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Pursuant to Regulations 30, 33 and 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, 2018, reviewed by the Audit Committee and approved
by the Board of Directors of the Company at their respective meetings held today.

Please also find enclosed the limited review reports submitted by Mis. B S R & Co. LLP,
Chartered Accountants, (FRN: 101248WIW-100022), the Statutory Auditors of the
Company.
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B S R & Co. LLP
Chartered Accountants

Building NO.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - /I
Gurugram - 122 002, India

Telephone: + 91 124 719 1000
Fax: + 91 124 235 8613

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

referred to as "the Group") for the quarter and six months ended 30 September 2018, attached herewith,

being submitted by the company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). The consolidated

financial results is the responsibility of the Company's Management and has been approved by the

Board of Directors on ] November 20] 8. Our responsibility is to issue a report on these consolidated
financial results based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 24] 0,

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity",

specified under section ]43(10) of the Companies Act, 2013. This standard requires that we plan and

perform the review to obtain moderate assurance as to whether the consolidated financial results are

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. The financial results and other financial information of few subsidiaries have not been subjected to review

either by us or by other auditors, and therefore, unaudited financial results for the qumter and six months

ended 30 September 20] 8 ofthese entities have been furnished to us by the management. These subsidiaries

account for total revenue from operations, profit after tax and other comprehensive loss ofRs 170.47 lakh,

Rs ]32.93 lakh and Rs 2.091akh for the period ended 30 September 20] 8 respectively, and are not material

to the unaudited consolidated financial results, either individually or in aggregate. Our opinion is not
qualified in respect ofthis matter.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe

that the accompanying statement of the consolidated financial results prepared in accordance with

applicable accounting standards ("Ind AS") 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 Listing Regulations including the manner in which it is

to be disclosed, or that it contains any material misstatement.

For B S R & Co. LLP
Chartered Accountants

Re~ati~1Um~r_~:p-J00022

Place: Gurugram
Date: I November 20]8

Shashank Agarwal
Partner
Membership No.: 095]09

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. MB-81B1) with effect from October 14, 2013

Registered Office:
5th Floor, Lodha Excelus
Apollo Mills Compound
N.M. Joshi Marg, Mahalakshmi
Mumbai - 400 all
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S. No l'nnieulan

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR TIlE UARTERAND SIX MONTIIS ENDED SEI'TEMDER30. 21118

Quaner ended Quarter cUlled Quarter cndell Six monlll! cfIlled Six months ended Year cmJell
30/09/2018 30/0612018 JO/09/2011 30/0911018 30/0911:017 31/0312018

Un:luditcd Un:lUdilcd

7.866.59 7,377.61

1.025.70 1.053.47

8.ll92.29 8.H1.08

4.083.07 3.591.22
0.83 0.83

124.35 181.20
972.31 1.162.99

5.180.56 ".936.2.&

3.711.73 J..t9·UU

951.73 1,201.53

222.09 (159.87)
1.173.82 1.0-11.66

2,537.91 2,-I5J.18

(2.72) 11.44
(0.09) (5.49)

2.62 6.42

0.19 12.37

2,537.72 2,-165.55

2.5211.69 2.442.25

17.22 10.93

(0.19) 12.37

2.520.50 2.454.62
17.22 10.93

990.33 990.33

15.973.30 14.352.54
2.217.44 2.227.70

18.190.74 16,580.24

8.122.68 6.811.70
1.69 1.70

259.39 354.00
2.326.06 2.451.72

10,709.82 9619.12

7,~80.92 6,961.12

2.101.29 2.360.45

177.69 (112.73
2,278.98 2.2~7.72

5.201,9~ ..l,713AO

7.63 9.89
(2.89) (5.44)

1.82 (1.17)

6_~6 3.28

5,208.50 4.716.68

5.180.71 4.688.00

21.23 25.40

8.48 3.28
(1.92)

5.189.19 4.691.28
19.31 25.40

9911.n 990.n

Income
I Revenue (rom operations (Refer nOle-l)

II Other income
III Tol:,1 income (HII)

EXI)CIlSC5

IV Employee benefits e.\:pcnse
V Financc costs

VI Deprceiation and <Illlonisation e.\:pCllSC
VII Olhere:\'Pcnses

VIII Toilli Clilenscs (IV 10 VII)

IX Profit bcfore l:n: (III.VIII)

