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INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS OF ICRA LIMITED

Report on the audit of the Standalone Annual Financial Results

Opinion

Telephone: +912262571000
Fax: +91 22 6257 1010

We have audited the accompanying standalone annual financial results of ICRA Limited (hereinafter
referred to as the "Company") for the year ended 31 March 2021, attached herewith, being submitted by
the Company pursuant to the requirement ofRegulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations').

In our opinion and to the best of our infonnation and according to the explanations given to us, the aforesaid
standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, ofthe net profit and other comprehensive income and other financial infonnation ofthe Company
for the year ended 31 March 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions ofthe Act, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our opinion on the
Standalone annual financial results.
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Management's and Board of Directors' Responsibilities for the Standalone Annual Financial Results

These standalone annual financial results have been prepared on the basis ofthe standalone annual financial
statements.
The Company's Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit and
other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the standalone
annual financial results that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone annual fmancial results, the Management and the Board of Directors are
responsible for assessing the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors is responsible for overseeing the Company's financial reporting process

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results as
a whole are fi'ee from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fi'aud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks ofmaterial misstatement of the standalone annual financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controL

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for
expressing our opinion through a separate report on the complete set of financial statements on whether
the company has adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.
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•

•

•

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone financial results made by the Management and Board
of Directors.

Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the appropriateness ofthis assumption.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the standalone annual financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

The standalone annual financial results include the results for the quarter ended 31 March 2021 being the
balancing figure between the audited figures in respect of the full financial year and the published unaudited
year to date figures up to the third quarter of the cun"ent financial year which were subject to limited review
by us.

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

SADASHIV Digitallysigned
bySADASHIV

SHANKAR SHANKARSHETIY

SHETTY
Date: 2021.05.06
20:10:06 +05'30'

Place: Mumbai
Date : 6 May 2021

Sadashiv Shetty
Partner
Membership No.: 048648
UDIN: 21048648AAAAAW7729
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STATEl\lENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE UARTERAl't'D YEAR ENDED MARCH 31, 2011
Rutlces in lakh. exec It !lllare dala,nu lIhare dala and where olbern"he !hded

S. No. Parflcuhlrll

Income
I Re\'ctluc from operalit)\ls

II O\hl'l"incOlllC
III Total income (1+11)

EljlCIUes

IV Emph)yec benefit expenses
V Finance costs

VI Ikprcdalion and llmortisation eXpl"llSC
VII Olher expenses

VIII Total expen!cJ (IV to VU,

IX Profit before tax (IIINIII)
Tax ex-reme:
Cum.'I1!!ax

£kfcrn.-d (ax
X Total tax expense

XI Profit aOer lax (IX~X)

Ollu:r comprehensln: Income
A (i) Hems lhat \\ill no! bc rt.'CIa.~sifi<.-d to profit or (loss)

(ii) Income tax relating to items that will not be rcdassilled to prollt or (loss)

B (i) Ilcmsthal will be reda~silied t\l pmfit or (loss)
(ii) Income lax relating (0 item:\" Ihat will be fl.:clas:;ilicd Il) pmli( l'r (10:>:»

XU Other cornprehcluin: income, net ofincomc tax (A+B)

XIII Total comprehen!lh'e income for the Iluiod (XI+XII)

XIV Pltid up equity share capilal
(Face value: Rs. 10 per share)

Quarter endNI Quartet ended Quarter ended
31103121121 3111212020 31103/2020

Audited Unaudited Audited
(Refer Note 7) (Refer Note 7)

4,846.41 4,694.36 5,276.]8

796.1J 977.31 \.OOn,02

5,6"2.5.' 5(,71.67 6 ')76.40

2.647.3-3 2,845.30 1.954.13
42.11 <13.43 44.60

136.47 134.48 IHA2
61l.38 606.19 1,284.07

3431.29 3629...0 3"'16.22

2,205.25 2,0..12.27 2,860,18

541.22 508.55 698..54
38.58 (800) 53.16

519.80 500.55 751.70

1.625.45 1,5·11,72 2,I08AfI

10.17 (29.16) (19.93)
(2,56) 7,3-4 5.02

1.61 (21,82) 14.91)

1,633,06 1..'H9,90 2.093,57

965.12 965.12 965.12

Yeltrended
31103/2021

Audited

18,126.72
3,632.27

21,158.99

11.003.93
173.06
524.55

2.R9Ll6
14592.10

7,166.29

t,790.41
81.34

I 71.75

5.29".5"

34,02
(8,56)

