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September 25, 2018

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
Scrip Code: 532835 Bandra (East)
Mumbai - 400 051, India
Symbol: ICRA
Dear Sirs,

Subject: Submission of corrigendum to the public announcement for the Buy-back of equity
shares (and such buy-back, the “Buyback”)

This is in furtherance to, (i) our intimation letter dated August 3, 2018, regarding convening of our
board meeting to approve the Buyback, (ii) our letter dated August 9, 2018, informing the outcome of
our board meeting held on the same date (August 9, 2018) that approved inter alia, the Buyback of
our equity shares from the open market through the stock exchange mechanism, subject to approval of
members of the Company, (iii) our letter dated September 18, 2018, regarding submission of the
voting results of a special resolution dated September 16, 2018 for approval of Buyback of equity
shares of the Company, (iv) our letter dated September 19, 2018, submitting a copy of the special
resolution approving the Buyback, and (v) our letter dated September 20, 2018, submitting a copy of
public announcement dated September 20, 2018 published on September 21, 2018.

We enclose herewith a copy of corrigendum to the public announcement for the Buyback being made
pursuant to the provisions of the Securities and Exchange Board of India (Buy-Back of Securities)
Regulations, 2018. We also enclose copies of the public announcement published in Financial Express
(all editions) and Jansatta (all editions) on September 21, 2018.

You are requested to kindly take note of the same.

For ICRA LW

(S. Shakeb Rahman)
Company Secretary & Compliance Officer

Encl.: As above

Building No. 8, 2™ Floor, Tower A Tel. : +91.124.4545300 Website :www.icra.in
DLF Cyber City, Phase I CIN : L74999DL1991PLC042749 Email :info@icraindia.com
Gurugram 122002, Haryana Helpdesk : +91.124.2866928

Registered Office : 1105, Kailash Building, 11" Floor, 26 Kasturba Gandhi Marg, New Delhi - 110001. Tel. : +91.11.23357940-45
RATING ¢ RESEARCH ¢ INFORMATIONI13191



ICRA

ICRA LIMITED

CIN: L74999DL1991PLC042749
Registered Office: 1105, Kailash Building 11th Floor, 26, Kasturba Gandhi Marg,
New Delhi - 110 001, India. Tel. No.: +91 11 2335 7940-45
Corporate Office: Building No. 8, 2" Floor, Tower A, DLF Cyber City, Phase I,
Gurugram — 122 002, Haryana, India. Tel. No.: +91 124 4545 300
E-mail: investors@icraindia.com | Website: www.icra.in
Company Secretary & Compliance Officer: S. Shakeb Rahman

CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT DATED
SEPTEMBER 20, 2018 PUBLISHED ON SEPTEMBER 21, 2018 BY

ICRA LIMITED FOR THE ATTENTION OF EQUITY SHAREHOLDERS/
BENEFICIAL OWNERS OF EQUITY SHARES OF ICRA LIMITED

This corrigendum (“Corrigendum”) is in continuation of, and should be read in
conjunction with, the Public Announcement dated September 20, 2018 and published
on September 21, 2018 (the “Public Announcement’) by ICRA Limited (the
“Company”) for buyback by the Company of its fully paid-up equity shares of the face
value of INR 10 (Indian Rupees Ten Only) (‘Equity Shares”) from the
Members/beneficial owners, other than those who are Promoters and promoter group
of the Company, from the open market through stock exchange mechanism i.e. using
the electronic trading facilities of the stock exchanges where the Equity Shares are
listed i.e., National Stock Exchange of India Limited (“NSE”) and BSE Limited (‘BSE”)
(collectively, “Stock Exchanges’), for a total amount not exceeding INR 8,540 lakh
(Indian Rupees Eight Thousand Five Hundred Forty Lakh Only) (“Maximum Buyback
Size”), and at a price not exceeding INR 3,800 (Indian Rupees Three Thousand Eight
Hundred Only) per Equity Share (“Maximum Buyback Price”), payable in cash (the
process being referred hereinafter as “Buyback”). The terms used but not defined in
this Corrigendum shall have the meanings as assigned in the PublicAnnouncement.

The Members/ beneficial owners of the Equity Shares are requested to note that in Part
B- Disclosures in accordance with Schedule IV of the Buyback Regulations, clause 9.2,
the total volume traded in the twelve month period ended on March 31, 2018 on NSE
shall now be read as 7,33,589in place of 12,534.

All other information and terms of the Buyback as disclosed in the Public
Announcement shall remain unchanged.

Directors’ responsibility

As per Regulation 24(1)(a) of the Buyback Regulations, the Board accepts
responsibility for the information contained in this Corrigendum and confirms that the
information in this Corrigendum contains true, factual and material information and
does notand will not contain any misleading information.

For and on behalf of the Board of

ICRA Limited
Arun Duggal Naresh Takkar S. Shakeb Rahman
Chairman & Managing Director & Company Secretary &
Independent Director Group CEO Compliance Officer

Date: September 24,2018
Place: Gurugram
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/
BENEFICIAL OWNERS OF EQUITY SHARES OF ICRALIMITED.

This Public Announcement (“Public Announcement”) is being made in relation to the
Buyback (as defined hereinafter) of Equity Shares (as defined hereinafter) of ICRA Limited
(“Company™) from the open market through stock exchange mechanism, pursuant to the
provisions of Regulation 16(iv)(b) and other applicable provisions of the Securities and
Exchange Board of India (Buy-Back of Securities) Regulations, 2018, for the time being in
force including any statutory modifications and amendments from time to time (“Buyback
Regulations”) and contains the disclosures as specified in Schedule IV to the Buyback

Regulations.

OFFER FOR BUYBACK OF EQUITY SHARES FROM THE OPEN MARKET THROUGH STOCK
EXCHANGES

Part A-Disclosures in accordance with Schedule | of the Buyback Regulations
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4.3

DETAILS OF THE BUYBACK OFFER AND OFFER PRICE

Pursuani fo article &8 of the arlides of association of the Company and the provisions of Sections 68, 69, 70, and
all other applicable provisions, if any, of the Companies Act. 2013, read with the Companies (Share Capital and
Debentures) Rules, 2014 and olher applicable Rules thereunder, each as amended from time 1o time (the
“‘Companles Act’) (including any re-enaciment of the Companies Act or enactment of any rules framed

thereunder from time fo fime), and the provisions of the Securities and Exchange Board of India (Buy Back of

Securnties) Regulations, 1998 (as applicable during the relevant period and substituted by the Buyback

Regulations with effect from September 11, 2018}, and pursuant 1o the resolution passed by the Board of

Directors of the Company (the Board of Diractors of the Company are hereinafter referrad to as the "Board™ or
the *Board of Directors” which expression shall include the commities constituted by the Board to exercise its
power related to the buyback i_e., the Buyback Committes) at their meeting held on August 9, 2018 [the “Board
Meeting”jand the mambers of the Company (the “Members”) by way of a special resolution dated Seplamber
16, 2018 through postal ballot (*Postal Ballot”) including electronic voling, approved the buyback of the fully
paid-up equity shares of the face value of INR, 10 {Indian Rupees Ten ondy) each of the Company (the "Equity

Shares”) from the Members! beneficial owners, other than thase who are promoters or the persons in confrofof

the Company (herenafier collectively referred to as the “Promoters”) and praomater group, from the open
market throwgh stock axchange machanism i.e., using the alectronic trading facilities of the BSE Limitad ("BSE")

and the Mational Stock Exchange of India Limited ["NSE™), where the Equity Shares are ksted (hereinafier

together referred fo as the “Stock Exchanges”) for an aggregate amount not excesding INR 8,540 lakh (Indian
Rupees Eight Thousand Five Hundred Forly Lakh only) (the “Maximum Buyback Size’), and at a price nol
axceeding INR 3,800 (Indian Rupees Thrae Thousand Eight Hundred only) par Equity Share {the “Maximum
Buyback Price’), payable in cash {the process being referred herginafter as "Buyback’). The Maxdmum
Buyback Size does nof include brokerage, costs, fees, tumover charges, taxes such as secunties transaction
tax, goods and services tax (if any), stamp duty and other transacton charges (collectively referred to as
“Transaction Costs”). The Maxdmum Buyback Size represents 14.98% of the aggregate of the Company’s total
paid-up equity share capital and free reserves based on the siandalone audited financial statements of the
Company as at March 31, 2018 (being the |atest available audited financial statements of the Company) whichis
less than 15% of the total paid-up equity share capital and free reserves of the Company in accordance with the
proviso to the Regulation 4(iv) of the Buyback Regulations.

The Maximum Buyback Price represents a pramium of 11.06% and 11.40% compared to the average of the
weekly high and low of the closing price of the Equity Shares of the Company on the BSE and NSE, respeciively,
during two weeks preceding the date of the Board Meeting, Further, the Company shall utilize at least 50% of the
Maximurn Buyback Size i.e.,INR 4,270 lakh (Indian Rupees Four Thousand Two Hundred Seventy Lakh only)
(‘Minimum Buyback Size”) and the Company accordingly will purchase an indicative minimum of 1,12, 368
I:FDne Lakh Twedve Thousand Three Hundred Sixty Eight only) Equity Shares based on the Maximum Buyback

Tice

The Board shall determine, at its discretion, the tme frame for completion of the Buyback and may close the
Buyback (which shall not be longer than () six months from the date of epening of the Buyback or such other
period as may be parmitted under the Companies Act andfor Buyback Regulations or as may be directed by the
appropriate authorities) after the Minimum Buyback Size has been reached, and irrespective of whether the
Maxsmum Buyback Size has or has not been reached, after giving appropriate notice for such closure and on
comgleting all formalities in this regard, in accordance with the Companies Act andlor Buyback Regulations.
The indicative maximum nurmber of Equity Shares o be bought back al the Maximum Buyback Size and the
Maximum Buyback Price is 2 24,736 (Two Lakh Twenty Four Thousand Seven Hundred Thirty Six only) Equity

Shares ("Maximum Buyback Shares’), which does not exceed 25% of the total paid up equity share capital of

the Company.|f the Equity Shares are bought back at a price below the Maximum Buyback Price, the actual
number of Equity Shares bought back could excead the indicative Maximum Buyback Shares (assuming full
deploymient of Maxinum Buyback Size) but will always be subject to the Maxinum Buyback Size. Further, the
number of Equity Shares to be bought back will nof exceed 25% of the tofal paid up equily capital of the
Company, The Company shall, during the Buyback period and upon completion thereof, comply with the
requirement of maintaining a minimum public shareholding of at least 25% of the total paid up Equity Share
capital of the Company as provided under Regulation 38 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulafions, 2015.

The Buyback will be implemented by the Compamy out of is securities premium account, free reserves or such
other source as may be permitted under Section 68{ 1) of the Companies Act and Reguiation 4{ix) of the Buyback
Regulations and shall be from the open market through the Stock Exchanges, by the order matching
mechanism except ‘a or none’ order matching system, as provided under the Buyback Regulations.

& copy of this Public Announcement is available on the Company’s website (e, www.icra.in) and is expected to
be available on the website of the Securities and Exchange Board of India ("SEBI) {i.e., www.sebi.govin), and
on the websites of Stock Exchanges, (i, www. bseindia.com and www.nseindia.com) during the period of the
Buyback.

Necessity for the Buyback and details thereof

The Board is of the view that the Buyback will help the Company achieve the fallowing objectives: (a) optimize
refurns to members; and (b) enhance overall members' value. The above objectives will be achieved by
refurning pari of surplus cash back to members through the Buyback process. This may lead to reduction in
outstanding Equity Shares, improvement in eamings per share, basad on the assumption that the Company
would eam similar profits as in the past, and enhanced retum on equity capital. The Buyback will not in any
manner impair the abiity of the Company to pursue growth opportunities or meet its cash requirements for
business operations. The Board at iks meebing held on August 9, 2018, considered the accumulated free
reserves as well 25 the cash liquidity reflected in the audited accounts as on March 31, 2018, and considering
thesa, the Board decided 1o allocate a sum of INR B 340 lakh [Indian Rupees Eight Thousand Five Hundrad
Forty Lakh only) excluding Transaction Costs for disfributing o the members holding Equity Shares of the

Comgany through the Buyback,

Basis for arriving at the Maximum Buyback Price and other details

The Maximum Buyback Prce of INR 3.800 (Intian Rupees Three Thousand Eight Hundred only) per Equity
Share has been arrived al after considering various factors, including average of the weekly high and low of the
closing share price of the Equity Shares on the Stock Exchanges (till August 8, 2018), the net worth of the
Company and the polential impact of the Buyback on the eamings per share of the Company. The Maxdmum
Buyback Price excledes the Transaction Caosts.

The Maximum Buyback Price represents a premium of 11.06% and 11.40% compared to the average of the
weekhy high and low of the closing prices of the Equity Shares on the BSE and NSE, respectively, during the two
wegks pracading the date of the Board Maating.

The Buyback is proposed 1o ba complated within a maxdmurm period of 6 (six) manths fram the data of openingof -

the Buyback or such other period as may be permitted under the Companies Act andior Buyback Regulations or
as may be directed by the appropriate authorities. Subject fo the Maximum Buyback Price of INR 3,800 (Indian
Rupees Three Thousand Eight Hundred only) per Equity Share, maximum validity period of & (six) months from
the date of opaning of the Buyback or such other pariod as may ba parmitted under tha Companias Act and/or
Buyback Regulations or a3 may be directed by the appropriate authorifies, and achievement of the Minimum
Buyback Size, the actual time frame and the price for the Buyback will be determined by the Board or the
Buyback Committee or their duly authorized representatives, at their discretion, in accordance with the Buyback
Regulations, Howeaver, in accordance with the Buyback Regulations, Buyback price for the Equity Sharas in
physical form ("Physical Shares™) will be determined as the wolume weighted average price of the
dematerialised Equity Shares [‘Demat Shares”) bought back, during the calendar week inwhich such Physical
Shares are received by Edelweiss Securities Limited (*Company's Broker”) (or in case no Equity Shares are
bought back in the normal market during that calendar weeak then the praceding week whean tha Company last
bought back Equity Shares) and the price of Physical Shares tendered during the first calendar week of the
Buyback shall be the volume weighted average market price of the Equity Shares of the Company during the
preceding calendar week,

Al the Maximum Buyback Price and for Maximum Buyback Size, the indicative maximum number of Equity
Shares bought back would be 2,24, 736 (Two Lakh Twenty Four Thousand Seven Hundred Thirty Six only)
Equity Shares. If the Equity Shares are boughi back at a price below the Maximum Buyback Price, the aciual
number of Equity Shares bought back could exceed the indicative Maxmum Buyback Shares (assuming full
deployment of Maximum Buyback Size) but will always be subject to the Maximum Buyback Size, Further, the
number of Equity Shares 1o be bought back will not exceed 25% of the tofal paid up aquity capital of the
Comipany.

Further, the Company shall wilize at keast 50% of the Maximum Buyback Size i.e. INK 4,270 lakh (Indian
Rupees Four Thousand Two Hundred Seventy Lakh only) towards the Buyback and the Company will
accordingly purchase an indicative minirmum of 1,12,368 (One Lakh Twalve Thousand Three Hundred Sixty
Eight only) Equity Shares {"Minimum Buyback Shares”) based on tha Maximum Buyback Prica.

The actual numbar of Equity Sharas bought back will depend upon the actual price paid for the Buyback,
exciuding the Transaction Cosis paid for the Equity Shares bought back, and the aggregate amount paid in the
Buyback, subject to the Maximum Buyback Size. The actual reduction in outstanding number of Equity Shares
would depend upon the prce al which the Equily Shares of the Company are iraded al the Slock Exchanges as
well as the total nurmber of Equity Sharas bought back by the Company from the opan market through the Stock
Exchanges during the Buyback period.

Details of Promoters and prometer group's shareholding and other details

The particulars of the Equity Shares held by the Promoters, promoter group, direciors of the Promoters and
directors of the promaoter group, as on the date of the Postal Ballof Mobice i.e., August 10, 2018 is given below:

Namea Category Mo, of % of paid-up
Equity Shares | Equity Share capital

Moady's Invastment Company | Promoter and promoter group | 2,850,900 28.749%

India Private Limited

Moody’s Singapore Pte Lid Promaotar and promater group | 2,154,722 21.76%

Total 5,005,622 50.55%

Mone of the persons mentioned in Paragraph 4.1 above has sold or purchased any Equity Shares of the
Company (either through the stock exchanges or off market transactions) during the six manths prior to the date
of the Board Meeting and till the date of the Postal Ballot Notice i e., August 10, 2018.
Non-Participation by Promoters and promaoter Group

As per Requlation 16(i)) of the Buyback Regulations, the Buyback shall not be made from Promaters and
promoter group of the Company. Further, as par Regulation 24(a) of tha Buyback Regulations, tha Promaters

and promader group have not dealt in the Equity Shares or other specified secunidies of the Company either

through the Stock Exchanges or off-market transachons (including inter-s2 transfer of Equity Shares among the
Promaters) from the date of the Board meating till the date af the Public Announcameant and shall nol deal in the
Equity Shares or other specified securifies of the Company either through the stock exchanges or off-marked
fransactions [including mter-z2 fransfer of Equity Shares among the Promoters) from the date of the Public
Announcement fill the completion of the Buyback

Further, nane of the associates of the promoler and members of the promoter group, ather than the Company,
have dealt in the Equity Shares or specified securitias of the Company on the Stock Exchanges or off-market,
during the pericd from the date of passing the special resclution approving the Buyback ie., September 16,

2018 through the date thereod, and none of such associates of the promoder and members of the promoter :

group, ather than the Company, shall deal n the Equity Shares or specified securities until the complation of the
Buyback.

4.4

TH]

Mo Defaults

The Company confirms that there are no defaulls (eher in the past or subsisting) in repayment of depaosits,
interest payment thereon, redempltion of debentures or preference shares, payment of dividend to any membaer,
orrepayment of term loans orinterest payable thereon to any financial institufion or any bank/banking company.