Tnxcxpcnsc:
Currentta.\:
Deferrcdbx

X TOI:tltnx cxpcnsc

XI Profit aflcr fax (IX·X)

Other comllrchemi\'c Incomc, net of income tll't
A (i) Itellls lhal will not be rcclnssified to profit or (loss)

(ii) Income I<Ix relatil1g to itcms that will not bc reclassified 10 profit or (loss)

B (i) Items that will be reclassified to profit or (loss)
(ii) Incollle t.1X relating 10 items th01t will be reclO1ssified to profit or (loss)

XII Olhcr cOlUllrchensh'c incom~ ncl of income lax (A+D)

XIII TOlal cOIU(lrchensi,.c income for the period (Comprising Profit (Lon) and
Olher Comllrchensi\'c Income for the period) (Xl + XU)

XIV Nel Profit :lllribul:lblc to:
(a) Owncrs of lhe c;;ompany
(b) Non'<:Olltrolling interest

XV Othcrcomprehensil'C income :1Hrihutablc to:
(a) Owners of tile eomp:ll1Y
(b) NOll-GOnlrollil1S interest

XVI Tot:!1 comprehensive Income llliributabic to:
(01) Owners of Ihe campau)'
(b) Non-<:ontrolling inleresl

XVII Paid up c:quit)' share comil:11
(Face "01!ue: Rs. 10 per sh01re)

XVIII Otherc:quit)'

XIX Earnin~s IlcrClltlil)' share (Rs.)
(F01CC ,'alue: R.I. 10 per sh01re)
Basic
Diluted

See Olccollman\'in nOles 10 lhe cOl1soridalcd unaudilcd finaneial rcsults

Noles:
I Consolidated Stalemcnt ofAssets and liabilities arc i\'CII below:

Unaudilctl

8.106.71
1.191.74

9.298A5

4,039.61
0.86

115.04
1.l53.75

5.529.26

3.769.19

1.149.56
(44.40

1,105.16

2.6lH.03

10.35
(2.80)

(0.80)

6.75

2.670.78

2,660.02

4.01

8.67
(1.92)

2.668.69
2.09

990.n

26.97
26.95

25.56

25.54

24.38

24.35

Un:lutlitcd

52.53
52.49

Unaudilcd

47.49
47.41

Auditc:d

30.886.50
4.935.53

35.822,03

14,253.14
10.36

752.52

5.125.58
20,l.B.60

15,li80A3

5,398.02

164.16

5.562.18

10.118.25

4.69

(2.66)

(2.02)

n,OI

10,118.26

10.069.55
48.70

0.26

(0.25)

10.069.81
48.45

9911.n

64.511.79

102.39
102.25

S.No. I):lrticulars

A. ASSETS
1 NOIl-(urrenl :lSscls

(01) Properly, planl and equipment
(b) Goodwill
(c) C01pilnl work in progress
(d) OLher intllngibleassclS
(c) Inlangible asscts under de\'elopll1clll
(I) Fin,'llCi011 nssets

(i) Investmenls
(ii) 1o01ns
(iii) Othcrs finand01I O1ssets

(g) Deferred 1.3..'< O1sselS (nel)
(It) Non currenl t:L\: assel (nel)
(i) Other non-eurrenl asscis

Tol:1I non-current llUUS

2 Current IISSc:ls
(a) Fill.111Cial assets

(i) !l\\,cstmenls
(ii) Trade rccciqlbies
(iii) Cash and Ct1sh equi,'a1ents
(i\') Dallk bal~lIces other th:!l1 (iii) "bo\'e
(\')Loans
(\"i) Olhcrs financial assets

(b) Othercurrcnl O1S$eIS
(c) AsselS held for SOlie

Toilil currc:nt 'ISSCU

Tol:11 :IsseIS

D. EQUITY AND LIABILITIES

I Equily
(a) EquilY share capilal
(b) Othcreqllity

Equil)' 1111 ribUlllble In Clluil)' holders of Il:lrcnt
(e) NOl1-controllinc interests

Tol:lI CIIUif)'

Liabililies
1 Non-(urrenlli:lbililics

(a) Finnnciallillbilitics
(I) Other fin01nciJlli01bilitics

(b) Provisions
(c) Olher non<urJ'Cntli01bililics

Tulul non-current liabililieS'

