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(“Listing Regulations™), please find enclosed the unaudited Financial Results (Standalone &
Consolidated) of ICRA Limited (“the Company”) for the third quarter and nine months ended
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BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 719 1000
DLF Cyber City, Phase - Il Fax: + 91124 235 8613
Gurugram - 122 002, India

Review Report to the Board of Directors of ICRA Limited

. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results (“the
financial results”) of ICRA Limited (the “Company”) for the quarter and nine months ended
31 December 2017 attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the Securities and Exchange Board of India (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 7 February 2018. Our
responsibility is to issue a report on the financial 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 Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with Securities and Exchange
Board of India circular dated 5 July 2016, including the manner in which it is to be disclosed, or

that it contains any material misstatement.

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

N

Shashank Agarwal

Place: Gurugram Purtner
Date: 7 February 2018 Membership No.: 095109

Registered Office:

5th Floor, Lodha Excelus
Apollo Mills Compound

N.M. Joshi Marg, Mahalakshrru
Mumbai - 400 011

B S R & Co. (a partnership firm with Registration

No BA61223) converted into B S R & Co LLP

{a Limited Liability Partnership with LLP Registration
No. AAB-8181) with effect from October 14, 2013
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ICRA

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2017

(Rupees in lnkh, except share data and where othenwise stated)
S. No. |Particulars Quarter ended Quarter ended Qunrter ended | Nine months ended | Nine months ended Year ended
31/12/2017 30/09/2017 31/12/2016 3171212017 31/12/2016 31/03/2017
Unaudited Unaudited Unnaudited Unandited Unaudited v o
(Refer note 2) (Refer note 2) (Refer note 2)
Income
I|Revenue from operations 5,700 16 5,551.30 533329 16,364 14 15,282 54 21,090 00
11| Other income 879.10 1.504 18 1.174 .00 3.510.65 3.908 92 4,882.74
1L | Total income (I+11) 6,579.26 7,055.48 6,507.29 19.874.79 19.191.46 25,972.74
Expenses
IV|Employee benefits expense 2,437.79 2,468 22 2,649.31 6,992 34 6,992.77 9,080 22
V |Finance costs 0.86 083 057 256 215 3.89
VI|Depreciation and amortisation expense 6976 6923 82.16 203.11 23477 32027
VIE|Other expenses 73830 800.80 1,006.33 2,149.98 2,681 49 3,843 10
V1| Total expenses (IV to VII) 3.246,71 3,339.08 3,738.37 9,347.99 9,911.18 13,247.48
IX | Profit before exceptional items and tax (1II-VIII) 3,332.55 3,716.40 2,768.92 10,526.80 9,280.28 12,725.26
X |Exceptional items - - 681.29 - 68129 68129
XI|Profit before tax (IX+X) 3,332,55 3,716.40 3,450.21 10,526.80 9,961.57 13,406.55
Tax expense:
Current tax 1,349 25 1,091 58 93395 3,49232 2,579 83 3,45539
Deferred tax (257 69) (46.19) (6.52) (256 62) (51.54) 153.83
XII|Total tax expense 1,091.56 1,045,39 927.43 3,235.70 2,528.29 3.609.22
XUI|Profit after tax (XI-XII) 2,240.99 2.671.01 2.522.78 7.291.10 7.433.28 9,797.33
Other comprehensive income, net of income tax
A|(i) Items that will not be reclassified to profit or (loss) (487) 1023 (1833) 1029 (55 00) (7333)
(i) Income tax relating to items that will not be reclassified to 169 (3 54) 635 (3 56) 1904 2538
profit or (loss)
13| (i) Items that will be reclassified to profit or (loss) -
(ii) Income tax relating to items that will be reclassified to profit -
or (loss)
XIV|Other comprehensive income, net of income tax (A+B) (3.18) 6.69 (11.98) 6.73 (35.96) (47.95)
XV/|Total comprehensive income for the period (Comprising 2,237.81 2,677.70 2,510.80 7,297.83 7,397.32 9,749.38
Profit (Loss) and Other Comprehensive Income for the
period) (XIII + XIV)
Earnings per equity share (Rs.)
(Face value of Rs. 10 per share):
Basic 2304 26.84 2562 7420 7551 99 50
Diluted 2303 26.79 2554 7410 7528 99 21
See ing notes to the stundal dited fi ial results
Notes:

