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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

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 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, 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, of the net profit and other comprehensive income and other financial information of the 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 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 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 of the 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 financial 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 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
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:

=  ]dentify and assess the risks of material 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 of this 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 current financial year which were subject to limited review

by us.

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

SADASH]V Digitally signed

by SADASHIV

SHANKAR SHANKAR SHETTY

Date: 2021.05.06

SHETTY 20:10:06 +05'30"

Sadashiv Shetty
Partner
Place : Mumbai Membership No.: 048648
Date : 6 May 2021 UDIN: 21048648AAAAAWT729
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ICRA Limited
Corporate Identity Number (CIN): L74999DL199IPLCOA2749
Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001
Telephone No.:+91-11-23357940-45
Website: www.icrain, Email ID: investors. @icraindia.com

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2021
(Rupees in lakh, except share data, per share data and where otherwise stated)

S. No. |Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
31032024 3111212020 31/63/2020 3170312021 31/03/2020
Audited Unaudited Audited Audited Audited
{Refer Note 7} {Refer Note 7)
Income
HRevenue from operations 4,846.41 4,694.36 527638 18,126.72 20,778.26
H{Other income 796.13 91731 1.000.02 363227 4.057.40
11l Total income (I+11) 5,642.54 5,671.67 6,276.40 21,758.99 24,835.66
Expenses
1V|Empluoyee benefit expenses 2,647.33 2.845.30 1,954.13 11,003.93 10.510.73
V|Finance costs 4211 43.43 44.60 173.06 166.22
VI|Depreciation and amortisation expense 136.47 134.48 133.42 524355 537.64
VIH{Other expenses 611.38 606.19 1,284.07 2,891.16 441587
VI Total expenses (TV to V1I) 3,437.29 3,629.40 341622 14,592.70 15,630.46
1X[Profit before tax (I11-VIID) 2,205.25 2,042.27 2,860.18 7,166.29 9,205.20
Tax expense:
Current tax 541.22 308.55 698.54 1,790.41 2,706.57
Deferred tax 38358 (8.00) 33.16 8134 0.65
X{Totul tux expense 579.80 500,55 751,70 187175 2,707.22
XX Profit after tax (IX-X) 1,625.45 154172 2,108.48 5,29.4.54 6,497.98
Other comprehensive income
A[() Items that will not be reclassified to profit or (loss) 10.17 (29.16)| (19.93) 34.02 (71,93}
(if) Income tax relating to items that will not be reclassified to profit or (loss) (2.56) 7.34 5.02 8.56)] 18.11
Bj(i) Hems that will be reclassified to profit or (loss) - - - - -
(i1} Income tax relating to items that will be reclassified 10 profit or (loss) - - - - -
XII{ Other comprehensive income, net of income tax (A+B) 7.61 {21.82) {14.91) 2546 (53.84)
XIH|Total comprehensive income for the period (XI+X1I) 1,633.06 1,519.90 2,093.57 §,320.00 6,.444.14
XIV|Paid up equity share capital 963.12 965.12 965.12 963.12 965.12
(Face value : Rs. 10 per share)
XV]Other equity 6049189 57.287.92
XVi|Earnings per equity share (Rx.)
(Face value of Rs. 10 per share):
Basic 16.90 16.02 2192 3504 67.53
Diluted 16.90 16.02 21.92 55.04 61.55

Sec accompanying nofes lo the standatone audited financial resulls

Notes:
1 Standalone Balance Sheet as at March 31, 2031:
S. No. |Particulars

As at 31/03/2021 | As at 31/03/2020

Audited Audited
A.JASSETS
HNon-current assets
(a){Property, plant and equipinent 2461.37 2.879.24
{b)]Intangible ussets 26.24 252
i ible assets under development 23251 188.18
{d)|Financial assets
(1) Investments 18,467.64 5.118.64
(i1) Loans 40424 379.17
(i) Other financial assets 11,535.77 77535
(©){Pefarred tax a (net) 32730 417.20
(B Non-current tax 1 {net) R71.63 742.01
(g)| Other non-current assets 389 11.58
Total non-current assets 34,332.61 18,513.8%
2jCurrent assets
(2)}Financial assets
(i) Investments 1.900.00 7.969.99
(i1) Trade receivables 1.399.31 333931
(i1} Cash and cash equivalents 1.251.87 148.07
31,089.25