Confirmation by the Board of Directors

The Board has confirmed in the Board Meeting that they have made full inquiry into ihe affairs and prospects of
the Company and that they have formed the following apinion:

that immediately following the date of the Board Meeting and the date on which the results of member's
resolufion passed by way of Postal Ballof including electronic voling were declared (‘Postal Ballot
Resolution”), there will be no grounds on which the Company could be found unable to pay its debis;

as regards the Company's prospects for the year immeadiataly following the date of the Board Meeting and forthe
vear mmediately following the date of Postal Ballot Feschution, and having regard to the Board's intention with
respect 1o the management of the Company’s business during that year and to the amount and character of the
financial resources which will in the Board's view be available to the Company during that year, the Company will
be able to meet its liabilites as and when they fall dug and the Company will not be rendered insolvent within
such one year penicd from the date of the Board Meefing as well 35 from the date of the Postal Ballod Resolubion;
and

in forming an opinion as aforesaid, the Board has taken into account the Rabiliies of the Company as if the
Company were being wound up under the provisions of the Companies Act (including prospective and
contingent Eabiliies).

Report by the Company's Statutory Auditor

The texi of the report dated August 9, 2018 received from Mis. B 3 B & Co. LLP, Chartered Accountanis, the
statutory auditor of the Company, addressad to the Board of Directors is reproduced below:

Cunte

“The Board of Directors

[CRA Limited

1105, Kailash Building,

11th Floor, 26 Kasturba Gandhi Marg,
Mew Delhi-110001

Date: 3 August 2018

Sub: Independent Auditor’s Report in respect of proposed buyback of equity shares by ICREA Limited
('the Company’) in terms of the clause (xi) of Part A of Schedule Il of the Securities and Exchange Board
of India (Buy-back of Securities) Regulations, 1998 (as amended) and Section 68 of the Companies
Act, 2013.

1. ;Ei%ﬁepurt 15 issued in accordance with the terms of our agreement dated 7 December 2017 and 3 August

2. The accompanying Staterment containg computation of the amount of permissible capital payment in
connection with the buy-back by the Company of its equity shares in accordance with clause (xi) of Part & of
Schedule Il to the Securifies Exchange Board of India (Buy-back of Securiies) Regulations, 1938, as
amended (“the Regulations”) and Sections 68, 69 and 70 of the Companies Act, 2013, as amended ("the
Act”). We have initiated the Statement for identification purposes anly,

Management's Responsibility

3. The praparation of the accompanying Statemeant is the responsibility of the Managament of the Company.
Thig responsibility includes the designing, implementing and mainiaining internal control relevant to the
preparation and presentation of the Staiement, and applying an appropriate basis of preparation and
making esbmates thatl are reasonable in the circumstances,

4, TheManagement is also responsible, inter alia, for ensunng that:
a. the amount of the permissible capital payment for the securities in question is in their view properly
determined; and
b. it has, on reasonable grounds, formed the opinion that the Company will not be rendared insolvent
within a period of one year from the date of the Board Meeting approving the Buy-back of its equity
shares, i.e. B August 2018 (hereinafter referred 1o as the "date of the Board meeting”) and the date on
which the results of the shareholders' resolution passed by way of a postal ballod including electronic
violing will be declared (hereinafter referred to as the “date of the Postal Ballot Resolution”)
Auditor's Responsibility:

5. Pursuantfo the requirement of tha Regulations, itis our respansibility, as statutory auditors of the Company,
to obiain reasonable assurance on the following subject matiers:

a. inquiry into the Company’s state of affairs;

b. whether the amount of the permizsible capital payment for buy back of equity shares is determined
properly within the permissible Bmit computed in accordance with the relevant provisions of the
Regulations and the Act; and

&, whether the Board of Directors of the Company has formed the opinion, as specified in Clause (x) of Part
A ofSchedula | 1o the Regulations, on reasonabe grounds that the Company will not, having ragard to
itz state of affairs, be rendered insolvent within a period of one-year from the daie of the Board meeting
and from the date of the Postal Ballot Resolution,

6. A reasonable assurance engagement involves performing procedures to obfain sufficient appropriate
evidence on the subject matters stated in paragraphs 5 (a), (b) and (c) above. The procedures selected,
including procedures for assessment of the risks associated with the subject matters, depend on the
audifor's judgment. We performed the following procedures:

a. examined authorsation for buy=back from the Arficles of Association of the Compamy,

b. agreed the amouni of Paid up equity share capital, Securilies premium account, General reserve and
Retained eamings as at 31 March 2018 as disclosed in the accompanmying Staterment, with the audited
standalone financial statements of the Company for the year ended 31 March 2018;

&, exarmined that all the equity shares for buy-back are fully paid-up;

d. the amount of capital payment for the buy-back is as per the resolution passed in the meeting of the
Board of Directors and as defailed in Statement is within permissible limited computed in accordance
with 3ection 68 of the Act and Regulation 4(1) of the Regulafions;

. inguired into the state of affairs of the Company with reference fo the audited financial statemenis of the
Company as at and for the year ended 31 March 2018 (the “Audifed Financial Statements®), the
unaudited limited review financial results for the quarter ended 30 June 2018 and resolutions passed by
the Board of Directors of tha Company at thair meating held on 9 August 2018;

f. readthe Directors' declarations for the purpose of buy-back and solvency of the Company;

g. verified the arithmetical accuracy of the Statement; and

h. obtained appropriate representations from the Management of the Company.

7. The audited financial statements referred fo in paragraph & above, have been audited by us, on which we
have issued an unmodified audit opinion vide our report dated 17 May 2013, Cur audit of these financial
staternents was conducted in accordance with the Standards on Auditing and other applicable authoritative
pronouncements issued by the Institute of Charterad Accountants of India. Those Standards requine that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements ara
free of makerial misstatement.

B, We conducied our examination of the Statement in accordance with the Guidance Mote on Feports or
Certificates for Specal Purposes, issuad by the Institute of Chartered Accountants of India, The Guidancs
Male requires that we comply with the ethical requirarments of the Code of Ethics issued by the Institute of
Chartered Accouniants of India.

8. We have compled with the relevant applicable requirements of the Standard on Quality Conirol (S0C) 1,
CQuality Control for Fems that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Senaces Engagements, issued by the Instifute of Chartered Accountants of India,

Opinion

10. Based on owr procedures as referred 1o above and as per the information, explanations and
rapresantations provided 1ous by te Managamant, we report that:

a. We have inguired in to the state of affairs of the Company;

b. The permissible capital payment stated in the accompanying Staterent has been praperly determined
in accordance with the Act and the Regulations;

¢. The Board of Directors of the Company, in their meefing held on 3 August 2018, have formed their
opinion, as specified in clause (x) of Part A of Schedule Il of the Buyback Regulations, on reasonable
grounds and that the Company will not, having regard to its state of affairs, be rendered insohvent within
a period of one year from that date and the data of the Postal Ballot Resolution.

11. We further state that this Report has been issued in cormpliance with the Regulations and the Act. This
report does not and shoudd nof be consfrued to provide an assurance about the future viability of the
Company or the efficiency or effectiveness with which the management has conducted the affairs of the
Company,

Restriction on Use

12. This report is addressed 1o and provided fo the Board of Directors of the Company pursuant to the
requiremants of the Regulations and the Act solely to enabla the Board of Directors of the Company to
include the Report in the nofice of postal ballot and the public announcement to be made by the Company,
which will be filed with (a) Securities and Exchange Board of India, (b) National Stock Exchange of India
Lirnited, {c) BSE Limited, (d) the Registrar of Companies, as may required by the Regulations, (&) the
Mational Securities Depository Limited and the Central Depository Sarvices (India) Limited for the purpose
of extinguishment of equity shares and (f) the authorized dealer for the purpose of capifal paymeni, and
should not be used by any other person or for any other purpose. Accordingly, we do not aceept or assume
any lability ar any duly of care for any other purpoese or 1o any ather parsan o whorm this Repor is shown o
into whose hands it may coma without our prior consant i writing.

ForBSR&Co.LLP
Chartered Accountants

ICAI Firm Registration Mo: 101248WW-100022

Shashank Agarwal
FPartrnar
Membership Mo.: 085109

Place: Gurugram
Date: 3 August 2018

Statement of Computation of amount of permizssible capital payment ("the Statement”) towards buy
back of equity shares in accordance with proviso to Regulation 4 (1) of the Securities and Exchange
Board of India (Buy Back of Securities) Regulations, 1998 (as amended) and Section 68 [2)(c) of the
Companies Act, 2013 based on the last audited financial statements:

1. Computation of permissible capital payment;
Particulars

_Ifa'rd up aquity share capital as at 31 March 2018#
Free reserves's
Securities pramiurm account
Genaral resarvia
Ratained earnings
Total free resarves B}
Paid-up equity capital and free reserves as at 31 March 2018 | C=[A)+(B}

Permiseible capital payment in accordance with Proviso fo
Section 6B(2)(c) of the Companies Act, 2013

{£5% of the paid-up equity capital and free resenes)
Permissible capital payment for Buy Back from open market in
accordance with proviso to Regulation 4(1) of the Securibies
and Exchange Board of India (Buy Back of Securities)
Regulations, 1998 [as amendead)

{15% of paid up capital and free resenses)

Proposed capital payment restricted to 15% of the fofal
paid-up equity capital and free reserves

"Free reserves as defined in Section 2(43) of the Companies Act, 2013 read along with Explanation || provided in
Seclion 66 of the Companies Act, 2013,

#The above calculation of the paid-up Equity Capital and Free Reserves as at 31 March 2018 for Buy-back of
equity shares is based on the amounts appearing in the audited standalone financial statements of the
Company for the year ended 31 March 2018, These financial statements were prepared and presented in
atcordance with the accounbng prnciples generally accepted i India, including the Indian Accounting
Slandards (Ind AS) preseribed under Section 133 of the Act read wilth Rules made thereunder.

Far and on bahalf of ICRA Limited

Amount (INR Inlakh)
&) aa0.33

5 075,29
1,166.12_
3074344
55987 85
56,975.18
14244 54

8.546.72

8.046.72

Maresh Takkar

Managing Dvrecior & Growp CEO
DiN: 00253288

Date: 9 August 2018

Vipul Agarwal
Froup Chief Financial Officer

Date: 8 August 2018

Unquote

i

The Company shall nof Buyback through negotiated deals whether on or off the Stock Exchanges or through
spot fransachions or through any private arangements, Further, as required under the Companies Act and
Buyback Regulations, the Company will not Buyback Equity Shares which are locked-in of non-ransferable,
until the pandency of such lock-in, ar until the time such Equity Shares becomea fransfarable, as applicablia.

10

1.

Mo scheme of amalgamation or compromise or arrangement pursuant fo the Companies Act is pending in
relation to the Company as on the date of this Pubsic Announcement.

The Buyback is subject {0 such sanctions and approvals as may be required under applicable laws and
regulations, The Buyback shall be subject to such necessary approvals as may be required, and the Buyback
from erstwhile overseas corporate bodies and othar applicable categories shall be subject to such approvals of
the Resene Bank of India. if any, under the Foreign Exchange Management Act, 1999 and the rules and
regulations framed thereundsr and the same shall be procured by such Members, if applicable,

The Company shall fransfer fromits fres reserves andlor securities premesm account a sum equal to the nominal
value of the Equity Shares which are purchased through the Buyback to the capital redemption resenve account
and the details of such transfar shall be disclosed inits subsaquent audited financial statermnants.

Tha Buyback shall be implementad in the mannar and following the procadurs prescribad in the Companias Act
and the Buyback Regulations, and as may be determined by the Board (including the Buyback Committes
authorized to complete the formalities of the Buyback) and on such terms and conditions as may be permitted by
law fram time bo time,

Part B - Disclosures inaccordance with Schedule IV of the Buyback Regulations

1.

21

2.2

2.3

24

4.
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4.6
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4.1

Date of Board and Members' approval for the Buyback:

The Buyback has been approved by the Board in the Board Meeling dated August 9, 2018, Further, the
Maembers approved the Buyback through Postal Ballot including electronic voting and the results of the
Members' resolufion were declared on September 18, 2013.

Minimum and maximum number of Equity Shares proposed to be bought back, sources of funds and
cost offinancing the Buyback

The actual number of Equity Shares bought back will depend upon the actual price paid for the Buyback,
excluding the Transaction Costs paid for the Equity Shares bought back, and the aggregate amount paid in the
Buyback, subject to the Maximum Buyback Size. The actual reduction in outstanding number of Equity Shares
would depend upon the price af which the Equity Shares of the Company are fraded at the Stock Exchanges as
well &5 the tofal number of Equity Shares bought back by the Company from the open market through the Stock
Exchanges during the Buyback period.

AL the Maximum Buyback Price and for Maxirmum Buyback Size, the indicative maximum number of Equity
Shares bought back would be 2,24 736 (Two Lakh Twenty Four Thousand Seven Hundrad Thirty Six only)
Equity Shares. If the Equity Shares are bougiht back at a price below the Maxdmum Buyback Price, the actual
number of Equity Shares bought back could exceed the indicative Maximum Buyback Shares (assuming full
deployrment of Maximum Buyback Size) but will always be subsect to the Maximum Buyback Size. Further, the
number of Equity Shares to be bought back will not exceed 25% of the tofal paid up equity capital of the
COmpany.

Furtier, the Company shall utiize &t least S0% of the Maximum Buyback Size ie., INR 4270 lakh {Indian
Rupees Four Thousand Two Hundred Sevenly Lakh only) towards the Buyback and the Company will
accordingly purchase an indicative minimum of 1,12, 368 (One Lakh Twelve Thousand Three Hundred Sixty
Eight only) Equity Shares, based on the Maximum Buyback Price. Further, the Maximurm Buyback Shares will
nof exceed 25% of the tolal paid up Equity Share capital of the Company.

The Buyback {including the Transaction Costs) will be funded from the accumulated surplus funds available with
the Company, in the form of cash and/ or investments in fed deposits and mutual funds and will be drawn out of
free reserves, the securiies premium account of the Company or such other source, in accordance with Section
G811} of the Companias Act and Regulation 4(ix) of the Buyback Regulations.

Proposed timetabla
Activity Date
Diate of resolution approving Buyback Augustd, 2013
Date of declarafion of results of postal ballot september 18, 2018

Date of publication of the Public Announcement | September 21, 2018

Diate of opening of the Buyback Dciobar 1, 2018

Acceptance of Demal Shares Upon the redevant pay-out by the Stock Exchanges
Verificalion!Acceptance of Physical Shares Within 15 days of pay-out by the Stock Exchanges
Extinguishment of Demat Shares In case the Demat Shares are bought back, the same will

be extinguished in the manner specified in the Secunties
and Exchange Board of India {Depositories and
Participants) Regulations, 1996, as amended and the
bye-laws framed thersunder.

In case the Physical Shares are bought back, the share
cerificates will be extinguished within 15 days of
succeading month in which such Equity Shares were
bought back, provided that the Company shall engure that
all Equity Shares bought back are extinguished within
seven days from the |ast date of completion of Buyback.
Earlieraf:

(&) six months from the date of the opening of the
Buyback; or

(b) when the Company completes the Buyback by
daeploying the amaount aquivalent to the Maximum
Buyback Size; or

(c} at such earier daie as may be defermined by the
Board or Buyback Commitlee, after giving notice of such
aarlier closure, subject to the Company having deployed
an amount egquivatent to the Minimum Buyback Size (aven
if thve Maximum Bayback Size has not been reached or
the Maximum Buyback Shares have not been bought
back). provided, that all payment abligations relating 1o
the Buyback shall be completed before the kast date for
the Buyback.

Process and methodology to be adopted for the Buyback

The Buyback is open fo all Members holding Physical Shares, and beneficial owners holding Demat Shares,
The Promoders and promoter group of the Company shall nol participate in the Buyback,

Further, as required under the Comganies Act and Buyback Requlations, the Company will not Buyback Equity
Shares which are lockad-in or non-transfarable, until the pendancy of such kock-in, or until tha time such Equity
Shares become transferable, as applicable.

The Buyback will be implemented by the Company by way of open market purchases through the Stock
Exchanges, by the order matching mechanism except *alf or none” arder matching systern, as provided under
the Buyback Regulabans.

For the implementation of the Buyback, the Company has appointed Edelweiss Securities Limited as the
Comgany's Broker through whom the purchases and setlements on account of the Buyback would be made by
the Company.

The contact details of the Company's Broker are as follows:

Edelweiss Securities Limited

Edelweiss House, 5th Floor,

Off C.5.T. Road, Kalina, Mumbai 400 098

Contact Person: Atul Benka

Tel.: + 91 22 2286 4400; Fax: + 91 22 4009 4411

The Equity Shares are fraded in compulsory dematenalised mods under the frading codeds) 532835 at BSE and
ICRA at NSE. The ISIN of the Equity Shares of the Company is INET25G01011, As menboned below, the
Company shall make arrangements 1o facilate participation in the Buyback by Members who hold Physical
Shares. Members holding Phyzical Shares can zell their Equity Shares in the separate window crestad for the
physical frading segment by the Siock Exchanges.

The Company shall, commencing from October 1, 2018 (i.e., the date of opening of the Buyback), place “buy”
orders on the BSE andior NSE on the nomal trading segment to Buyback the Equity Shares through the
Company's Broker, at least once in week, in such quantity and at such price, not exceading the Maximum
Buyback Price of INE. 3,800 (Indian Rupees Three Thousand Eight Hundred only) per Equity Share, as it may
deem fit, depending upaon the prevailing market price of the Equity Shares on the Stock Exchanges. When the
Company has placed an order for Buyback of Equity Shares, the identity of the Company as purchaser shall
appear on the alectronic scraan of the Siock Exchanges.

Procedure for Buyback of Demat Shares: Beneficial owners holding Demat Shares who desire to sell their
Equity Shares in the Buyback, would have to do so through their stock broker, who is a regisierad member of
gither of the Siock Exchangss by indicating o their broker the details of the Equity Shares they intend fo sell
whenever the Company has placed a “buy” arder for Buyback of the Equity Sharas, The Company shall place a
*buy” order for Buyback of Damat Shares, by indicating to the Company's Broker, the number of Equity Shares it
intends 1o buy along with a price for the same. The frade would be executed af the price at which the order
matches the price tendered by the beneficial owners and that price would be the Buyback price for that beneficial
awner, The execulion of the order, imsuancs of contract note and delivery of the stock 1o the member and recaipt
of payment would be carried out by the Company's Broker in accordance with the requiremeants of the Stock
Exchanges and SEBI. Orders for Equity Shares can be placed onthe frading days of the Stock Exchanges.

it may be noted that a uniform price would nof be paid to all the Members/beneficial cwners pursuant ko the

Buyback and that the same would depend on the price at which the irade with that particular Membersibeneficial

ownerwasexeculed,

Procedure for Buyback of Physical Shares: The Company shall approach the Stock Exchanges for

parmission to use a separate window for the Buyback of Physical Shares in terms of Regulation 19 of the

Buyback Regulations ("Physical Share Buyback Window’).