25.46

5320.00

%5.12

Year ended
31103/2020

Audited

20.778.26
4.057.40

24835,66

10.510.73
166.22
537.6,1

4,415.87
15,630,46

9205,20

2,706.57
0.65

2707.22

6497.98

(71.95)
18.11

(53.84

644·U4

965.12

XV Other equil~'

XVI Earnings per equil~' ~hllre (R,,)
(Fa\:e value orRs. 10 per share):
Basic
Diluted

Sec lIccomoanyin' nolcs 10 lhc sfandalone audited jinancial rcsulG:

16.90
16.90

16.02
16.02

21.92
21.92

60,492.89

55.04
55.04

57,287.92

67.55
67.55

NOtc.ll:
Standalone Babnee Sheet ItS at March 31, 2021:

S, No, Plirliculan

A, ASSETS
1 Non-currellt lusefs

(a) Property. plant and equipm<''Ilt
(h) Inlangihlcass.:ts
(\:) Intangible asSl:l'> lmder dc\"c!opmmt
(d) Financial asst.'ts

(i) In\"cstmcnts
(ii) Loans
liii) Other Ilnancial assels

(e) Ddcrn.-d tliX assets (nct)
(I) Non-eurrcntttlx nsset (net)
(g) Oth<.'l" non~urrcnt tlsscls

Ttltal non-eurrent ltuefs

2 Current lInets
(a) Fimmcialassels

(i) Invcstmcnls
(ii) Tmdert.'Ccivnblcs
(iii) (:Ish and cash ~ui\'alcnts

(i\") Bank balanccs olher (han (iii) ab(lVC
(v) LllUUS
(\'i)Olhcr linancial3sst:ts

(0) OthereUITcnl assels
(c) Assets held for sale

Total current anel!

Totalll,ucts

B EQUITY AND LIABILITIES
I [quit)'

{a) Equity share l'apital
(b) Othcrcqllity

Totalelluit,·

Uabilitie8
2 Non«currcnt liabilities

(a) Financialliabilitic~'

(i)Olherfin:mci31Iiahilillcs
(b) Pnwisi(lnS

Total non-('urrcnl Iiabilltlu

3 Current Ih,bililies
(a) Finaneialli(lhilitics

(i) Trlll{c payablcs
(Al Tlltal otllslollding Jue..~ ul'micm and small cntcrpri:>cs
(ll) Tntal oUIsllll1ding dues Ill' creditors olher than micm :IllJ small entcrpliscs

Iii) Otht.'f tlnallcialliabilitics
(h) I'ro\'isions
(e) Current tax liahilities (nct)
(d) Other currcntliabilitics

Total current liabilities

Tohtlliahililic~

Tolal elluit~· and Iiahilltie.~

A! at 31103/Z021 Al at 31/03/2020
Audited Audited

2.461.37 2,879.24
26.24 1.52

232,51 188.18

18,-l67.64 5.118.64
..J04.24 37917

11,535.77 77535
327.30 417.20
871.65 742.01

5.89 11.58
l',JJ2.6I 1O.."iIJ.H9

\.900,00 7,%9.99

1.599.31 3,339,31
1.251.87 148.07

31.089,25 43.376.35
11.77 21.93

882.92 2.186.75
58'1.54 805.28

27.74
37,319,66 51.815,42

11,652.27 68,J89.Jl

96512 965.1:1
60.492,89 57,287.92
61,.458.01 58,25J.04

1.34n.90 1588.55
1:57.51 152.57

1,50""'1 1,1"1.12

47,09 1O.J7
286.4J 928.18
662.59 687.74

2.049.59 1.547.99
78.1-1- 107.-17

5.566.1)1 5,113..10
8,689.85 8,395.15

10,19".26 10,136.27

71,652,27 68.389.31
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2 Shmdll.lo"e Cluh Flow StIlte-mr"t for the H~arelldedMarch 31, 2021:
Particulars

A, Ca~h now from operaUh!: lIcti\'illu
Profit bdorc tax

Adjullmenl! for:.
I),,:-precialion and amollisation CXpl.'l1SC
Bad debtsl advancl..'S wrillcn 011' (net OfPHlVisiollS)

Loss on said v..rit.... 011' of properl)', plant and l."'quipm"'TIt (nef)
fmerest on leOlSeliabilities

Olher inlcrcst costs
Short tcon lea::e rentals
Long tcnn individual payout funded lhrough Trust
Intercst income on fi:-.:cd de-rosits

Inlcre:>t income on investments
Gain on Iinaneial assets eaml.'d at FVTPL (1l..:1)

Advances fCCI:ived from customers written baek

Dividend from subsidimy company
Prot'it \'\11 sale ofproper1)" plant alld cquipm{''llt (nel)

