæÇü ÂýçÌ) Á×æ · ÚæØè Áæ°»èÐ â¢Âê‡æü §ü-ÙèÜæ×è
Âýç·ý Øæ · è çßSÌëÌ çÙØ× ß àæÌæðZ âçãÌ ÕæðÜè ÂýÂ˜æ https://e-auction.123done.in/. · è ßðÕâæ§Å âð
Çæ©ÙÜæðÇ ç· Øæ Áæ â· Ìæ ãñÐ

ãSÌæ/-
Úðàæ×æ ç× æÜ

çã× SÅèËâ Âýæ§ßðÅ çÜ. ·ð çßcæØ ×ð´ ÂçÚâ×æÂ·
¥æ§üÕèÕè¥æ§ü ÚçÁ. Ù¢. IBBI/IPA-001 /IP-P00297/2017-18/10541

ÂÌæ Ñ ¥æÚ¥æÚ §‹âæ¢Ëßð´âè ÂýæðÈð àæÙËâ °Ü°ÜÂè
âè-51, ¥æÚÇèâè, ÚæÁÙ»Ú »æçÁØæÕæÎ-201002

§ü-×ðÜ ¥æ§üÇè Ñ irp.himsteel@rrinsolvency.com
çÎÙæ¢· Ñ 28.08.2020
SÍæÙ Ñ »æçÁØæÕæÎ

Âñ¿ Ù¢. 1, Èð Á-2, »æðßÜÍæ§ü, §¢ÇSÅþ èØÜ
°çÚØæ,çÁÜæ çÕÜæâÂéÚ, çã×æ¿Ü ÂýÎðàæ ×ð´ çSÍÌ
Öêç× ß ÖßÙ âçãÌ §â· è âÖè ¥æçSÌØæð́ âçãÌ
°· ÜæÖ· æÚè · æÚæðÕæÚ â¢SÍæÙ ·ð M Â ×ð́ · æÂæðüÚÔÅ
Çð ÅÚ · è çÕ·ý èÐ Öêç× ÿæð˜æ 46,968 ß»ü ×è.
â¢ÂçÌ · æ çÙ×æü‡æ ÿæð˜æ 150.92 ß»ü ×è. ãñÐ
ŒÜæ¢Å °ß¢ ×àæèÙÚè Ñ §¢Ç àæÙ È ÚÙðâ 7200
ç· ßæ. âæÍ ×ð´ ×ð»æÍ×ü ÂñÙÜ, °×· æð ×ð·
Åþ æ¢âÈ æ×üÚ , ÇÕÜ âñ·ð´ ÇÚ è 8.4 °×ßè°, 02
·ýê âèÕÜ 18 °×Åè ÿæ×Ìæ, ÜñÇÜ, Å¢çÇàæ, SÜñ»
Õæò â, ÚèãèçÅ¢» È ÚÙðâ, ÚçÈ¢ » ç×Ü, §¢ÅÚ×èçÇ°Å
ç×Ü SÅñ´Ç, · æ¡çÅÙê¥â çÈ çÙçàæ¢» ç×Ü, ·ê çÜ¢»
ÕðÇ, °¿Åè Åþæ¢âÈ æ×üâü 20/25 °×ßè°, §ü¥æðÅè
·ýð ‹â ÇÕÜ ç»ÚÇÚ ÿæ×Ìæ 5
°×Åè/10°×Åè/15°×Åè/40°×Åè, ßð çÕýÁ
§ˆØæçÎ

¥æçSÌØæð´ · æ çßßÚ‡æ çÕ·ý è · è
çßçÏ

°·
ÜæÖ· æÚè
â¢SÍæÙ

18,67,00,000/-
L . (·ð ßÜ ¥ÆæÚã
· ÚæðÇ¸ °ß¢ âÌæâÆ

Üæ¹ L ÂØð)

93,35,000/-
L . (·ð ßÜ

çÌÚØæÙÕð Üæ¹ °ß¢
Âñ´Ìèâ ãÁæÚ L ÂØð)

5,00,000/-
L . (·ð ßÜ Âæ¢¿
Üæ¹ L ÂØð)

¥æÚçÿæÌ
· è×Ì

(¥æ§ü°Ù¥æÚ)

Á×æ ÏÚæðãÚ
Úæçàæ

(¥æ§ü°Ù¥æÚ)

ÕæðÜè ßëçh
×êËØ

(¥æ§ü°Ù¥æÚ)

ICRA Limited
Corporate Identity Number (CIN): L74999DL1991PLC042749

Registered Oice: 1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi-110 001
Telephone No.:+91-11-23357940-45 • Website: www.icra.in • Email ID: investors@icraindia.com

EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2020
(` in lakh)

Sr.
No. Particulars

Quarter ended
June 30, 2020
(Unaudited)

Year ended
March 31, 2020

(Audited)

Quarter ended
June 30, 2019
(Unaudited)