Upon completion of formalities with the Stock Exchanges to use their Phwsical Share Buyback Window, the

Company shall Buyback the Physical Shares from the Members, The procedure for Buyback of Physical Shares

in the Physical Share Buyback Window shall be subsect 1o requirements provided by the Stock Exchanges and

any directions issuedin this regard. As per Ragulation 19 of the Buyback Reqguiations:

(il The Physical Share Buyback Window shall remain open during tha Buyback period, for the Buyback of
Physical Shares.

lii} Physical 3hares shall be bought back from eligible Members through the Physical Share Buyback Window,
only after verificabion of the requisite documents by the Regisirar and Share Transfer Agent of the Company,
and on complebon of the successful verfication, the sale transaction may be execuled by the broker
appointed by the eligible Members or Company’s Broker.,

{iii} The price atwhich the Physical Sharas are bought back shall be the volume weighted average price of the
Demat Shares boughi back during the calendar week i which such Physical Shares are received by the
Company's Broker, In case no Equity Shares are bought back in the normal market during that calendar
week then the preceding week when the Company last bought back the Equity Shares would be considered,
The price of Physical Shares tendared during the first calendar week of tha Buyback shall be the volume
weighted average market price of the Equity Shares ofthe Company during the preceding calendar week.

The sale consideration would be paid immediatedy afier the payout of the Stock Exchange, which in no event
will be later than seven days after the date of sale.

Members holding Physical Shares and proposing to participate in the Buyback will be required to submit a

complete sal of documants for verification procedure to be carried out, mcluding:

(i} original physical share cartificate(s);

(i) walid share transfer form(s) duly fed, starmped, signed by the transferors (by all the eligible Members in
case the Equity Shares are in joint nameas in the same order in which they hold Equity Shares in the
omipany) as per the specimen signatures lodged with the Company and duly withessed at the approgpriate
place authorizing the transfer of the Equity Shares bought back in favour of the Company;

fiii} Incase of unregistered Member - (a) Original Equity Share certificates accompanied by valid share transfer
forms as received from tha market, whergin the name of the transferee has not bean filled in and (b) Original
broker confract note of a registered broker of a recognized Stock Exchange in relation to the purchase of the
Equity Shares being tendered in this case;

fiv) KYC Form {io be filled and signed by all holders), Acceptance Form and Declaration Form (ko be signed by
all Members(s) including by joint holders of shares), The KYC Form, Acceplance Form and Declaration
Form can be oblained by contacting the Company's Regestrar and Share Transfer Agent at the datails
mentioned in Paragraph 14.2 balow,

vi Bank account defails of the first named holder along with copy of a self-aftested cancelled chaque;

ivi) aself-atiested copy of the Member's (including joint holders) PAN Card or other documents confirming the
member's identity;

ivii) a selff-aitested copy of a document confirming the first holder's current address;

Iviii) defails of telephone number and email address of all the Members (including joint Members);

ES] E:npies. of requlatory approvals required, if any, by the Member for the transfer of Equity Shares o the
Qrmpany,

(x) any other relevant documents such as power of attorney, corporate authorization (such as, board
resolution/specimean signatures), notanisad copy of death certificate, Reserve Bank of India approval (in
case of non-resident Members) and swccession certificate or probated will, if the sole Member is deceased,
as applicable, either by registered postor courer or hand delivery to the following address:

Edelweiss Securities Limited

Edelweiss House, Sth Floor,

Off C.5.T. Road, Kalina, Mumbai 400 098
Contact Person: Alul Benke

Tel.: + 91 22 2286 4400; Fax: = 91 22 4004 4411

{xi) The following documents are admissible as proof of identity: (i) Uniguee ldentification Mumber (LD}
{Aadhaar)passportvater id cardidriving licenss, (i) PAN card with photograph, (iil) Identity cardidocument
with applicant's photo, issuad by any of tha following: Central/State Govarnment and its daparimenis,
statuionyrequiatory authorifies, public sector undertakings, scheduled commercial banks, public financial
insfitufions, cofleges affiliated to Universities, professional bodies such as ICAL ICWAI, ICS], Bar council
el 1o their members; and credit cards/debit cards msued by banks, {v) cerficate of incarparation,

n;'llln'éll:n:-ud o fex [l.lj,{t'...

Extinguishment of Physical Shares

Last date for the completion of the Buyback
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memarandurn and arbcles of association in case of companies, (v] a cerlified copy of cerlificate of
registration issued under the Limited Liability Parinership Act, 2008 in case of limited liability partnerships
and (i) frustdeed in case of trusts; and
(i) The following documents are admissible as proof of address: (i) passportvoters identity cardiration card!
registerad lease or sale agreement of ressdence/driving licenseflat maintenance billinsurance copy/
Unigue Identification Nurmbar [LID) (Aadhaar), (i) utility ills like telaphone bill {only land linae), alactricity bil
or gas bill - Mot mare than 3 months old, (iii) bank account statement!passbook - nof maore than 3 months
old, () self-declaration by high court and supreme court judges, giving the new address in respect of their
own accounts, (v) proof of address issuad by any of the following: bank managers of scheduled commercial
banks! scheduled co-operative banks' multinafional foreign banks! gazetied officer’ notary public’ elected
representatives to the legislative assembly’ pariament! documents issved by any Government or statutory
authority and (vi) identity card' docurment with address, issued by any of the following: Centrall State
Government and ifs depariments, stabutory! regulatory authorities, public sector underiakings, scheduled
commercial banks, public financial institutions, colleges affiliated to Universities and professional bodies
such as [CAIL ICWAI ICS|, Bar Council etc., to their members, Please nole that documents having an expiry
date should be valid on the date of submizsion.
Members are free to sell or hold their Physical Shares entirely at their discration and that process is designed in
accordance with Buyback Regulations only o assist thase Members holding Equity Shares in the physical form,
who are desirous of selling their Equity Shares and who woukd like to have a broker to enable therm o do 50 and
with abridged KYC requirements.
Members holding Physical Shares shoubd note that Physical Shares will not be accapied for Buyback unless a
complete set of documents &s mentioned in Paragraph 4.11 of Part B above is submitted to Company's Broker,
Acceplance of the Physical Sharas for Buyback shall be subject to verification of the docurnents submilted by
the Members as per the Buyback Regulations and any other direclions issued by the SEBI or the Siock
Exchanges in this regard. The Company will endeavour to complete the Buyback of the Physical Shares in the
week subsaquent to the week in which such physical shares are received by the Company's Broker, Please note
that there could however ba a delay in completing the transaction due to unavoidable circumstances. In case of
receipt of incomplefe documentation from the Members holding Physical Shares, the price payable for the
Buyback of such Physical Shares will be the price applicable in accordance with Paragraph 4.10 of Part B above
during the week in which the documentation in respect of the Buyback of such Physical Shares has bean
complefedin all respects.
MMembers are requested to get in towch with the Edelweiss Financial Services Limited {"Merchant Banker™) or
the Company's Broker or the Registrar and Share Transfer Agent of the Company to clarify any doubts in the
process.
Subject o the Company purchasing Equity Sharas for an amount aquivalant to the Minimum Buyback Size,
nothing contained herein shall create any obligation on the part of the Company or the Board to Buyback amy
additional Equity Shares or confer any right on the part of any Member o have any Equity Shares bought back,
aven if the Maximum Buyback Size has not been reached, and/or imgair any power of the Company or tha Board
to terminate any process in relation to the Buyback, to the extent permiszible by law. The Company is under no
obligation fo utilize the entire amount of Maximum Buyback Size or buy all the Maximum Buyback Shares,
However, if the Comgany is not able to complate the Buyback equivalent to the Minimum Buyback Size, except
for the reasons menfioned in the Buyback Regulafions, the amount held in the escrow account (up fo a
maximum of 2.5% of the Maximum Buyback Size), shall be liable to be forfeited and deposited in the Investor
Protection and Education Fund of SEB| or as directed by SEBIin accordance with the Buyback Regulations.
The Company shall submit the information regarding the Equity Shares bought back by it to the Stock
Exchanges on a daily basis in accordance with the Buyback Regulations. The Company shall also upload the

Profit Before Tax 3.711.73 15,680.43 1322758 11,794,832
Provision for Tax 11.173.582) [5,5362.18) (4,350,243} {4,156.90)
{including Deferred Tax)

Prafit After Tax 25379 10,118.25 B.ETT BS T 642 92
{before Minority Interast)

Total Other Comprehensive Income, (0.19) 0.01 (60,78} MA

| Net of Tax

Total Comprehensive Incomea 2537.72 10,118.26 881687 hLA,
for the Year

Paid up Equity Share Capital 99033 980.33 28033 1,000.00
Other Equity/Reservas & Surplus® 64 511.79 5390669 46 62377
Mest Waorth® 65,502.12 54 8OO (02 47 6237V
Total Debf” Mil Ml Hil

*These line ifems are nof part of the Imited resiew repart for unacaited consolidafed financial rezwls for ihe
quarfer anded June 30, 2018, submifted fo Stock Exchanges on August 8, 2078,

iAmount in INR, except certain ralios)

Particulars Un-audited Audited

For the three| For the year| For the year | For the year
months ended ended on ended on ended on

June 30, 2018 | March 31, 2018| March 31, 2017 |March 31, 2016
{Ind AS) (Ind AS) (Ind AS) (HGAAP)
Basic Earnings per Share (INR]" 25.56 102.39 89.95 77,56
Diluted Eamings per Share (INR)* 25.54 102.25 BO.68 77.21
Deht ! Equity Ratio# M_A, NA hLA,
Book Value (INR per shara)# 628.05 556,46 460.16
Raturn on Average Net Worth (%)"* 16.81% 17.32% 16.69%

*Figuras forthe three months ended June 30, 2078 ane mot annualized.

EThese fing items are nof part of the limited review report for unaudited consolidated financial results for the
quarteranded June 20, 2018, submitted fo Stock Exchanges on Augusfd, 20718

The key ratios have been computed as below:

Key Ratios Basis
Basic Eamnings per Share (INR) | Net Proft attributable to equity shareholders [ Weighted average

number of Sharas outstanding during the yaar

Diluted Earnings per Share (INR) | Met Profit atiributable to equity shareholdaers [ Weighted average
number of Shares cutstanding during the year (assuming issuance of

all the shares kept in abeyance)

Dabt ! Equily Ratio Tedal Debt/ Net Worth

Book Valus (INR per sharg) (Paid up Equity Share Capital + Free Reserves and Surplus) /

Mumber of Equity Shares subscribad outstanding at year end

REeturn on Met Worth excluding
revalualion resenves ()