J Current Iinbilitic$
(il) Fill'lIlcialli01bilities

(i) Tmde payables
(ii)OlllCrfil1anei01I Iiabililics

(b) Provisions
(e) Currcntt3x li01bilities (nel)
(d) Other currenlli01bilitics

Tolal currenllinbilitic:s

Tot:llliabililics

Tol:!1 CCluity :md li:lbililic:s

-

As at 30/09/2018 As al 31/03/201 K
Un:lUdilc:d Audiletl

3.346.22 3,462.07
122.53 122.53
39.96
46.18 63.90

111.06 19.70

12.101.10 23.9H.83
432.56 218.87

1.230.38 6.988.51
317.92 345.29

1,735.41 1,540.80

365.72 194.16
19.849.03 36.900.66

17,224.27 9.902.82
6,097.92 4,060.48

1,664.40 1,979.97
32.248.05 21,078.84

49.76 128.00
2.990.60 2.342.02

795.40 674.00
6.58

61.070.40 40.172.71

80,919A3 77,073.37

990.33 990.n

66.148.51 64.511.79
67,138.84 65,502.12

152.75 133.44
67.291.59 65.635.56

336.24 218.79
558.66 536.57- U3 3.10

~\...I 1\1/)' 896.43 758.46

~B~ 729.84 770.83
:::: GURGAON 0) 932.23 680.02

1.776.70 2,526.94

160.84 101.85
9.131.80 6.599.71

* 12.731.41 10.679.35
~

13.627.84 11.437.81

KO.9J9AJ 77.073.37

~/



.~ IeRA

IeRA Limited
Cornonllc hlcntil\' Numhe... (ClN): L7~999DLt991 PLCO.n7.J9

RCJ:islcrtd Office: tillS, K:liI:ISh BuihlinJ:. t Ith Floor,lG. Kllslu..-ba Gandhi Mars:. New Delhi- 1II) 001

Tch~llhonc No.:+91-ll·2J3S79.j0-~5

Wcb~ilc: ww,,",kra.in, EmllillD: hl\'CSlors@icrllindla.com
(RUII{"~" In lakh, Cl:CCIII slmrc tlIlIH, Ill'r sh:lrc dllill llntl ",here 1II!lcn\'/lc Illl.h~t1)

Segmellt wise rel'el1ue, rcsulls, ilSSCts and li ...bilitics:

S. No. Pllrticul:lTS Quarterended Quarter euded QU1Ir1crcnllcd Six months ended Six monlhs ended Year ended
30/09/2018 30/06/2018 30/09/2011 30/09/2018 3010912017 31/0312018

Un:ludilctl Unaudited Un:lUditcd Unaudited Unautlilctl Audiled

(i) Segment rc\'cnuc
(:I.) R:uing. (CSQrell and other sCl\'iccs 5,711.7~ 5,759.59 5,639.77 11,~71.33 1O,843.5l 2l,59UI

(b) Consulting sen'ices 505.38 493.4~ 561.10 998.8l I,IH.KS 2,262.90
(e) OUlSou~cd and infonnmion services 1.9~6.71 1.678.91 1.2J0.8l 3.625.62 2,463.75 6.111.48

Total sCJ:l1lcnt rc\'Cnuc 8,163.83 7,931.9-1 7,HI.69 16,095.77 ",~50.15 31,068.59
Intcr-scgmcnt reyenue (57.ll (65.35 (54.08 (122.47) 97.61) II Kl.U9

Total rcnnue 8,106.71 7 866.~9 7,377.61 1597J.30 1~ 52.-"" 30,886.511

(ii) Se~IllClit results:
(Profit before lJx >1nd other income from CJeh segmenl)
(a) Raling, rcsc;J.reh .1lId other services 2,168.48 2,306049 2,3l5.l6 4,474.97 4.70K.41 9,707.04
(b) Consulting scrvices (DUO) (1~4.29) (60.74) (J79.09) (4".03) (834.80)
(e) Outsouzt:Cd and infonnation sCfvices 70l.13 5D.6~ l6I.75 1.215.77 5l0.43 1.957.75

Total SCl,ll1lCnl rcsulls 1,635.81 2,6851l~ 2.516.17 5,321.65 ~,81H1 10,829.99

Fin:lncc costs (0.K6) (0.K3) (0.K3) (1.69) (1.70) (10.36)
Un:llloc:!ble income net ofunall()C;:lble expcnses I.IH.H I.Ol6.7l 969.40 2.160.96 2."K.OI U60.80

