ICRA ICRA Limited

November 2, 2017

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza,

Dalal Street Plot no. C/1, G Block

Mumbai 400 001, India Bandra-Kurla Complex

Serip Code: 532835 Bandra (East)

Mumbai - 400 051, India
Symbol: ICRA

Dear Sir/Madam,

Sub:- Outcome of the Board meeting dated November 2, 2017; commenced at 1:10 p.m. and
concluded at5f.5.0p.m.

I.  Uaudited Financial Results
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 second quarter and half year ended September 30, 2017, reviewed by the Audit
Committee and approved by the Board of Directors of the Company at their respective meetings held on
November 2, 2017. A Press Release in this regard is also enclosed.

Please also find enclosed the Limited Review Reports submitted by M/s. B S R & Co. LLP, Chartered
Accountants, the Statutory Auditors of the Company.

II.  Change in ICRA’s Board of Directors
Pursuant to Regulation 30 of the Listing Regulations, please be informed that Mr. Simon Richard
Hastilow has resigned as Non-Executive and Non-Independent Director of the Company, effective from
November 1, 2017. The Board of Directors of the Company noted the resignation of Mr. Hastilow. The
Board of Directors, while noting the resignation, recorded its deep appreciation of the valuable advice and
guidance provided by Mr. Hastilow throughout his tenure with the Company.

Further, pursuant to Regulation 30 of the Listing Regulations, please be informed that the Board of
Directors of the Company in its meeting held today has appointed Mr. Navneet Agarwal as an Additional
Director under the category of “Non-Executive and Non-Independent Director”. Mr. Agarwal’s
appointment is effective from November 2, 2017. Mr. Agarwal is not related to any Directors on the
Board of the Company. Brief profile of Mr. Agarwal is enclosed as Annexure 1.

Kindly take the above on record.

Regard

(Naresh Takkar)
Managing Director & Group CEO
DIN: 00253288

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

Registered Office : 1105, Kailash Building, 11" Floor, 26 Kasturba Gandhi Marg, New Delhi - 110001. Tel. : +91.11.23357940-45
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Annexure - 1

Brief profile of Mr. Navneet Agarwal

Mr. Navneet Agarwal is a Managing Director and head ot Moody’s Structured Finance Primary Ratings
for the Americas in addition to Other Permissible Services for structured finance globally. Previously, Mr.
Agarwal has led the US RMBS new ratings, the surveillance function for Moody’s U.S. Asset Finance
Group and a CLO surveillance team. He has also served on the Global Structured Finance Credit
Committee and acted as a Group Credit Officer. Mr, Agarwal has published and spoken extensively on
Moody’s behalf and has also served in various analytic capacities in the RMBS, ABS and Structured
Credit Ratings teams.

Prior to joining Moody’s, Mr. Agarwal spent seven years as the head of debt syndication with a boutique
investment bank in India, where he also managed a proprietary book. He has also worked with Unit Trust
of India as an investment manager and Banc of America Securities. Mr. Agarwal received an M.B.A. with
Honors from The University of Chicago, Booth School of Business. He has an M.S. from the University
of Mumbai and a BS from the University of Delhi. He is also a CFA charter holder.



BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 719 1000
DLF Cyber City, Phase - Il Fax: + 91124 2358613
Gurugram - 122 002, India

Review Report to the Board of Directors of ICRA Limited

1.  We have reviewed the accompanying Statement of Unaudited Standalone Financial Results (“the financial
results”) of ICRA Limited (the “Company™) for the quarter and six months ended 30 September 2017 attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The financial results is the responsibility of the
Company's management and has been approved by the Board of Directors on 2 November 2017. Our
responsibility is to issue a report on the financijal results based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review is limited primarily
to inquiries of Company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying financial results, prepared in accordance with the applicable Indian Accounting Standards
(“Ind AS”) prescribed under Section 133 of the Companies Act, 2013, and other recognised 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, read with SEBI circular
dated 5 July 2016, including the manner in which it is to be disclosed, or that it contains any material

misstatement,

ForBSR & Co. LLP
Chartered Accountants
ICAI Registration No.: 101248 W/W-100022

g‘ —8" 7{““"4,

Shashank Agarwal

Place: Gurugram Partner
Date: 2 November 2017 Membership No.: 095109

Registerad Offloe:
H S R & Co (apartnarship firm with Reaistration Gth Floor Lodha Excelus
N BAG1223) convarted into B S R & Ca, LLP Apollg Mills Compaund
{a Limitad Liabllity Fartnership with LLP Ragistration MM, Jashi Marg, Mahalakshml
Na. AAB-8181) with affect from Gatober 14, 2013 Mumbai - 4001071
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ICRA Limited
Corporate Identity Number (CIN): L74999DL1991PLC0O42749

