
ICRA ICRA Limited

May 17, 2018

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

Dear Sir/Madam,

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

Sub: - Outcome of the Board Meeting dated May 17, 2018; commenced at 9:30 am and
concluded at 2:45 pm

I. Audited 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 audited Financial Results (Standalone &
Consolidated) of ICRA Limited ("the Company") for the quarter and year ended March 31,2018,
reviewed by the Audit Committee and approved by the Board of Directors of the Company at their
meetings held on May 16,2018 and May 17,2018 respectively.

Please also find enclosed the Auditors Reports submitted by M/s. B S R & Co. LLP, Chattered
Accountants, (FRN: 101248W/W-100022), the Statutory Auditors of the Company.

II. Annual General Meeting

Please be informed that the 27'h Annual General Meeting of the Company has been scheduled for
August 9, 2018.

III. Book Closure

Please be informed that the register of members and share transfer books of the Company shall
remain closed ii-om August 7, 2018 to August 8, 2018 (both days inclusive) for the purpose of
determining the eligibility of members for payment of dividend for the financial year ended March
31, 2018. Accordingly, if the members approve the payment of dividend at the forthcoming
Annual General Meeting, the dividend shall be paid to all those members whose names appear in
the register of members as on August 6, 2018 and to all those members whose names appear on
that date as beneficial owners as per the details furnished by National Securities Depository
Limited and Central Depository Services (India) Limited on the close of business hours as on that ~

date. .~

./
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IV. Dividend

Pursuant to Regulation 30 and other applicable provisions of the Listing Regulations, please be
informed that the Board of Directors has recommended a dividend ofRs. 30 per equity share of the
face value of Rs. 10 each for the financial year ended March 31, 2018. The dividend as
recommended by the Board of Directors, if declared at the 27th Annual General Meeting, will be
paid/dividend warrants will be dispatched on August 17,2018.

Kindly take the above on record.

Regards,

Ene!.: As above



B S R & Co. LLP
Chartered Accountants

Building NO.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122002, India

Telephone: + 91 124719 1000
Fax: + 91 1242358613

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

To Board of Directors ofICRA Limited

We have audited the accompanying annual standalone financial results of ICRA Limited for the
year ended 31 March 2018, attached herewith, being submitted by the company pursuant to the
requirement of Regulation 33 ofthe Securities and Exchange Board ofIndia (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). Attention is drawn to
the fact that the figures for the quarter ended 31 March 2018 and the corresponding quarter ended
in the previous year as reported in these standalone financial results are the balancing figures
between standalone audited figures in respect of the full financial year and the published year to
date standalone figures upto the end of the third quarter of the relevant financial year. Also the
figures up to the end of the third quarter had only been reviewed and not subjected to audit.

These annual standalone financial results have been prepared on the basis of the annual standalone
financial statements and reviewed quarterly standalone financial resu Its upto the end of the third
quarter which are the responsibility of the Company's management. Our responsibility is to
express an opinion on these annual standalone financial results based on our audit of the annual
standalone financial statements which have been prepared in accordance with the recognition and
measurement principles laid down in the Companies (Indian Accounting Standards) Rules, 2015
as per Section 133 ofthe Companies Act, 2013 and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations.

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

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

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

B S A & Co la partnership !lrm wIth Reglstrallon
No BA612231 converted Inlo B S R & Co LLP
(a Limited Liability Partnership with LLP Registration
No AAB-Bl 811 with effect from October 14, 2013

Registered Office:
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B S R & Co. LLP

(ii) give a true and fair view ofthe standalone net profit and other comprehensive income and
other financial information for the year ended 31 March 2018.

For B S R & Co. LLP
Chartered Accountants

Fi~'s Regi~N:',~JI00022

Place: Gurugram
Date: 17 May 2018

2

Shashank Agarwal
Partner
Membership No. 095109
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STAn:Mt;NT Of' S l'IINIlALONP. AII01Tlll) I'IIIl,\W'I.\L lu,SlII.TS 1'011 TilE C L1AIITRR ANI} YEAI\ f;NUEIl M,\I1 It JI :IIIH

Itu ltCJ 10 I.W, (OUT l1101l11l'1: UIlIA ~r .$huC' chHn nnll \\Ii 'IIC UthCl,'\\I"!~llIlttl

S,No. Pnrticul:HS QUnI'lel ended Qunrter elided Quarter ended Venl'ended YenI' ended

311031:018 3I1W:0J7 31/03/:1117 31/03/20lH 3UO.1lt017

Audited Ullfluditcd Audited Audited Audited

.Refer 1I0ie 6) IRef..· 001< 31 mcfel' note J)

Illeomc
I KC\'"ellllC' flom opcTtlliollS 5.K4K 42 5.70016 5.K074(, 22.21256 21.09000

II OlllCf income (Refer note 4) 1,~6J 62 R7() 10 973 B2 50707 4.HH274

III TtUII income (1+11) Hll.O~ 6.579.26 6.781.28 27.2H6.83 25.972.74

Expenses
IV Employee benefiLs expense 2,54079 2.437 7~ 2.087.45 9,5JJ.IJ 9,OBO 22

V Fin;lIlcc cosls 090 OK6 174 346 J 89

VI Dcprcciillioll and mnortisillioll CXPCllSC 6267 6976 K550 26578 32027

VIIOllletCl.-l"llClI5n 7,\n 3~ 7JB ,0 116161 29003J 3 B43 10

VIII ~rolnl expenses (IV 10 VII) J.J5~.'1 3,246.71 3.336.30 12 702.70 13,247.48

1.'\ 1'1'0171 berole eXl;clltiollRI items llnd lox (1I1·VIII) 4,057,33 3.332.55 3,444.98 14,584.13 12.725,26