Profit after Tax [ Average Nei Worth excluding revaluation resernses

information regarding the Equity Shares bought back by it on its website i.2., www.icra.in on a daily basis. 8. Details of Emw Account _“F"“"“d andthe amount dapnghad therein ; ;
Method of Settlement 8.1 In accordance with Regulation 20 of the Buyback Regulations and towards sacurity for performance of its
) , cbligations under the Buyback Regulafions, the Company has entered info an escrow agreement dated
Settlement of Demat Shares: The Company will pay conssderabon for the Buyback to the Company’s Broker Septermber 20, 2018 ("Escrow Agreement’) with the Marchant Banker and HDFC Bank Limited ("Escrow
on or befora avery pay-in date for each sattiemant, as apphcable to the raspactive Stock Exchanges whera tha . ; e el
T : 2 bt Bank") pursuant to which the Company has opened an ascrow account lited 'Escrow Account-ICRA Limited-
transaction is executed. The Company shall open a depository account styled "ICRA Limited-Buyback 2013- BuyBack Offer’ {the “Escrow Account’). The Company has authorized the Merchant Banker o operats the
Escrow Account” {"Buyback Demat Account”) with Ededweiss Broking Limited. Demat Shares bought back by Escrow Account in compliance with the Buyback Regulations and the Escrow Agreement. The Company has
the Company will be transfarred into the Buyback Demat Account by the Company's Broker, on recaipt of such Bt 1 : : :
2 . e deposited in the Escrow Account, cash aggregating to INR 213,50 [akh (Indian Rupees Two Hundred Thirteen
Demat Shares and after completion of the clearing and setflement obligafions of the Stock Exchanges. . ; : oy . .
° ; : Lakh Fifty Thousand only), beivg 2.5% of the Maximum Buyback Size ("Escrow Amount”) in accordanca with
Beneficial owners holding Demat Shares would be required to transfer the number of such Demat Shares sold to the Buyback Regulations
the Company pursuant to the Buyback, in favour of their stock broker through whorm the brade was executed, by = g Foes .
tandering the delivery instruction Sip to their respective depository participant ("DPY) for debiting their In addition, HOFC Bank Limited has msued a bank guarantee dated September 20, 2078 in favour of the
beneficiary account maintained with the DP and crediting the same fo the broker's pool account as per Merchant Banker for an amount of INR 2,135 lakh (Indian Rupees Two Thousand One Hundred Thirty Five Lakh
procedure applicable i normal secondary market transactions, The beneficial owners would also be required 1o u-nly:! {the "Bank Guarantee’) being 253% of thE Maquum Buyback Size approved by 11‘1_& Board. The security
provide to the Company’s Broker, copies of all statutory consents and approvals reguired to be obtained by them provided by the Company for performance of its obligations under the: Buyback Regulations, consisting of the
for the transfer of their Equity Shares o the Company as refemed o in Paragraph 4.1 of Part B, EEW"Q AEE*””S‘FH”" I‘E'?Ehafz:h?‘ﬂ’?ﬁm 3%9’“?9‘95 o INR 2,342.50 lakh {Indian Rupees Two Thousand
Settlement of Physical Shares: Members holding Physical Shares would be required o present the complete A T = t. Wy Thousandanly). ) . .
setof documents referred 1o in Paragraph 4.1 of Part B above to Company's Broker The Company has authorized the Merchant Banker o operate the Escrow Account in compliance with the
& ; Buyback Regulations.
Extinguishment of Demat Shares: The Demal Shares bought back by the Company shall ba extinguishad and ,
destroyed in the manner specified in the Securities and Exchange Board of India (Depository and Participants) ©  9-€ H'ﬁ mﬂd5.“1h'3§5“|;““‘n'”f:””"1 rnayr_l:re_relﬁaséa-:lfurmahmg F'E'fl'“'“am 1o the Members subject to at least 2.5%
Regulations, 199, as amended and by-laws, in the manner specified in the Buyback Regulations and the the Maximum Buyback Size remaining in the Escrow Account atall points in lime, _
Companies Al The Equity Shares lying in credit in the Buyback Demat Account will b2 extinguished within 15 8.3  Ifthe Company is not able to complete the Buyback equivalent to the Minimum Buyback Size, except for the
(fifteen) days of acceptance of the Demat Shares, provided that the Company undertakes to ensure that all reasons mentioned in the Buyback Regulations, the amount held in the Escrow Account (up to & maximum of
Demat Shares bought back by the Company are extinguished within 7 (seven) days from the last date of 2.5% of the Maxamum Buyback Size), shall be liabde to be forfeted and deposited in the Investor Protection and
completion of the Buyback. Education Fund of SEBI or as directad by SEBI in accordance with the Buyback Regulations.
Extinguishment of Physical Shares: Physical Shares bought back by the Company during a month shall be 84  The balance lying to the credit of the Escrow Account will be released to the Comgany on completion of all
extinguished and physically destroyed by the Company in the presence of the Registrar/ Marchant Banker and obligations in accordance with the Buyback Regulations.
the Sfatutory Auditor of the Company by the 154h (fifieenth) day of the succeeding month, provided that the 8.  Listing details and stock market data
Company undertakes to ensure that all Physical Shares bought back are extinguished within 7 {seven) days 9.1  The Equity Shares of the Company are listed on the BSE and the NSE
ﬁmmela;tdam ulcnmp!atn:un ofthe Buyback, in compliance with the B”Fm_d" Reguiations. 82 The high, low and average market prices of the Equity Shares for the preceding three years and the maonthly
Consideration for the Equity Sharas bouwght back by the Company shall be paid only by way of cash. high, low and average market prices of the Equity Shares for the six months preceding the date of this Public
Brief information about the Company Announcement and their comesponding volumes on the BSE and the MSE are as follows:
The Company was originally incorporated as a public Bmited company by the name of 'Investment Information BSE
and Credit Rating Agency of India Limited” on January 16, 1891, under the Companies Act, 1956 and its Twelve | High | Dateof | No.of | Low Date of | No.of | Average | Total Total
registered office is situated at 1103, Kalkash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Dedni-110001, months | Price# | high | Equity| Price# low Equity | Price® | volume | turnover
India. The Company -::ul:utau'_ral:l its certificate of commencement of business on March 13, 1831. The name of the period | (INR) Shares| (INR) Shares | (INR) | traded of
Company was changed to ICRA Limited” by a special resolution passed af the annual general meeting held on ended traded traded in the business
September 29, 1984 and consequently the Company abtained a fresh certificate of incorporation on February 3, on that on that period | transacted
1995. The Conporate [dentification Mumber (“CIN7) of the Company is LT4933001331PLCI42749. The Equity data date in the
Shares of the Company are listed on the Stock Exchanges. period
The Company was set up by leading financialinvestment institutions, commercial banks and financial services (INR in Lakh)
companies as an independent and professional imvestment information and credit rating agency. It has variouws -
subsidiaries imvolved in rafing, management consuliing, information services etc. The Company along with its FY2018|4.40000°)12-May-17) &2 | 352035 |23-Mar-18] 120 | 395184 | 164,179 | 648847
subsidianes provides a range of services, namely, rating services, grading senvices, industry research, FY 2017 | 4,516.00 | d6-May-16) 298 | 3,520,050 [24-Aug-16] 106 402515 | 67,282 26935.18
Di:;ﬁ;lgg? salgvmﬁ]ﬁ E"Sm kn%ﬂlegﬁ Ern;fss wému:jmﬁ-r;he %ﬂl‘gr;;aaar is registered as Wél;lu!l faﬁn%ggﬂgw FY 2016 | 499285 | 10-Apr-15 | 4,660 | 323500 | 9-Feb-16| 28 400123 | 292241 | 11,499.48
‘;meinfnn:gﬁg:‘l H?g ;T;rﬁnfﬂicra i: dicar e R # The High and Low Prices are hased on high and low of the daly prices.
Sk it cialinll‘nnnﬂti it ahﬁultﬁ E.E ompany *nthmetic average of the closing prices of al trading days during the said penod,
* Considered the date with higher frading wolume.
The selected financial information of the Company on the stand-akone basis, based on the audited results for the : e ey
last three finanicial years and the unaudited results for June 20, 2018, are given below: Last | High | Dateof | No.of | Low | Dateof | No.of | Average | Total Total
(Amount in INR fakhs) gix Price # high Equity | Priced low Equity Price® | wvolume | turnower
Particulars inandisd Audited months | (INR] Shares | (INR) Shares {INR) traded of
traded traded inthe | business
Forthe three| Forthe year| Forthe year | For the year on that on that period | transacted
manths ended ended on ended on ended on | - date date in the
June 30, 2018 | March 31, 2018| March 31, 2017 |March 31, 2016] pariod
: (Ind AS) {Ind AS) {Ind AS) (l-GAAP) . [IHR in Lahh]
Rrevenue Irom Operations 263296] 22212500 21090001 1953663 Aug1, |4.000.00( 9-Aug-18 | 2101 |3.38500° | 2-Aug-1B| 29 | 365209 | 4624 | 17012
Othar Incorme BE2.40 507427 4,882 74 2.369.31 2018 =
Total Income 6,535.36 27,286.83 2597274 21.905.94 Aug 31,
Expenses (excluding Finance Cost, 3.334.92 12 433.46 12,923.32 11.796.37 2018
Depreciation & Amortisation, Jul 1, 13.535.35) 17-Jul-18 83 | 3,002.00 | 26-Jul-18 a8 3,276.60 | 353,230 | 11,582.61
Prior Period tems and 2018 -
Excaptional tams) Jul 31,
Finance Cost / Interast 0.83 346 3.89 0.00 2018
Depreciation &Amortisation 4B8.62 265.78 320.27 355.60 Juni1,  [3446.15( T-Jun-18 80 (307220 | 4-Jun-1B | TE6 328245 | 332,314 | 10,935.08
Prior Period ltems 0.00 0.00 0.00 0.00 2018 -
[(Expenses)iincoms] é‘é’;;u
Excaptional Hems 0.00 0.00 681.29 (34552
[{Expenses)/income] ' :I May 1, (30920850 2-May-18 | 495 (330000 [30-May-18( 929 362951 | 3,168 114,27
Profit Before Tax 3.150.99 14584.13]  13,406.55 3408 45 a'{;ﬂﬁ
Provison for Tax {including (&74.53) 14,551.94) {3,609.22) (3.261.90) 2I:|13IE| '
Deferred Tax)
Apr 1 948.00 16-Apr-1 612, -Apr-1 i T79.7 27 437
Profit After Tax 7 L, e e el e et IR o Eel N L Il
Total Other Comprehensive Income, (4.01) (21.98) (47 .95 MNA Apr 30,
Mel of Tax 2018
Total Comprehensive Income 2,272.45 10,010.21 9,749.38 N.A. Mar1, |3,843.06( 1-Mar-18 7T 352035 |23-Mar-18] 129 3.686.08 | 7,308 270.51
for the Year 1R =
Paid up Equity Share Capital 900,33 890.33 990.33 1,000.00 Mar 31,
Other Equity/Reserves & Surplus® 5§,095.43 49,194.11 39,836.19 2018
et Worth™ af 085k 20,184 44 40),836.19 # The High and Low Prices are based on high and low of the daily prices.
Tolal Debl* Mil Hil Mil *Arithmelic average arra?e closing prices of sl trading days duning the said penod.
*These fine items are nol part of the limited review repart for unaudiied standafone financial resulls for the | | Considered the date with lower frading valume.
quarter ended June 30, 2018, submitted to Stock Exchanges on August 9, 2018, (Source: www.bseindia.com)
(Amount in INR, except certain ratios) - NSE
Particulars Un-audited Audited Twelve | High | Dateof | MNo.of | Low Date of | No.of | Average | Total Total
For the three| Forthe year| For the year | For the year months | Prices | high Equity | Price # low Equity | Price® | volume | turnover
months ended ended on ended on endedon | - period | (INR) Shares | (INR) Shares | (INR) | traded of
June 30, 2018 March 31, 2018] March 31, 2017 | March 31, 2016| - | @nded *“'Iil::t “"“:: in “l;: business
(Ind AS) {Ind AS) indAS)|  [-GAAP) | el il PRIIOE. | rotnns :""’
Basic Eamings per Shara [INE} 23.08 102.01 939.50 G253 period
Diluted Eaj.'nings_per Share (INR)* 23.06 101,87 99.21 §2.25 (INR in Lakh)
Debt/ Equity Ratio # N.A, N.A, N.A. FY 2018 |4439.95] 12-May-17| 35,286.00 356550 |20-Mar-16| 12,534 | 3961.13 | 12,534 | 29,220.56
St a L L S 5?3 £ 2n it FY 2017 | 4550.00| 26-May-16] 3,136 | 3537.80 |16-Aug-17| 1,837 | 4035.27 |11.01,102| 44,013.65
Ralum nAverEgh Maton [ x] = LTt £ladh J5dhh FY2016 |4998.90| 10-Apr-15| 14,388 | 3470.00 |22-Mar-15| 1247 | 4098.77 | 6,12,785 | 25,15342
"Figures for the three months ended June 30, 2078 are not annualized. : . : T =
: - : , #The High amd Low Frices are based an high and low of ihe daly prices.
#Thase line dems are nof part of the fimifed review reporf for unsudited standalone financial results for the A f P : :
ariarandsd fune 30 3018 submited fo Slock Excha onAugustd. 2018, Anthmetic average of the closing prices of all trading days duning the said panod,
%‘jﬂ;‘ ; h“* S **”md"" s TOS /AL, [ast | High | Dateof | No.of | Low | Dateof | No.of | Average | Total Total
8y ralios have been computed as : six |Price#| high | Equity | Price# low | Equity | Price® | volume | turnover
Key Ratios Basis months | (INR) Shares | (INR) Shares | (INR) | traded of
Bagic Eamnings per Share (INR) | Met Profit atibutable to equity shareholders / Weighted average traded traded iri tha business
number of Shares outstanding during the year on that an that pariod | transacted
Diluted Eamings per Share (INR} | Met Profit attibutable to equity shareholders / Weighted average date date in the
number of Shares outstanding during the year (assurning issuance of period
all the sharas kapt in abavance) (INR in Lakh)
Debt / Equity Ratio Total Debt [ Net Worth Aug 1, |3,994.00( S-Aug-18 | 43,926 | 3.321.05 | 1-Aug-18 [ 1401 | 3652684 | 72420 2 664 66
Book Value (INR. per share) {Paid up Equity Share Capital + Free Reserves and Surplus) / 2018 -
Number of Equity Shares subscrbed oulstanding at year end Aug 31,
Return on Net Worth exchuding | Profit after Tax / Averags Net Worth excluding revaluation reserves 2018
revaluation resarves (%) Jul1,  |348980) J-Jul1B | 2374 | 300265 | 24-Ju-1B| 551 3,262.55 | 24,805 801.12
The selecied financial information of the Company on the consclidated basis, based on the audited results for 2018 -
the last three financial years and the unaudited resulis for June 30, 2013, are given below: Jul 31,
(Amount in INR lakhs) 2018
Particulars Un-audited Audited dun 1, (3400000 11-Jun-18) 303 | 309085 13-Jun-13| 4,430 | 327644 | 25148 812.58
Forthe three| Forthe year| Forthe year | Forthe year JEE; Bgn_
manths ended ended on ended on ended on 3018 :
June 30, 2018 | March 31, 2018] March 31, 2017 |March 31, 2016
(Ind AS) (Ind AS) (Ind AS) (-GAAP) |'E.1|:?1;.-E1_, 391795 2-May-18 | 633 [ 3.250.00 |30-May-18| 4,997 | 3.633.50 | 22022 7542
Revenue from Operations 7.566.59 30,886.50 33,303 .44 34 115.48 May 31,
Other Incoms 1,025.70 4.935.53 3,959.20 2.707.79 2018
Total Income g,802.20 J9,822.03 37,262.64 36.823.27 Apri, |3942.00| 30-Apr-18| 1.737 | 3600.00 | 2-Apr-18 [ 301 3TB543 | 1584 593.18
Expenses (excluding Finance Cosl, 5,054,02 19,378.72 23177.05 2401061 2018 -
Depraciation & Amortisation, Apr 30,
Prior Period tems and 2018
|_Exceptional Items) Mar1, |3670.00( &-Mar-18 | 782 | 356550 |20-Mar-18| 12534 | 368543 | 94323 3451.76
Finance Cost [ Inferest 2,19 101,36 3.89 55.15 2018 -
Depraciation &Amortisation 124.35 750 52 453,82 057,64 har 31,
Prioe Period lems 0.00 0.00 000 boo| ; 28
[(Expensas)/income] # The High and Low Prices are based on high and low of the dally prices.
Exceptional ltems (.00 .00 0.00 .00 *Arthmelic average of the closing prices of all trading days duning fhe said penod.
[(Expenses)/incoms)| fSource: www.nseinaia.com)
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There has been no change in the Equity Share capital of the Company including by way of bonus issue, rights
igsue or consolidation or split of Equity Shares during the period for which data has been disclosed in the table
above.

The closing market price of the Equity Shares on August 10, 2018, i.e., the first trading day after the Date of the
Board Meeting, was INR 3,625.10 per Equity Share on the BSE and INE 3,630 per Equity Share on the N3E
[Source: BSE and NSE websites),

Present Capital structure and shareholding pattern

The capital structure of the Company as on the date of this Public Announcement, and the proposed capital
struciure of the Company post the completion of the Buyback is set forth below

Particulars INR ini lakhs INR in lakhs
(As on the date of this | (Post completion
Public Announcemant)| of the Buyback)

Authorized share capital: 1500 1500

15,000,000 Equity Shares of INR 10 each

|ssued, subscribed and fully paid up share capial; 9,903, 280 oo0,.33 967,85

Equity Shares of INR10 aach

Mofe: Assuming that the indicative Masimum Buyback Shares are bought back, the post Buyback issued,
subscrbad and paid-up capdal will differ depending upon the actual numbear of Equily Shares boumght back.

A5 on the daie of this Public Anncuncement, there are no Equity Shares which are parlly paid up, or with call-in-
arrears and there are no outsianding instruments converible into Equity Shares.

The shareholding pattem of the Company ag on September 14, 2013 [pre-Buyback) and the proposed
shareholding pattern of the Company post the completion of the Buyback is given below:

Sharehaolder Pre-Buyback Post Buyback#
No. of % of No. of] % of
Equity Shares| Equity Shares| Equity Shares| Equity Shares
(A} Promater & Promoter Group 5,005,622 50.55 5,005,622 51.72
{B) Public 4,857 665 40.05| ] ]
(C1) Shares underying DRs - -
(C2) Shares held by Employes Trust 39,993 04 [ 4672822 T 48.28
(C) Non Promoter -Mon Public
(C =C1+C2) 39,0593 0.4(_ =
Grand Total (A+B+C) 9,903,280 100 &,678, 544 100

¥ Azsuming the Company buys back the Maximum Buyback Shares, the shareholding post complefion of the
Buyback, may differ depending upaon the sctual mumber of Equily Shares bought back in the Buyback

As per Regulation 18{i) of the Buyback Regulafions, the Buyback shall not be made from Promoters and
prometer group of the Comgany. Furiher, as per Regulation 24ie) of the Buyback Regulabons, the Promoters
and promater graup have not dealtin the Equity Shares or specified securities of the Comgany aither through the
Stock Exchanges or off-market transactions (including inter-s& transfer of Equity Shares among the Promatars)
from the date of the Board meeting fill the date of the Public Annocuncement and shall not deal in the Equity
Shares or specfied secunties of the Company either through the stock exchanges or off-market fransactions
(inchueding infer-sa transfar of Equity Shares armong the Promoters) from the date of the Public Announcarment till
the completion of the Buyback.

Further, none of the associates of the promoter and members of the promoter group, other than the Company,
have dealt in the Equity Shares or specified securnifies of the Company on the Stock Exchanges or off-market,
during the period from the date of passing the special resolution approving the Buybackie., September 16, 2018
threuwgh the date thereof, and none of such associales of the promoter and members of the promoter group,
other than the Company, shall deal in the Eqguity Shares or specified securities until the completion of the
Buyback.

The particulars of the Equity Shares held by the Promoters, promater group, directors of the Promoters and
directors of the promoter groug, a5 on the date of this Public Announcement is given below:

Name Category Mo. of % of paid-up
Equity Shares Equity Share capital
Moody's Investment Company Fromoter and £,850,900 28.79
India Private Limited promoter growp
Moody's Singapore Pla Ltd Promoter and 2154 722 21.76
promeater group
Total 5,005,622 60,55

While the Promaoters and promater group are nol eligible to participate in the Buyback, depending on the nurnber
of Equity Shares boughi back by the Company, their effeciive shareholding percentage in the Compamy will
increase accordingly. Any increase in the percentage holdingwoting rights of the Promoters is not an aclive
acquisition and s incidental to the Buyback and falls within the Bmits prescribed under the Securilies and
Exchange Board of India (Substantial Acquisiion of Shares and Takeowvers) Regulations, 2011.

Mone of the persons mentioned in Paragraph 10.4 above have sold or purchased any Equity Shares of the
Company (either through the slock exchanges or off market ransactions) during the twalve months praceding
the date of the Public Anncuncement.

Management Discussion and Analysis on the likely impact of the Buyback on the Company

The Buyback is expected to enhance overall long term members’ value for continuing members, withoui
compromisang on the fulure growth opportundies of the Company, as well as provide an exit opportunity to the
public shareholders. The Buyback is not likely 1o cause any material adverse impact on the eamings of the
Company, except a reduction in the treasury income which the Company could have otherwise eamed from
investments in fixed deposits and muteal funds, The Company will also bear the cost of the Buyback fransaction

The Buyback is proposed, considaring the accumulated surplus funds available with the Company baing in
excess of the surplus amount needed io be retained by the Company for fulure growih of the Company as
envisaged by the Board,

The Buyback will be funded from the accumulated surplus funds available with the Company, in the form of cash
andior mvestments in fixed deposits and mutual funds, and will be drawn out of free reserves, secunties
premium accounl of the Company o such olher source, in accordance with Section 88(1) of the Companies Act
and Requiation 4{ix) of the Buyback Requlations.

The Buyback may lead to reduction in outstanding Equity Shares, improvement in ‘eamings per share' and
enhanced return on equity, assuming that the Company would eam similar profits as in the past.

Pursuant to Regulation 16(i) of the Buyback Regulations, the Promoters and promoter group of the Company
will not participate in the Buyback. The Buyback will not result in a change in control or otherwise affact the
existing managemant structura of the Company.

Consaquent to the Buyback (which excludes parlicipation by the Promaoters and promoder group) and based on
the number of Equity Shares bought back by the Company from the members including members resident
outside India, erstwhile overseas corporate bodies, foreign porffolio investors and mon-resident Indian
members, the shareholding pattem of the Company would undengo a change; however public sharehaolding
shall not fall below 25% of the total fully paid up Equity Share capital of the Company,

The Company is debf free. In accordance with Section 63{2)(d) of the Companies Acl, the ratio of the aggregate
of secured and unsecured debls owed by the Company shall not be more than twice the paid up Equity Share
capital and free reserves post the Buyback.

In compliance with the provisions of the Buyback Regulations, the Company shall not raise further capital for a
period of 1 (one) year from the expiry of the buyback period, except in discharge of its subsisting obligations.
Further, the Company shall not issue any Equity Shares or other securities including by way of bonus issue or
convert any oufstanding employees stock options/outstanding instruments into Equity Shares, till the date of
closure of the Buyback in accordance with the Companies Act and the Buyback Regulations.

Unless otherwise determined by the Board or Buyback Committee or as may be directed by the appropriate
authorities, the Buyback will be completed within a maximem period of 6 (six) manths from the date of opening of
the Buyback. In accordance with Buyback Regulations, the Company shall not withdraw the Buyback post
FublicAnnouncement.

11.10 Consideration for the Equily Shares bought back by the Company shall be paid only by way of cash through
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normeal banking channals, ie., by way of damand draftipay orden™NEFTIRTGS/Chague) to the Company's
Broker.

Statutory approvals

Pursuant io Sections 88, 69, 70, and all other applicable provisions of the Companies Act and applicable Rules
thersunder and the provisions of the Buyback Regulations, and article 88 of the articles of association of the
Company, the Company has oblained the Board approval and the approval of the members, as mentioned
above,

The Buyback from each Marmber is subject to all statutary consents and approvals as may be required by such
Member under applicable laws and regulations. The Members shall be solely responsible for obtaining all such
statutory consents and approvals (including, without limitation the approvals from the Reserve Bank of India, if
ary) as may be required by them in order 1o sell their Equity Shares lo the Company pursuant ko the Buyback.
Members would be required to provide copies of all such consents and approvals obtained by them to the
Company's Broker.

The Buyback shall be subject to such necessary approvals as may be required, and the Buyback from erstwhile
overseas corporate bodies and other applicable categories shall be subject to such approvals of the Reserve
Bank of India, if any, under the Foreign Exchange Management Act, 1999 and the rules and regulabons framed
thereunder,

Tothe best of the knowledge of the Company, no other statutory approvals are required by it for the Buyback as
on the date of this Pubbc Announcement, Subject 1o the obligation of the Members to obtain the consents and
approvals necessary for transfer of their Equity Shares to the Company as set out in Paragraph 12.2 of Part B
above, the Company shall obfain such statufory approvals as may be required, from time fo time, if any, for
completion of the Company's obigations in relation to the Buyback,

In accordance with Ragulation 29 of the Buyback Regulations, anything done or any action faken by the
Company under the the Securities and Exchange Board of India (Buy Back of Securities) Regulations, 1993,
precading the dale of notification of the Buyback Regulations i.e., Seplember 11, 2018, including certain
disclosures made thereto in this Public Announcement, shall be deamed to have bean done or taken under the
comesponding provisions of the Buyback Regulations.