Prolit bcfure I'll 3,769.19 3711.73 3,-19-1.8-1 7 -IHO.92 6961.11 15,6RO"'3

(iii) Segmcllt assels:
(0) lUlling. research ..nd other sen'ices 7,459.39 10,03l.69 6,W.lK 7,459.39 6,l4I.l8 4,l6504l

(b)Col1sultincsen'iees 1,155.77 1,699.33 1,8Il.55 1,155.77 I,KIl.5l 1,557.l9
(e) Olilsollm:d .ll1d infonnatioll sCTvices ~,l44.37 4,180.44 3,19l.3~ 4.544.37 3,19l.34 3,938.00

(d) Ul\nllocoble 67.759.90 69,6lU7 6l.909.0l 67.759.90 6l.909.02 67.3Il.66
Totlll seJ;:ment.lSscts 80.919.-13 85,53".73 7-1,155.19 80.919"'3 7-1,15S.19 77.073.37

(iii) Sc~menlli:llJililies:

(a) Raling. rcse:uch :Iud other services 1I,~l.OI 1~,990.46 11,866.75 11.642.01 11,866.75 9,469.56
(b) Consulting services SHOO 1.163.37 1,ll8.97 KK~.OO 1,12K.97 953.49
(c) Outsoum:d and infonn:ltion services 993.99 1,107.l5 760.07 993.99 760.07 9~9.15

(d) Unallocable 107.K~ 201.95 197.8~ 107.84 297.8~ 65.61
Total sc 'menl li:lbililics 13,617.8" 17 "63.33 1-1,053.63 13 627.8" 1-1053.63 11..o7.HI

ElTeeli,'C April I. 2018, the Group has adoptcd Ind AS 115 "Rc\'enue from COlltrncls wilh Customers" \Ising thc cUlllu[:llivc catch-up tr.lllsitiolll\1elhod. 111e slandard is :lpplicd I'Clrospectively only to
conllilcts that are llol eomplctcd:ls atlhc datI:: ofiniti:ll application and bcing included in retained comings as Oil April 1.2018. Accordingly, the illfonlllltion presented for the rear cnded March 31, 20181IQs
1101 bC1::l1 resulted - i.e, it is prescnted. as previously reported. IUldcr Ind AS 18. "Re\'clllle".

TIu: impacl of Iud AS 115011 thcse resulls is as under:
Dccrcnscd in opening balance of retaincd eamings : Rs. IO-l.15I:1kh. uel of lax
InerCJsc in Ren:nue from opcrntions : Rs. 7-1.CH lakh during quarter (Rs. 136.90 lakh for the six mOl1ths) ended September 30. 2018
Incrcase in Profit \lner tax: Rs. -IS.34 lakh during qU3rter (Rs. 89.411akh for the six months) ended Scptonber 30. 2018
&sic c:lmings per share: Rs. 26.97 instead of Rs. 26.5 I during quarter (Rs. 52.53 inslcad of Rs. 51.62 for the six monlhs) ended September 30.2018
Diluted earnings per sh:lrc: Rs. 26.9S inslcild ofRs. 26.-19 during quarter (Rs. 52.-19 instc:ld of.Rs. 51.58 (or the six months) ended September 30,2018
Tr:Jde receivables :IS >1t Seplcmber 30. 2018 docrcased by Rs. 101.21 lakh
Other current asscts and olher eurrcntliabililics as ot Scptember 30.2018 increased by Rs. 180.89 lilkl, and Rs. 100.39 lakll respccti,·c1)'.
Re"cllue from oper.Jliolls for the qUilrter ended Scptcmber 30. 2018, qtlQrtcrcnded June 30, 2018. six months cnded Septembcr 30.2018 and year ended M:l.reh 31, 2018. includes otheropcraling income for
export inCClltivcofRs. 182.61Iakh, Rs. 68.371akh, Rs. 250.981akh :lnd Rs. 607.96lakh respectively.
PUrsU:llIt to the appro\'lll of Boord of Directors on August 9, 2018 for the buy back ofequilr shares of the Comp:my, the buy back process collllllenced on October 1. 2018 under lile open mmkct route. As 01
Oclobcr 31. 201tl. the COl11pnllY utilised 70.03%ofmaximwll buy back size ofRs 8,5010 Inkh and boughl back 173,606 equil)' sh:lres os pari of the buy lmek.