X 1t'l:l;:CPllC)HlIlllcn~
6g129

XI I'rofit beron~ tllX (lX+X) 4.057.33 3.332.55 3,444.98 14,584.13 13,406,55

TUIl expense:
Cum:::lllln,'\ I.IB(,.88 1,34~ 25 K7556 4,(i7~ 20 3.;55 J~

I)Jrl'I1U~r lax 11~.J6 (25769 20537 (12726 15) 8J

XII Toenl tlU expense I 16.: I,091.5ti I.OBD.93 ;.~51.94 3.609.22

X111 Profilllrtcr Inx (XI·XII) 17~1.0') 2.240.99 2.364.05 IO,032.J 9 9,797.JJ

0111('1' comillchensive income,nel of income Inx
.~ (i, Ilellls LhoL will nol be reclassified to proriL or (loss) (4130) (4.H7) (18.JJ) (J lUI) (7333)

(II) Incollle lax relating 10 items thai "ill 1101 be rcclnssiHcJ to profit or 1259 1(.9 (I J4 'J 03 2538

(lOSS)

1·1 Ii) Items thai will be reclassified lo profit or (loss)
(ii) Incomc Lax relilling 10 ilcms Lhnl will be reclnssified 10 profil or (loss)

XIV Othel' ~ompi ehensivc in~omc. net or income tax (A+O) 211.71 3.18 11.99 11\ .98 47.95

XV TOlnl ~oll1prchensive income for Ihe pcriod (Colllprising Profit (Loss) 2.112,38 2,237.81 2.352.06 10.010.21 9,749.38

And Olhel Comprehcnsivc Income for the period) (XIII + XIV)

f.llflll11(tJ Ilcl' equity shal'c (Rs,)
(t"QtlC vnluc of Rs 10 per shnre):
».,1. 2781 2304 2399 102 III 9950

Dllwod 2777 2J OJ 2J 93 IUI,H7 ')9.21

S<c ftOCOHl )1l1l\'1lI ' noles 10 tltl\ 'llIt~lltonc :Uldlll!d Iillnncltll JCSulUl

Notes:
I Sll1JlllillOIiC .sliil('ll~lIl of M!lClJ lind Liabilities IUIJ 'I\~" bdm\'

S.No. Pnl'li~ulnrs
As ot 31/03/2018 Asa,3110.11:017

Audited Audited
'lid... nold]

A. ASSV,TS
I NOIl-olI'fell! assets

(a) P,opel'I)', planl and cquipmenL
1,20957 1.27H ~5

(b) Intnllwb1c ilsscts
;117 20,07

(e) Fjn.11K'laI asseLs
(1)lllvcslmenls

2ft,63(' 92 16,021 flO

WI Loans
142 15 1;025

(iii) Olhcr filHlIIeinl nssels 3,498 27 99149

(d) Defelred tax assets (I\et) 3B505 2;877

(e) Non current tnx assct (net) 9B790 1,31258

(f) 01"" 1l0n'CUrTellt nssels
I)J k9 45 US

"ruin' non-em'renl nssets Jl.9n81 20.0~8.76

1 ull'n:,... nsscts
(n) Ilinllm:ll:d assets

(I) Invcst1llcllts 9,87160 17,69875

(11) Tradc Nccivoblcs
2.1734l1 I R55 7(,

(ill) Cnsh (lltd cnsh cquh'nlcnts 1,6JJ K6 IK876

(iv) Bonk bnlnnces olher limn (iii) obovc 17,H2l1 2J IH,12391

(\,) Loons
75 \)-1 1~5 32

(vi) Dlhcl rlllancial nssels 1.51670 l.lI.~1 95

(b) Othcr cllrrclll nsscls
33H 5) 26276

(e) A~'1ct.\ hcld for snle 65B 711 ;2

I'otll.l current nsscts JHJ6.ft4 39,441.63

'l'llIIlIIlSSCIS
6(;..lJ'I,d6 59,506.J9

II IIQlIlTV liND LIABILITIES

I t:qllhy
lit) Equit~' shnle cnpilnl

990 :n 9\)1J33

I~) Ot!w, cgnily
$I"~iS,4) 4tJ,lY4 II

TolRI equity ~7.Q85.76 50,184.44

Linbililies
2 Non-cuM'el1( liflbilities

(:I) Finnnci:lllil\bilitics
{I) Other Iinill1cinllinbililies - 21K 79 JJ 55

Ill) 1"0,'1,...,

0e~
12596 10242

(e) ()lllClllon-currelllliabililies
] 10 6 R4

Total nOIl-rurrent lj:lbilitics J.l7.35 141.Hl

.) ('until! Illlhllllid
(n) FilHlllcinllillbilities \ )1 en GURUGRAM "U

(n Trndc pnynbles JJ941 .lJ5 19

(ii) Olher finnl1~iollinbilities ~ .\ (,5532 99<1 (,5

ib) Provisions

(~ 0) 2.05031 2,095H

(c) ('Ulltl~t lox Jinbililics (ncl) (;lmcr-\o~! "*
73 GlJ 10340

(d) OIII"T ClIflclllliabiJilies - ,\.HH1 12 5.45053

Tc..t.lIl ~1II renl linbililies 9.0111.05 9,179.14

1'nl"1 Iinliifllin

*
V.J4K,911 9;l21.95

IullIl& £Alutl)' IUlil U.hililid - 6(;.oIJ4.66 S9~6.Jg

ft t, 0
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ICRA Limitede COl'llol'nle Identity Number (CIN): L74999DL1991PLC042749
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(l~u It~ lulllkh t l!l.(,e 'l.lhn~ JlItJl, l!I' Jhnl'culJ1.Ht ~IIJ wh(lI'C!.(llJIC!t'\'t'!.se 1I.InlrtJ
1'1110: tClllp.lll>".:t mL~lIlt::!riS 1Cf1\'fty rnllJl tr(lllln II.tIrIluJc.ltrlllWI} Pillmtc:a ~llll:'lli \ II', 'J(l1,llllg. t~lrclllu.u I,Uwr t1O'\'lCI:S' 'I Jill l,ll.lafulltg se£lllenL lw... lll."Clll.lcnm,..t b:qjc.dCltIICUldllr n:.\'Ilolw

b)llhL::! CCIl\lp.II~"!l ChidOlh:rMlllJ:l, Decision Maker to assess Ihe perfonnanee of lhe Company [md to make decision abollt nlloealion ofresourccs