Collection and bidding centars

The Buyback will be implemented by the Company by way of open market purchases through the Stock
Exchanges using their nationwide frading terminals. Therefore, the requirement of having collection and bidding
ceniras is not applicable.

Compliance Officer and Investor Service Centre

5. Shakeb Rahman, the Company Secrefary & Compliance Officer of the Company, has been appointed as the
Compliance Officer for the Buyback in terms of Begulation 241ii) of the Buyback Regulations. Address: Buiding
No. 8, 2nd Floor, Tower A, DUF Cyber City, Phase I, Gurugram - 122 002, Haryana, India; Tel.: +91 124
4545300; E-mail: imvestors{@icraindia.com; Wabsite: www icra.in

Link Infime India Private Limited, having its office at 44, Community Centre, 2nd floor, Naraina Indusirial Area,
Phase - |, Mew Delhi-110 028 is appointed as the investor service centre for the purposes of the Buyback, in
terms of Regulation 24(iii) of the Buyback Regulations. Tel.: +91 011-41410502 53,94, Fax: 491 011-41410591;
E-mail; neeraj jan@linkinbme.co.n; Contact Person: Meeraj Jain; Website; www.linkintime.com; SEBI
Reqestration Mo: INROODO04058,

Merchant Banker for the Buyback

The Company has appaointed the following as Merchant Banker to the Buyback:
6o Edelweiss
deas creata, values protact

Edelweiss Financial Services Limitad

Edelweiss Housa, Off. C.5.T. Road,

Kalina, Mumbai - 400 098,

Tel: +81 22 400% 4400, Fax: +31 22 4086 3610

E-mail: icra buyback@edelwaissfin.com;

Contact Person: Disha Doshi

Directors’ responsibility

As per Regulation 24(1)ia) of the Buyback Regulations, the Board accepts responsibility for the information
contained in this Public Announcement and any advertisements, circulars, brochures, publicity matenials ele
which may be issued in relation to the Buyback and confirms that the infarmation in such documants contain and
will contain true, factual and material information and does not and will nof contain amy misleading information.

For and on behalf of the Board of
ICRA Limited
Arun Duggal Maresh Takkar 5. Shakeb Rahman
Chairman & Managing Direcor & Company Secrefary &
independent Director Group CEQ Compliance Oficer

Date: Seplamber 20, 2018
Place; Gurugram

Adfaciors 311
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Corporate Office: Building Mo, 8, 2nd Floor, Tower A, DLF Cyber City, Phase I, Gurugram - 122 002,

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/
BENEFICIAL OWNERS OF EQUITY SHARES OF ICRALIMITED.

This Public Announcement (“Public Announcement”) is being made in relation to the
Buyback (as defined hereinafter) of Equity Shares (as defined hereinafter) of ICRA Limited
(“Company”) from the open market through stock exchange mechanism, pursuant to the
provisions of Regulation 16(iv)(b) and other applicable provisions of the Securities and
Exchange Board of India (Buy-Back of Securities) Regulations, 2018, for the time being in
force including any statutory modifications and amendments from time to time (“Buyback
Regulations”) and contains the disclosures as specified in Schedule IV to the Buyback
Regulations.

ICRA

ICRA LIMITED

CIN: L749990L1991PLCO42749
Registered Office: 1105, Kailash Building 11th Floor, 26, Kasturba Gandhi Marg
New Delhi — 110 001, India. Tel, No.: +81 11 2335 784045

Haryana, India. Tel. Mo, 91 124 4545 300 | E-mail; investors@icraindia.com | Website: www.icra.in
Company Secretary & Compliance Officer: 3. Shakeb Rahman

OFFER FOR BUYBACK OF EQUITY SHARES FROM THE OPEN MARKET THROUGH STOCK
EXCHANGES

Part A-Disclosures in accordance with Schedule | of the Buyback Regulations
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DETAILS OF THE BUYBACK OFFER AND OFFER PRICE

Pursuant to arficle 83 of the arlicles of association of the Company and the provisions of Sections 68, 69, 70, and
all other applicable provisions, if any, of the Companies Act, 2013, read with the Companies [Share Capital and
Daebentures) Rules, 2014 and other applicable Rules thereunder, each as amended fram lime 1o tima (the
“Companies Act’) {including any re-enactment of the Companies Act or enactmant of any rules framed

thereunder from time fo time). and the provisions of the Securities and Exchange Board of India (Buy Back of

Securities) Regulations, 1996 (as applicable during the relevant penod and substituted by the Buyback

Regulations with effect from September 11, 2018), and pursuant to the resolution passed by the Board of
Directors of the Company (the Board of Directors of the Company are hereinafier refierred to as the "Board™ or

the “Board of Directors™ which expression shall mclude the committes constiuted by the Board to exercise its
power related to the buyback i.e., the Buyback Committee) at their mesting hekd on August 8, 2018 (the “Board
Meeting')and the members of the Company (the “Members”) by way of a special resolution dated September
16, 2018 through postal ballot ("Postal Ballot™) including elecironic voting, approved the buyback of the fully
paid-up equity shares of the face value of INR 10 (Indian Rupees Ten only) each of the Company (the “Equity

Shares”) from the Members/ beneficial owners, other than those who are promolers or the persons in confrol of

the Company (hereinafter collectively referred 1o as the “Promoters”) and promoter group, from the apen
market through stock exchange mechanizmi.e., using the elecironic frading facilifies of the BSE Limited ("BSE™)

and the National Stock Exchange of India Limited {("NSE"), where the Equity Shares are listed (hersinafier -

together referrad o as the “Stock Exchanges”) for an aggregate amount nol exceeding INR 8,540 [akh (Indian
Rupaes Eight Thousand Five Hundred Forty Lakh only) (the “Maximum Buyback Siza”), and at a prica not
exceeding INR 3,800 {Indian Rupees Three Thousand Eight Hundred only] per Equity Share (ihe "Maximum
Buyback Price’), payable in cash (the process being refered herginafter as “Buyback”). The Maximum
Buyback Size does not include brokerage, costs, fees, turnover charges, taxes such as securities transaction
tax, goods and sendcas tax (if any), stamp duty and other transaction charges (collectively refarmad to as
“Transaction Costs’). The Maximum Buyback Size represenis 14.98% of the aggregate of the Company’s tofal
paid-up equity share capital and free reserves based on the standalone audited financial statements of the
Cormpany as al March 31, 2018 (being the [atest available audited financial statements of the Company ) which is
less than 15% of the tofal paid-up equity share capital and free reservas of the Company in accordance with the
proviso tothe Regulation 4(w) of the Buyback Regulations.

The Maximum Buyback Price represents 3 premivm of 11.06% and 11.40% compared to the average of the
weekly high and low of the clasing price of the Equity Shares of the Company on the BSE and NSE, respectively,
during two weaks praceding the date of the Board Meeting. Further, the Comgany shall utilize at lsast 50% of the
Maximum Buyback Size i.e. INF 4 270 lakh (Indian Rupees Four Thousand Two Hundred Seventy Lakh only)
{"Minimum Buyback Size) and the Company accordingly will purchass an indicative minimum of 1,12,368
{One Lakh Twelve Thousand Three Hundred Sixty Eight only) Equity Shares based on the Maximum Buyback
Prica

Tha Board shall detarmine, at its discration, the time frame for complation of the Buyback and may close tha

Buyback (which shall not be longer than () six months from the date of opening of the Buyback or such other

peniod as may be permitted under the Companies Act andior Buyback Regulations or &5 may be directed by the
appropriate authorities) afler the Minimum Buyback Size has been reached, and imespective of whether the
Maximum Buyback Size has or has not baen reached, aftar giving appropriate notice for such closure and on
completing all formalifies in this regard, in accordance with the Companies Act andor Buyback Regulations.

The indicatve maximum number of Equity Shares 1o be bought back at the Maximum Buyback Size and the
Maximum Buyback Price is 2,24, 736 (Two Lakh Twenty Four Thousand Seven Hundred Thirly Six anly) Equity

Shares ("Maximum Buyback Shares”), which does nat excead 25% of the tolal paid up equily share capilal of

the Company If the Equity Shares are bought back at a price below the Maximum Buyback Price, the actual
number of Equity Shares bought back could excesd the indicative Maximum Buyback Shares (assuming full
deployment of Maximum Buyback Size) but will always be subject o the Maximum Buyback Size. Further, the
number of Equity Shares to ba bought back will not excead 25% of the total paid up aquity capital of the
Company. The Company shall, during the Buyback period and upon completion thereof, comgly with the
requirement of maintaining & minimum public shareholding of 3t least 25% of the total paid up Equity Share
capital of the Company as provided under Regulation 38 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requiraments) Regulations, 2015.
Tha Buyback will be implamanted by the Company aut of its sacurities pramium account, frea reserves of such
other source as may be permitied under Section 68i1) of the Companies Act and Requiation 4{ix) of the Buyback
Regulations and shall be from the open market through the Stock Exchanges, by the order matching
mechanism except all or none’ onder matching system, as provided under the Buyback Regulations,
Acopy of this Public Announcement is available on the Company's websile (1., www.icra,in) and is expecled lo
be availabla on the website of the Securities and Exchange Board of India (“SEBI') (i.e., www.sebi.gov.in), and
E} the websites of Siock Exchanges, {i.e., www.bseindia.com and www.nseindia.com) during the period of the
track,
Necessity forthe Buyback and details thereof
The Board is of the view that the Buyback will help the Company achieve the following objectives: (2) optimize
refums to mambars, and (b} enhance overall membars’ value. The above objectives will be achieved by
returning part of surplus cash back to members throwgh the Buyback process. This may lead to reduction in
outstanding Equity Shares, improvement in eamings per share, based on the assumgption that the Company
would eam similar profits &s in the pasl, and enhanced return on equity capital. The Buyback will not in any
manner impair the ability of the Company 1o pursue growth opporiunities or meet its cash reguiraments for
business operations. The Board al its meeting held on August 9. 2016, considered the accumulated free
reserves a5 well as the cash liquidity reflected in the awdited accounts as on BMarch 31, 2018, and considering
these, the Board decided 1o allocate a sum of INR 8,540 lakh {Indian Rupees Eight Thousand Five Hundred
Forty Lakh only) excluding Transaction Costs for distibuting to the members holding Equity Shares of the
Company through the Buyback.

Basis for arriving at the Maximum Buyback Price and other details

The Maximum Buyback Price of INR 3,300 {Indian Rupees Thres Thousand Eight Hundred only) per Equity
Share has been arrived at after considering various fackors, including average of the weekly high and low of the
closing share price of the Equity Sharas on the Stock Exchanges (6 August B, 2018), the net worth of the
Company and the patantial impact of tha Buyback on the earnings per share of the Company. The Maxdimum
Buyback Price excludes the Transaction Costs.

The Maximum Buyback Price represents a premivm of 11.06% and 11.40% compared to the average of the

weekly high and low of the dasing prices of the Equity Shares on the BSE and NSE, respectively, during the twa
weaks praceding the date of the Board Meeting.

The Buyback is proposed to be completed within a maximum period of & (six) months from the date of opening of
the Buyback or such other period as may be permitted under the Companies Act and/or Buyback Regulations or

as may be directed by the appropriate authonfies. Subject to the Maximem Buyback Price of INR 3,800 (Indian
Rupees Three Thousand Eight Hundred anly) per Equity Share, maximurm validity period of & (six) months from
the date of opening of the Buyback or such other period as may ba parmitted under the Companies Act and/or
Buyback Fegulafions or as may be directed by the approgriate authorities, and achigvement of the Minimum
Buyback Size, the actual fime frame and the price for the Buyback will be determined by the Board or the
Buyback Committes or their duly authorized representalives, at their discretion, in accordance with the Buyback
Regulations. Howevar, in accordance with the Bu Requiations, Buyback price for the Equity Sharas in
physical form ["Physical Shares”) will be determined as the volume weighted average price of the
dematerialised Equity Shares (*Demat Shares”) bought back, dunng the calendar week in which such Physical
Shares ara recaived by Edelweiss Securities Limited (“Company’s Broker”) (or in case no Equity Shares are
bought back in the normal markat duning that calandar weak then the praceding waak whan the Company last
bought back Equity Shares) and the price of Phwsical Shares fendered during the first calendar week of the
Buyback shall be the volume weighted average market price of the Equity Shares of the Company durng the
precading calendar weak.

Al the Maximurn Buyback Price and for Madmum Buyback Size, the indicative maximurm number of Equity
Shares bought back would be 2,24 736 (Two Lakh Twenty Four Thousand Seven Hundred Thirty Six only)
Equity Shares. If the Equity Shares are bought back at a price below the Maximem Buyback Price, the actual
number of Equity Shares bought back could exceed the indicatve Maximum Buyback Shares (assuming full
deployment of Maximurn Buyback Siza) but will always be subject 1o the Maximum Buyback Size. Further, the
number of Equity Shares to be bought back will not exceed 25% of the iotal paid up equity capital of the
Company.

Further, the Company shall ublize at least 50% of the Maximum Buyback Size i.e. INR 4,270 lakh (Indian
Rupees Four Thousand Two Hundred Seventy Lakh only) towards the Buyback and the Cormpany will
accordingly purchasa an indicative minimum of 1,12,368 (One Lakh Twalwe Thousand Three Hundrad Sixty
Eight only) Equity Shares ["Minimum Buyback Shares”) based on the Maximum Buyback Prica.

The actual number of Equity Shares bought back will depend wpon the aciual price paid for the Buyback,
excluding the Transaction Costs paid for the Equity Shares bought back, and the aggregate amount paid in the
Buyback, subject to the Maximurm Buyback Size. The actual reduction in outstanding number of Equity Shares
would depend upon the price at which tha Equity Shares of the Company are traded at the Stock Exchanges as
well as the total number of Equity Shares bought back by the Company from the open market through the Stock
Exchanges dunng the Buyback penod.

Details of Promoters and promoter group’s shareholding and other details

The particulars of the Equity Shares held by the Promoters, promoter group, directors of the Promoters and
directors of the promater group, as on the date of the Postal Ballot Motice e, Awgust 10, 2018 is given below:

Name Category No. of % of paid-up
Equity Shares | Equity Share capital

Moody's Investment Company | Promoter and promoter group | 2,650,900 28.79%

India Private Limited

Moody's Singapore Pie Lid Promoter and promoter group | 2,154,722 21.76%

Total 5,005,622 50.55%

Mone of the parsons mentioned in Paragraph 4.1 above has sold or purchased any Equity Shares of the
Company {eithar through the stock exchanges or off market fransactions) during the six months prior to the data
of the Board Meeting and till the date of the Postal Ballot Notice i e, August 10, 2016,

Hon-Participation by Promoters and promoter Group

A3 per Regulation 16(i) of the Buyback Regulations, the Buyback shall not be made from Promoters and
promoder group of the Company. Further, as per Regulation 24(e) of the Buyback Regulations, the Promaters
and promoter group have not dealt in the Equity Shares or ather specified securities of the Company either
through the Stock Exchanges or off-market transactions (incheding inter-sa transfar of Equity Shares among the
FPromoders) from the date of the Board meeting fill the date of the Public Announcement and shall not deal in the
Equity Shares or ather specified securities of the Company either through the stock exchanges or off-market
transactions (including dnter-se transfer of Equity Shares among the Promotars) from the date of the Public
Announcemant fill the completion of the Buyback.

Further, none of the associates of the promoter and members of the promaoter group, other than the Company,
have dealt in the Equity Shares or specified securities of the Company on the Stock Exchanges or off-market,
during the period from the date of passing the special resolution approving the Buyback (2., September 16,
2018 through the date thereof, and none of such associates of the promater and mambers of the promoter
group, sther than the Comgany, shall deal in the Equity Shares or specified securities uniil the completion of the

Buyback.
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i)

Mo Defaults

The Company confirms that there are no defaults (either in the past or subsisting) in repayment of deposits,
interest payment thereon, redemption of debentures or preference shares, payment of dividend to any member,
orrepaymant of tarm loans orinterest payabla thereon 1o any financial institution or any bank/banking company.
Confirmation by the Board of Directors

The Board has confirmad in the Board Meeting that thay have made full inguiry into the affairs and prospects of
the Company and that they have formed the following opinion:

that immediately following the date of the Board Meefing and the date on which the results of member's
resoluion passed by way of Postal Ballot including electronic woling were declared [“Postal Ballot
Resolution”), there will be no grounds on which the Company could be found unable Lo pay its dabds,

as raqards the Company's prospects for the yearimmediately fallowing the date of the Board Meeting and for the
viear immediately following the date of Postal Ballot Resolution, and having regard to the Board's intention with
respect to the management of the Company's business during that year and to the amouni and character of the
financial resources which willin the Board's view be avalable to the Company during that year, the Company will
be able to meal its liabilities as and when they fall due and the Company will not be rendered insalvent within
eych one year period from the date of the Board Meeting as well as from the date of the Pozsial Ballot Resolution;
and

in forming an opinion as aforesasd, the Board has taken into account the liabdties of the Company as if the
Company were being wound up under the provisions of the Companies Act (including prospective and
contingant liabilities).

Report by the Company’s Statutory Auditor

The faxt of the report dated August 9, 2018 recaived from Mis. B 5 R & Co. LLP, Charterad Accountants, the
siatutory auditor of the Company, addressed tothe Board of Directors i reproduced below:

Cuate

“The Board of Directors

ICRA Limited

1105, Kailash Building,

11th Floor, 26 Kasturba Gandhi Marg.
New Dedhi-110001

Drate: 3August 2018

Sub: Imndependent Auditor's Report in respect of proposed buyback of equity shares by ICRA Limited
(‘the Company') in terms of the clause (xi) of Part A of Schedule |l of the Securities and Exchange Board
of India (Buy-back of Securities) Regulations, 1958 (as amended) and Section 68 of the Companies
Act, 2013,

1. This Report is issweed in accardance with the terms of our agreement dated 7 December 2017 and 3 August
2018,

2. The accompanying Statement containg computation of the amount of permissible capital payment in
connection with the buy-back by the Company of its equity shares in accordance with clause (xi) of Part A of
schedule | to the Securities Exchange Board of India (Buy-back of Securities) Reguiations, 1998, as
amended ("the Regulations®) and Sactions 68, 68 and 70 of the Companies Act, 2013, as amended (“the
Act”). We have initiated the Statemant foridenlification purposes only.