1 The Company's business activity falls within a single primary business 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 Company has adopted Indian Accounting Standards (Ind AS) with effect from April 1, 2016, pursuant to notification issued by Ministry of Corporate Affairs dated February 16, 2015, notifying
the Companies (Indian Accounting Standards) Rules, 2015 Accordingly, the financial results have been prepared in accordance with Ind AS as prescribed under Section 133 of the Companies Act,
2013 read with the relevant rules thereunder and in terms of Regulation 33 of the Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations,
2015 and SEBI circular dated July 5, 2016. Previous periods' figures have been restated as per Ind AS to make them comparable Statutory auditors have carried out limited review of the tinancial
results prepared in accordance with Ind AS

Reconciliation between net profit after tax reported under previous Indian GAAP and Ind AS for the quaster/ nine months/ yenr presentod are as under:

Particulars Quarter ended | Nine months ended Year ended
31/12/2016 31/12/2016 31/03/2017
Ty Unaudited Unandited
Net profit after tax as per previous Indian GAAP 2,118.45 6,327.79 8,327.65
Gain on fair of i hrough profit or loss account 401.43 1,091 62 1,449 61
Actuarial (gain)/ loss on defined benefit plans reclassified to other comprehensive income 1833 55.00 7333
Derecognition of lease equalisation reserve (10.11) (3048) (40 65)
Other adjustments* (3 65) (3.31) (199)
Tax impact of all above adjustments (167) {734) (1062)
Net profit after tax as per Ind AS 2.522.78 7,433.28 9,797.33
Other comprehensive income (net of income tax) (11 98) (35,96) (47.95)
Tolal comprehensive income for the period as per Ind AS 2.510.80 7.397.32 9.749.38

* Other includes ndjustiments resulting from fair value accounting of finmicial assets and linbililies

of standal

unaudited fi

ial results are

3 The above St

report of the Statutory Auditor is being filed with the BSE and National Stock Exchange For more details on

www icra in and Financial Results under Corporates section of www nseindia com and www bsgindia.com

Place : Gurugram
Date : February 7, 2018

dal, i
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resh Takkar

(DIN: 00253288)

d by the Audit Committee and approved by the Board of Directors at their meetings held on February 7, 2018 The review
ial results, visit [nvestors relations section of our website at

Managing Director & Group CE O




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 nine months ended 31 December 2017, attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and
Exchange Board of India (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 7 February 2018. Our responsibility is to issue a report on the
consolidated financial 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 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 practices and policies, has not disclosed the information required to be disclosed
in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with Securities and Exchange Board of India
Circular dated July 5, 2016, including the manner in which it is to be disclosed, or that it contains any

material misstatement.

For BSR & Co. LLP
Chartered Accountants
Registration number: 101248W/W-100022

Shashank Agarwal
Place: Gurugram Partner
Date: 7 February 2018 Membership No.: 095109

Registered Office:

B SR & Co. (a partnership firm with Registration 5th Floor, Lodha Excelus
No. BA61223) converted into B S R & Co. LLP Apollo Mills Compound
(a Limited Liability Partnership with LLP Registration N.M. Joshi Marg, Mahalakshmi