Bad dehts fI.."Covcrcd

Operating cluh flow before chAnges in operuiing auds and liabilities

Adjurtmehb for ch.mgeli in operating assets lind liabilities
(lncreas:<;:)1 d.."CrI:ase in t[:lde rccdvlIblcs

tlnen.:ase)/dccrcasein loalls

(Increase)! dl.'Cre:lsc in other tinOlncial tlR~ts

(lncn:ase)/ decrease in other asscts
Increasd (dl.'Creasc) in trade paynblc::
fncrcasc/ (decrease) in other financial liabilities:

lncre.lscl (decrease) in other liabilities
Incre;jW (d.:x:rcasc) in pro\isions

Cluh generated from oJleruliom befure tax
Taxcs paid, nct of refund
Nel ca~h generated frum operating aclh,ltie! (AJ

B, Cluh now from hwuHng acU"itlu
Purch:lsc of property. plOlnt and equipmcnf. intangible assets and intangible assets Ilndl.'!' dewlopmclll including c:lpital Oldv:;u)Cl.os

s.ule prnc(,."t.--d5 fn)m property. plnnl and equipment and intangible assl.'ts
Sale proa:cds from redemption/ disp<)Slll of mutuallimds
Investment in mutual funds

Investment (mlldc in)! n.--demption ill corporate depositS' (net)
Intc-res( rl.."Ceivcd on investments
(IncreaseY dl."Creasc in fixl.'d deposits (having maturity of more than thn..-c months), (net)

Interest received on Jixcd d.:pt~sits

Dividend reccivcJ from subsidial)' company

Net cluh generated) (used) In in\'estin~ l1c!hitics (B)

C. Cll!h now from financing actl,'itieJ
Pa}111Cilt oflease liabilities
In(Cfcst paid on Icltie Iiahilitics
Short term lellse rentah;
Di,..idend paid

Dividend distrihution tax paid
(Decrease)! increase inlluclaimed dividend

Net cash used in financing acti\'itle, (C)

Net increasel (decrease) in cash and cadI equlntlenb (A+B+C)
Add: Cash and cdsh equivalents at the beginning of}'c:lr

Ca.th and cluh equivalents at the eml ofthe )'Cllr

For the ~'Cllr ended For the )'eat ended
31/0312021 31/0312020

AUllited Audited

7,166.29 9,105,10

524.55 531.64
74,63 :!L1.71

0.43
173.06 164,75

1047
15.5.3 18044

..l50.13 474,83
(1,625.09) (J,OIJ.67)

(.:158.36) (639.27)
(349.00) (314.51)
(m.2J) (178.91)

(32.80) (21.47)
(100.2..1)

(16.19)

4,585.18 6,448,63

1,676.83 (1,609.79)

04.91) (1.46)
192.51 (109.08)
226.44 OlJ.76)

(605.03) 461.39
004.90) (1.085,00)
689.84 (170.52)
540.56 (565,85)

1,186.52 3.054,56
(1.908.71) (2,757.55)
5,277.81 291.01

(142.91) (146.22)
134,70 10_25

8,290.10
(13,000.00)

6,069.99 (212.23)
547.82 653,21

L599.3J (9.040.68)
J.585.12 2,870.51

16.81 12.75

(1,179.13) 2,427.79

(200.77) (174.04)
(173.06) (164.75)

(15.53) (18.44)
(2,605.83) (1,895.37)

(595,15)
OJ1 4,84

(2,99·4.88 (l,842.91)

1,10.1.80 (1.11811)
148.07 1.266.18

1,251.87 148.07

The CClmp:my's husinc.s.,-; activit)' falls within ;I single prim:ITY operating segment \'iz "Ruting. research and other serviCC$" TIle operating segment has heen defined ba."ed on regular revicw l1y the
Compan}":> Chief Op<:rating Ik'Cisjotl Mah...- to as:;cs:> the po:rfonnanl'c of the Company lind 10 make d,,-cision ahout allocatioll of rcsoun:I,.'$. The Company renders its services 1(1 CUS[(ltll<-"fS located in
India and docs not have any operations in C'Conomio.: environment with diflcr..:nt risks and returns. Ih:nCl:, it is consid,,·n.-d as op..:rating in a sing.1e geographio.:al segmCtlt