(iv) Bank balances other than (iii) above
(v} Losns
{vi) Other financial assets

.77 91
88292 2.186.75

{b){Other current assets 384.34 B05.28
(&) Assets held for sale - 271.74
Total current assets 37,319.66 57,875.42
Total asscts 71,652.27 68,389.31
BIEQUITY AND LIABILITIES
1{Equity
(a){Equity share capital 965.12 965.12
(BYOther equity 60.492.89 57.287.92
Total equity 6145801 58,253.04
Liabilities
2]Nen-current liabititics
(a){Financial liabiliti
(i) Other financial lisbilities 1.346.90 1.588.35
(b} Provisions 157.51 152.57
Total non-current Habilitics 1,504.41 1,741.12
3| Current labilities
{@)|Financial Habilities
(i) Trade payables
(A) Total outstanding dues of miero and simall enterprises 47.09 10.37
(B) Total outstanding dues of creditors other than micro and small enterprises 286.43 928.18
(i1} Other financial liabilities 66159 687.74
(h){Provisions 2,049.59 1.347.99
{c)}Current 1ax liabilities (net) 7814 107.47
()} Other current habilities 356601 5,113.40
Total current labilitics 8,689.88 8,395.135
Total liabilitics 10,194.26 19,136.27
71,652.27 68,389.31

Total equity and liabilities




ICRA Limited
Corporate Identity Number (CIN): L7T4999DLIYSIPLCU42749
ICRA Reglstered Office: B-7H), Statesman House, 148, Barakhamba Road, New Dethi-116001
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(Rupees in lakh, except share duta, per share data and where otherwise stated)

2 Standalone Cash Flow Statement for the year ended March 31, 2021:

Particulars For the year ended} For the year ended
31/03/2021 3HB3/2020
Audited Audited
A. Cash flaw from operating aetivitics
Profit before tux 7,166.29 9.205.20

Adjustments for:-

Depreciation and amortisation expense 52455

Bad debts/ advances written off {net of provisions) 74.63

Loss on sale/ write ofl of propeny, plant and equipment (net) -
173.06

Interest on lease Habilities
Other interest costz

Short term lease rentals
Long term individual payout funded through Trust

Interest income on fixed deposits (2,625.09)] (3,013.67)
Interest incotne on investments (438.36) (639.27)|
Gain on financial asscts caried at FVTPL (net) (349.00)| (314.52)]
Advances recetved from customers wrilten back (237.23) (178.91)]
Dividend from subsidiary company (32.80)] 21.47)
Profit an sale of property, plant and equipment (net) (100.29) -
Bad debis recovered 16.29)] -
Operating cash flow before changes in operating asscts und liabilities 4,585.18 6,448.63
Adjustments for changes in operating assets and linbilities
(Increasc)/ decrease in trade receivables 1.676.83 (1,609.79)|
(Increase)/ decrease in loans (14.9)] ().46)
(Increase)/ decrease in other financial assets 19251 {109.08)
(Increase)f decrease in other assets 22644 (311.76),
Increase/ (decreasc) in trade pavables (605.03) 46139
! ! in other financial li (104.90) (1.085.00)|
i d in other liabiliti 689.84 (170.52)|
Increase/ (decrease) in provisions 540.56 (565.85)|
7,186.52 3,054.56

Cnsh generated from operations before tax
Taxes paid, net of refund
Net cash generated from operating activities {A)

(1.908.71) (2757.53)
5,377.81 297.61

B. Cash flow from investing activitics
Purchase of propenty. plant and equi [ ible assets and ible assets under develop including capital advances (142,91} {146.22)

Sale proceeds from property. plant and equipment and intangible assets 13470 10.25
Sule proceeds from redemption/ disposal of mutual funds - 8,290.20
Investment in mutual funds (13,000.00) -
favestment (made in}/ redemption in carporate deposits (net) 6,069.99 (222.23)
Interest received on investments 541.82 653.21
(Increase) decrease in fixed deposits thaving maturity of more than three months), (ret) 1.599.33 {9.040.68)/
Interest received on fixed deposits 3.585.12 2.870.51
Dividend received from subsidiary company 26.82 1275
Net eash g Y/ (used) in i ing activitics (B) (1,179.13)] 2.427.79
€. Cash flow from financing activitics