Telephone Mo,:+91-11-23357940-45
Website: www.icra.in, Email ID: investors@icraindia.com

Registered Office: 1105, Kailash Building, 11th Floor, 26, Kasturbs Gandhi Marg, New Delhi- 110 001

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULYS FOR THE QUARTER AND SIX MONTIIS EXDED SEPTEMBER 10, 2017

(Rupees in lakh, except share data and where otherwise stated)

8. No. | Particulars Quarter ended Quarter ended Quarterended | Six months ended | Six months ended Year ended
J0/09/2047 30/06/2017 30/09/2016 J0/09/2017 30/09/2016 31/03/2017
Unaudited Unaudited Uneudited Unaudited Unaudited Unaudited
(Refer nate 3) {Refer note 3) {Refer n_nﬁ__l
Ingome
[|Revanue from operations 5,551 30 511268 525142 10,663 98 9,949 25 21,090.00
I Other income 1504, 18 1.127.37 907.72 263155 273492 +A82 74
1L Total income (I+11) 7,085.48 6.240.05 6,159.14 13.29853 12,684.17 1597074
Expenses
IV Employee beaefits expense. 246822 2086133 222185 4,554 55 4,343 46 9,080 22
V|Finmez cosls 083 087 070 170 158 3189
V1| Depreciation and amortisetion cxpense 6923 64,12 7942 13335 152 61 31027
VII|Other expenses 800 80 61058 #03.70 141108 1.675.16 384310
VI | Total expenses (TV to VII) 3,339.08 2,761.20 310867 6.101,28 6,172.81 13,247.48
1X|Profit before exceptional items and tax (II1-VIII) 371640 347788 3,053.47 719428 6,51136 12,725.26
X|Exceptional items - . - - - 681 29
Xi|Profit before tax (IX+X) 171640 3,477.85 305347 709425 6,511.36 13,406.55
Taveapense:
Current lax 1,091 58 1,051 49 917.17 214307 1,645 88 3455139
Deferred tox (46 19} 47.26 (23.2%) 1.07 (45.02) 1538
XIT|Tatal tax expense 1.045.39 1.098.75 £93.92 LA 14 1,600.86 3.609.22
XU Profit ufter tax (XI-X11) 2,671.01 2,379.10 2,159.55 5,050.11 - 491050 9,191.33
Other comprehensive income, net of income tax
Al(1) ltems thel will not be reclassified to profit or (loss) 1023 4,93 (1% 34) 15.16 (16,67) (71333)
(i) Incoma tax relaling to items that will not be reclassified to (3.54) (171 635 (525) 12.69 2538
profit or {loss)
B|(1) llems that will be reclassified to profit or {loss) . - . -
(i1) Income 1ax relating to ilems that will be reclassified (o profit . =
of (loss)
XIV|Other comprehensive income, net of income tax (A+B) 6.69 3.22 (11.99) 2.91 {23.98) {47.95)
XV/|Tatal comprehensive income for the period (Comprising 2,677.70 2,382.32 2,147.56 5.060,02 " 4,886.52 9,742.38
Profit (Loss) end Other Comprehensive Income for the
period) (XUT+X1V)
Eamings per equity share (Rs.)
(Fece valus of Rs 10 per sharg):
Bassic 26.84 2432 2192 5116 49 89 99 50
Diluted 1679 2428 11.89 slLo71 9 9921

Nates:
I

Sce accompanving notes 1o the standalons unaudited financisl eetults

Standalone Statement of Assets and Liabilities are given below.