The Board of Dir..:c1ors. at its mcding hdd on May 6, 2021 has fL"Commended a divido.:nd orRs. 27 per equity share for tho.: financial year t.'l1rll.'d March 31. 2021. The pmposal is subjl.'Ct to the

appn"val ~\f mcmbers at Ihe forthC\\miug AIIIlU,ll GClll.'1lll Meeting

Durillg (he year ended 31 March 1021, the Company was de:lling with ccrtain continuing lllattcrs and Il.,llowing are (hc updatcs
(a) Th.: Securities and Exehang.: Board of fndia (SEBI) enhanced the p""TliIHy amount from Rs. 25 bkhs to Rs. I lTorc in n:s~c( of an adjudication rmcccding initiat..-d hy it in relation (o the credit
ralings assigneJ to one of the Company's CUSl(Illll.'f and the customer's subsidiatics. lllC Company deposikd the enhanced penalty amOimt under protc:il and l'ikd :m appeal with U\!: Sl."\:llrities
Appdlak Tribunal contesting the said order, The ll.aid appl.'aJ is und.;r review, On this malleI'. the Company also co-opcrllll.-d with other g<l\!l.'lllrru:nt agencies in relation to qUl.'flCS n.."Cciv~ from thcm

(b) The Board of Directors ('Board"') h:ld pre,'inu:>ly app<linlcd ex-temal experts to examine and report on allonymous representations making certain allegati"'lls againsltwo ronnel' ollicials which were
forwarded to the CompJn)' by SEBI ('"Represcntations"). The lindings of the extern:!l experts indic:!ted that the conduct of the aforcs.lid ofilcials wa.~ not in confonnity with cellain applic:lhle
regulations and Ihe Company policics relating to crl.'tiit raling activitics, Th<: kl..'y findings along \Iith the fl;:mooial mcasur.:s wcre submill.xlto SEBI in July 2020. The Company has impkmentcd the
rcmedialmeasun:s, including knnin3tion of s.:rvices of aforesaid ollicials

(c) Th.: Company had also rccei ......'d another ;lI\On)1110US rcpn.'ll.CIllation in the rrel'ious finallcial ycar. The Company has concludl.-d the e:-.:aminatiollther.:of tlnd finalized the ne-cessal)' action plan during

the CtlrTCnt financial year. The l'indings did not indicate any ad\'el"Se Iinalldal impad.

Basis the foregoing ami the leglll counsel opiniol1ohtained: lhe Company dnes not Jim.oscc an~' signilicant adverse implications on the CllInpany.

Pandcmic inJuced lr.ckdownled to a signilicant disruption in the econolllY in QI FY2021 which howevcr l'eCOVcrl'd in the subsequcllt qual1ers. Investl\r risk a\'''''fsi~)n remained high thf()u!:th~lut the )'ellr
as a result ~)fwhich subscriptiolltull<.llld issucs was limitcd t~l PS{Js ~~r cntities with high credil quality/bad:cd by strung prmnotcr gnmps, Risk aversion rndlmn..-d d"l\\1l iathe !:lst 1'1'0 quarters as
sccuriti$ation providl.-d an opponunity 10 Ilnancc companies to diVl:rll.il~' their funding. Demand for ratings did st.'C a pick4lP in Q4 fY1021 with an improving: busincss cn"imrunent c\'en as a spike in
Covid inl~"Clion k'd to localiscd lockdowns, Unlike Q4 of lhe previous )'CJr, in 2021, as the curhs "ere ranial and imph:mcntl..-d gradually, th.: impact Oll ye.lr clld business wlurnes WIIS minimal

In lenns of opt'1'ations, the Company contillucs to ser....e its dients and market participant,; withoul any disruptioll in the St.'l'Vicc leYels. T(1 mitig:ah': any risk to etnploy...~~, the Company has exlcnded
remot.: working: for all "'fI\ployccs acwss all locations and dcmollstrat..-d ils ahility to provide scamless delivery of high·quality and lillldy s...'1.... iccs to illl. c1i..ilts

In vicw of the p:lIldl..'lIlic rdating 10 Covid. the Comp:lIly has considcrcd internal :lntl ....xtemal infomlation and has pClfolmed an anal)':;is ha~ed on cum:nt estimatcs on the Company's capital and

financial resource;;. prot'itabilit)', liquidity position, assets. internal finan..:ial rl.l1Ol1ing lind Ct)f1trol, and Jl.'111;ll1d for the Company's $"'11'ice5. The BOilrd of Directors of the Company is ofUlt: view Ul:tl
hilscd un ils: prcSl.'l11 as:sc.<;smenl. this situation doo.:s not materiilily impnct the Company's c:lpit:ll and lin:mcial resources. I-Iowc\'er. the :lcllwl imp;let of ('ovid ill:ly JilTer ICIlUl thnt .."Stimated due to

unll.lresccn circumstances and the Company will etmtilluelo clusely monitor any material changes tn lulurc economic conditions and clmscqucntial impact on its financial results