The COmpml) hos adopled Indinn Aecol1nLin£ Standards (Ind AS) with effeel from April I. 20 IG, pursuanL to nOLilicalion iss lied by Minislry o[COIporate An'airs dnled Februnry 16,2015,
Ilolifying lhe Companies (Indinn Aceolillting Slandards) Rules, 2015 Aeeordingly~ the stnlldalone finnneial resulls have bccn prepared in accordance wilh lnd AS as prcsclibed under
Section 133 oflhe Componics Ael, 2013 rend with lhe relevanL mles lhereunder lind illlcrms of Rcgl1lotion 33 orthe Securitics and Exehan£c Board of IndIa (SEBI) (Lislilll:\ Obligations
and Disclosurc Requircments) Re£ulnlions, 2015 ond SEBI circular doted July 5, 2016 Previous periods ligures havc been resLaled os per lnd AS to mnkc lhcm cOllll'ornble

(0) Rcconciliotioll belweell netllmOl nner tax NrlQllcd undcr Il~L,1\'kllJi Indian OAAP and lnd AS for the quarlcrl )'c:nr presenLed arc as under:

IlnrfkulllrJ Qllfllterended
JI/OJ/2017

Yellr endcd
J1I0J/2017

Audited Alldlled
Nct pI"olit After tax AS pCI' prcvious Indil1l1 CAAP
Ooin on fnir valuation ofillveslmenls, lhroll£h prolil or loss account
Actunriol (gaill)/Ioss on defined bcnelit pions reelossil1cd to other comprehensive income
DcrecoAnilion of lense equalisalion reserve
OIlIer adjuslments·
Tax impocl 01'1111 abovc ndjustmenls
Nct pI'olit after lox AS PCI' 'lid AS
Olhcr comprehensive income (Ilet of income tox)
Totlll COlli lrehcnsive income for the lel'iod flS er Illd AS

1,999,86
35799

Ii 33
(1017)

132
(328

2.364,05
II tJ9

2,352.06

8,327,65
1,44961

7333
(4065)
(199)

(!O,62
9.797.33

479,
.,749.38

*OLher includes odjustlllcnts resulting frol11 fnir vol Lie n'\XuLltll[JI~ot'nl1lmciJII osscls nlld l11d.Ullic.L
(b) The rceollciliation of ollter equily os nt March 31, 2017 as prepmed under Indinn OAAP wilh reslolcd other equity under Illd AS IS summarised bclow;

l'lll'liculnrs YClll ended
3lI03/2017

Audited
OthereQllity liS pCI'lndilll1 GAAP
Ooin 011 f(lir vnluotioll of i!lvestlllellls, lhrough prol1t or loss oeeollnt
Dcrecogl1;lion of lense equolisolion reserve
Olher ndjl1slmcnts·
Tux illlpnct of 011 above odjusllllenls
Other e uitv ns ler Illd AS

44.370,15
07421

7679
(071)

(26 )1)
49,194.11

Nnrcs;1I Takknr
IIgDireetor&Cil'<'JLll

(DIN:~~

~hll1n

*Olhcr includes adjustmcnts rcsulling from fair valuc oceouilling oflillancial asseLs nnd liabilities

Olher income for lhe quarlcr ond year ended March 31, 20 IHincludes Rs 553 76 nnd Rs 73 7 RR lakh rcspectively reprcsenting profiL on snle of assels hcld for solc
The Board of Direclors, in its mecting on held Moy 17, 20 IR. has recolllmendcd a dividend of Rs 30 pcr equily shore for thc linolleinl ye(lr ended March 31, 201 R, The proposol is subjeeL
to the approv(ll ofmcl1lbers !ltlhe Annunl Gencml Mcelillg to bc held on August 9,20 IK

The above Statement of standalone audiled IInanciol rcsulls arc reviewed br the Audil CommiLLcc ~ll1d opproved by the Boord of Directors al ils mcctings held 011 MIlY 16,20 IKlind May
17, 201M respectively nnd audilcd by the SLnLlllory Audilors of lhc Compony The Ii£ures for lhe quorter ended Moreh 31, 201 R, as reported ill lhese slundnlolle flnnlleial rcsults, orc lhe
bolancing ligures belweell audited ligures ill respeel or lhe full linanciol year nud the published ycar lo dote ligures llptO tile end of lhe Lhird qUOIter of lltc relevllIIl IinOllclal yem Thc
ligures lIplO the end of Ihird quartcr liod only bccn reviewcd flnd not subject to oudil The repOll of the Stalulory Auditors is beill£ I1led with lhc BSE nud NOlionnl Sloek Exchallge I'or
morc dctmls 011 standalone oudlled I1naneJol results, 'lsII Imeslors sectIOn of our \\cbsltc lit \\'\\»,..-et1LJnl~ 'mnll(lnl RcsullS under Corporales seellOn of WW\' llsellldia eOIll and
"'W" bselllcho com ~ I /VI Ir: )'

~ & Co Q; (0
0) • (' ~ GURGAON 0

GURUGRAM ~

JPlnee : Gunlgrlllll
DoLe: MIlY 17.201l:l



B S R & Co. LLP
Chartered Accountants

Building NO.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122002, India

Telephone: + 91 1247191000
Fax: + 91 1242358613

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

To Board of Directors ofICRA Limited

We have audited the annual consolidated financial results of ICRA Limited for the year ended
31 March 2018, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 20] 5 ('Listing Regulations'). Attention is drawn to the fact that the figures
for the quarter ended 31 March 2018 and the corresponding quarter ended in the previous year as
reported in these consolidated financial results are the balancing figures between consolldated audited
figures in respect of the full financial year and the published year to date consolidated figures upto the
end of the third quarter of the relevant financial year. Also the figures up to the end of the third quarter
had only been reviewed and not subjected to audit.