As at 30/09/2017

As at 31/03/2017

Total- Equity and Linbiliticy

S.No. [Particulars
Unsudited Unaudited
(Refer note 3)
A.JASSETS
1|Non-current assels
(2)| Propety, plant and equipment 1,162.90 1,278 95
(b)|Other Intangible assels 12.04 2007
(e)| Frnancial assels
(1} [nvestments 12,888 28 16,021 60
(i1) Loans 19298 154.45
(1) Others 400 05 990 05
(d) | Deferred 1ax assets, net 2477\ 24877
(&) [Wea current tax assel, net 987 90 1,312 58
(N|Other non-current pssets 19128 4505
2{Current assels
(a) |Financial assets
(1) Investments 13,233.09 17,698 75
(11) Trads receivables 4,226,76 1,85576
{iii) Cash snd cash equivalents 2,111.02 1,208 76
(iv) Bank balances other than (iii) above 26,111.88 17,103 91
(v} Loans 13245 19532
{vi} Others 1,658.02 1,039 19
()| Currcal tax assel, net 324 69 .
()| Othsr corend assels 18822 262,76
{d)| Asscts held for sale 5294 7042
Total- Assety 64.122.21 59.506.39
B|EQUITY AND LIABILITIES
Equity
{a)| Equity share capilal 990.33 99033
()| Othiee equity 51,145.24 49,194,11
Liabilities
1|Nan-curcent linbilities
{a)|Financial Liabilitics
(4) Other Gnancial liabilities 13575 3355
(b} Provisions 191 90 102 42
{e}|Other non-current liabiliGes 508 684
2| Current linbilities
()| Finameial lisbilities
(1) Teads poyables 470 70 535 19
(1) Othiet financial lisbilities 929 67 094 65
(b)|Othee current lisbilitics 8,781 13 545053
(c){Provision 117181 209537
(d)| Current 1ax liabilitics, net 300 60 103 40
64.122.21 59,506.19




ICRA Limited
Carporate Identity Number (CIN): L74999DLI991 PLC042749
@ ICRA Registered Office: 1105, Kailash Building, 11th Floor, 26, Kasturba Gand! arg, New Delhi- 110 00}
Telephone No.:#91-11-23357940-45
Wehsite: www.icra.in, Email 1D: investors@icraindia.com

) The Company’s business activity falls within a single primary business segment viz “Rating, rescarch and other services” The operating segment has been defined based on regular review by the
Compony's Chiel Operating Decision Maker to assess the performance of the Company and to make decision about allocation of resaurces

3 The Company has sdopted Indian Accounting Standards (lnd AS) wth cffect from April 1, 2006, pursuant to natification issued by Minisiry of Carporate Alfais duted February 16, 2015, notifying
the Companics (Indian Acconnting Standards) Rules, 2008 Accordingly, the finaneial result have been prepaced in accordance with Ind AS s presenbed undee Section 133 of the Companics Act, 2013
read with the relevant rulex thereundar and in teems of Regulanon 33 of the Secunties and Exchange Boant of lndia (SED) (Listing Obligations and Disclostite Reguisments) Regulations. 2015 and
SEBI circular dated July 5, 2016 Previous periods figures have been restated as per Ind AS to make them compaseble. Statutory auditors have carried out limiled review of the financial results
prepared in accordance with Ind AS
Reconciliation between net profit after tax reported under previous Indion GAAP and Ind AS for the quarter/ six months/ year presented ore as under:

Particulars Quarter ended Six manths ended Year ended
30/09/2016 300016 3110372017
Unaudited Unaudited Unaudited
Net profit after tax as per previous Indian GAAP 191478 4,209.34 8327.65
Giain on fair valuation of investments, trangh profit or loss account 23978 690 19 1449 61
{ Actuanial (gain)/ loss on defined benefit plans reclassified to other comprehensive income 1834 3667 7333
Derecogniton of losse cqualissuon rescrve (1079 (2037} (40 65)
Other adjustments® (0.06) 034 (199
Taxitmpset of oll above adjustments (2.50) {5.67) (10 62)
Net profit after tex as per Ind AS 2,159.55 4.910.50 9,197.33
(Other comprehensive income (nel of income (ax) (1199 (23.98) (47 95)
Tatal comprebensive incone for the perlod Ay per Ind AS 2,147.56 4,886.52 9,749.38

* Other includes adjustments resulting from feir value accounting of finonciol assels and liabilivies.

4 The Board of Directors, in their meeting on May 11, 2017, had recommended a dividend of Rs 27 (previous ycar Rs 25) per cquily share for the financial year ended March 31, 2017 The
ded dividend was app d by members at their Annual General Meeting hold on August 3, 2017 and resulted in a cash outflow of Rs 3,108 89 lakh, including dividend distribution tax

5 Tho sbove Stoterment of standalone unaudited finsncial results are reviewed by the Audil Commiltee and approved by the Board of Dircctors st their meetings held on Movember 2, 2017 The review

report of the Statutory Audilor is being filed with the BSE and Mational Stock Exchange For more details on saadalgpo unaudited financial res| Its, visit Invest {ations section of cur websile at

www icea in and Financial Results under Corporates section of wwaw nseindio com and www bscindia cory

By Ovder i@o reclors
\
Naresh Tekkar
Place - Mumbai Managing Director & Group CEQ

Date : November 2, 2017 . (DIN: 00253288)




BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 719 1000
DLF Cyber City, Phase - Il Fax: + 91 124 235 8613
Gurugram - 122 002, India

Review Report to the Board of Directors of ICRA Limited

| We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results (“the consolidated
financial results”) of ICRA Limited (“the Company”) and its subsidiaries (collectively known as “the Group”) for
the quarter and six months ended 30 September 2017, attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The consolidated financial results is the responsibility of the Company's management and have
been approved by the Board of Directors on 2 November 2017. Our responsibility is to issue a report on the
consolidated financial results, based on our review.