No. AAB-8181) with effect from October 14, 2013 Mumbai - 400 011
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[ STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2017
F— (Rupees in lakh, except share data and if otherwise stated)
|S. No [Particulars Quarter ended Quarter ended Quarter ended | Nine months ended | Nine months ended Year ended
31/12/2017 30/09/2017 31/12/2016 31/12/2017 31/12/2016 31/03/2017
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
(Refer note 2) (Refer note 2) (Refer note 2)
|Income
1| Reveniie from operations (Refer note 4) 8,287 30 7,37761 7,547.18 22,639 84 2542537 33,303.44
11| Other income 989.29 1.05347 1.034.28 3,216 99 295478 3.959.20
111 | Total income (I+11) 9,276.59 8.431.08 8.581.46 2585683 | 26,350, 15 37.262.64
Expenses
IV | Employew benefits expense 3,650.71 3,591.22 4,031.04 10,462.41 12,493 26 15,641 47
V|Finance costs 0.86 0383 0.57 2.56 2.15 3.89
V1| Depreciation and amortisation expense 198.41 18120 20575 55241 653.06 853.82
VII|Other expenses 126139 1,162 99 1,778 51 3.713.11 5,767 14 7,535 58
VI | Total expenses (IV to VII) 5,111.37 493624 6,015.87 14,730.49 18,915.61 24,034.76
1X | Profit before tax (IT-VILD) 4,165.22 3,494.84 2,565.59 11,126.34 946454 13.227.88 |
X | Profit before tax from continuing operations 4,16522 3,494.84 2,791.35 11,126.34 9,172.05 12,935.39
Tax expense:
Curtent lax 1,602.90 1,201.53 1,079.99 3,963.35 3,042.35 4,034.75
Deferred tax (87.36) (159.87) (29.78) (200.09) (63.07) 144 61
X1{Total tax expense 1.515.54 1,041.66 1,050.21 3,763.26 2979.28 4,179.36
X11| Profit after tax from continuing operations (X-XI) 2,649,658 2,453.18 1,741.14 7,363.08 6,192.77 8,756.03
X111 | Profit/ (loss) before tax from discontinued operations (Refer note 3) - (225.76) 29249 292.49
Tax expense:
Curreni tox 4551) 231.13 23113
Doforrod tax (51.61) (60.26) (60.26)
X1V |Total tax expense - (97.12) 170.87 170.87
XV |Profit after tax from discontinued operations (Refer note 3) (XIII-X1V) (128.64) 121.62 121.62
XV1|Profit after tax (X11+XV) 2,649.68 2453.18 1,612.50 7.363.08 6,314.39 8.877.65
XVII|Other comprehensive income, net of income tax
Al (1) Items that will not be reclassified Lo profit or (loss) 230 1144 (3740) 1219 (12895) (166.95)
(11) Income tax relating Lo items that will not be reclassified to profit or (loss) 049 (5.49) 1311 (4.95) 4455 5778
B](3) Ttems that will be reclassified to profit or (loss) (1.48) 642 35.66 (2.65) 5344 4839
(if) Tncome lax relating to items that will be reclassified to profit or (loss) - . . . §
XVI11|Othier comprehensive income, net of income tax (A+B) 131 12.37 11.37 459 (30.96) (60.78)
XIX | Total comprehensive income for the period (Comprising Profit (Loss) and Other 2,650.99 2,465.55 1,623.87 7,367.67 6,283.43 8,816.87
Comprehensive Income for the period) (XVI + XVII)
XX |Net Profit attributable to:
(&) Owners of the company 2,63938 2,442.25 1,606.19 7,32738 6,299 28 8,856 75
(b) Non-controlling interest 1030 1093 631 3570 1511 2090
XX1|Other compreh income attributable to:
(n) Owners of the company 1.56 1237 1137 484 (30.96) (60.78)
(b) Non-controlling interest (0.25) . - (0.25) .
XX | Tutul comprehensive income attributable to:
() Owners of the company 2,640.94 2,454.62 1,617.56 7,332.22 6,268.32 8,795 97
(b) Non-controlling interest 10.05 1093 631 3545 15.11 2090
XX111|Total comprehensive income attributable to owners arises from:
Cantinuing operations 2,640.94 2,454 62 1,727 82 7,33222 6,103.00 8,630.65
Piscontinued operations - - (110.26) . 16532 16532
XXTV | Enrningy per equity share (Rs.) from continuing operations
(Face value of Rs. 10 per share):
Basic 27.08 2438 1761 7457 6275 88.92
Diluted 27.06 2435 1757 7447 62.56 8866
XXV |Esrnings per equity share (Rs.) from discontinued operations
(Face value of Rs. 10 per share):
Basic - (1.30) 124 1.24
Diluted (130 123 123
XXVI|Eamings per equity share (Rs.) from total operations
(Face value of Rs. 10 per share):
Basic 2708 2438 1631 7457 6399 90.16
Diluted 2706 2435 1626 7447 6379 89 89
See nccompmying notes to e consolidated unsudited fmancial resulty