6 11le Scheme of AIlI:llgnnmliol1 of ICRA Manascment Consulting Services Limiled with ICRA Online Limitcd (bOlll "'holl)' o\\1lcd subsidiaries of the Compiln)') whieh was approvcd by the Boord of
Directors of the Comp:1ll)' on August 9. 2018, hos bcen filed wilh National Compan)' La", Tribun:ll in September 20\S llnd is pending for appro\'>1!.

The previous periods CiCtlfcs have bccn regrouped! reclassified where"cr considered n«essar)' to make (hem comparnble ",ilh (hose oflhe ellrT01( periods elassiCiCJtion.
1llese results l1a\1: been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standards) Rules 2015. Thesc rcsulls ha\'c been reviewed by the Audit Commiltec and
appro\'cd b)' the BQ;Jrd of Dircx:tors at ils mcclings held on November I. 2018. TIle Sialuto')' audilOrs ofthc Comp:ln)' h:lvc carried out limited review of the collsolidoted finonci:ll rcsuhs and an W1Illodified
rcpon has been Issued. TIle re\lew report of the SI6ItUIOry Audilor IS hems filed \\!lh lhe BSE :lnd N:llIollal Stock E;~chal1se F rm~oedet:llls nsolJdatoo unaudited finanCial results, \ISlt lmeslors
relations section ofoUf\\ebSlle:lt W'\\\ Icra In oud Fmarlcl:l1 Results under Corpor.nes sectIon ofn\\'w bsclIKlJa com :lIld \\\\\\ nse dlQ com ~

By Ord ofthe 'tear of DII"CCtors

,rcar~I?':UM/
PI:lcc: Gurugr.lIl1 ...--...... ( Mano tor 'Group C E CJ:: ... ~ ~
Dale No\ember I, 2018 ./. 0 "'"--........ (DIN (0253288) .. ,,\



B S R & Co. LLP
Chattered Accountants

Building NO.1 0, 8th Floor, Tower-B
DLF Cyber City, Phase - II
Gurugram - 122 002, India

Review Report to the Board of Directors oflCRA Limited

Telephone: + 91 124 719 1000
Fax: + 91 1242358613

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results ("the
financial results") of lCRA Limited ("the Company") for the quarter and six months ended
30 September 2018 attached herewith, being submitted by the company pursuant to the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
('Listing Regulations'). This statement is the responsibility of the Company's Management and has
been approved by the Board of Directors on 1 November 2018. Our responsibility is to issue a report
on these financial results based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity"
specified under section 143(10) of the Companies Act, 2013. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial results are 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 applicable 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 Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For B S R & Co. LLP
Chartered Accountants
Firm's Registration No.: 101248W/W-I00022

Place: Gurugram
Date: 1 November 2018

Shashank Agarwal
Partner
Membership No.: 095109

B S R & Co. la partnership firm with Registration
No. BA61223) converted into B S R & Co. LLP
la Limited Liability Partnership with LLP Registration
No. MB-B1B1) with effect from October 14. 2013

Registered Office:
5th Floor. Lodha Excelus
Apollo Mills Compound
N.M. Joshi Marg. Mahalakshmi
Mumbai - 400 all



) ICRA

leRA Limited
COl"lloralc Identity Number (CIN): L74999DLI991PLC042749

Registered Orficc: tlDS, Kailash Building, Il1h Floor, 26, Knstul'ba Gandhi Mm-g, New Dclhi- 110 001

Telephone No.:+91-11-23357940-45
Website: www.kra.in.EmniltD:invcstol.S@ioilindin.com

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR TilE UARTER AND SIX MONTIIS ENDED SEI'TEMDER 30, 2018

(Rupees in Iflkh, exee It shnre dala, "ca" Shlll"C dllia find where otherwise staled
S. No. Particulal"s QII:lrlcl" ended QU:U'lcl" ended Quartcl" clIlJecJ Six 1I10nlhs crilled Six months elided Year cmlcd

30/09/2018 3010612018 30109/2017 30/0912018 30/09/2017 31/03/2018

Unfllrditcd UmullJilcd Unmu.lilcd Unaudited Ummditcd Audited

Income
J Revenue from operations 5.647.90 5,652.96 5,551.30 11,300.86 10,663.98 22.212.56