9 We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is limited primarily to inquiries
of Company personnel and analytical procedures applied to financial data and thus provides less assurance than
an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

3 Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying consolidated financial results, prepared in accordance with the applicable Indian Accounting
Standards (“ Ind AS”) prescribed under Section 133 of the Companies Act, 2013, and other recognised accounting
préctices 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, read with SEBI Circular dated
July 5, 2016, including the manner in which it is to be disclosed, or that it contains any material misstatement.

ForBSR & Co. LLP
Chartered Accountants
Registration number: 101 248\(\3&\/-100022

N ﬁsfﬁk—/,

Shashank Agarwal
Place: Gurugram Partner
Date: 2 November 2017 Membership No.: 095109 ..
Registered Offlce;
B S A & Co. 8 partnarship firm with Registration Bth Flpor, Lodha Excelus
No, BAG1223) ponverted into B S H & Co, LLR Apllo Mills Compound.
{a Limited Lialility Partnarship with LLP Registration N.M. Joshl Mard, Mabaiakshim|

No, AAB-B181) with effent from Qotaber 14, 2013 Mugmibal - 400011
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTUS ENDED SEPTEMBER 30, 2017

(Hupees tn dakh, eugeptahare dats and

I othiralic atated)

5.No |Perticulars Quarter ended Quarler ended Quarter ended | Six months ended | Six months ended Year ended
30/0%/2017 30/06/2017 30/09/2016 30/09/2017 30/09/2016 31/03/2017
Unaudited Uneudited Unaudited 1 el Vrsudited Unavdiled
(Refer note 3) {Refer note 3) (Refer note 3)
Income
1| Revenue from operations 131761 6,974 91 9,206 88 14,352 54 17,878 19 33,303 44
11| Other income 1.053 47 1,174.27 923 74 222770 1.920 50 3.959 20
(1| Total incame (I+11) 8,431.08 B,149.16 10,130.62 16.560.24 19.798.69 37,262.64
Erxpenses
TV |Employce benefits expense 359122 3,220 48 4,298 77 681170 B,4062.22 15,641 47
V|Finance costs 083 087 300 170 6.00 189
Vi| Depreciation and amortisalion expense 181 20 172 80 22769 35400 44731 85382
VII|Other expenses 1.162 99 1,288 73 1.979.10 245172 3.984 21 7,535 58
VIII|Total expenses (IV to VIL) 493624 4.682.08 6,508.56 9.619.12 12,899.74 24,034.76
1X [Profit before tax (113-V1II) 3.494.84 3.466.28 3,622.06 696112 6.898.95 13,227.88
X | Profit before tax from continuing operations 3,494.84 .466.28 340232 6,961.12 6,380.70 12,93539
Tax expense: ’
Currenl lax 1,201 53 1,158 92 1,057 50 2,360 45 1,962 36 403475
Deferred tax (15987) 4714 (1479) (112.73) (3329 144 61
X1|Total tax expense 1.041.66 1.206.06 104271 24112 1.929.07 4,17934
X11|Prafit after tax from continuing operations (X-XI) 245318 2,260.22 2,359.61 4,713.40 4,451.63 8,756.03
XI11|Prafit/ (loss) before tax from discontinued operations (Refer note 4) . 219.14 . 518,28 292,49
Tax expense:
Current lax - 17817 276 64 FEIRE)
Deferred tax - - (11.05) (8 65) (60 26)
X1V |Total tax expense - - 167.12 - 267.99 17087
XV |Profit after tax from discontinued operations (Refer note 4) (XIL-X1V) - 52.62 250.26 111.62
XVI|Profit after tax (XIT+XV) 2,453.18 2,160.12 1,412.13 4.713.40 4,701.89 8.871.65
X VI |Other comprehensive income, net of income tax
AJ(i) ltems that will not be reclessified to profit or {loss) 1144 (155) (46 05) 9.89 (91 55) (166 95)
(i) Income tax relating to items thet will not be reclassificd to proGit or (loss) (549 005 1572 (544) 344 5778
B(i) ltems thet will be reclassilied to profit or (loss) 642 (739) (95 09) (117 1778 48 39
(ii) Income Lax relating fo items that will be rechssified 1o profil or (loss) - . - . .
XV1II |Other comprehensive income, net of income tax (A+H) 1137 (9.09) (125.42) 3.28 (42.33) (60.78
XIX|Total comprehensive im;nmc for the period (Comprising Profit (Loss) and Other 246555 2,251.13 2,286.81 4,716.68 4,659.56 8,816.87
Comprehensive Income for the period) (XVI + XVIIT)
XX |Net Profit attributable to:
(n) Owners of the company 2,44225 224575 241350 4,688 00 4,693 09 8,856 75
(b) Non-controlling interest 1093 1447 {1z 1540 880 2090
XX1|Other comprehensive income attributable to:
(a) Owners of the company 1237 (909 (125 42) 328 (42 13) (60.78)
(b) Non-controlling inlerest . . .
XX11|Total comprehensive income atiributable to:
(a) Owners of the company 2,454 62 2,236 66 2,288 08 4,691 28 4,650 76 B,795 97
(b) Mon-controlling interest 1093 1447 (1.2 25.40 80 2090
KXI11|Total comprehensive income attributable to owners arises from:
Continuing operations 245462 2,236 66 2,31710 4,691 28 4,375.18 8,630 65
Discontinued operations (29 08) - 275 58 16532
XX1V |Eamings per equity share (Rs.) from conlinuing operations
(Face value of Rs. 10 per share):
Basic 2438 2311 2387 4749 4514 8892
Diluted 2435 23106 2383 4741 4500 8866
XXV |Esmings per equily share (Rs.) from discontinued operations
(Face value of Rs. 10 per'share):
Basic 0s3 254 124
Diluted - 053 254 123
XXVI|Enrnings per equily share (Rs.) from total operations
(Face value of Rts. 10 per share):
Desic 2438 2311 2440 4749 4768 90,16
Diluted 2435 2306 2436 4741 47.54 89.89