Tho.: nbove Sialelll'o.:llt of standalone iludited Iinancial resulls arc re-view..'(/. by the Audit Conunitlee and apprtw...-d by the Board of Dir..'Ctors al its me.:tings held on May 6. 2021 and audik-d by the
Statutol)-' Auditors of the Compan)'. The figures Ibr the gW1l1C1' cndcJ Mardi, as r~'poned in lhese standalone finnncial results, arc lhe halancing ligllf..'S hdween audited figures in respect of the full
linancial Y":ilr and the published year 10 dllte ligures upto the end of the third qualler of the rde\'ant financial )'ear. Thl: ligures uplO the cnd of third qual1er had only !x....'f\ reviewed ;mJ not subject to
nudi!. The rcptm of the Statutol} Auditors is being liled with the BSE :lIld N.l\i~)nOlI Sklc!..: Exchange. F~)r m~~rc ddOlils on standalone audill.'d liuancinl results, viseit Im'csmrs so:tion of the Cnmp:my's

wehsite at w\\w,icra.in :lnd Financial Rcsults lllll.k'r COll'matcs seclion of\\w\v.l1seinJi;J.C'lm and w\vwbseindia.C\lffi
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B S R & Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing,
Nesco IT Park 4, Nesco Center,
Western Express Highway,
Goregaon (East), Mumbai - 400 063

INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS OF ICRA LIMITED

Report on the audit of the Consolidated Annual Financial Results

Opinion

Telephone: +91 22 6257 1000
Fax: +912262571010

We have audited the accompanying consolidated annual financial results of ICRA Limited (hereinafter
refelTed to as the' 'Holding Company") and its subsidiaries (Holding Company and its subsidiaries together
refelTed to as "the Group") for the year ended 31 March 2021, attached herewith, being submitted by the
Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations').

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

a. include the annual financial results of the following entities

Parent:
ICRA Limited

Subsidiaries:
ICRA Analytics Limited (formerly known as ICRA Online Limited)
Pragati Development Consulting Services Limited
ICRA Nepal Limited
ICRA Lanka Limited
PT ICRA Indonesia
ICRA Employees Welfare Trust

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, ofconsolidated net profit and other comprehensive income and other financial information of the
Group for the year ended 31 March 2021.

B S R & Co. (a partnership firm with Registration No. BA61223J converted into B S R &. Co. LLP
(a Limited Liability Partnership with LLP Registration No. AAS.a181) with effect from October 14, 2013

Rogistered Office:

14th Floor, Central B Wing and North eWing, Nesca IT Park 4. Nesca
Center, Western Expres5 Highway. Goregaon lEasU. Mumbai - 400063



B S R&Co. LLP

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit ofthe Consolidated Annual Financial Results section of our
repOli. Weare independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us along with the consideration ofaudit repOlis of the other auditors referred
to in sub paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to provide a
basis for our opinion on the consolidated annual financial results.

Management's and Board of DiI'ectors' Responsibilities for the Consolidated Annual Financial
Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual
financial statements.

The Holding Company's Management and the Board of Directors are responsible for the preparation and
presentation ofthese consolidated annual financial results that give a true and fair view ofthe consolidated
net profit and other comprehensive income and other financial information of the Group in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards prescribed under
Section 133 of the Act and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. The respective Management and Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions ofthe Act for safeguarding of the assets ofeach company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the consolidated
annual financial results that give a true and fair view and are free from material misstatement, whether due
to fraud or error, which have been used for the purpose of preparation of the consolidated annual financial
results by the Management and the Directors of the Holding Company, as aforesaid.

In preparing the consolidated annual financial results, the Management and the respective Board of
Directors of the companies included in the Group are responsible for assessing the ability ofeach company
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Board of Directors either intends to liquidate the
company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors ofthe companies included in the Group is responsible for overseeing the
financial reporting process of each company.

B S R & Co. ta partnership firm with Registration No. BA61223l converted into B S R & Co. LLP
fa Limited Liability Partnership with LLP Registralion No. AAS--8181) with effect from Octobor 14, 2013

Registered Office:

14th Floor, CentralS Wing and North eWing, Nosca IT Park 4, Nesea
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Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

•

•

•

•

•

•

IdentifY and assess the risks of material misstatement of the consolidated ammal financial results,
whether due to fraud or error, design and perfonll audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for
expressing our opinion through a separate report on the complete set of financial statements on whether
the company has adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated financial results made by the Management and
Board of Directors.

Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the appropriateness ofthis assumption.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated annual financial results or, if such disclosures are
inadequate, to modifY our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated ammal financial results,
including the disclosures, and whether the consolidated annual financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the
entities within the Group to express an opinion on the consolidated annual financial results. We are
responsible for the direction, supervision and performance of the audit of financial information of such
entities included in the consolidated financial results of which we are the independent auditors. For the
other entities included in the consolidated annual financial results, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and perfonllance of the
audits carried out by them. We remain solely responsible for our audit opinion. Our responsibilities in
this regard are further described in para (a) of the section titled "Other Matters" in this audit report.

B S R & Co. la partnership firm with Registration No. BA(1223) converted into B S R &. Co. LLP
(a Umit€d Liability Partnership with LLP Registration No. AAB-818l) with effect from October 14, 2013
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We communicate with those charged with govel11ance of the Holding Company and such other entities
included in the consolidated annual financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in intel11al control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular No CIRfCFD/CMD1I44/2019 issued by the
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

(a) The consolidated annual financial results include the audited financial results of three subsidiaries,
whose financial statements reflect total assets (before consolidation adjustments) ofRs. 5,468.50 Lakh
as at 3 I March 202 I, total revenues (before consolidation adjustments) of Rs. 648.75 Lakh and total
net profit after tax (before consolidation adjustments) of Rs. 344.85 Lakh and net cash inflows of Rs.
57.71 Lakh for the year ended on that date, as considered in the consolidated annual financial results,
which have been audited by their respective independent auditors. The independent auditors' reports
on financial statements of these entities have been furnished to us by the management and our opinion
on the consolidated annual financial results, in so far as it relates to the amounts and disclosures
included in respect of these entities, is based solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

Certain of these subsidiaries are located outside India, whose financial statements have been prepared
in accordance with the accounting principles generally accepted in their respective countries. The
Holding Company's management has converted the financial statements of such subsidiary companies
located outside India from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India. We have audited these conversion adjustments made
by the Holding Company's management. Our opinion in so far as it relates to the financial statements
of such subsidiary companies located outside India is based on the report of other auditors and
conversion adjustments prepared by the management and audited by us.

(b) The consolidated annual financial results include the unaudited financial results of one subsidiary,
whose financial infonnation reflect total assets (before consolidation adjustments) ofRs. 1.01 Lakh as
at 31 March 2021, total revenue (before consolidation adjustments) of Rs. Nil and total net Profit after
tax (before consolidation adjustments) ofRs. Nil, and net cash inflows ofRs. Nil for the year ended on
that date, as considered in the consolidated annual financial results. This unaudited financial
inf0l111ation has been furnished to us by the Board of Directors and our opinion on the consolidated
annual financial results, in so far as it relates to the amounts and disclosures included in respect of this
subsidiary is based solely on such annual financial information. In our opinion and according to the
infonnation and explanations given to us by the Board of Directors, this financial infonnation is not
material to the Group.

B S R & Co. la partnership finn with Registration No, BA61223) converted into B S R & Co. LLP
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BS R&Co. LLP

Our opinion on the consolidated annual financial results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors and the financial information
certified by the Board of Directors.

(c) The consolidated annual financial results include the results for the quarter ended 31 March 2021 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject to
limited review by us.

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

SADASHIV
SHANKAR
SHETTY

Place: Mumbai
Date : 6 May 2021

Sadashiv Shetty
Partner
Membership No.: 048648

UDIN: 21 048648AAAAAX979 I
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(~.07) (0.23)
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547,112 65J.21

(9{}oJI) (l0.67SJ7)
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(205.72) (203.00)
(-lO2) {61,19}

(2.628.69) (2.906..19)
(595.15)

lUI -I,M
3,203.06 -I,067.8.f)

1.223.91 (1I21.J.1)

1.620.tiZ 2.442.15

2RH,7J 1.6211,112

l,5 11.711 1.165.6-4
«,0.93) 3.7-t
GUI.9) 998.12

1,112.80 2,167.!'O
(51.12) (50.36)
99<1.64 1.139,91

3.051.72 3,H7.05

5,46B7 6.150,09
1,311.63 1J7ll.11
5,537.56 6,189.11

77"'&6,15 75.11(;.55

69,601.31 f111,944.46

11,4J4,15 12,961.16
664,87 811.50

I,JJ5.)6 1.194.16
64.f16 10).:15

1J,·n9:U 15,010,27
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1'01:11 legmen! remltll
LcssFiuBl1cccosls

AdJ: tJ,l:tll"cllhk income nct of Illiallocabl... cxp.:ns.:.'
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(Rupl'l's In Likh, unlit .hue dllb., rei" A,are doll:> Dlld whtre othenrli<' filiII'd)