Payment of lease labilities (200.77)] (174.04)]
Interest paid on fease liabilities (173.06) (164.73)]
Short term lease rentals (15.33) (18.44)
Dividend paid {2,603.83) (2,895.37)
Dividend distribution tax paid - (395.15)]
(Decrease)/ increase in unclaimed dividend 031 4.84
Net cash used in financing activities (C) {2,99488)| (3,842.95)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 1,103.30 (1.118.11y
Add: Cash and cash equivalents at the beginning of year 148.07 1,266.18
Cash und cash equivalents at the end of the year 1,251.87 148.07

3 The Company's business activity falls within a single primary operating segment viz. “Rating, rescarch and other services™. The operating segment has heen defined based on regular review by the
Company's Chief Operating Decision Maker to assess the pedformance of the Company and to make decision about atlocation of resources. The Company renders its services to customers located in
India and does not have any operations in ccanainic environment with different risks and retums. Hence, it is considered as aperating in a single geographical segruent.

4 The Board of Directors. at its meeting held on May 6, 2021 has recommended a dividend of Rs. 27 per equity share for the financial vear ended March 31, 2021, The proposal is subject to the

approval of members at the forthcoming Annual General Mecting

During the year ended 31 March 2021, the Company was dealing with certain continuing matiers and foltowing are the updat

(a) The Securities and Exchange Board of India (SEBI) enhanced the penalty amount from Rs. 25 Jakhs to Rs. [ «rore in respect of an adjudication proceeding initiated by il in relation to the credit

ratings assigned 1o one of the Company’s customer and the customer's subsidiaties. The Company deposited the enhanced penalty amount under protest and filed an appeal with the Secunities

Appeltate Tribunal contesting the said order. The said appeal is under review, On this matter. the Company also co-operated with other government agencies in relation 1o queries received from them.

w

(b) The Board of Discctors ("Board ™y had previously appainted external experts to examine and report on tons making certain allegations against two former officials which were
forwarded 10 the Company by SEBI (“Representations™). The findings of the external expents indicated that the conducl of the aforesaid officials was not in conformity with certain applicable
regulations and the Company policies relating to credit rating activities. The key findings along with the remedial measures were submitted 10 SEBI in July 2020. The Company hus implemented the
remedial measures, including tennination of services of aforesaid officials.

(¢} The Company had also received another anonymous representation in the previous financial year, The Compuny has concluded the examination thereof end finalized the necessary action plan during
the current financial year. The findings did not indicate any adverse financial impact.
Basis the foregoing and the legal counsel opinion obtained: the Company does niot foresee any significant adverse implications on the Company.

6 Pondemic induced lockd: fed to a signifi tisruption in the economy in QI FY2021 which however recovered in the subsequent quarters. Investor tisk aversion remained high throughaut the year
as a result of which subseription to bond issues was fimited to PSUs or entities with high credil quality/backed by strong promoter groups. Risk aversion metlowed down in the last two quarters as
securitisation provided an opportunity to finance companies to diversify their funding. Demand for ratings did see a pick-up in Q4 FY2021 with an improving business environment even as a spike in
Covid infection led to localised fockdowns. Unlike Q4 of the previous year, in 2021, as the curby were partial and implemented graduatly, the impact on vear end bustness volumes was winimal.

In terms of operations, the Company conlinues to serve its clients and market participants without any disruption in the service fevels. To mitigate any risk to employees, the Company has extended
remote working for all emplayces ucross all Iocations and demonsirated its ability 1o provide seamless detivery of high-quality and timely services to ils clients.