These annual consolidated financial results have been prepared from annual consolidated financial
statements and reviewed quarterly consolidated financial results upto the end of the third quarter which
are the responsibility of the Company's management. Our responsibility is to express an opinion on
these annual consolidated financial results based on our audit of such annual consolidated financial
statements, which have been prepared in accordance with the recognition and measurement principles
laid down in the Companies (Indian Accounting Standards) Rules, 2015 as per Section 133 of the
Companies Act, 2013 and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations.

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

We did not audit the financial statements of three subsidiaries included in the annual consolidated
financial results, whose financial statements reflect total assets of Rs. 4,617.12 lakhs as at 31 March
2018 as well as the total revenue ofRs. 381.65 lakhs for the year ended 31 March 2018. These financial
statements and other financial information have been audited by other auditors whose reports have been
furnished to us, and our opinion on the annual financial results, to the extent they have been derived
from such financial statements is based solely on the report of such other auditors. Our opinion is not
modified in respect of this matter.

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

/~
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
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B S R & Co. LLP

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

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

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

(iii) give a true and fair view of the consolidated net profit and other comprehensive income and other
financial information for the year ended 31 March 2018.

ForB SR& Co. LLP
Chartered Accountants
Firm's Registration No. 101248W/W-100022

Place: Gurugram
Date: 17 May 2018

Shashank Agarwal
Partner
Membership No. 095109
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[eRA Limited
CIlI1)Unlll.' Jdl'lllil" NUlllhl'r (eIN): L 7-49Y9DLJ9911'lCII-l27.J ')

Rl'glslClcd Office: IIU~, Kailll~h Dllihlill~. 11111 I'lu4II', 26, Kasllllhll GOllltlhi I'\..till~. N"1\ 0('1111- J IU tlOI

I'Ch.-IIIIUIIC Nu.:+91·11-2JJ~79411·"'~

Wchsllc: wl'\\.icnl.ln, EmllillD: IIl\CslorS(t!llcrllilldin.colll

S. No rnl1itlllnn

SrATI!MI~NT01' :ONSO III/I"~IJ .I IJIJITIm••fIN.lN IAL "Il5UI.TS mil Till': IJAR'II!J\ .VW \'tJ\IlI'NIJ"" MARCil JI.lIIIN
CRUlLl'" In willI., nee II .t...." daM, cr\.l.n· ILlbllltuJ "h"I'lI Ulhll!rl,t~' .'lIh·.I,

QU1Il1cr CUlled QIIAI'I{'r tmltil QIIIU1ft tudt\' Year cllded
31/11311111H Jill 1Il11 17 JII(lJ/l,II' 311ll3/lllt8

Ycnrcmlcd
31/03ll011

Alidilcd Ullllllllllial ,\udllf'll Autlilcl!
(Refer noll.' 9) (!tl,r"I" th,tc JJ

Auclilell
(Rdel' notc J)

4,03475
144 fil

H7M.OJ

1711,H7

231 13
6<126\

192.49

Il,93~.39

24.034.76

15,(.4147
389

H5382
7,53558

l3.l.l7,H8

31262.64

33.30344
395920

~.2~fi fi6 8,28730 7,H7H 07 30 886 ~O

1,718 ~4 98929 100442 4.93553

'J'lM'il1l ~ 17~.~9 H.HH2.49 J~.Hl1.03

3,79073 3.65071 3,14821 14,253 14

780 11M 174 10 )(j

2110 II 19841 20076 75252

141H7 1~2(1139 L7fiR44 5,12558

~ 111.11 ~ 11.37 S.I1!J,IS 2010l1.G0

4l1.'I'l,IYI 4.165.12 J 763.J4 15MIII,.(.J

4,5~.O~ 4,165,12 3,763.34 15.6HO.43

1,434.67 1.602911 ~92 40 5.3!)& 02

1(,125 (87-J6 207 (iii 164 I"

1798•112 I ;'15.~ J.2I111.o.s ~51'.~lH

1,755.17 2,6.J9JiH 2563..2(, 10,118.25

IX lirull. hcron~ lax (III-VIII)

InculUt'
I ItC\CllIlC frolll opcnlliolls (Refer 1I0ic S lll1d 6)

II Ollt'f income (Refer IIOIC 7)

IUITriflallnCol11e (HlI)

ExpcmlcS
1V Emplo)'cc bencr.ls expense

V Fi"mlCC COSIs
VI DeprC(;inlion lind 1l1110rtisPIion c~pcnsc

VII Od'tl e~pcnscs

VIII TIJlul c~Il(,l1ses (IV tu VII)

XII Prulil ana Illx f..om conlinuill~ oJlenllion.~ (X·XI)

XIII Profilf (luss) before I;u; frull1 dbcontillllctl 0IJCnlfioHs (Rrfcr nol4,:")

'rln t'll~lIU!:

CUfR-lIllnx
l"'kfclrcd Ill),.

XIV TlIhlllflX cxpcnsc

X 1'I'ofll IIc(ol'(' IIlX (rum conCinuin2 ollcnllium
'h\ cxllen~e:

Cuntnl lOX

r>l:!rill)rro IIIX
XI Toilli III XC·\:llell.~e

XV r,'ul1lnRcr to'x frOIn diliCunrlnucd OI)enull.ln~ (Refer nute 4) (XIII-XIV)
121.6l

XVI I'rufil lifter lux (XI1+XV)

XVII Olher comllrchcn.~hc incomc. IIcl uf Incomc lax
.A (i) ItcllIs thm \\'illnol be rcelnssificd 10 profif or (loss)

(ii) Income I:lX rchuin~ to ilcms Ihat wiUnol be reclnssincd 10 proCit or (loss)

B (I) [Icms thnl will be rcclnssHicd 10 proOI or (loss)
Iii) Incomc IIIX rclnlillC 10 ilCIllS Ihnt will be rcelnssiOed 10 pralll or (loss)