ICRA Limited
o Corporate Identity Number (CIN): L74999DL199tPLC042749
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(htmpees im Dalihy, except shioee dati wd I otherwive stated)

Notes:
I Segment wise revenue, results and scgment assets and segment liabilitics:
Sr. [Particulars Qunrter ended Quarter ended Quarter ended Nine months ended | Nine months ended Year ended =
No. 31/12/2017 30/09/2017 ___N12a016 3/12/2017 31/12/2016 31/03/2017
Unaudited U Jited U lited U lited U lited Unnudited
(Refer note 2) (Refer note 2) (Refer note 2)
(1) Segment revenig

(o) Rating, rescarch and olher services 5,80003 5,639.77 5,407 03 16,643 55 15,478 67 21,357 26
(b Conuulling yervices 64181 56110 17334 1,784 69 2,256 33 3,07373
() Outsenresd and [nfommmion services 1,859 82 1,223 25 1,257 08 430373 3,640 62 4,860 63
{d) Peolessionnl and 1T wery |oes e 699 757 13922 2683 4,140 93 4.152.44
Totul segment revenuy 8308.65 7,431.69 1.576.67 22,758.80 25,516.55 33,444.06
Leisn: Inter-sepitent vevitve (2135) (54.08) 29.49) (118.96) (9118) (140 62)
Total revenne 8.287.30 7377.61 7,547,18 22,639.84 2542537 33.303.44

(i) Sognment resilst
(Frofit befoee tos and other woomse Tom gack sepmonty
(o] Rt resenrgh mod ol her gervieon 2,480 90 2,325 26 1,807 02 7,189 31 5,703.24 8,51028
(b) Consulting scrvices (85.00) (60 74) (48.87) (499 03) (49 20) (12031
(c) Outsourced and informalion scrvices 77755 27189 25099 1,31344 976 07 1,31973
(d) Professional and [ T services elc (0.50) (10 14 (227.64)) (15 96) 23548 | 241.13
Total segment results 3,172.95 2,526,27 1,781.50 7,987.76 6,865.59 9.950.83
Less: Finance cosls (0 86) 0 83) 037) (2 56) (2.15) (389)
Add: Unaliocable income net of unallocable expenscs 993 13 969 40 784 66 3,141 14 2601 10 3.2R0 94
Profit before tax 4,165.22 3,494.84 | 2,565.59 11,126.34 9,464.54 13,227,88

(ii1)|Segment assets:
(a) Rating, research and other scrvices 447353 6,24] 28 5,15093 4,473 53 5,150 93 3,937.31
(b} Consulling services 1,308 59 181255 1,982 63 1,308 59 1,982 63 1,909 34
(c) Outsourced and information services 3,456 28 3,175 61 3,145 72 3,456 28 3,145.72 3,018.32
(d) Professional and [ T services cte * 1635 1673 907 16 35 907 815
(¢) Unallocable G5 69R 91 62,909 02 58.956.09 65,698 91 58,956 09 57.145.01
Total segment assets 74,953.66 74,155,19 69,244 .44 74,953.66 69,244,44 66.018.13

(111} Segment liabilities:
(a) Rating, research and other services 10,31333 11,866 75 11,019 87 1031333 11,019 87 9,216 8]
(b) Consulling scrvices 66005 1,128 97 783 09 660.05 783 09 65473
(c) Outsourced and informalion services 86927 74078 836 86 86927 836 86 85679
(d) Professional and [ T services ctc * 3997 1929 1915 3997 1915 2158
(c) Unallocable 298 66 297 Rd 14029 298 66 14029 274 55
Total segment liabilities 12,181.28 14,053,63 12.799.26 12.181,28 12,799.26 11.024.46
"Refer note 3
" Refer note 4

Place - Gurugram
Dale : February 7, 2018

The Company has adopted Indian Accounting Standards (Ind AS) with cffcct from April 1, 2016, pursuant to notification issucd by Ministry of Corporate Affairs dated February 16, 2015, nolifying the Compantes (Indian
Accounting Standards) Rules, 2015 Accordingly, the consolidated unaudited financial results have been prepared in accordance with Ind AS as prescribed under Seetion 133 of the Companies Act, 2013 read with the relevant
rules thercunder and in terms of Regulation 33 of the Sccuritics and Exchange Board of India (SEBI) (Listing Obligalions and Disclosure Requirements) Regulations, 2015 and SEBI circulﬂr datcd July 5, 2016 Previous
periods' figures have been restated as per Ind AS 1o make them comparable Statutory auditors have earricd out linuted review of the consolidated unaudited financial results prepared in accordance with lad AS

e e monthel vear presentod are ws undes !