Manageamant's Responsibility

3. The preparation of the accompanying Statement is the responsibility of the Management of tha Company.
This responsibility includes the designing, implemenfing and maintaining internal control relevant to the
preparation and presentation of the Statement, and applying an appropriate basis of preparation and
making estimates that are reasonable in the circumsiances.

4. The Management is also responsible, inter alia, for ensuring thal:

a. the amount of the permissible capital paymant Tor the securities in question is in their view properly
determined; and

b. it has, on reasonable grounds, formed the opinion that the Company will not be rendered insolvent
within a period of one year from the date of the Board Meefing approving the Buy-back of its equily
shares, i.e, 9 August 2018 (hereinafter referred to as the “date of the Board meeting”) and the date on
which the results of the sharehaldars’ resolution passed by way of a postal ballot including electronic
voting will be declared [herginater referrad to as the "date of the Postal Ballot Resolution”)

Auditor's Responsibility:

5. Pursuaniiothe requirement of the Regulafions, it is our responsibility, a3 statutory auditors of the Cormiparny,
to obtain reasonable assurance on the following subject matters:

a. inquiryinto the Company's state of affairs;

b. whether the amount of the permissible capital payment for buy back of equity shares is determined
properly within the permissible limit computed in accordance with the relevant provisions of the
Requlations and the Act; and

. whatherthe Board of Directors of the Company has formad the opimion, as specified in Clause (x) of Part
A ofachedule 1l o the Regulations, on reasonable grounds that the Company will not, having regard to
its state of affairs, be rendered insolvent within a period of one-year from the date of the Board meeting
and frarm the dale of the Postal Ballol Resolution.

f. A reasonable assurance engagement involves performing procedures 1o oblain sufficient appropriate
avidance on the subject matters stated in paragraphs 5 {a), (b) and (c] above. The procedures selected,
including procedures for assessment of the risks associated with the subject matters, depend on the
auditor's judgment. We performed the following procedures:

a. examined autharisation for buy-back from the Articles of Association of the Company;

b. agreed the amount of Paid up equity share capital, Securities premium account, General reserve and
Ratained earnings as at 31 March 2018 as disclosed in the accompanying Staterment, with the audited
standalone financial statements of the Company for the vear ended 31 March 2018;

. examined that all the equity shares for buy-back are fully paid-up;

d. the amount of capital payment for the buy-back is as per the resclution passed in the meeting of the
Board of Directors and as detailed in Statement is within permissible imited computed in accordance
with Seclion 68 of the Act and Regulation 4(1) of the Regulations,

&. mguired into the stata of affairs of the Company with referenca to the audited fnancial statements of the
Company as at and for the vear ended 31 March 2018 [the "Audited Financial Statements"], the
unaudited limited review financial results for the quarier ended 30 June 2018 and resolutions passed by
the Board of Directors of the Company at theirmeating held on % August 2018;

f. readthe Directors' declarations for the purnpose of buy-back and solvency of the Company;

g. verfied the arithmetical accuracy of the Statement; and

h. obtained appropriate reprasantations from the Management of the Company,

7. The audited financial statements referred to in paragraph 6 above, have been audited by us, on which we
have igsued an unmodified audit opinion vide our report datad 17 May 2018. Our audit of these financial
statements was conducied in accordance with the Standards onAudifing and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards require that
we plan and perform the audit to oblain reasonable assurance about whether the financial statements are
fres of material misstatament.

B. We conducted our examination of the Statement in accordance with the Guidance Mote on Reports or
Certificates for Special Purposes, issued by the Instifute of Charered Accountants of India. The Guidance
Mote requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India

8. We have complied with the relevant applicable requirernents of the Standard on Quality Contral (SQC) 1,
Cuality Conirol for Firms that Perform Audits and Reviews of Historical Financial Information, and Ciher
Assurance and Pelated Services Engagements, issued by the Insiitute of Chartered Accountants of India.

Opinion

10. Based on our procedures as referred to above and as per the informabion, explanations and
representations provided o us by the Management, we repor that;

a. We have inquired info the state of affairs of the Company;

b. The permissible capital payment stated in the accompanying Statemeant has been properly determined
in accordance with the Actand the Regulations;

¢. The Board of Diractors of the Company, in their mesting held on 8 August 2018, have formad thair
opinion, as specified in clavse [} of Part & of Schedule | of the Buyback Regulations, on reasonable
grounds and that the Company will not, having regard to s state of affairs, be rendered insohent within
aperiod of one yaar from that date and the date of the Postal Ballot Resolution,

1. We further state that this Report has been issued in compliance with the Regulations and the Act, This
report does nof and should not be constreed to provide an assurance about the future viability of the
Company or the efficiency or effectiveness with which the management has conducted the affairs of the
Cormpany.

Restriction on Use

12. This report s addressed to and provided to the Board of Direclors of the Company pursuant to the
requirements of the Regulations and the Act solely to enable the Board of Directors of the Company to
include the Feport in the notice of postal ballot and the pulblic announcement to be made by the Cormpany,
which will be filed with {a) Securifies and Exchange Board of India, (b) Nabional Stock Exchange of India
Limited, (¢} BSE Limited, (d) the Registrar of Companies, as may required by the Regulations, (&) the
National Sacurities Depository Limitad and the Central Depository Senvices (India) Limited for the purpose
of extinguishment of equity shares and (f} the authorized dealer for the purpose of capital payment, and
should not be used by any other person or for any other punpose, Accordingly, we do not acoept or assume
any liability or any duty of care for any other purposs or o any other persan to whom this Repart is shown o
into whosa hands it may come without our priar consant in writing.

ForBSR&Co.LLP
Chartered Accountants

ICAI Firm Registration Mo: 101248WMW-100022

Shashank Agarwal
Fartnier
Membership No.- 085109

Place: Gunigram
Date: 9 Awgust 2018

Statement of Computation of amount of permissible capital payment (“the Statement”) towards buy
back of equity shares in accordance with proviso to Regulation 4 (1) of the Securities and Exchange
Board of India (Buy Back of Securities) Regulations, 1998 (as amended) and Section 68 (2)(c) of the
Companies Act, 2013 based on the last audited financial statements:

1. Computation of parmissible capital paymant:

Particulars Amount (INR Inlakh)
Paid up equity share capital as at 31 March 20138 () 900,33
Fres reserves’s

Securities premium account 507629
General reservi 11.166.12
Retained eamings a0.743.44
Total free reserves (B) 5508785
Paid-up equity capital and free reserves asat 31 March 2018 | C={A)+(B) 5697618
Permissible capital payment in accordance with Proviso to 14 244 54
Section 68(2)(c) of the Companies Act, 2013

[25% of the paid-up equity capital and free resarves)

Permessible capital payment for Buy Back from open market in B.546,72
accordance with proviso 1o Regulation 4(1) of the Securities

and Exchange Board of India (Buy Back of Securities)

Reguiations, 1998 (as amended)

{15% of paid up capital and free reserves)

Proposed capital payment restricted to 15% of the total B,o46.72
paid-up equity capital and free reserves

*Free reserves as defined in Section 2{43) of the Companies Act, 2013 read along with Explanation | provided in
Section 68 of the Companies Ak, 2013.

#The above calculation of the paid-up Equity Capital and Free Reserves as at 31 March 2018 for Buy-back of
equity shares is based on the amounts appearing in the awdited standalone financial statements of the
Company for the year ended 31 March 2018, These financial statements were prepared and presented in
accordanca with the accounting principles genecally accepted in India, including the Indian Accounting
Standards (Ind AS) prescribed under Section 133 of the Act read with Rules made thereunder.

Far and on behalf of ICRA Limited

Maresh Takkar Vipul Agarwal
Managing Director & Group CEQ Group Chief Financial Officer
DIM: 00253288
Drate: 9 August 2018 Drate: 9 August 20187
Unguate
7. The Company shall not Buyback through negotiated deals whether on or off the Stock Exchanges or through

spot fransactions or through any private arrangements. Further, as required under the Companies Act and
Buyback Reguiations, the Company will not Buyback Equity Shares which are locked-in or non-fransferable,
unti the pendency of such lock-in, or unfil the ime such Equity Shares become fransferable, as apphcable.

Mo scheme of amalgamation or compromise or arrangament pursuant to the Companies Act is pending in
ralation to the Company as on the data of this Public Announcement.

The Buyback is subject to such sanctions and approvals as may be required under applicable laws and
reguiations. The Buyback shall be subject fo such necessary approvals as may be required, and the Buyback
from erstwhile overseas comporate bodies and other applicable categonies shall be subject to such approvals of
the Reserve Bank of India, if any, under the Foreign Exchange Management Act, 1899 and the rules and
requiations framed thereunder and the same shall be procured by zuch Members, if applicable.

The Company shall transfer from ifs free reserves andlor securifies premium account a sum equal to the nominal
value of the Equity Shares which are purchased through the Buyback to the capital redemption reserve account
and the details of such transfer shall be disclosed in its subsequent audited financial statements.,

The Buyback shall be implemented in the manner and following the procedure prescribed in the Companies Act
and the Buyback Regulations, and as may be determined by the Board (including the Buyback Committee
authorized to complete the formalties of the Buyback) and on such terms and conditions as may be permitied by
2w from time fo time,

Part B - Disclosures in accordance with Schedule IV of the Buyback Regulations
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Date of Board and Members’ approval for the Buyback:

The Buyback has been approved by the Board in the Board Meeting dated August 8, 2018, Further, the
Members approved the Buyback through Postal Ballot including eleciranic voting and the results of the
Members resolution were declared on September 18, 2018.

Minimum and maximum number of Equity Shares proposed to be bought back, sources of funds and
cost of financing the Buyback

The aciual number of Equity Shares bought back will depend upon the actual price pasd for the Buyback,
exchuding the Transaction Costs paid for the Equity Shares bought back, and the aggregate amount paid in the
Buyback, subject to the Maximurm Buyback Size. The actual reduction in outstanding number of Equity Shares
would depend upon the price at which the Equity Shares of the Company are fraded ai the Stock Exchanges as
well as the total number of Equity Shares bought back by the Company from the open market through the Stock
Exchanges during the Buyback penod,

Al the Maximurm Buyback Price and for Maximum Buyback Sae, the indicative madmum number of Equity
Shares bought back would be 2,24 T36 (Two Lakh Twenty Four Thousand Seven Hundrad Thirty Six anlby)
Equity Shares. If the Equity Shares are bought back at a price below the Maximum Buyback Price, the actual
number of Equity Shares bought back could exceed the indicative Maxmum Buyback Shares (assuming full
deployrnent of Maximum Buyback Size) but will always be subject to the Maximum Buyback Size. Further, the
numbar of Equity Shares to ba bought back will not exceed 25% of the total paid up aquity capital of tha
Company.

Further, the Company shall uiilize at least 50% of the Maximum Buyback Sze ie., INE 4,270 lakh {Indian
Rupees Four Thousand Two Hundred Seventy Lakh only) towards the Buyback and the Company will
accordingly purchasa an indicative minimum of 1,12,368 (One Lakh Twelve Thousand Thrae Hundrad Sy
Eight only] Equity Shares, basad on the Maximum Buyback Price. Further, the Maximum Buyback Shares will
not exceed 25% of the total paid up Equity Share capital of the Company.

The Buyback (including the Transaction Costs) will ke funded from the accumulated surplus funds available with
the Company, in the form of cash and/ or invesiments in fixed deposits and mutual funds and will be drawn out of
free regerves, the securities premium account of the Company of such other source, in accordance with Section
631} of the Companies Act and Regulation 4(ix) of the Buyback Regulations.

Proposed limetable
Activity Date
Date of resclution approving Buyback Augustd, 2018

Date of dedaration of results of postal ballot septemnber 16, 2013
Date of publication of the Public Announcement | September 21, 2018

Date of opening of the Buyback Dctober1, 2018

Acceptance of Demat shares Upon the relevant pay-ouf by the Stock Exchanges
Verification/Acceplance of Physical Shares Within 15 days of pay-out by the Stock Exchanges
Extinguishment of Demat Shares In case the Demal Shares are bought back, the same will

be extinguished in the manner specified in the Securilies
and Exchange Board of India {Depositories and
Parficipants) Regulations, 1996, as amended and the
bye-laws framed thereunder.

In case the Physical Shares are bought back, the share
certificates will be extinguished within 15 days of
succeading month in which such Equity Shares ware
bought back, provided that the Company shall ensure that
all Equity Shares bought back are extinguished within
seven days from the kst date of completion of Buyback.
Eadiar of:

{a) &ix months frorm the date of the opaning of the
Buyback; or

(b} when the Company completes the Buyback by
deploving the amount equivalent to the Maximum
Buyback Size; or

{c) &t such sarlier date as may be determined by the
Board or Buyback Commitiee, after giving notice of such
earhier closure, subject to the Company having deployed
an amount equivalent o the Minimum Buyback Size (even
if the Maxirmum Buyback Size has nol bean reached or
the Maximum Buyback Shares have not bean bought
back), provided, that all payment obligations relating o
the Buyback shall be completed before the last date for
the Buyback,

Process and methodology to be adopted for the Buyback

Tha Buyback is opan to all Membears holding Physical Shares, and beneficial cwners holding Demat Sharas.
The Promoters and promoter group of the Company shall nod participate in the Buyback.

Further, as required under the Companies Act and Buyback Regulations, the Company will not Buyback Equity
Shares which are locked-in or non-transferable, until the pendency of such lock-in, or wntil the time such Equity
Shares bacome transfarable, as applicable.

The Buyback will be implemented by the Company by way of opan market purchases through the Stock
Exchanges, by the order matching mechanism except “all or none” order matching system, as provided under
the Buytack Regulations.

For the implementation of the Buyback, the Company has appoinied Edelweiss Securities Limited as the
Company's Broker through whom the purchases and settlements on account of the Buyback would be mada by
the Company.

The contact datails of the Cormpany’s Brokar are as follows:

Edelwaiss Securities Limited

Edetweiss House, Sth Floor,

Off C.5.T. Road, Kalina, Mumbai 400 098

Contact Person: Alul Benke

Tel.: + 91 22 2286 4400; Fax: + 91 22 4009 4411

The Equity Shares are traded in compulzgory dematerialised mode under the trading codeis) 532835 at BSE and
ICRA at NSE. The ISIM of the Equity Shares of the Company is INETZSE01011. As mentioned below, the
Company shall make arrangements to facilitate participaton in the Buyback by Members who hold Physical
Shares. Members holding Physical Shares can sell their Equity Shares in the separate window creatad for the
physical trading segment by the Stock Exchanges.

The Campany shall, commencing from October 1, 2018 (i.e., the date of opening of the Buvback), place “buy”
orders on the BSE andior NSE on the normal trading segment fo Buyback the Equity Shares through the
Company's Broker, al keast once in week, in such quantity and at such price, not exceeding the Maximum
Buyback Price of INR 3,800 {Indian Rupees Three Thousand Eight Hundred anly) per Equity Shara, as it may
deem fit, depending upon the prevailing markef price of the Equity Shares on the Stock Exchanges. When the
Company has placed an order for Buyback of Equity Shares, the idenfity of the Company as purchaser shall
appear on the electronic screen of the Stock Exchanges.

Procedure for Buyback of Demat Shares: Bensficial cwners holding Demat Shares who desire to sell their
Equity Shares in the Buyback, would have to do so through their stock broker, who is a registerad mamber of
either of the Stock Exchanges by indicating to their broker the details of the Equity Shares they intend fo sell
whenever the Company has placed a “buy” onder for Buyback of the Equity Shares. The Company shall place a
“buy” order for Buyback of Demal Shares, by indicating lo the Company's Broker, the number of Equity Shares it
intands to buy along with a price for the same. The frade would be executed at the prica at which the order
matches the price tendered by the beneficial owners and that price would be the Buyback price for that beneficial
owner, The execution of the order, issuance of contract note and delivery of the stock fo the member and receipt
of payment would be carried out by the Company's Broker in accordance with the requirements of the Stock
Exchanges and SEBI. Orders for Equity Shares can be ptaced on the trading days of the Stock Exchanges.

It may be noted that a uniform price would not be paid to all the Membersbeneficial owners pursuant to the
Buyback and that the same would depend on the price at which the trade with that particular Members/beneficial
DWNEr was execubed,

Procedure for Buyback of Physical Shares: The Company shall approach the Stock Exchanges for
parmission o use a separate window for the Buyback of Physical Shares in terms of Regulation 19 of the
Buyback Regulations ("Physical Share Buyback Window™).

Upon completion of formalities with the Siock Exchanges to use their Physical Share Buyback Window, the

Company shall Buyback the Physical Shares from the Members. The procedure for Buyback of Physical Shares

in the Phwsical Share Buyback Window shall be subject to requirements provided by the Stack Exchanges and

any directions issved in this ragard. As per Regulation 19 of tha Buyback Regulations:

(i} The Physical Share Buyback Window shall remain open during the Buyback period, for the Buyback of
Physical Shares.

iii} Physical Shares shall be bowght back from eligible Members through the Physical Share Buyback Window,
anly after verification of the requisite documents by the Registrar and Share Transfer Agent of the Company,
and on completion of the successiul verification, the sale transaction may be executed by the broker
appoinied by the aligible Members or Company's Broker.

(i} The price at which the Physical Shares are bought back shall be the volume weighted average price of the
Demal Shares bought back during the calendar week in which such Physical Shares are received by the
Company's Broker, In case no Equity Shares are bought back in the normal market during that calendar
week then the preceding week when the Company last bought back the Equity Shares would be considered.
The price of Physical Shares tendered during the first calendar week of the Buyback shall be the wolumea
weighted average markei price of the Equity Shares of the Company during the preceding calendar week,

The sale consideration would be paid immediately after the payout of the Stock Exchange, which inno event
will be later than seven days after the date of sale.