XVIII Olher coml)rcllensh'c incontc, ncl o(lncul1lc lax IA+O)

XIX It'ulnl comlm~hcn.~l\'c income (01 lhc Ilelimi (COm\UiSlIlR p,onl (Luss) and Oillci'
Otllllll·4.'hcll~'h4.'lncome for thc Ilcriod) (XVI + XVIII)

XX N"I Profit ~UtilJullible to:
(II) OWllers or the company
(b) NOII..(:(ll1trollinc. inleresl

XX, Oilicr COllll)rehcllsi,'c InCOnle 1I111ihuillbic Ill:

(II) Owners oflhe COlllpml}
lb) NOIl~olllrollill~ inferesl

XXII THlal C00111fChcllsh'c incomc OIll1ihutlllllc In:

(II) Owners o( Ihe compall)'
(1» Non-COJllrollillg illlercsL

XXIII ('Villi cfIllillfehemh'c incomc nllr'ilmlllhie 10 owners lllt~es rrom:
Coltllltlllu" opcmtiolls
n'S(l(llllmU~ opemliolls

XX IV Ellruillgs IICI' ClJulty shure (R.~.) frulll colitinlllll!; ollcmlilln.~

(FaCl.' "lillie ur R!l. I II Ilcr ~Illll'e):

Basic
Dilllted

2,7~~.17 2,(,49.68 2.S63.26 1lI.IU,lS

(7 ~II\ 230 (38 lI<1) ~ 69

229 049 1.l2:l (266)

ofi3 (1,48) (.1 O~) (2,02)

4~8' I.JI U9.82 (1,111

2,150 S9 2,6~0.99 2.S3J.4.J 1II,IIN,ll,

2742,17 2,6393H 2.55747 10.06955

13.00 1030 579 4870

(458) 156 (2982) U2(;

(025) (1I211

2,73759 2.6<1094 2,52765 10 OG9 81

130U 1005 5 7~ 48 4~

273759 2,641194 2.52765 IU.U6IJ.'

2782 27 OS 2596 10239

27 78 27116 2~ 89 10225

H.K11,6~

(16695)
5778

4H 39

61t1M

8,816,H7

8,H5675
2090

(607M)

tU95Y7
211911

8 (,3f16~

l(i~ 32

8871
8K45

XXV Eamlngs IlcrCtlUil)' sllmc (R!i.) frulII disconlinul'tl 0IICI'lllions
(f'4Il'(' "ulue ur Rs. 10 I)er shllrc):

~810

Ilfllll~tt

124
123

XXV. £.rllln~.J Ilcrclluity sllmc (R~.) rl'llln lnllil Ullcl.uinns
(1-'1Ie-C \-,.hu: urlb. 11Ij}l"I' ,lUiI'd;

lXIdc
nilulI.'d

2782
277l\

27 1I8
27(1(,

10239

1022S
8995
8968

Sec 1JI:(ClllIl;lII\'tlJ11 uOlcl II;) dlCctll10ulidlllcd fllttlll~d nllllllCUlII(dulu

,411;

~(('LJI\C!\ON



e IeRA

(eRA Limited
CUl1lUralc hlClllity Numhcr CClN): L 7>l99'JDLI'J9I PLcn421~'J

R{'~bICI'c(1 Olficc: 11115, Knilll~h Dtlilllin~, 11111 "Iuur. 26, Knsllllllll Gallilhi MlIlp;. New Ilelhi- 111111111
Tdcl)hunc Nu.:+\)I-II-2JJS79.h..-I5

WclJsilc: \\"lndcl'll.lll, EmlllllO: hl\'cslorsl'Jfrraindia,cOlll
(Kup~u In 1115111. t1;\t'I' H ,twin dill II, Hlr,lll.ll'tl .tllIl' rmd llb,'rj,t ultllln~·t", MIIIC'ilJ

NO(C'll-:
I COlllllllld~"ll SW~t1Ctlt IttJ\b:Ilt.lllttl Uabilllko$lWC: nn'Cll l>clow:

S,Nu, l'llrtil."ullll.

A. AS.~I':1·S

t NUll-<urrClIl lIUCt.~

fA) Properl)'. plant ond cquipment
lUI O...J",II
(e) OII'Ks intnngiblc rlssels
(d) Imnllgiblc: nsscls undcr dc\'clopmellt
(I:') PlllllllCful Dsscls

(I) 1J"~!tIlUCUt.l

(ii) Loons
(1I1)OtherfinDnciIlJllsscls

III Defcrred I;lX rlssets (nel)
(Ul NOll ClIrrCIlL la:" IlSSeL (net)
(h} OIIlt:tnoll<lIrrcnlussels

Tolal non·curl'cnt asscl.!l

1 (:llm'utl\liSCIS
ta) ,.l.lo1fK;l.Ill assels

(I) Investments
(il) Tradc rcccivlllllcs
(iii' Cash nnd cash equivaleills
(h, 8mll, llnlonces other limn (iii) above
(\J Loalls
{\i)OOICIOllill>cinlllsscls

lb, Othl:!' current assets
(01 AsseLs held for snlc

Tulalcul'relllllucls

II EQUITY AND LIABILITIES

I l!Altlltr
(nt 1~lIu~' share rnpil(lJ
(~) OII1«cq"".,

E.:qllrl) nlll ihulllhie III Clfuil)' hultlcrs uf Illll'ClIl
NOU-«)II1tollillt'JIlI"'IC.11

Tl'flllcquil)'

LJlIbllrrlr~

"l N'llIH'UI'1't'1l1 IiR1tllllk"
(II) Fin.'1l1ciallinl>ililics

tllOlhcrlimlllciollinbiliLies
(b) 1'n)\i.iol1J1
ee) OIllm 1\01101:'01 rau Jl"blfiliCi

'lornllllllHurl'cnllialJililics

J CUI'fl:'lIi Ih111r11lirJl
~AJ Frnnt~lId ImlullllC'.