See accompunying roles to the consolidated unaudited fuancial ecsulls
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ICRA Limited
Corporate Identity Number (CIN): L74999DL1991PLCOS2749
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Notes
| Censolidated Statement of Assets and Liabilitics are gitven below
§.No. | Particulars At at JO0HI0IT | Asar 31032017
Unaudited Unaudited
(Refer note 31
A |ASSETS
1| Non-current assels
()| Property, plant und cquipment 3,08083 3,277 55
()| Goodwill 12253 12253
(c)|Other intengible asscis 16467 25461
(d)|Intengible assels undzr devel 9030 81138
{e)|Financial asscts
(1) Investments 10,196 19 13,329 51
(1i) Loans 24376 22477
(iii) Others 638 37 1,971 26
(N|Deferred 1ax nssels, nel 51588 402 65
(g)|Non current lax assel, net 1,627 87 1,841 25
(h)|Other non-current asscls 246 45 107 68
2| Current assels
(a)| Financial asscts
(i) Investments 13,264 34 17,729 97
(i) Trade receivables 6,067 54 339528
(iii) Cash and cash cquivalents 6,520 09 1,772 50
{iv) Bank balances other Lhan (iii) sbove 27,649 26 18,51522
(v} Loans 182 32 27153
(v1) Others 2,387 20 1,726 14
(b)|Cumrent (ax asset, nel 324 69 -
()| Other current assels 393 92 53784
(d)| Assets held for sale 43R 98 456 16
Talal- Assels 74,155.19 66,018.13
B.|[EQUITY AND LIABILITIES
Equity
(a)| Equity shorc capital 99033 99033
(b)| Other equity 58,991 65 53,908 69
{c)|Non-controlling inlerests 11958 94 65
1
(a)| Financial liabilitics
(i} Other Grancial Lisbilitics 13575 3355
(b)|Provisions 631 62 50263
(€)|Other non-current liabilities 508 684
1|Current liabilities
(a)|Financial liabilitics
(i) Trade payables 800 89 8191y
(ii} Other financial liobilitics 1214 13 141736
{b)|Other current hisbilitics - 9,651 96 5,894 9%
{c)|Provisions 1,294 30 222369
(d)|Current tax lisbitities, net 11990 106 12
[ |Total- Equity ond Liabilities 74.155.19 66,018,113
2 Scgment wise revenue, results and capital cmplayed:
Se. |Particulars Quarter ended Quarter ended Quarter ended Six months ended | Six months ended Year ended
Na. 30/09/2007 30/06/2017 30/09/2016 30/09/2017 J0/09/2016 31/03/2017
Unaudited Unnudited Unaudited Unaudited Unaudited Unaudited
(Refer nate 3) (Refer note 3) (Refer note 3)
- (1)|Segment revenue
(u) Rating, rescarch nnd other services 563977 520375 5,301 13 10,843 52 10,07].64 21,357 26
(b) Consulting services 36110 58178 77046 1,142 88 1,482 99 3107373
(c) Quisourced and information scrvices 122325 1,220 66 1,200 02 2,443 91 2,383 584 4,860 63
(d) Professional and 1 T services ele * 757 1227 197133 19 84 4,001 71 4,152 44
Total segment revenue 743169 7.018.46 9,242.94 14,450,15 17,939.48 3344406
Less: Inter-segment revenue (5408) (43 53) (36 06) 9761) (61 69) (140 62)
Totnl revenue 737761 6,974,93 9,106.88 14,382 .54 17,878.19 33,303 .44
(i) Segment results:
(Profit before tax und other income (rom cach segment)
() Ratng, research and other services 232526 2,383 15 2,237 34 4,708 41 3,89622 851028
{b) Consulting services (60 74) (353 29) (4 55) (414.03) (033) (12031)
(c) Outsourced and information services 27189 264 00 37007 53589 72508 1,31973
{d) Professional and [ T services elc ¢ (10.14) (5.32) 203 94 (1546 463 12 24113
Total segment results 1526.17 1,188.54 2,806.80 4,814.81 5,084.09 9,950.83
Less: Finance costs (083) (087) (299) (170) (599) (389
Add: Unalloeable income net of unallocabl 969 40 1178 61 81825 2.148 01 1.82085 1.280 94
Profit before lax. 3,494 54 3,466.78 3.622.06 6,961.12 6,898,95 13,227.88
(n1)|Segment assets:
{3) Raling, nescarch and other services 624128 9,204 13 7,065 47 6,241 28 7,065 97 393731
(b) Consulting services 181255 1,778 B4 1,973 94 1,812 55 1,973 94 1,909 34
{c) Outsourced and informolion serviess 3,1756! 332239 3,935 44 317561 1,93544 3,018.32
(d) Professional and | T services cte * 1673 1642 6,294 44 1673 6,294 44 815
{e) Unallocable 6290902 62,922 59 $1684 11 52,900.02 51,684 11 57,145 01
Total segment assels 74.155.19 17,244.37 70,953.90 74,155.19 70.953.90 66.019.13
()| Segment linbilities:
(2) Rating, research and other secvices 11,866 75 13,981 96 12055.38 11,866 75 12,055,38 9,216 81
{b) Consulting services 1,128 97 1,088 58 944 29 112897 944 19 654 71
() Qutsourced and information scrvices 74078 85999 69169 T40 78 691 69 85679
(d) Professional and | T services cte * 1929 6236 L1910l 1929 119101 2158
(e) Unallocable 297 84 41185 4459 297 84 84 59 274 55
Total sepment liabilities 14.053.63 16,404.74 14.966.96 14,053.63 14,266.96 11,024.46
' Refer note 4 [ % & CO # v
.1