II Other income 1.556.35 882.40 1.504.18 2.438.75 2.631.55 5.074.27
III TOlal income (1+11) 7.204.25 6.535.36 7.055.48 13,739,61 13,295,53 27,286.83

EXllenses
IV Employee benefits expense 2,715.54 2,768.70 2.468.22 5,484.24 4,554.55 9,533.13

V Finance costs 0.86 0.83 0.83 1.69 1.70 3.46
VI Depreciation and amortjsation expense 58.22 48.62 69.23 106.84 133.35 265.78

VII Other expenses 760.28 566.22 800.80 1.326.50 1.411.68 2.900.]]

VIII Totnl cxpcnscs (IV to VII) 3,534.90 3,384.37 3,339.08 6,919,27 6,101.28 1Z,702.70

IX Profit bcfol'c tax (l1I~VIII) 3,669,35 3,150.99 3,716.40 6,820.34 7,194.25 14,584,13

Tax expcnse:
Current lax 891.48 740.89 1.091.58 1.632.37 2,143.07 4,679.20
Deferred tax (5842) 133.64 (46.19 75.22 1.07 (127.26)

X Total tax expensc 833.06 874.53 1,045,39 1,707.59 2,144,14 4,551.94

XI PI"olit nnCI" fax (IX-X) 2836,29 2.276.46 2,671.01 5,11Z.75 5,050,11 10,032,19

Oillel" cOlllpn~hcnsive income,lIcf of incomc tax
A (i) Items that will nol be reclassified to profit or (loss) 9.36 (5.66) 10.23 3.70 15.\6 (31.0\)

(ii) Income lax relating to ilems thai will not be reclassified to profit or (2.73) 1.65 (3.54) (1.08) (5.25) 9.03
(loss)

B (i) lIems that \vill be reclassified to profit or (loss)
(ii) Income tax relaling to items that ,viII be reclassified to profit or (loss)

XII Olher cOlllprchcllsh'c income, net of income tax (1\+8) 6.63 (4.01 6,69 2.62 9,91 (21.98

XIII Totlll com!Jl'ehellsi,re income for the peliod (Complising Profit (Loss) 2,842.92 2,272.45 2,677.70 5,115.37 5,060.02 10,010,21
alld Other Comprchensive Income for the peliod) (XI + XII)

XIV Paid 1111 equit)' share c..pil ..1 990.33 990.]] 990.33 990.33 990.]] 990.]]

(Face value: Rs, 10 per share)

XV OdlCl'equity 56,095.43

XVI Eamings PCI" equity share (Rs.)
(Face value ofRs. 10 per share):
Basic 28.76 23.08 26.84 51.84 51.16 102.01
Diluted 28.74 23.06 26.79 51.80 51.07 101.87

Sec nccompanying notes to the standalone unaudiled financial results

Notes:
I Standalone Slatement of Assets and Liabilities are given below:

S.No, P:H'ticlllm'S As at 3010912018 As at 3110312018
Unaudiled Audited

A. ASSETS
I NOII,cIIITeut assets

(a) Property, plant and equipmenl 1,167.48 1,209.57
(b) Intangible assets 7.19 4.07
(c) Intangible assets under development 91.11
(d) Financial assets

(i) Investments 14.793.19 26,636.92
(ii) Loans 3~6.13 142.15
(iii) Others financial assets 853.08 3,498.27

(e) Deferred tax assets (nel) 351.55 385.05
(f) Non currenl tax llSset (net) 1,075.82 987.90
(g) Other non-current assets 302.69 133.89

Totillllon~CUlTclit ilSSCts 18.988.24 32,997.82

2 CUl'rent nssels
(n) Financial asselS

(i) Inveslments 17,224.27 9.871.60
(ii) Trade receivnbles 4,545.02 2.173.40
(iii) Cash and cash equivalenls 965.28 1,6]].86

(iv) Dank balances other than (iii) above 26,388.32 17.820.23
(v) Loans 25.68 75.94
(vi) Others fimlJlciill assets 1,537.74 1,516.70

(b) Othcr current assets 438.68 338.53
(c) Assets held for sale 6.58

TOtlll CUI'I'ent nssets 51,\24.99 ]],436.84

TOfnlnssets 70,113.23 66,434.66

D. EQUITY AND L1ADILITIES

I Equity
(a) Equity share c"pita! 990.33 990.]]
(b) OUler equity 57.779.56 56,095.43