4 Th~ Boord of Directors, al il~ mC:ding held Oil May 6. 2011 h;L~ «:wmm(:nd~d II divii,knd of B.s. 27 per /:quiry share: for lhe: Im'!lH:ial year (lld~'d March J I. 2021, The propogl is subject to the: approvotl ofm.:tllbers
nllhc: fllnhc\'fIlillg Annual General Medius

) During tbe quartc:rcnded March JI, 2021.1CRAAn31~ticsLimiled (100"-. &tlosidiaryofthe COOIJWl)') has recorded a provision orRs. 512.12 13.l.:h. OIl prudentlmis, ag3.inSI ineenlin: receivable.:l;; IheOO\"cnlmo:nl
ha:; Dill i'>:IUc:d an)' procedural notili<.:ation till datc li,rthe a,;.:cptaltce uf :Ipplicatilln lodaim Iuch incentive. This h~s resulted in ulleert.~inl)' aruund rccll\'cmbility Ill' this balallce, which was ro::co!?,i~ ~s inel:lllin:
ine()ffie during dte ('fCViOllS yeM under the S~·t"Vlo:s Exports limn Inuia Scheme (SEIS)

6 During the y.:ar I:nd~-.J J 1 Mardi 201 L the Company wu tkaling with celtain cootinuing mallen and follQ\\'ilIg arc Ihe updah:s:
(a) The Securities and Exchange Board ofhldi.J (SEBI) enhnnced the proah)' amount from Rs. 25 lllJJs to Rs. I crore in res()Cct oflllllldjudicaliOll proceeding initiated by il in rdation to the <:rcdil flItingsM~iglled
10 one oflhe Compan~"s<:uslomcr and IhecustolllCf'S :rubsidfari<::s The COlllp'Ul}'deposil<:d the ellhanced palalt)'alUoUlll uuckr PfDlest ami filed lin appeal \Iith tI,c Securities Appellale Tribunal coolrstillS the &1id
order, The 50lid arrc.:d is ulld..-r rellew. 011 Ihis maner, the Company also <:<K>fl'."raICli ,lith oth..-l' gon:lI1mcllt agencies in re[atilltl to qllelies recei,'<:d fmm them

(b) The Doord of Dirccton C'Do:mr) haJ l'reliou«ly apJX>inled eXlcrnal expert~ 10 e'UTnine and (eport 1111 :lnm}mou,~ repr<$OIlUtioos m:lkill!l certain alkg:ltiOll! against two former oOici:Jls which w..rc forwarded to
the Comp:my by SEBI (·Repr=lalioni'). Th... fllldiugs of the ...~t..-mal cxpe:rI:i ilIdiealed lhat dIe conduc! of the lIfUfl:S<\id oflieials \\'M not in coofomtity widl certain applicable reEUI;,\tion~ and the Comp.1llY
poljcie~ relating 10 crctlit r.tting actilitj....,.. The key findings alOllg with the r~-mroial measures were submitted l<l SEHl ill .lui)' 2020. The Company ha~ implementccl the rcmedialmcasurcs, including tcnninati,Vl l'f
ser\'iccs ofafUfl:s:lidollkiah

(c) The Company had -'ll:>ll reccin:d ;Ulot!U,.r anonymous repn:OI<:nt:1lioo in lhe prelious fin!lnci:d year. The COlllpany h3S conduded the e:'Omil1atim therct:tf lind finalized the n~""ess:lrr aclion plan during lhe current
flllarldal year. The findings did not indicate iiny adverse financial impact.

Basi~ the ft;>reguintJ,lintllhc legal counsel t'f'lnion obtained; the CompanydO<.:s not lores<e any silPlificnnt (ld\'..-r~ irnpllc.aliollS«Ilhe Cornl>ar\Y.
7 pl,ltjdcmic induced kw;kdo\\l\ kd lo a signifi<:alll disllIrtion i1t the economy ill QI FY2011 ....t.ich howel'er r<:eon:nxl in lhe subsequent quarters. (n1'<:.'IIor risk al"ersiOfi remained high throughout the ~'e:lr a.~ II resul!

of which subscription to b.ond i.~$Ues was limited to PSIh 01' <:ntit:ics Ililh high ..redit quahly,ba..ked by ~mng rromatcr gn:.ul's. Risk a\'el'iion mellowed dCl\\U in the IaSI two quarters as seeuriti!Mrioo p«J\'ldccl an
~'pf'Ortuniry 10 fUHmee c\)mpanics hi di\'er:lilj' their funding. [kmand fur ralings did see a piek-up in Q4 FY2021 with illl implll\~IB buiiness C11\'in1tlmelll even iU a spike ill C\l1'id inl\:I:U<,1I led 10 !o.l<:a.!lsed
hx:ldowIIs, Ull~kl: Q4 of the pre\'ious year, in 2021. as the eurhs wcre partial nnd implemented gmJuall)', Ihe impact utI year end Ousil,ess vvlnmcOl wu minimal, COIlsulliug husiness is also impac1ctlaml tmelioll
continues tOI'<.'rtlBin suhduCt.!, However, no SisniJi..:lITll impact has been ohS<.''(Yed on Qut.SO'HI.:..-.J & infolmlltiQll servi.......~,