{I~ Trade p.'1)'"bles
(11}Olhcrfillllllcilll1inbilitics

(1)) Provisions
(0) Currenlln;.: linbiliLles(llcl)
ld) OthercumJIIlllllhlUtlO

Tullli currclliliahililics

SegmenL wise rC\'tllue rCSlllls :md cnpilol employed:

Sr. 1'lIl'tlcullu"
No,

(II SC~ml'lIl revcnue
(ll) ROlilll:\. rcsearch ,Ull! Dlher sen ices
(b) Consulting sen'iees
(c) Oulsollrccd fllld illronllntioll ser\'iees~

(d) ProressiOlml nnd I T serviccs CIC'"
Tlltlll .~CglUCllt I'C,"cllUC

Less: Irllcr-sc~lIIclll 1'C\'cnuc

Tntlll rC\'cnuc

(Ii) Scgmcnllc,mlls:
(Profit beroTe lax mid olher illCOlllC rrol1l cach seglllenl)
(a) Raling. reseorch and olher sen'ices
(b) Consulting services
(e) Oulsourted and inronnalion sen'ices"
(d) ProressioJllI1 and IT ser"ices clc ..
Totul ~c~lIIenl results
Less: rimllicc cosls
Add: UnallOC4ll>le income IICI ofulI:tlloc:tblc expcnscsA

Prufil herun: Ill):

(III) Scltlllcnf nsscls:
(n) RllliJl~, resemeh rllld oLher ser"ices
(b) Consulling sen'ices
(c) Oulsourced and illrOnl\alioll services
(d) Proressiotlol nnd IT ser"ices elc •
(c) UnaJJoc01bJc
TUfallicgnlCnt llssclS

(Iii) ScgmclIllilllJililics:
(n) RllliJl~1 resemch lind olher services
(b) Consulting sen'ices
(c) Oulsoureed lind inromHllion services
(d) ProfessioJlill "lid I T sen'iees clc •
(e) Ullallocnble
Tulul ,~c~lIlcllllilihililics

"Refer lIoLe <I
IIRerer nole ~ illld (,
"Refill !lole 7

As III Jl103121118 As lit 31/0312017

A,,,11,,,.. Au~lilcd

(l{cfcl'IIC1lcJI

3,4(,207 3.277 55
12253 122 53
(,) 90 25461
1970 8138

23,94483 13.329 JI
21887 21tJ58

6.988 JI 2,Onl93

34529 40265

1.5.0.80 1.84125
194,lfi 10(, 52

]f,.VUO.(i(.. 11,(i2H.SI

9.902 K2 17.12991
4,O(i() <1M J )95 2H
1,97997 752..10

21.07684 19.5U(.U7

12K 00 2(,R 71

2.342.02 J. 7-1 0 114
674,00 S~lI ~9

b,.~H <15(,46

·.... 171.71 44~JHI).(i2

71.07J..I7 66.UI8.13

99033 991133
~l_~ 117') 5J,90R 69

l'i~ ..~1.11 54.899.02
11J 41 l}4(j;

(i~.tiJS.~ 54.993.ti7

21K 79 l3 5J
J3657 50263

31U (i 1<4

1S!j.<6 543.U2

77U g) K3929
680112 1,109 OJ

2,52694 2.J)7 92
lUI K5 10615

(1,.slJ") 71 5.889 OJ
to,G'1~.JS lO.m....

II ...J7.H1 JI.UH.·U.

11,U73..11 M,llllt'IJ

.r-= --,--;--
QIlI\nrrCtllll'tl QU;\11Crcndcd QUII'lt.t"IIl.h:d Year cudell VC'lIrcndC'd

JI/OJI:IOI8 3II12/2UI7 JI~1311017 JlmJlllllK JI/fIJIJOI7

Autlitccl Unmulltc:d IUlIlllct1 Amlllhi Audllcd

(Refer no Ie 9) (I(tf'ertlultd, (Rcfcrnulc 3)

5.fJ5UMi 5,1<UO OJ 5.K7K J9 22.59.21 21.357 Ui

57K 21 (,4181 81740 2,36290 3.073 7J

1.772 72 1,1'59132 1.22uol 6.07645 '1.R60,6)

".20 699 IJ'I 350) 4 IJ2 '4

K:JOl).1~ MJUM.65 7927_11 JIIIIill_IU JJ.4~4.nr.

(63 13) (2135) (4944) (182.09) (14U (,2)

MUl,.6(, III !Jt7.JO 1.878.07 30 RH6.;lm JJ '\03.,:14

2,!1I77J 2.4KO 90 2.KU7J14 9.70704 tI :i1ll2K

(33J 77) (KJ 00) (71 II) (K34 80) (\20 )1)

6(IG$Z 777 55 343 Gfl 1979% 1.31973

1625\ ({ISO 'if,iIi Illd)) 241 13

2,H42.23 J,I72.9~ 3,085.24 IO,H29.99 9,'J.!iO.H3

(7.KII) (0 K(,) (17<) (10.36) (3 K")

1.719M 993.13 (.79 R4 "Jif,n 1UI 128It~'"

I~~,U'J 11~J..l2 3.763.34 I~ t'iSO.J.;1 ~

(2(1542 01,473.53 3.93731 4265.2 3,93731

1.557,29 1.308.59 1.90934 1,55729 1,909 J4

3.92U 35 3,4562H 3.IIIK 32 3.92035 301832

1765 1635 815 17 (.5 815

(j7)12 Mj 65G9K 91 5714501 (,7112..Ji(j j7.14~ 01

~!,lt7J..I7 74.953.66 66.U1K,1J 17 07J.37 fo",1I1H.1J

94(J(J5(. 10,313.13 9 210 ~ I 9 4(j1) 56 9.21 (j ~ I

95349 GM)05 (,5473 95349 (,54 73

f)40 8U HG927 H%71J 9411 Mil H5679

K 35 JC)IJ7 215K K)5 215K

(.5J'J 29M(lli 27455 6561 274 ;:;i

11...137)01] 1l1"I.W II.m...·16 II 137.81 11,111.1...16



e IeRA

leRA Limited
ClJl1lOr~lc Itlcntit" NumlJcr (eIN): L 7499IJDL1991 PLC042H9

Rc~I.'ilt·'l'11 Office: 1105. Knilush Ouildin~. lllh fhKtI', 26, K,utul'hll Gandhi Mlll~. Nell Delhi- 110 001
Tclcl))lonc Nu.:+?J·J 1·2JJ579-lU....~