In view of the pandemic relating to Covid, the Company has considered intemnal and external information and has perfornied an analysis based on current estimates on the Company’s eapital and
financial resources, profitability, liquidity position, assets, internal financial reporting and control, and demand for the Company’s services. The Board of Directors of the Company is of the view that

based on its present assessment. this situation does not materially impact the Company's capital and finaacial resources. llu“c\ r. the actual lmp.m of Covid may differ from that estimated due 1o

unforeseen circumstances and the Company will continue to closely monilor any materal changes to luture and ial impact on its financial results,

7 The above Statement of standalone audited financial results are reviewed by the Audit Conunittee and approved by the Board of Directors at its meetings held on May 6, 2021 and audited by the
Statutory Auditors of the Company. The figures for the quarter ended March, as reported in these standafone financial results, are the bafancing figures betwesn audited figures in respect of the full
financial year and the published year 1o date figures upto the end of the third quarter of the relevant financial vear. The figures upto the end of third quarter had only been reviewed and not subject to
audit. The repon of the Statutory Auditors is being filed with the BSE and National Stack Exchange. For more details on standalone audited financial results, visit Investors section of the Company's
website at www.icra.in and Financial Results under Corporates section of www.nseindia.com and wwv.bseindia.com

By Order of the Board of Directors
Digially signed by SNARAMAS
NARAYANASWANY
Q3 2011.95.06 135550 +05 3T
N. Sivaraman
Place: Mumbai Managing Director & Group CEQ
Dated: May 6, 2021 (DIN: 06001747
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INDEPENDENT AUDITORS’ REPORT

TO THE BOARD OF DIRECTORS OF ICRA LIMITED

Report on the audit of the Conselidated Annual Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of ICRA Limited (hereinafter
referred to as the ‘‘Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together
referred 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 information 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, of consolidated net profit and other comprehensive income and other financial information of the
Group for the year ended 31 March 2021.
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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 Consolidated Annual Financial Results section of our
report. We are 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 of audit reports 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 Directors’ 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 of these consolidated annual financial results that give a true and fair view of the 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 of the Act for safeguarding of the assets of each 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 resuits 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 of each 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 of the companies included in the Group is responsible for overseeing the
financial reporting process of each company.
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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 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.

» 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 concem
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 of this 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 annual 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 performance 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.
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We communicate with those charged with governance 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 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.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 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) of Rs. 5,468.50 Lakh
as at 31 March 2021, 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 information reflect total assets (before consolidation adjustments) of Rs. 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) of Rs. Nil, and net cash inflows of Rs. Nil for the year ended on
that date, as considered in the consolidated annual financial results. This unaudited financial
information 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 cur opinion and according to the
information and explanations given to us by the Board of Directors, this financial information is not
material to the Group.
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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.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.: 101248W/W-100022

Digitally signed by
SADASHlV SADASHIV SHANKAR
SHANKAR ~ shemry

Date: 2021.05.06

SHETTY 20:09:03 +05'30'

Sadashiv Shetty
Partner
Place : Mumbai Membership No.: 048648
Date : 6 May 2021 UDIN: 21048648AAAAAX9791
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2021

(Rupees in bakls, vxcvpl share data, per share data and where otherwize stated)