ICRA Limited
- Corporate [dentity Number (CIN): L74999DL1991PLCO42749
ICRA Registered Office: 1105, Kailash Building, {11 Floor, 26, Kasturba Guadhi Marg, New Delhi- 110 001
Telephane No,:491-11-23357940-45
Website: www.icra.in, Email [D: investors@icraindia,com
(Rupees in lakh, except share data and if othierwive stated)

Place * Mumbai
Date ; November 2, 2017

The Company has edopted Indian Accounting Standards (Ind AS) with eflect (rom April 1, 2016, pursuant to notification issued by Ministry of Corporate Affanrs dated Febmary 16, 2015, noufyiny the Compatucs (Indian
Accounting Standards) Rules, 2015 Aceordingly, the cansolidated unaudited financiel result have been prepared in wccordance with Ind AS as prescribed under Section 133 of the Companies Act, 2013 read w ith the relovant rules
thereunder and in terms of Regulation 33 of the Securitics ond Exchange Board of India (SEBI) (Listing Obligatiens and Disclosurc Requircments) Regulations, 2015 and SEB! circular dated July §, 2016 Previnus periods
figures have been cestated o3 per Ind AS 1o make them compurable Stalutory auditors have carriod out limited réxiew of the consolidatod wnoudited financial results prapased in accordance with fod AS