Website: wU'w.icl'n.in. Email 10:h)\·cSllUs@Jlcnilndill.com

QmU1er coded YClir cmlctl
31/11312017 31{0312017

'file C"...ohl111111\ ItGlI ndll$'lcd hldi.lli' Accoumi,,\l, Stllnditnb. (illd AS) Wilh en-eel from April I. 201£.1. PUfSUilllllO IHl,iliallun lASlll:d 11\ A11111_ln or COfporDtc AtllJlI' dliktJ Foonuuy hi, _Ol~_ lIul1~IIl.IIW::

Companies (Indian ACCOl1l1lilll: Slrllldards) Rules. 201' Accordillgly Ihe COllsolidolcd oudilctll1nnncirtl rcslllls hov'C been prepared illlllXXlrdnncc willi Ind AS AS I)rcscribcd under Scclioll 133 orthc
COl1lpnnics Acl. 201) rend wilh lhe rcIC\'OIlI mles thereunder <1nd ill terms of Rcgul:llion 3] of the Securilies and Exchange Board of India (SEBI) (Lislill~ Obligllliolls nnd Disclosure Rcquiremcnts)
Rc"ulnliolls. 2015 ilnd SEBIl;irculnr dilled July 5 20 IG PrcviotlS pcriods Iigurcs havc bccll rcstlllcd as pcr Ind AS 10 IlInkc thc1l1l;01l1pnrnblc.

(il) H.tcuucllbmou bd\\CCI4 Ill::! ,ranI Qn~r Ill:' Il'tKJI1C,J lIJ1lk." 1I~'lbUl" bidlAn aMP and Iud AS (or til( Ql1iSl1\:rl '~I MI:Ji:l1lcd mt.!lt utWI'..
Parliculllnl

Allllllnl J\urlll"d

INri !Irnn, Jlflrr mt "-'ltC'r 1I""illuJ 111111"11 GAAI' 2,203.03 7,43H.73
(~id fill fhh \nlu.::ulnfl Urhll'\!MIllt'lltJ. dlllluCh "rolil Qt lUlU ~l.X'wll 362 21 1,45630
AC.llUlD.J1 (gauo)! t()~S OIl defined bc:ucfil plilll' ,cdauiftcd 10 oUl('~ ~Olllptdll:JJlhc 1I1COIUO 3800 166 95

lkl!Xa\inlli()lt Ot'IOlliC CcrnlllJSrttlon U:IIt.'IW (10 17) (4065)
Con;olldalh>f! orESOr !lull (222) 6 KO
Otbcr' tUlJ~!llt(llIJ· I 04 (4639)
uc:rcrrtld lU'on lIndi.llnbllh:d elrnlllT!;_ (J 7 19) (68 74)

rlll~ mtpl)(Jl oftdl Od'CT ooJusimcnll I-__~.;.l:-I::44"-I-__--;:c!(-=35:-3,,5~)11

NtlllnmlltOt<rtn\ lU jl"I' hili S 1-__-'2"'.'~6J".2"'ft:+-_-!:H~jf71~.~::r:111

~:~ :1:1;':~~::,iw~~.~li~:::~I~;I~~:~~~tll'~l1tl~~'1"1' fud AS 1----;2-!)7:~:-.:;c;:'-)I---7.H.-!~~6;,i':,I:~7::7:1.l1
• Olhcr indlldcs adjllsllllcllls resullillB from foir vnluc nccoul1ting Orlillnlll;illlllSScls fwd linbililics And dccnpilnlisalioll orovcrhcnds ngninstllmmwll.\' Ii'1llC11lfC'd tll~n~jhlc nssets

(b) 'III\'. n;1C(mCllrllllon tl(t'llllc:rIO'QUII\Ios ilt March ~ 1,2017.,& ),Ill 'iU(t! ulllkt' lmHclJI OAAll, \~llh rl!1tnlcJ OIII(r C 1111\' lIndt'l Ilc I\S i'IIWI1I11lmlf"'d bc:I\l\\

Porilrllinn

01111"1' ~ll'lll,,, n. PCI' hullllH CAM'
Gain 011 fnir valunLion ofillvcstl1lellts. lhrough pronl or loss nccoUlI1
CodsolW.ntJcm of ESOP Inlsl
Derccognilion oflensc equillisntioll reserve
()jl)ctndILllRl,lCIU'·
r-'c~ln:ilIOX 011 undistribuled c(lming
'r(l.\ impocL of 011 nboyc adjuSllllClllS
Olher cauil" ft.!l Itr Ind ('\5

YCllI'cndctl
JlIIlJl~IIl7

4H.912.?H
4.77421

2H5 H2
7679
(K (9)

(109 34)

WEll
53 IJCIS.G9

• Olher in~l"da adjuslmenls 1~IlUlIlU nOIll (nil ,'111m: lltCOUlIllUg u((Il,"u~ml'1sS&:l. WId h~bl'lIi&:llllld d!.'CUlllluhulIOn oJ'O\'olhcladl itCUUUI inlenmll)' gcnernlcd Inllmgible assels