S.No |Pardculars Quarter emled | Quarter ended | Quarter ended Year ended Tear ended
31/03/2021 3171272020 31/032020 31703/2021 310372020
Audited Unaudited Audited Audited Audited
(Refer Note 8) (Refer Note 8)
fncome
1|Revenue from operations 8,209.46 173475 ,706.50 30,106.08 32,108 84
AiOther incoms 97544 113983 1.249.68 4.284.66 4.796.73
I Total inconre (1+11) 9,184.90 547430 9.956.18 3439074 36,905.59
Expenses
IV{Employee heacfit expenses 4.268.59 4.397.07 3.382.49 17.169.90 16.166.87
V{Finance costs 5172 50.36 5376 205.72 20447
viiC i isation and cxpense 25693 25702 267.41 991.86 1.029.08
VII[Other expenses 155594 91280 2,062133 4.822.75 6.357.65
VilljTotal expenses (IV to VI 6,133.18 561728 8,765.99 23,120.23 23,758.00
IX{Profit before tax (1H-VII) 305172 325185 4.196.19 11,200.51 13,147.59
Tux expense:
[Cutrent 1ax BKG6.26 #§14.38 1,027.37 2,870.55 370731
Deferred tax {85.22), {2.30) (322.83); 6162 (283.49)|
X[Total tax expense B01.64 812.08 784,54 293217 342382
XI|Profit after tax (EX-X) 64 2.444.97 3,485.65 $,268.34 9,723.77
Other comprehensive income
Al() Rems that will not be reclassified 10 profit of (loss) 2313 (38.61) (37.98)) 15.52 (85.40),
i) Income tax relating 10 ftems that will not be reclassified 10 profit or {loss) .71 972 9.66 ¢.79) 2159
B{(i) llems thal will be reclassified to profit or (Jossy {8.72) {1.42), 135 (10.01) 128
(i} Income tax relating to items that will ke reclassified to profit of (foss) - - - - -
XH{Other comprehensive income, nel of incoie fax (A+B) 8.70 (.\_O.Jl\ (26.77)] 1.71 (Elé-l_)J
XHUTotal comprehensive income for the periad (XI+X1) 1,259.38 2414.66 3,458.88 8.270.06 9.661.24
XIVINet Profit attributable to:
(a) Owners of the company 222047 241897 3,458.46 8.166.03 9617.50
{b) Non-controfling interest 2t 26,00 27.19 10231 106.27
XV|Other comprehiensive income attributable to:
(a) Ownters of the company R0 {30.31) {26.77) 1.72 (62.53)
(b) Non<controlling interest - - - . -
XV Total comprehensive income attributable to:
(1) Owners of the company 22197 2.388.66 34369 B167.75 955197
(b) Non-controlling inserest o2t 26.00 2719 10231 106.27
XVH[Paid up equity share sapital 965.12 965.12 965.12 965.12 965.12
(Face value : Rs. 10 per share)
XVIEGther equity 74,807.59 69.19635
XIX|Eamings per equity share (Rs)
(Face vatue of Rs. 10 per share):
Basic 308 2515 3595 84.%9 99.98
Dituted 23.08 25.15 35935 §4.89 99.98
Sce sccompanving notes 1o the consolidated audited financial resuits
Notes:
1 O lidated Balance Sheet as at March 31, 2021:
8.No. [Particulars Asat 31032023 | Axot 31832020
Audited Audited
AJASSETS
1fNon-currens assets
(@)|Property. plant and equipment 437329 525248
(b} Goodwill 122.53 122.53
{o)]Capital woek in progress 16,52 -
(fintangibke assels 149.17 7460
gibile assets under p 324862 20419
(D)Financial assets
(i) Investments 15.775.55 2426.55
(i7) Loans 407.76 44543
(i) Other financial assets 17.144.68 2.106.88
(@] Deferred 1ax assets (nety 376,19 61220
(h)|Non-current tax asset (net) 1,142.00 L7875
()iOther non<cunent assets 6891 8347
Totat non-current assets 40.101.51 12,537,868
2{Curreat assets
(a)jFinanvial assets
i) Investments. 1.900.00 7.969.99
(i) Trade receivables 4,730.84 571947
(ifi) Cash and cash equivalents 23173 162082
(iv) Bank balances other than (it} above 3110056 51057.83
(v) Loans 97.57 36.06
(+1) Other fingncial assets 164332 417195
C)frhier carrent assets 116238 t41E89
(c)jAssets held for sake - 21.74
Tatal current assets 4919940 72,015.75
Totsl nssets §9,601.31
B{EQUITY AND LIABILITIES
1|Equity
(a)|Equity share capitsl 965,12 965.12
(&) Other cquity 74.807.59 69.196.35
Equity otfributable fo equity holders of parent TR 7016147
Noa~ontroffing interests 329.36 258.58
Total equity 7610207 T6A10.65
Liabilities
Z[Non-current lisbilities
(@){Financist liabifitics
(i) Other Linancial kabilitics L348.14 192258
(b)fPro ns 140,10 70847
Total non-curreat labilities L688.24 263165