1 Total income from operations 4,249.79 20,778.26 5,137.73
2 Net proit/(loss) for the period (before tax, exceptional

and/or extraordinary items)
1,364.44 9,205.20 2,335.89

3 Net proit/(loss) for the period before tax
(after exceptional and/or extraordinary items)

1,364.44 9,205.20 2,335.89

4 Net proit/(loss) for the period after tax (after
exceptional and/or extraordinary items)

998.27 6,497.98 1,491.10

5 Total comprehensive income for the period
[comprising proit/(loss) for the period (after tax)
and Other comprehensive income (after tax)]

1,041.37 6,444.14 1,480.81

6 Equity share capital 965.12 965.12 965.12
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year
57,287.92

8 Earnings per share (of `10/- each)
Basic : 10.38 67.55 15.50
Diluted : 10.38 67.55 15.50

EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2020
(` in lakh)

Sr.
No. Particulars

Quarter ended
June 30, 2020
(Unaudited)

Year ended
March 31, 2020

(Audited)

Quarter ended
June 30, 2019
(Unaudited)

1 Total income from operations 6,961.89 32,108.84 7,703.63
2 Net proit/(loss) for the period (before tax, exceptional

and/or extraordinary items)
2,329.36 13,147.59 3,144.98

3 Net proit/(loss) for the period before tax
(after exceptional and/or extraordinary items)

2,329.36 13,147.59 3,144.98

4 Net proit/(loss) for the period after tax (after
exceptional and/or extraordinary items)

1,704.89 9,723.77 2,053.68

5 Total comprehensive income for the period
[comprising proit/(loss) for the period (after tax)
and Other comprehensive income (after tax)]

1,737.71 9,661.24 2,042.48

6 Equity share capital 965.12 965.12 965.12
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year
69,196.35

8 Earnings per share (of `10/- each)
Basic : 17.48 99.98 21.10
Diluted : 17.48 99.98 21.10

NOTE:
1. 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 to the credit ratings assigned to one of the Company’s customers
and the customer’s subsidiaries, SEBI issued an order imposing a penalty of ` 25 lakh under section 15HB of the
SEBI Act, 1992 on the Company. Further, SEBI issued a Show Cause Notice (“SCN”) for enhancement of penalty
amount. The Company has iled an appeal challenging the adjudication order before the Securities Appellate
Tribunal (the “SAT”) and deposited the penalty amount of ` 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 oicials 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 oicials, for which the Board appointed a second set of external experts, to
examine such allegations.
The external experts examining the Representations had concluded their examination and the indings indicated
that the conduct of the aforesaid oicials was not in conformity with certain applicable regulations and Company
policies relating to credit rating activities. The aforesaid oicials are no longer in the employment of the Company.
The key indings 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 inlated (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 of rating opinions on merits.
The indings of the second set of external experts do not indicate any material deiciencies with applicable
regulations and Company policies.
The indings of the external experts have been presented to the Board members. The Board has taken
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 oicials 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.
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 afect the functioning of the Company.

2. Management’s response to comments of the 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
ongoing matters, it is submitted that – Firstly, in respect of matters relating to Adjudication Proceeding, the
same are sub-judice and the Company has made adequate provision in this regard. Secondly, in respect of
the Representation, the key indings 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 oicials, the examination thereof is in progress.
Fourthly, in respect of 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, the
Company had submitted its responses to SEBI on such observations datedAugust 14, 2019 and there is nothing
outstanding on the part of the Company.

3. The above is an extract of the detailed format of Quarterly Standalone and Consolidated Unaudited Financial
Results iled with the Stock Exchanges under Regulation 33 of the Securities and Exchange Board of India
(SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015. The statutory auditors of the
Company have carried out limited review of the Standalone and Consolidated Financial Results for the quarter
ended June 30, 2020 and a qualiied report (in respect of matter described in Note-1 above) has been issued.
The full format of the Quarterly Standalone and Consolidated Unaudited Financial Results are available on the
Stock Exchange websites of National Stock Exchange and BSE at www.nseindia.com and www.bseindia.com
respectively and under the Investors section on the Company’s website www.icra.in.

By Order of the Board of Directors
N. Sivaraman

Place : Mumbai Managing Director & Group CEO
Dated : August 27, 2020 (DIN: 00001747)

ÀfeWXûSX, 28 A¦fÀ°f (·ff¿ff)Ü

¸f²¹f ´fiýmVf IZ ÀfeW ûS dªf»fm ¸fmÔ ýû ´fÃfûÔ ¸fmÔ W bE ¸ff¸fc»fe d½f½ffý ¸fmÔ EI ´fÃf
³fm ýcÀfS m ´fÃf ´fS °fZªff¶f Àfm W ¸f»ff I S dý¹ff, dªfÀfÀfm °fZªff¶f RZÔ I ³fm ½ff»fm ýû
AfS ûd´f¹fûÔ ÀfdW °f AfN »fû¦f Ófb»fÀf ¦fEÜ ¹fW §fM ³ff ¦fb÷ ½ffS S f°f ÀfeW ûS Àfm
I S e¶f 35 dI »fû¸feM S ýcS AW ¸fý´fbS ±ff³ffÔ°f¦fÊ°f JfBÊJmOÞ f ¦ffÔ½f ¸fmÔ W bBÊÜ

°fZªff¶f ÀfZ WX¸f»fm ¸fmÔ AfNX »fû¦f Ófb»fÀfm
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