In tenllS ofoper.lliolls, the Group w-ntinue~ to serve its diellls and nlarlet r=ti<:ipanl.~ \l.lthoutllll)'disruption ill the sen'icc levels. Tomiligale any ri~k 10 empl(I}'CI:S, the GrOllp h:L~ eXknded renlot.: worling for all
employees a.=mss aU locations llfId dernrnutraled iu ability 10 pro\'ide ~amt.:ss d<,'liwry pf high.qu,uily lUId tim.:ly $cnices to its (Iients

In view of the pandemic n:lating to COlitl, the Gr<.>up has etlruid"r~O(I mternal and eX1emaf infomllltion Mti ha.~ performed un analysis ba>e<l on ,urreut estimates l'll1 the entities capital and fin3flcial re;;oun:c",
profitability, liquidity po-sition, asseb, ml«nal fmaneial reportins l1IId <:Qlllrol, and demand lor the entity's sen--j.;e~.. The Doonl of Dir~tofS of lhe Group ill of lht- I'~W 11111.t bas~-.J 00 iu preS<.'1ltll$ses~mentthi.
sirualioo duc.~ not m:l.terially impad the t:l\tity's capilolll,ltjd fin:mcial resources. HOl1ienr, the aelual imJ>l1ct ofCol'id may differ from lhat e~lirtllltcd due tounfon:scell circumsbJIce! Md the cIIlit:-'s will C:Olltinlle to
closely lI\ooilW any m3tcrUi ch3llgcs to future economic conditions and cOIIscqucnlial impa<:t 011 its coosolidaled linaneial resulK

II The :lbol'<: Stat<:ment OfCOO50lid:ttcd audil..-d financial resulu arc reviewed hy th<: Aullil C,)mmilke lind apptul'cd by th~' Bo.1(u of[)ircctl)f~ al its medilll;!S hdd on ~by 6, 2011 aJld audit~-.J by the SlalulUf)'
Audit"rs ('f tlll.' C\1ffipallY, The ftsures for lhe quart<:r cnd.:d Mlln:h, as reponed in these: cOll.lo!idatcd financial results, are lhe balancing ligures. betwe~'fI lIudik-d ligun1< ill resjX'el Ilf the full firuneilll year l1IId the
publish~-.J ycar 10 date figures uplo the end oflhe third qu3rt..-r (If rhe rele,"anl fmandal year. Th..- figures upto the ""lid of third qUllrt.:r had only b"","11 (e\,\ew\.'<1 l\I1d not suhj~~t 10 3\ldil. Tho;: report {If lhe SUllUlory
Audit(lfs is being riled "llh the BSE lIlld Nalimal St(lC!;: Exchallge. For more det:Jils 011 Ct;lIl3olidatc a\ldit~-.J linanci:J1 results, Ilsit Inl"c.~I()u ~'Cti()f\ oflhe Compan}'S w..'b~ite at l\'WW,icr.:l.il1 and FIlI:Ull:1al Results
under COfJ'<Ilales s«tion ('fl\....."'·.nscindia.com and wW"',bscindi:l,eom

Dy OrdCI of the B,lilrd llfDil'\'cll'fS
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May 6, 2021

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

Dear Sir/Madam,

National Stock Exchange of India Limited
Exchange Plaza,
Plot no. CIl, G Block
Bandra-Kurla Complex
Bandra (East)
Mumbai - 400 05 I, India
Symbol: ICRA

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

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") read with SEBI Circular
CIRlCFD/CMD/56/2016 dated May 27, 2016, I, hereby declare that the Statutory Auditors oflCRA
Limited (the "Company"), B S R & Co. LLP, Chartered Accountants, (FRN:IOI248W/W-IO0022)
("Statutol'Y Auditors"), have issued Audit Reports with unmodified opinion on the Audited Financial
Results of the Company (Standalone & Consolidated) for the quarter and year ended March 3J, 2021.

Sincerely,

Building No.8, 2"" Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909
Registered Office: B-710, Statesman House. 148, Barakhamba Road, New Delhi 110001.Tel. :+91.11.23357940-45
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