Members holding Physical Shares and proposing 1o participate in the Buyback will be required to submat a

complete set of documents for verification procedura to be carmed out, including:

(i} onginal physical share carificate(s),

(i} wvalid share transfer form(s) duly filled, stamped, signed by the transfarors (by all the aligible Mambars in
case the Equity Shares are in joint names in the same order in which they hold Equity Shares in the
Company) as per the specimen signatures lodged with the Company and duly witnessed at the appropriate
place authorizing the transfer of the Equity Shares bowght back in favour of the Company,

(il) Incase of unregisterad Member - (a) Original Equity Share cerlificalas accompanied by valid share transfer
forms as recaived from the market, whergin the name of the transferes has not been filled in and (b) Original
broker contract note of a registerad broker of a recognized Stock Exchange in relation fothe purchase ofthe
Equity Shares being tendared in this cass;

fiv) KYC Form (to be filled and signed by all holders), Acceptance Form and Declaration Form (to be signed by
all Members(s) including by joint holders of shares). The KYC Form, Acceptance Form and Declaration
Form can be obtained by contacting the Company’s Registrar and Share Transfer Agent at the detailz
menkioned in Paragraph 14.2 below,

(v] Bank account details of the first named holder along with copy of a self-attested cancelied cheque;

(vi) aself-attestad copy of the Member's (inchuding joint holders) PAN Card or other documents confirming the
mamber's identity;

(vil) a self-attested copy of a decument confirming the first holder's current address,

(vill) details of telephane number and amail address of all the Members (including joint Members),;

(ix) copies of requiatory approvals required, if any, by the Member for the transfer of Equity Shares to the
Company;

i(x) amy other relevant documents such as power of attomey, corporate authorization [such as, board
resclution/specimen signatures), nofansed copy of death cerificate, Reserve Bank of India approval (in
case of non-resident Members) and succession cartificate or probated will, if the sole Member is deceased,
as applicable, sither by ragistered post o courier or hand delivery to the following address:

Edelweiss Securities Limited

Ededweiss House, Sth Floor,

Off C.5.T. Road, Kalina, Mumbai 400 093
Contact Person: Alul Benke

Tel.: + 91 22 2286 4400; Fax: + 91 22 4009 4411

(xi] The following documents are admissibbe as proof of identity: (i) Unique |dentification Number {LID}
[Aadhaar)passportiveter id cardidriving license, (i) PAM card with photograph, (i) Mentity card'document
with applicant's photo, issued by any of the following: CentraliState Government and its depariments,
statulory/regulatory authorilies, public seclor undertakings, scheduled commercial banks, public financial
institutions, colleges affikated to Universities, professional bodies such as ICAL ICWA, IC5], Bar council
elc., to their members; and credif cards/debit cards issued by banks, (iv) cerlificate of incorporation,

comemeced em next puge..

Extinguishment of Physical Shares

Last date for the completion of the Buyback
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memorandum and arficles of association in case of companies, (v) a cerified copy of certificate of
ragistration issued under the Limited Liabilty Partnarship Act, 2008 in case of limited lability partnarships
and [vi) trust deed in case of trusis; and

{xii] The following documenis are admissible as proof of address: (i) passportivoiers identity card/ration card!
regestered |ease or sale agreement of residenceldriving license/fiat maintenance billlinsurance cogy!
Unigue |dentification Mumber (LID) (Aadhaar), [ii) utility bills ke tebaphona bill (only land line}, alectricity bil
or gas bill - Mot more than 3 monihs old, (i) bank account statement’passbook - not more than 3 months
old, (iv) sei-declaration by high court and supremes court judges, giving the new address in respect of their
own aceounts, (v) proof of address issued by any of the fallowing: bank managers of scheduled commarcial
banks! scheduled co-ocperative banks! multinational foreign banks' gazetted officen’ notary public! elected
representatives to the legislative assembly! pardiament’ documents issued by any Govemment or statutory
authority and (v} identity card’ document with address, issued by any of the following: Central! State
Govenment and its departments, statutony regulatory authoties, public secior undertakings, scheduled
commercial banks, public financial institutions, colleges affiliated to Universities and professional bodies
such as ICAL ICWAIL, ICSI, Bar Council elc., 1o their members. Please nole that documents having an expiry
date should be valid on the date of submission.

Members are free o sell or hold their Physical Shares entirely at their discretion and that process is designed in

accordance with Buyback Regulations only bo assist those Members holding Equity Shares in the physical form,

who are desirous of selling their Equity Shares and who would like to have a broker to enable them lo do so and
with abridged KYC requirements.

Members holding Physical Shares should note that Physical Shares will nof be accepted for Buyback unless a

complets sef of docurments as mentionsd in Paragraph 4,11 of Part B above is submitted o Company's Braker

Acoceptance of the Physical Shares for Buyback shall be subject to verification of the documeants submitted by

ihe Members as per the Buyback Regulafions and any ofher directions issued by the SEBI or the Stock

Exchanges in this regard. The Company will endeavour fo complete the Buyback of the Physical Shares in the

week subsequant o the week inwhich such physical shares are recaived by the Cormpany’s Broker. Please note

that there could however be a delay in completing the transaction due fo unavoidable circumstances. Incase of ;

receipt of incomplete documentation from the Members holding Physical Shares, the price payable for the
Buyback of such Physical Shares will be the price applicable in accordance with Paragraph 4,10 of Part B above
during the week in which the documentation in respect of the Buyback of such Physical Shares has been
completed in all respects

Members are requested to getin fouch with the Edelweiss Financial Services Limited ("Merchant Banker”) or
the Company's Broker or the Registrar and Share Transfer Agent of the Cornpany to clarify any doubls in the
rOCess.

Subject to the Company purchasing Equity Shares for an amount egquivalent to the Minimum Buyback Size,
nothing contained herain shall create any abligation on the par of the Company or the Board to Buyback any
additional Equity Shares or confier any right on the part of any Marmber to have amy Equity Sharas bought back,
even if the Maximum Buyback Size has nof been reached, andlorimpair any power of the Company or the Board
to terminate any process in relation to the Buyback, to the extent permissible by law, The Company is under no
obligation to utilize the antire amount of Maximurm Buyback Size or buy all the Maximurn Buyback Shares.
However, if the Company is not able io complete the Buyback equivalent to the Minimum Buyback Size, except
for the reasons mentioned in the Buyback Regulations, the amount held in the escrow account (up to &
maximum of 2.5% of the Maximurn Buyback Size), shall ba Eable lo be forfeited and depasited in the Investor
Protection and Education Fund of SEB! or as direcied by SEBI in accordance with the Buyback Regulations.

The Company shall submit the information regarding the Equity Shares bought back by it to the Stock
Exchanges on a daily basis in accordance with the Buyback Regulations. The Company shall also upload the

Profit Before Tax 371173 15,680.43 13,227 .88 11.799.82
Priwisaon for Tax (1,173.82) 15,562.18) 14,350.23) (4.156.90)
lincluding Deferred Tax)

Profit After Tax 2,537.91 10,118.25 & B77.65 764292
(bafore Minority Interest)

Total Other Comprehensive Income, (0.19) 0.01 (60.73) MN.A.
Met of Tax

Total Comprehensive Income 253772 10,118.26 & 816,87 M.A
for the Year

Paid up Equity Shara Cagpital 280.33 891033 990.33 1.000.00
Other Equity/Reserves & Surplus® 64.511.78 53,908.69 46 62377
Met Worth® 6300212 +4,895.02 47 623.77
Total Debt” Mil Mil Mil

"These fing tems are not part of the émited review repont for unaudited consofidated finencial resulls for the
guarteranded June 30, 20718, submitted to Slock Exchanges on August 9, 2018
[Amount in INR, except cerfain rabos)

Particulars Un-audited Audited

Forthe three|  Forthe year| For the year | For the year
months ended ended on ended on ended on

June 30, 2018 | March 31, 2018 | March 31, 2017 | March 31, 2016
{lnd AS) {ind AS) {Ind AS) (-GAAP)
Basic Eamings per Share (INR}* 25.56 102.38 89.95 7756
Diluted Eamings per Shara (INR)* 26,54 10225 89.68 7721
Dbt/ Equity RatioZ M.A. M.A, M.A
Book Value (INR par share j# 628.05 556.46 460.16
Return on Average NetWorth (%)*? 16.81% 17.32% 16.88%

*Figures for the three months ended June 30, 2018 are not ammualized.
#These lins items are not part of the mited review report for unaudited consofidafed financial resulfs for the
quarterended Jure 30, 2018, submitted to Stock Exchangss on August 8, 2018,
The key ratios have been computed as below:

Koy Ratios Basis

Basic Eamings per Sharae (INR} | Met Profit attributable to equity shareholders | Weighted average
number of Shares outstanding duning the year
et Profit aftnbutaldes to equity shareholders / Weighted average
number of Shares outstanding during the year (assurning issuance of
all the shares kepd in abevance)

Diuted Eamings per Share (INR)

Dbt/ Equity Ratio Total Debt{ Net Waorth

Book Value [INR per share) {Paid up Equity Share Capital + Free Reserves and Surplus) /
Number of Equity Shares subscribed cutstanding at year end

Retum on Net Worth excluding | Profit after Tax / Averags Net Worh excluding revaluation reserves

revaluation resarves (%)

8.2

9.4

10.
10.1

10.2

10.3

10.4

10.5
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There has been no change in the Equity Share capital of the Company including by way of bonus issue, rights
issue or consolidation or split of Equity Shares during the period for which data has been disclosed in the table
abowve.

The closing market price of the Equity Shares on August 10, 2013, [.2., the firsl Irading day after the Date of the
Board Meeting, was INR 3,625.10 per Equity Share on tha BSE and INR. 3,630 per Equity Share on the NSE
(Source; BSE and NSE websites).

Prasent Capital structure and shareholding pattern

The capital structure of the Company as on the date of this Public Announcement, and the proposed capital
structure of the Company post the completion of the Buyback is set forth below:

Particulars INR in lakhs INR in lakhs
{As on the date of this | (Post completion
Public Announcement)| of the Buyback)

Authonzed share capital; 1500 1500

15,000,000 Equity Shares of INR 10 each

Issued, subscribed and fully paid up share capital: 9,903,280 940,33 967.85

Equity Shares of INR10 aach

Note: Assuming that the indicative Maximum Buyback Shares are bought back, the post Buyback issued,
subscribed and paid-up capital wall differ depending upon the achual number of Equity Sharas bought back.

As on the date of this Public Announcement, there are no Equity Shares which are parthy paid up, or with call-in-
arrears and there are no outstanding instruments convertible into Equity Shares.

The sharsholding patiern of the Company as on Sepiember 14, 2018 (pre-Buyback) and the proposed
shareholding pattern of the Company post the completion of the Buyback is given below:

Shareholder Pre-Buyback Post Buyback#
No. of %o No. of % of
Equity Shares| Equity Shares Equity Shares| Equity Shares
[A) Promoter & Promoder Group 5,005,622 50.55 5,005,622 51.72
(B) Public 4 B57,665 49.05{ ] T
(C1) Shares underlying DRs g
(C2) Shares held by Employee Trust 30,9493 04 1 4672922 T 48.28
(C) Mon Promoder -Non Public
(C =C1+C2) 30,903 0.4) -
Grand Total (A+B+C) 9.903,280 100} 0,678,544 100

# Assuming the Company buys back the Maximum Buyback Shares, the sharehalding post completion of the
Buyhack, may differ dapending upon e actual numberof Equity Sharas bought back in the Buyback.

As per Regulation 16(ii) of the Buyback Regulations, the Buyback shall not be made from Promoters and
promater group of the Company. Further, as per Regulation 24(e) of the Buyback Regulations, the Promaters
and promoter group hawve not dealtin the Equity Shares or specified securities of the Company either through the
Stock Exchanges or off-market transactions (including infer-se transfer of Equity Shares amaong the Promaoters)
from the dale of the Board meeting till the date of the Public Announcement and shall not deal in the Equity
Shares or specified securities of the Company either through the stock exchanges or off-market tranzactions
tincluding imter-se transfer of Equity Shares among the Promoters) from the dale of the Pubdic Announcement il
the completion of the Buyback.

Further, none of the associates of the promoter and members of the promoter group, other than the Company,
have dealt in the Equity Shares or specified securities of the Company on the Stock Exchanges or off-market,
during the period from the date of passing the special resolution appraving the Buyback i.e., September 16, 2018
through the date thereof, and none of such associates of the promoder and members of the promober group,
glhet: th:n the Company, shall deal in the Equity Shares or specified securifies unfil the completion of the

wyback.

The pariicutars of the Equity Shares held by the Promoiers, promater group, directors of the Promoters and
directors of the promolder group, as on the date of this Public Announcament is given balow:

M ame Category Ho. of % of paid-up
Equity Shares Equity Share capital
Moody's Investment Company Prormater and 2,850,900 28.79
India Private Limited promoter group
Moody's Singapore Pte Lid Promoter and 2,154 722 21.76
promoter group
Total 5,005,622 50.55

While the Promokers and promoter group are not eligible to participats in the Buyback, depending on the number
of Equity Shares bought back by the Company, their affective sharaholding parcentage in the Company will
increase accordingly. Any increase in the percentage holdingfvoling rights of the Promolers is not an active
acquisition and is incidental fo the Buyback and falls within the limits prescribed under the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

Mone of the persons menfioned in Paragraph 10.4 above have sold or purchased any Equity Shares of the
Company (either through the stock exchanges or off market transachons) during the twehve maonths praceding
the date of the Public Announcemant.

Management Discussion and Analysis on the likely impact of the Buyback on the Company

The Buyback is expected to enhance overall long term mambars’ value for continuing mambars, without
compromising on the fubure growth opporiunities of the Company, as well as provide an exit opporiunity to the
pubsic shareholders. The Buyback is not Bkely to cause any matenal adverse impact on the earnings of the
Company, axcapt a raduction in the treasury income which the Company could have otherwise earnad from
investments in fixed deposits and mutual fends. The Company will also bear the costof the Buyback transaction,

The Buyback is proposad, considering the accuemulated surplus funds available with the Company baing in
excess of the surplus amount needed to be retained by the Company for future growth of the Company as
envisaged by the Board,

The Buyback will be funded from the accumulated surplus funds available with the Company, in the form of cash
andlor invesiments in fixed depesits and mutual funds, and will be drawn out of free reserves, securifies
premium account of the Company or such olher sourcs, in accordance with Section 68(1) of the Companies Act
and Regulation 4{ix) of the Buyback Regulations.

The Buyback may lead o reduction in outstanding Equity Shares, improvement in ‘earmings per share’ and
enhanced raturn on equity, assuming that the Comgany would earn similar profits as in the past.

Fursuant io Regulafion 16(ii) of the Buyback Regulations, the Promoters and promoder group of the Company
will not participate in the Buyback. The Buyback will not result in a change in control or otherwise affect the
axigting managament sfructure of tha Company.

Consequent to the Buyback (which excludes parbcipation by the Promoders and promater group) and based on
the number of Equity Shares bought back by the Cormpany from the members including members resident
cuiside India, erstwhile overseas corporate bodies, foreign portfolic investors and non-resident Indian
members, the shareholding pattern of the Company would undergo a change; however public sharehalding
shall not fall below 25% of the total fully paid up Eguity Share capital of the Campany.

The Company is debt free. In accordance with Section 68(2)id} of the Companies Act, the ratio of the aggregate
of secured and unsecured debts owed by the Company shall nat be more than twice the paid up Equity Share
capital and free resarvas post the Buyback.

In compdiance with the provisions of the Buyback Reguiations, the Company shall not raise further capital for a
period of 1 (one) year from the expiry of the buyback peniod, except in discharge of its subsisting obligations.
Further, the Company shall nof isswe any Equity Shares or other securifies including by way of bonus Bsue or
convert any outstanding employees stock options/outstanding instruments into Equity Shares, till the date of
closure of the Buyback in accordance with the Companies Act and the Buyback Regulations.

Unless ofherwise determined by the Board or Buyback Committes or a5 may be direcied by the appropriate
authorities, the Buyback will be comgleted within a maximurn period of & (six) months from the date of opening of
the Buyback. In accordance with Buyback Requlations, the Company shall not withdraw the Buyback post
Fublic Announcement.

11.10 Consideration for the Equity Sharas bought back by the Company shall ba paid only by way of cash through
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normal banking channels, i.e., by way of demand drafipay orderMEFT/RTGE Cheque) to the Company's
Broker,

Statutory approvals

Pursuant to Sections 68, 68, 70, and all ather applicable provisions of the Companies Act and applicable Rules
theraunder and the provisions of the Buyback Regulations, and arlicle BB of the aricles of association of the
Company, the Company has obtained the Board approval and the approval of the members, as menfioned
above

The Buyback from each Member is subject to all stabutory consents and approvals as may be required by such
Member under applicable laws and regulations. The Members shall be solely responsible for obtaining all such
statutory consents and approvals (including, without lirmitation the approvals from the Reserve Bank of India, if
any) as may be reguired by them in order to sell their Equity Shares to the Company pursuant to the Buyback.
Memibers would be required to provide copies of all such consenis and approvals obtained by them to the
Company's Broker,

The Buyback shall be subject to such necessary approvals as may be required, and the Buyback from ersbwhile
overseas corporate bodies and other applicable categones shall be subject fo such approvals of the Resene
Bank of India, if any, under the Foresgn Exchange Management Act, 1938 and the rules and regulations framed
thereunder.

To the best of the knowledge of the Company, no other stalulory approvals are required by it for the Buyback as
on the date of this Public Announcement. Sulbsect to the cbligation of the Members 1o obtain the conzents and
approvals necessary for transfer of their Equity Shares to the Company as set out in Paragraph 12.2 of Part B
above, the Company shall obtain such statutory approvals as may be required, from time to time, if any, for
completion of the Company's obligations in relation fo the Buyback.

In accordance with Regulation 29 of the Buyback Regulations, anything done or any aclion taken by the
Company under the the Securites and Exchange Board of India (Buy Back of Sacurities) Regulations, 1998,
preceding the date of motification of the Buyback Regulations ie., Sepiember 11, 2018, inchuding cerain
dischosures made thereto in this Public Announcement, shall be deemed to have been done or faken under the
corresponding provisions of the Buyback Regulations.