Heconciliation betwean pet profit after 1ay reported under previous lidian GAAP ond Ind AS for the quaner si% months! year presented arg as der
Particulars Quarter ended Six months ended Year ended
3010912016 092016 J1/03/2017
Unaudited Unnudited Unaudited
Net profit after tax as per previous Indian GAAP 2,167.13 3,996.56 1.438.73
Gain on fair valuation of investments, through profil or loss account 241 RO 694 71 1,456 30
Actuarial {gain)/ loss on defined benefit plans reclassified to other comprehensive income 4605 9155 166 95
Derecognition of lease equalisation reserve (1079) (2030 (40 63)
Consolidation of ESOP trusi 285 501 G 30
Other adjusiments® 4 80) 1557 (46 39)
Defemed tax on undistnbuted eaming . (17 18) (34.37) (68 74)
Tax impact of all other sdjustments (12 B3} {25 63) (35 35)
Net profit after tax gs per Ind AS 2412.2) 4.701.89 8,877.65
Other comprehensive income (net of incame tax) (125 42y (42.33) (60 78)
Total camprchensive income for the period ag per lnd AS 2,280.51 4,659.56 881687

* Other includes admsiments resulting fron far value sccounting of financial assets and babiligs pnd decapilalisation of overhoads against intemally gencrated Intangble asscts

The Board of Dircctors of the Company ot its meating held on August 5, 2016 and the Membars of the Company through Postal Ballol, on September 17, 2016, approved sale of the entire sharcholding held by the Company in
ICRA Techno Analytics Limited (“ICTEAS™) {now known ss ‘Nihilent Analyties Limited") to Nihitent Technologics Limuted, for o consideration of Rs. 6,875 lakh, comprising (i} payment of cash consideration of Rs 3,200
lakh: and (i} unsccured, unrated, 10% interest bearing and unlisted non-convedible debeatures, issued for the balance emeunt, (o be redeemed afler one year and filleen days from the date of allotment 1 ¢ Qctaber 7, 2016 The
(ransaction pot conswnmated on Octaber 7, 2016, As o result, ICTEAS ulong with its subsidiarics ceased as subsidiarics of the Compaiy The loss on sale of subsidiaries amounting Lo Rs 99 40 lokh was classified under ‘Other
cexpenses' in that financial year.

The husiness of ICTEAS and its subsidinrics is considered as discontinued opetations The required relevant information for these discantinued operatinns for all poricds presented is as below:

Particular Quarter ended Quarter ended Quarter ended Six months ended | Six months ended Year ended
30/09/2017 30/06/2017 30/09/2016 30/09/2017 /092016 31/03/2017
Unaudited Unpudited Unaudited Unaudited Unaudited Unaudited
(Refer note 3) (Refer note 3) (Reler note 3)
Total revenue {including other income) - - 1,564 77 . 4,026 05 4,149 89
Total expendi including dep Lion) . . 1,745.03 . 3,507 80 385740
Profit/ (loss) before tax - . 219.74 - 518.25 292.49
Tax expense - . 16712 . 267 99 170 87
Profit! (loss) after tax . . 52.62 - 250.26 121.62
Other comprehiensive ingome (nel of income Lax) . - (81 70) . 2532 4370
Total camprehensive income for the period . - (29.08) 27558 165.32
Tatal assets (including Goodwill on consolidalion) . . 9,081 48 - 9,081 48 9051 22
Total liubilities . . 122028 . 1,220 28 154707
Net assels - - 1861.20 . TH61.20 7504.15

The Board of Dircctors, in theie mesting on May 11, 2017, had resommended a dividend of Rs 27 (previous year Rs. 25) per cquity share for the financial year ended March 31,2017 The recommended dividend was approved by
menibers at Lheir Annval General Meeting held on August 3, 2017, snd resulted in o cash outflow of Rs 3,108 89 Jakh, including dividend distribution tax
The above Statement of consolidated unaudited financial results are reviowed by the Audit Comumitiee and spproved by the Board of Dircctors st their micelings held on Novembsr 2, 2017 The review report of the Statutery
Auditor is being filed with Uhe BSE and National Stock Exchange For more delails on consolidated unaudiled financial resulis, visit Investors relations soction of our websile at www icra in and Financial Results under Comporates
section of vavw nseindia com and www bseindia com
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Unaudited financial results for the second quarter and half year ended
September 30, 2017

MUMBAI, November 2, 2017: The Board of Directors of [CRA Limited (“ICRA” or
“the Company™), at its meeting held today, approved the unaudited financial results of
the Company (Standalone and Consolidated) for the second quarter and half year ended
September 30, 2017.