Mevoneilintion between ned profin aller Ly repoied e previous ndinn GA AT and Il AS for the «
Particulars Quarter ended | Nine months ended Year ended
31/12/2016 31/12/2016 31/03/2017
Unnudited Unaudited Unaudited
MNet profit alter tax as per previous Indinn GAAL 1,239.14 5235.70 7,438.73
itk om Cair valuation of investmonts, wvough protis or loss nocount 399 38 1,094 09 1,456 30
Actuorial {pin)/ fons o deliied berelit plins reolassified Lo othor comprehengive incoms 3740 128 95 166 95
Derecag of lense Il rostrve {10 11) (30.44) (40 63)
Cansolidation of ESOP trus 401 902 680
Cibier nedjustments® (41 86) (47 43) (46 39)
Exferredd e e wrndisrbided enming (17 18) (5155) (68 74)
T et ol all ethier adgioateeis I (43 4)|
Net profit after tax as per Ind AS 1,612 8.877.65
Ot comprobomsive ineamo (el of neame 1) {60 78)
ol comprehiensive income for the period as per il AS 1,623.87

* Other includes adjustments resulting from fair value accounting of financial assets and liabilitics and decapitalisation of overhicads against internally peneratcd lntangiblo asscls

The Board of Dircctors of the Company at its meeting held on August 5, 2016 and the Members of tic Company through Postal Ballol, on Scplember 17, 2016, approved sale of the entire sharcholding held by the Company in
ICRA Techno Analytics Limited (“ICTEAS™) (now known as "Nihilent Analytics Limited") to Nihilent Technologics Limited, for a consideration of Rs 6,875 takh. comprising (i) payinent of cash consideration of Rs 3,200
lakh; and (i) unsceured, unrated, 10% interest bearing and unlisied non-convertible debentures, issued for the balance amount, to be redecmed nfier one year and fiflcen days from the dalc of allotment i ¢ Oclober 7, 2016 The
transaction got consummated on Octlober 7, 2016 As a result, ICTEAS along with ifs subsidiarics ccased as subsidiarics of the Company The loss on solc of subsidiarics amounting to Rs 99 40 lakh was classificd under 'Other
expenses' in thal financial year

The business of [CTEAS and its subsidiaries is considered as discontinued operations. The required relevant information for these discontinued operations for all periods presented is as below:

Particular Qunrter ended Quarter ended Qunrter ended | Nine months ended | Nine months ended Year ended
31/12/2017 30/09/2017 31/12/2016 3171212017 /1272016 31/03/2017
Unnudited Unnndiied Unnudited Unaudited Unaudited 1 Unaudited
(Refer note 2) (Refer note 2) (Refer note 2)
Tolal revenue (including other income) 123 84 4,149 89 4,149 89
Total expenditure (including depreciation) 349 60 3,857 40 3,857 40
Profit/ (loss) before tax (225.76) - 292.49 292.49
Tax expense/ (income) 7 12) 170 87 170.87
Profit/ (foss) after tnx (128.64) . 121.62 121.62
Other comprehensive income (nel of income tax) . 18 38 . 4370 4370
Total comprehensive income for the period - - (110.26) 165.32 165.32

Revenue [rom operations for the quarter and nine months ended December 31, 2017, includes other operaling income for export incenlive of Rs 532 90 lakh
The above § of lidated dited financial results are reviewed by the Audit Commilice and approved by (he Board of Dircetors at their mectings held on February 7, 2018 The review report of the Statutory Auditor
is being filed with the BSE and National Stock Exchange For morc details on consolidated unaudited financial results, visit Investors relations scclion of our website at www icra in and qunu.ﬂ Results under Corporates section

of wwiw nseindia com and www bscindia com
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Mhresh Takkar
Managmng Dircclor & Group CE O
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