Collection and bidding centers

The Buyback will be implemented by the Company by way of opan market purchases through the Stock
Exchanges using their nationwide trading terminals. Therefore, the requirement of having collection and bidding
centres is not apphicables,

Compliance Officer and Investor Service Centra

5, Bhakeb Rahman, the Company Secretary & Compliance Officer of the Company, has been appointed as the
Compliance Officar for the Buyback in terms of Raqulation 24(i) of the Buyback Ragulations. Addrass: Building
MNo. 8, 2nd Floor, Tower A, DLF Cyber City, Phase |l, Guregram = 122 D02, Harvana, India; Tel.; +91 124
4545300; E-mail: investors@icraindia.com; Website: www.icra.in

Link Infime India Private Limited, having its office at 44, Community Centre, 2nd fioor, Maraina Industrial Area,
Phase - |, New Delhi-110 028 is appointed as the invesior service centre for the purposes of the Buyback, in
terrns of Regulation 24} of the Buyback Regulations. Tel.: +81 011-41410592 93.94; Fax; +51 011-41410581;
E-mail: neeraj.jaini@Enkinfime.coin; Contact Person: Meeraj Jain, Website: www linkintime.com; SEBI
Fegistration Mo INRIOO004053

Merchant Banker for the Buyback

The Company has appointed the following as Merchant Banker to the Buyback:

(o CAaeIwelss

Edelweiss Financial Services Limited

Edelweiss House, OF. C.5.T. Road,

Kalina, Mumbai - 400 (5,

Tel: +91 22 4003 4400, Fax: +21 Z2 4086 3610

E-mail; icra buybackiedelweissfin,com;

Contact Person: Disha Doshi

Directors' responsibility

Az per Regulation 24{1)(a) of the Buyback Requiations, the Board accepis responsibility for the information
contained in this Public Announcement and any adverisements, circulars, brochures, publicity matenals ete.
which may be issued in relation to tha Buyback and confirms that te infarmation in such decurments contain and

information regarding tha Equity Shares bought back by it on its website i.e., www.icra.in on a daily basis. 8. Details of Escrow Account opened and the amount deposited therein : .
Mathad of Sattlsmant &1 Ir1||:I Igmﬁrdanmdhﬂllhﬁegju;m Eé] of IthE::- Euyl;u:;:kciegulatcrhlg andlltrl:jﬂ_jsm security for peﬁurrnanl:;e cf:fl;'
: : ; i ' apblgations under ine Sguianons, mpany Nas enie NG an escriw agrasmsan &
enrbetre e G o schscen s ozl s Sk Ectumee it Saber e L0 16 (EAeron Aarumnt) e e e D7 Bt (scron
wransaction is executed. The Company shall open a depository account styled *ICRA Limited—Buyback 2018- EuyBal:f: Ofer (the “Escrow Mgﬁ“”}ﬂj The & owpaag Has Ghortzsd I Merchedi: Beoksr o opbrale 1he
Escrow Account’ (‘Buyback Demat Account’} with Edelweiss Broking Limited. Demat Shares bought back by Escrow Account in compliance with the Buyback Regulations and the Escrow Agreament. The Company has
fhe Company will b2 fransferred info the Buyback Demat Account by the Company's Broker, on receipt of such d - ; : ed : pany
: eposited in the Escrow Account, cash aggregating to INR 213.50 lakh {Indian Rupees Two Hundred Thirteen
Demat Shares and afler compietion of the clearing and setflement obligations of the Stock Exchanges Lakh Fifty Thousand anly), being 2.5% of the Maximum Buyback Size ‘Escrow Amount’) in accordance with
Beneficial owners holding Demat Shares would be reguired to transfer the number of such Demat Shares sold to the Buvhack i I Tl e il ok Ll o) o
fhe Company pursuant to the Buyback, in favour of their stock broker throwgh whom the trade was executed, by T Reguiations. - ! -
tendering the delivery instruction slip to their respective depository participant ("DPY) for debiting their In addition, HOFC Bank Limited has issued a bank guarantee dated Septamber 20, 2018 in favour of the
beneficiary account maintained with the DP and crediting the same to the broker's pool account as per Merchant Banker for an amount of INR 2,135 lakh (Indian Rupees Two Thousand One Hundred Thirty Five Lakh
procedure applicable to normal secondany market transactions. The beneficial owners would also be required to only) (the “Bank Guarantee’) being 25% of the Maxirmum Buyback Size appraved by the Board, The security
provide lo the Company's Broker, copies of all statutory consents and approvals required to be oblained by them provided by the Company for performance of its obligations under the Buyback thgulatr:uns, consisting of the
for the transfer of their Equity Shares to the Company as referred toin Paragraph 4.1 of Part B, Ehs":m":"dl’!'"';“”“tFaT E‘Eh?f":h%':':r?rmee- aggregates to INR 2,348.50 lakh (Indian Rupees Two Thousand
Settlement of Physical Shares: Members holding Physical Shares would be reguired to present the complete o AUNEES B Y y &kth Fifty Thousand only) : !
set of documents refemed to in Paragraph 4,11 of Part B above to Company's Broker. gﬁhﬂ&iﬁlﬁﬁnzummw the Merchant Banker lo operale the Escrow Account in compliance with the
Extinguishment of Demat Shares: The Demat Shares ht back by the Company shall be extinguished and . : : .
u:legtmg;led in the manner specified in the Securities and Eigﬁange B-:;rd of IndiaF{Dgpc}ﬁltclqral‘-dnlgartr:ipan1s:| B2  Thefundsin the Escrow .ﬁ.cmuntmay_he released for making payrrrent_m ttjre Mﬁﬂh&fﬂ subject to at least 2.5%
Requlations, 1996, as amended and by-laws, in the manner specified in the Buyback Requiations and the of the Maximum Buyback Size remaining in the Escrow Account at all points in time
Companies Act. The Equity Shares lying in credit in the Buyback Demat Account will be extinguished within 15 | 83 Ifthe Company is not able to complete the Buyback equivalent to the Minimum Buyback Size, except for the
(fifleen) days of acceptance of the Demat Shares, provided that the Company undertakes o ensure that all reasons mentioned in the Buyback Requlations, the amount held in the Escrow Account {up to a maximum of
Demat Shares bought back by the Company are extinguished within 7 [seven) days from the last date of - 2 5% of the Maximum Buyback Size), shall be liable to be forfeited and deposited in the Investor Protection and
completion of the Buyback. Education Fund of SEBI or as directed by SEBI in accordance with the Buyback Regulations.
Extinguishment of Physical Shares: Physical Shares bought back by the Company during a month shall be B4 The balance lying to the credit of the Escrow Account will be released to the Company on completion of all
extinguished and physically destroyed by the Company in the presence of the Registrar’ Merchant Banker and obligations in accordance with the Buyback Regulations.
the Statuiory Auditor of the Company by the 15th [fiteenth} day of the succeeding month, provided that the 8. Listing details and stock market data
Company undertakes o ensure that all Physical Ehare_s bought back are extinguished within 7 (seven) days 9.1  The Equity Shares of the Company are listed on the BSE and the NSE.
{rnrnt.ha sl date of completion of the Buyback, in compliance with the H""#'haf:h Regulatians. 9.2  The high, low and average market prices of the Equity Shares for the preceding three years and the monthily
Consideration for the Equity Shares bought back by the Company shall be paid only by way of cash. high. low and average market prices of the Equity Shares for the six months preceding the dale of this Public
Eriefinformation about the Campany Announcarnent and their corrasponding volumes on the BSE and tha NSE are as follows:
The Company was onginally incorporated as a public limited company by the name of Investrment Information BSE
and Lredit Rating Agency of India Limited’ on January 16, 1991, under the Companies Act, 1956 and its Twelve | High | Dateof | No.of | Low Date of | Mo.of | Average | Total Total
registered office is situated at 1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi-110001, months | Price® | high | Equity| Price# low Equity | Price® | volume | tumover
India. The Comgany ub1a|nlau:| its EE_I'H_ﬁE‘.EI[E- of mnn‘_mnnam&n_lnfbuslnsﬂs on March 15, 1991, The r'!arr'ra-:lfma period | (INR) Shares| (INR) Shares (INR) traded of
Company was changed ko ICRA Limited’ by & special resolufion passed at the anneal general meeding held on ended traded traded in the husiness
September 29, 1884 and consequently the Company oblained a fresh cerlificate of incorporation on February 3, an that on that period | transacted
1935, The Corporata Idantlﬁ_catrnn Mumber ("CIN") of the Company is L7T499080L1931PLC042749. Tha Equity date date in the
=hares of the Company are listed on the Stock Exchanges. period
The Enrppanyr was ;&1 up by leading ﬁrflancialu'il??westmen1 in51jFuti:|nt5, l:::m?erci;:: bElLII'IhE and ﬁnﬂl:lcriﬂl 5.Er'.n:-::e5 {INR in Lakh)
campanies as an independant and pralessional invastmeant mformation and cradit rabng agency, I has vanous .
suhsl:':diarias invalved iI:I1 rating, manggem&m consulting, information services efc. Th:gu%panb;' along with its FY 2016|4,400.007 12-May-17] 82 | 352035 |23-Mar-18| 128 | 3.851.84 | 1.64.178 | 648847
subsidiaries provides & range of services, namely, rating services, grading services, industry research, FY 2017 | 4,518.00)| 26-May-16| 288 | 352005 |24-Aug-16] 196 | 4,025.15 | 67,282 2693.18
consulling services and knowledge process outsourcing. The Company is registered as a cradit rating agency FY 2016 | 499285 | 10-Apr-15 | 4,689 | 323500 | 9-Feb-16 28 409123 | 292241 | 11,499.48
:Igﬁresiﬁfg:';gﬁﬁh [E;Euﬁ;m ﬁl;dai:;:f::hang& Board of India (Credit Rating Agencies) Regulations, 1988. For P Tf_m Hrg-.l'.- P are e '?,m high m.m e n'g iy prices, |
Brieffinancial information about the Company J:"!':mh"'."el E‘;ﬁgﬁ' r':"f mril::qsmg gd':'?s 'i:::"" Irading days dunng the satd perod
The sedected financial information of the Company on the stand-alone basis, based on the audited results for the _E S M ey TRCTp VERAAES.
last three financial years and the unaudited results for June 30, 2018, are given below: Last | High | Dateof | MNo.of | Low | Dateof | No.of | Average | Total Total
(Amount in INR lakhs) Six Price # high Equity | Price# low Equity Price® | wvolume | fumowver
Particulars Un-audited Audited moaihg | (R some | TN ol Rl B WG
For the three| Forthe year| Forthe year | For the year :13 that ;:: that r;rti;:l ha:s::?:d
mignths ended ended on ended on ended on P :
June 30, 2018 | March 31, 2018| March 31, 2017 | March 31, 2016 Ca _ i
{Ind AS) (Ind AS) {Ind AS) {I-GAAF) {INR In Lakh)
Revanue from Oparalions 0,692 96 22 21256 21.080.00 19,536.63 Pl.LII; 1. [4.000.00 H_Mg_tg 2101 |3 38500 Eﬂﬁ.ug*IE 20 % B2 o0 4 524 17012
Cither Incomea 882 .40 507427 4 BB2.74 2,360 31 W18 -
Total Income 6,535.36 27 266.83 25.872.74 21,905.94 Aug H,
Expenses {excluding Finance Cost, 3,334.92 12,433 46 12,923.32 11,796.37 2018
Depreciation & Amaortisation, Jul1, |3,535.35) 17-Jul-18 83 | 300200 (26-Jul-18 ga 3.276.60 | 353,230 | 11,562.81
Frior Period [tems and 2=
Exceptional ltems) Jul 31,
Finance Cost / Interest 0.83 3.46 3.59 0.00 2018
Deprecialion &Amortisation 4362 265,78 320.27 355,60 Jun1, [3446.15 T-Jun-1B 60 | 307220 | 4-Jun-18 | 756 328245 | 332,314 | 10,935.08
Prior Period Items 0.00 0.00 0.00 0.00 2018 -
[[Expenseshincome] Jun 30,
Exceptional ltems 0.00 0.00 68129 (345 52) 2018
[(Expenses)income] May 1, |3520.85 2-May-18 | 485 | 330000 [30-May-18( 929 362051 | 3,168 14.27
Profit Before Tax 3,150.99 14,564.13] ___ 13.406.55 9,408.45 fd“:'ﬁa]
Ert%miu;lﬁor]'ra: (inchuding (874.53) (4,551.94) (3.600.22) (3,261.90) mfﬂ '
glarrad 13X
Brofit Afiar Tax T 37648 1005219 37971 513655 E.ﬂtg: -E‘:L— 3,548.00( 16-Apr-18 30 | 3612.00 | 2-Apr-18 13 377975 | 6,270 24373
Todal Other Comgrehensive Incomae, 4.01) (21.98) [47.95) MA. Apr 30,
Nef of Tax AR
Total Comprehensive Income 227245 10,010.21 9.749.38 N.A. Mar1, [384305 1Mar-18 | 77 |[352035 23-Mar-18| 129 | 368609 | 7398 270.51
for the Year 2016 -
Paid up Equity Share Capital 890,33 800,33 990,33 1,000,00 Mar 31,
Other Equity/Reserves & Surplus* B (85,43 49 1584 11 30 835,19 2018
Met Waorth® 57, 085.76 al.164.44 4083619 # The High and Low Prices are based on high and low of the daily prices.
Total Datd il il il “Arithmelic average of the closing prices of all frading days during the sald perfod
“These line items are not part of the limited review repart for unaudited standalone financial results for the | | Considered the dats with fower rading volume.
quartsrended June 30, 2018, submitted fo Stock Exchanges onAugust 8, 2018 (Source: wiww bssindia.com)
PARKATE I s Bt ottt oo Hﬁ'E I High | Dateof | No.of | L Date of | MNo.of | A Total Total
Particulars Un-audited Audited bl Pl " o e e ; R
For the three For the year| For the year | For the year months | Price @ high Equity | Price# low Equity Price® | wvolume | fumowver
months ended anded on i G anded on period | [INR) Sharas | (INR) Shares (INR) traded of
June 30, 2018 | March 31, 2018| March 31, 2017 |March 31, 2016 ended traded traded inthe | business
(Ind AS] (Ind AS) (IndAS)|  (-GAAF) . :F:‘ ”‘;:{f‘ period gk
| Basic Earnings per Share {INR)* 23.08 102.01 99.50 62.53 period
Diluted Earnings per Share (INR)* 23.06 101.87 68.21 62.25 | {INR in Lakh)
Debt /Equity Ratio# _ LES MN.A NA. FY 2018 [4439.95| 12-May-17| 35.286.000 3565.50 |20-Mar-18| 12,534 | 396113 | 12534 | 29.22056
Book Value (INR pershareld 575.35 504.51 403.58 FY 2017 | 4550.00] 26-May-16| 35,136 | 353780 |16-Aug17] 1837 | 403527 |11,01,102| 44,01365
Eestunon/verane hel Warth (s} # _18.70% 21555 15.55% F 2016 | 4998.90] 10-Apr15| 14,388 | 3470.00 |22Mar-15] 1247 | 4098.77 | 6,12.785 | 25.153.42
*Figuras for fhe three months ended June 20 2018 are naf annwualized. #The High and Low Prices are based on high and Jow of the daily prices.
EThese line ifems are nod part of the Dmited review repont for unaudited standalone financial resuits for the *Arithmetic average of the closing prices of all frading days during the said period.
q'uarrwen::!'ed June 20, 2078, submifted fo Sr:.:-ci: Exchanges onAuwgust B, 2078 Lo High | Dateof | No.of | Low Date of | No.of | Average | Total Total
The key ’a.““s have been computed as t'El':"':"" six | Price#| high | Equity | Price# low Eguity | Price® | volume | tumover
. Key Ratios | Basis months | (INR) Shares | (INR) Shares | (INR} | traded of
Basic Eamings par Share (INR) | Net Profit atiributable to equity shareholders [ Weighted average traded traded in the business
number of Shares cutstanding during the year on that on that peried | transacted
Diluted Earnings per Share (INR) | Met Profit atiributable to equity shareholders [ Weighted average date date in the
number of Shares outstanding during the year (assuming issuance of period :
all the shares kepl in abayance) {INR in Lakh)| :
Dbt | Equity Ratio Total Debt | Net Worth Aug1, [3.994.00 8-Aug-18 | 43,826 | 332105 [ 1-Aug-18 | 1401 | 365284 | 72420 | 266468 | |
Book Value (INR per shara) (Paid up Equity Share Capital # Free Reserves and Surplug) 2018 -
Mumber of Equity Shares subscrbed outstanding at year end Aug 31,
Return on Met Worth excluding | Profit after Tax / Average Met Worth excluding revaluation reserves 2018
revaluation resarves (%) Juli, |34B0B0[ 3-Jul-18 | 2374 | 300265 | 24-Jul-18 | 551 326255 | 24,805 801.12
The selected financial infarmation of the Company on the consolidated basis, based on the avdited resulls for 2018 -
the lasi three financial years and the unaudited results for June 30, 2018, are given below: Jul 31,
(Amount in INR lakhs) 2018
Particulars Un-audited Audited Jun 1, [3.40000) 11-Jun-18| 303 | 309995 [16-Jun-18| 4430 | 3276.44 | 25,148 81258
Forthe three| Forthe year| Forthe year| Forthe year 33;335
e 20, 490 My 1 Soa| Maren 31 aon 7| aset 2| © |Z1E_
une 30, A : ;
(Ind AS) (Ind AS) (ind AS) [-GAAP) rzml:ﬁﬁfs 1; 391785 2-May-18 | 633 | 3.250.00 [30-May-18| 4,997 | 3,633.50 | 22022 TE5.42
Revenue from Operations T, 866.59 30,866.50 33.303.44 3411548 May 31,
Other Income 1,025.70 4 93553 3.950.20 2,707.79 | 2018
Tofal Incoms &,892.29 a0,822.03 37 262,54 36,823.27 Apr1, |3942.00( 30-Apr-18( 1,737 | 360000 | Z-Apr-18 | 391 378543 | 15,534 S0B.18
Expenses (excluding Finance Cost, 5,054.02 1937672 23.177.05 2401051 2018 -
Depreciation & Amortisation, Apr 30,
Prior Period ltems and 2018
Exceptional ltems) Mar1, |[3870.00) 3-Mar-18 | 782 | 3565.50 |20-Mar-13| 12,534 | 368543 | 94,323 3.451.76
Finance Cost { Interast 2.18 10,38 380 56,15 2018 -
Depreciation &Amortisation 124,35 75252 B53.82 957 &9 Mar 31,
Frior Period lems 0.00 0.00 0.00 0.00 CiL
[[Expensesiincome] # The High and Low Prices are based on high and low of the daily prices,
Exceptional liems 0.00 0.00 0.00 0.00 *Arithmefic average of the closing prices of all frading days during the said period
[[Expensesiincome) (Source; www nasindia.com)

.

will contain frue, factual and material information and does not and will not contain any misleading information.

Farand on behalf of the Board of
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Arun Duggal Maresh Takkar 5. Shakeb Rahman
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