Standalone financial results

For the second quarter ended September 30, 2017 (Q2 FY2018), ICRA’s operating
income was Rs. 55.51 crore, as against Rs. 52.51 crore in the corresponding quarter of the
previous financial year, reflecting a growth of 5.7%, mainly driven by the growth in debt-
market issuances. Other income in the quarter was higher by 65.7%, on a year-on-year
basis, due to dividend received from a subsidiary. ICRA’s PBT for the quarter was at Rs.
37.16 crore, reflecting a growth of 21.7%, against the corresponding quarter of the
previous financial year, due to higher growth in total income and moderate growth in
expenses. ICRA’s PAT for the quarter was at Rs. 26.71 crore, up by 23.7% against the
corresponding quarter.

ICRA’s operating income during the first half year (H1 FY2018) was at Rs. 106.64 crore,
as against Rs. 99.49 crore, reflecting a growth of 7.2% over the corresponding period of
the previous financial year. ICRA’s PBT achieved a growth of 10.5% (YoY) and growth
in PAT was moderate at 2.8% (YoY) due to higher tax amount in the current period,
compared to the corresponding period, which had higher tax-free other income.

Consolidated financial results

ICRA’s consolidated operating income for Q2 FY2018 was at Rs 73.78 crore, against Rs.
92.07 crore in the corresponding quarter of the previous financial year, down by 19.9%,
mainly due to divestment of its IT business in October 2016. The sale also caused total
income to fall by 16.8% to Rs. 84.31 crore, compared to Rs. 101.31 crore. The PBT was
at Rs. 34.95 crore, as against Rs. 34.02 crore (from continuing operations) in the
corresponding quarter, higher by 2.7%. The PAT was at Rs. 24.53 crore, as against Rs.
23.60 crore (from continuing operations) in the corresponding quarter, higher by 3.9%.

During HI FY2018, the consolidated operating income was at Rs. 143.53 crore, as
against Rs. 178.78 crore, down by 19.7%, mainly due to divestment of its IT business in
October 2016, which also caused total income to fall from Rs. 197.99 crore to Rs. 165.80
crore (YoY). The PBT recorded a growth of 9.1% and was at Rs. 69.61 crore as against
Rs. 63.81 crore (YoY) from the continuing operations. The PAT was at Rs. 47.13 crore,
as against Rs. 44.52 crore (YoY) from continuing operations, clocking a growth of 5.9%.
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The operating revenue and margins of the Company’s Consulting Services are Current[y
adversely impacted due to the de-emphasis on certain non-profitable segments and
employees attrition.

Outsourcing and Information Services has shown moderate growth in revenue. Operating
margins in the current quarter are lower (YoY) mainly due to rupee appreciation.

About ICRA Limited

ICRA Limited was set up in 1991 as a full-service credit rating agency by leading Indian
financial/investment institutions, commercial banks and financial services companies as
an independent and professional investment information and credit rating agency.
Through its subsidiaries, ICRA offers ratings, consulting and outsourcing and
information services and its shares are listed on the BSE (Security Code: 532835) and the
NSE (Symbol: ICRA). ICRA is majority-held by the Moody’s Group, which has a
50.55% equity cyu;\ership stake in the Company.

W

| 3 =

Naresh Takkar
Managing Directop-& Group CEO

For further information, please contact:
Vipul Agarwal

Group Chief Financial Officer

Phone: +91.124.4545300

Email ID: investors@icraindia.com

Corporate Office
ICRA Limited (CIN:L74999DL1991PLC042749)
Building No. 8, 2™ Floor, Tower A; DLF Cyber City, Phase—I1; Gurugram 122 002

Note - The Indian Accounting Standard (Ind-AS) is applicable to the Company from April 1, 2017 and financial results have been prepared in accordance with Ind-AS. The
previous quarter/period/yenr results have also been adjusted as per Ind-AS.

Discluaimer

This Press Refease is being transmitteed 10 you far the sole purpose of dissemination throngh your newspaper magazine ageney or any olher medivm, The Presy Release may be
wsed by vou i fill or in partwithont changing the meaning or context thereof, but with due credit jo ICRA Limited. {CRA Limited alone has the sole vight of distribution of its
Press Releases for consideration or otherwise throngh any media including, but not limited to, websites and portals.
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