Tolal equity 58.769.89 57.085.76

Liilbililics
2 Non-clIl'rcnt Jiilbilitics

(a) Financial liabilities
(i) Other financial liabilities 336.24 2\8.79

(b) Provisions 157.86 125.96
(c) Olher non-currenlliabililies J.53 3.10

Tolal non·Cllrrcnt liilbililies 495.63 347.85

3 CUI"I"Cnt liabilities
(a) Finnncialliabililies - @1/"A(i) Trade payables

S~& Co
279.28 339.41

(ii) Olher finrulcialliabilities 793.23 655.32
(b) Provisions CO "<' 0" 1,337.84 2,050.3 I

~
(c) Currcnt fax: liabilities (net)

(::, GURUGRAM :
U GAON 0 65.08 73.69

(d) Otber current liabililies - 8,372.28 5,882.32

Tolnl CllITclllliabilities

~ ,~
/' 10.847.71 9,001.05

Total liabilities ;s .r:; 11,343.34 9,348.90

TOlill equity and liabilities 'I'ed.4r.t~~·> '* 70,113.23 66,434.66-
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TIle Company's business acliviry falls widlin a single primary business segment viz. ·'Rating. research and olher services". TIle oper-Hins segment has been defined based on regular review by the
Company's Chief Operating Decision Maker 10 assess Ihe perfomlallCe of the Company and to make decision about allocation of resources.

Effective April 1,2018, the Company hilS adopted Iud AS liS "Revenue from Contr:lCls with Customers" using the cumulative catch·up transition melhod. The standard is applied retrospeclively
only 10 conlr3cts thai are not completed as al the date ofiniliaJ application and being included in retained earnings as on April 1,2018. Accordingly, Ihe infonnalion presenled for the year ended
March JI, 2018 has not been restated - i.e. it is presented, as previously repor1ed, under Ind AS 18, "Revenue".

The impact ofInd AS 115 on these results is as under:
Decreased in opening balance of retained earnings: Rs. 104.15Iakh, net of tax
Increase in Revenue from operations: Rs. 74.64lakh during quarter (Rs. 136.90 lakh for the six months) ended September 30,2018
Increase in Profit after tax: Rs. 45.34 lakh during quarter (Rs. &9.47Iakh for the six: months) ended September 30,2018
Basic earnings per share: Rs. 28.76 instead efRs. 2&.30 during quarter (Rs. 51.84 instead orRs. 50.93 for the six: months) ended September 30. 2018
Diluted earnings per share: Rs. 28.74 instead ofRs. 28.28 during quarter (Rs. 51.80 instead efRs. 50.90 for the six months) ended September 30,2018
Trade receivables as at September 30.2018 decreased by Rs. 101.211akh
Other current assets and other current liabilities as al September 30. 2018 increased by Rs. 180.89 hlkh and Rs. 100.39 lakh respectively.
Pursuant 10 the approval of Board of Direclors on August 9. 2018 for the buy back of equity shares of the Company. the buy back process commenced on OClober 1,2018 under the open market
route. As at October 31,2018, the Company utilised 70.03% ofmaximulll buy back size ofRs 8.540 13kh and bought back 173.606 equity shares as P3rt of the buy back.
111e Scheme of AmaJgamation of}CRA Management Consulting Services Limited with ICRA Online Limited (both wholly owned subsidiaries of the Company) which was approved by the Board
of Direclors of the Company on August 9, 2018. has been filed with National Company LmvTribunai in September 2018 and is pending for approval.
These results have been prepared in accordance with the Ind AS notified under the Comp<Ulies (Indian Accounling Standards) Rules 2015. These results have been reviewed by the Audit Commitlee
and Olpprovcd by the Board of Directors at its meetings held on November I, 2018. TI,e Statutory audilors of the Company have carried out limited review of Ihe financial results and an unmodified
report has been issued. The review report of the Statutory Auditor is being filed with the BSE and National Stock Exchange. For more details on tandalone una d financial results, visit Inveslors
rel:llions section of our website at w\vw.icra.in and Financi31 Results under Corporates section of www.bseindiOl.com and www.nseindin.com.

Place: Gurugram
Date: November I. 2018