TIlc Boord of Dircclors ofille Company 31 ilS lIlCClinghcld all AugustS. 2016 "nd the Members oflhcColllpml)'lhrough Pos131 Ballol. all Seillembcr 17. 201ti. tlpprovcd sale oflhcclltire slmreholdillg held
by Ihe Compau." in ICRA Techno Amtl)'lics Limiled f'lCfEAS'') (now known as "Nihilent Anol)'lics Lillliled") 10 Nibilenl TcelUlologics Limited. for a (:onsidenllioll of Rs 6.815 I"kh. comprisinG (i)
1><1)'I1ICIII of~sh oonsidcmlion ofRs. 3.200 htkh; "lid (ii) ullsecured. unruled, 10% inlcrcsl bearingalld unlisted 1I01l-collvcrtibledcbcnlurcs, issllcd for the balance nllloulll. 10 be redcclllcd "ncr olle Vc,1ralld
linccli days frollllhc dOle ofollotlllcnt i c October 7. 20/6 Tlle trallsaction gOI consullIllloled Oil Oclober 7. 2016 As a result. ICTEAS alollS \\ilh ils subsidilJries eeased as subsidiaries oflhc COlllpUU)'
TIle loss on sale oflmbsidiorics DlIlounlin~ 10 Rs 9940 Inkh was classiticd undcr 'Olher c.'i:pc:nscs' ill Ih,,1 linnncial year

11le busincss of ICTEAS lJlld its subsidinrics is considered as discolltillued opcmlions 11lc required relevDnl infonllalioll fOl thesc disconlinucd opcmtiolls for nil periods presellted is as below;

Punkuta.'\ QUlIncr cmlcd QUO'lncr cIHlcl1 QU1II1cr entlcd YClll ended YClll cndcd
311031201 R 3lIJ 21211" 3JI0312017 311031201~ 31103{2017

Tolal revcnlle (inelnding olher income)
Total expenditure (illcludillg depreciation)
PI utili (Ion) bdurc tux
Tax expcnse
Proal! (loss) :tf(er lnx
Olhcr colllprchellsh'C income (Ilel ofineomc: lax)
TOfnl comillchensi\'c income ror Ihc I,eliod

TolDI assels (incllldillK Goodwill on consolidation)
Totnlliabi1ilics
Nd llssel.~

Audilell Unnlllliied AmUled Audilcil AIlIIUed
(Rcfci IInle 9) (Refer nulc 3) (Refer nule 3)

4.149 R9
3,H5740

292.49
17087
121.62
43711

165,32

Revenue from opcralions for Ihc qllilr1Cr cndcd Morch 3 I 20 I~ qllm lcr cnded Deccmber 2017 lind year cnded Moreh 31. 20 IR. includcs ollicr opcroting incomc for eXIJOI1 inccnlive or Rs 75 06 lakh, Rs
5)2 90 JDkh (lnd Rs 607 96 Inkh respeetivcly

Revellue from opcmlions ror Ihe quartcr ond ycar endcd Milrch 31, 201 ~ includes govcnllnenl grrUll of Rs 2J!'I 66 lnkh for 'cmplo,vtllclli gCllcflllion' alld 'inlcrcsl 011 borrowillg' under Wesl Bengal rCT
incenlive schcme 2012
Olher incomc for thc qlllu1cr Dnd year elldcd Moreh J I, 20 I~ includes Rs 553,76 (lIId Rs 737 RH lokh respectivcly reprcsellting profit on sole ofassels held for solc

111c Board ofDireotors. in its mceting on held MIlY 17. 201l! hilS rccommcndcd n dividend of Rs 30 pcr cquity shllre for Ihc nnnncini year cnded Milreh 31. 20 I~ TIIC proposnl is subjcct to Ihc opprO\'U1 or
membcrs allhc Allnual Gcneral Mceling to be held on AUGusl 9 2018

11le abovc Stalcment of consolidaled allditcd Onnucinl rcsulls (Ire rcvicwcd by lhe Audil COlllllliltee Dnd appro\cd by lhc Boord of Directors 01 ils lIleclings held 011 May I fl, 2018 and May 17. 201M

respeelively aud lludited by thc SlllluLorJ Allditors of the Compall~' 111c ngnres for Illc quarler endcd Mnreh J I. 2018, as repolted ill lhcsc cOllsolid!1led financial results, arc lhe balnncing ngures bCI\\ccn
nudilcd figures in respcct of lhc fllillinllilcilli )'ClJr tllld Ihe pllblished yeo1r to datc figures IIplo lhe cud of tho third ClIUIr1er of tile rolcvnllt lillnncinl ycar 111C ligures LlptO tile clld orthird quartcr Imd oilly been
rel/iewcd lind not slIbjecllo o\ldil 11IC rcpon oflile Slllilitory Audilors is bcing I1Icd wilh Ihe BSE Dlld Nnliollol Siock Exchnngc For more dClnils 011 cOl1soJidilted nudited til1llllcial rcslllls visillllvcslors
seclion ofour website 01 wwwicm ill (lnd FillaltcilJl Resulls under Corponues section ofww..... nscindi;'l com and 1\ww.bseindiil COIll

Place: GUnlgrnlll

Dille: Mey 17.2018

--
08&CO.<,\

(CO GURUGRAM -0

\. :i: '/ -

\ Order 01 1IC 0 ,ud tlj' DUlXIOoTl

~~Nrlfcsh 1

MOllaging Olll:c. & Group CEO

(DIN: 0ll25J2HR)

-



ICRA ICRA Limited

May 17,2018

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

Dear Sir/Madam,

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

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

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations")
read with SEBI Circular CIR/CFD/CMD/56/2016 dated May 27, 2016, I, hereby declare
that the Statutory Auditors of ICRA Limited ("the Company"), B S R & Co. LLP,
Chartered Accountants, (FRN: 101248W/W-100022), have issued Audit Reports with
unmodified opinion on the Audited Financial Results of the Company (Standalone &
Consol idated) for the quarter and year ended March 31, 2018.

Kindly take the above declaration on your records.

Sincerely,

For ICRA Limited

BUilding No.8, 2"d Floor, Tower A Tel. : +91.124.4545300 Website : www.icra.in
DLF Cyber City, Phase" CIN : L74999DL1991 PLC042749 Email: info@icraindia.com
Gurugram 122002, Haryana Helpdesk: +91.124.3341580

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