3jCurrent Hisbilitiex
{m){Financial Habilities
() Trade payables
(A) Totsl outstanding ducs of miicro and small enterprises 47.60 1139
(B) Tatal oulstanding dues of creditors other than micro and small enlerprises 73265 L5087
(£0) Other financial liabilics 1.197.98 1.163.76
(b)[Provisions 292948 236891
(e}Curmrent tax lishilities (net) 873t U023
(d3]Other current liabilisies 661598 6.116.55
Total curpent liabilities 1161100 11,501.73
Total liabilities 13.499.24 1413278
[ Total equity and liabilities £9,601.31 84.552.83
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2 Segineni wise revenue, results and capital employed:
Sr. [Particulary Quarter ended Quarier caded Quarter ended Year ended Year ended
No. 31/8312621 3171272020 3179372020 3110372021 31/8372620
Audited Unaudited Audited Audited Audited
{(Refer Note 8) (Refer Note 8)
(i)} Segment revenue:
(9) Rating, research and other services 5.026.92 487942 S A48 13,775.47 2043470
(b) Consulting services 54898 456.06 105737 1,854.78 247702
(c) Outsourced and information services 267207 243651 2.276.52 9.608.11 854871
Total segment revenue 8,247.97 7,771.99 8,263.07 30,238.36 32,460.53
Less: Inter-segment revenue (GRS {37.24) (76.57)} (132.28)) (351.69)]
Total revenuc 8 7;2‘9.16 7,734.75 8.706.50 Jll,l-ﬂin’& 32.108.84
{i)}Segrient results:
(Profit before tax and ather income from each segment)
(3) Rating, research and other services 151178 1165.64 1.969.24 3.890.19 553013
{8) Consulting services {60.93)] 373 45.95 (176.51), (195.48)]
(c) Qutsouvced and information senvices 661.95 998.12 928.13 3.376.16 3.260.05
[Total segment results 2,112.8¢ 2,167.50 294332 7,089.84 8,594.70
Less: Finance costs (51.72) (50.36) (53.76)] (205.72)] (20447)
| Add: Unallocable income net of unallocable expenses 990.64 1.139.91 130063 431639 4.757.36
Profit before tax J.Eﬂl J.ZS'HLS 4.190.19 11.200.581 13,147.59
GitSegment assets:
(a) Rating, rescarch and other services 5.465.97 6.150.09 7.974.59 546597 7.974.59
(b} Consulting services 131163 1A 1,747.34 174734
(c} Outsourced and information services 5,337.56 6.189.11 5.510.60 5.510.60
(d) Unatlocable 7748615 75.226.55 69.320.30 77.486.15 69.320.30
| Total segment assets #2,601.31 $6.944.46 $9.60131 84,552.83
(V)fSepuent lizbilities:
(a) Rating, research and other services 143415 1296116 11.242.62 11434.15 1124262
(b} Consulting services 664 87 81150 1.004.93 664.87 100493
(c) Outsourced and infurmation services 133536 L1916 162297 113536 162297
(d) Unatlocable 64,86 10345 262.26 64 86 26226
Total segment labilities 13,439.24 1507027 14,132.78 13.499.24 14.132.78
3 G id; Cash Floy Statement for the year ended Murch 31, 2021:
Particutars For the year ended] For the yeat ended
I1/9372821 31831020
Audited Audited
A. Cash flow from operating sciivities
Profit before tax 1120051 13.147.39
 Adjustments for:
Depreciati i and i i expense 991.86 10290t
Bad debts/ advances writlen oft (act of provisions) 65.23 163.9%
Provision for export incentive 51212 -
Loss on sale/ write of of property, plant and equipment (net) - 19.17
[nterest on feasc liabitities 20572 203,00
Short term lease rental 4432 61.79
Other interest costs - 147
Uncealised forcign exchange loss’ (grin) (net) (8.07)| ©.23)]
Hiterest income on fixed deposits (3.251.15)] {3.696.29);
Interest ncome on investments {45R.36)] {63927}
Gain on financial assets cartied at FVTPL (net) {349.00)] {314.52),
Advanees received from customers writien back (237.23)] {17891
Profit on sak of propenty, plant and equipment (tret) (94.88)) -
Bad debis recovered {17.26) -
Operating cash flow before changes b operuting assets and Habilities 8,603.61 9,796.80
| Adjustiments for changes in opernting assets and liabilifies
(tncreasc)! decsesse in trade receivables 85.53 (2.664.74)]
(Increase)’ decrease in loans (23.84), 1544
(Increasc)’ decrease in other financial assets 73262 {7691,
(Incrensc) decrease in olher assets 264.07 {38.87)|
lacrease! (deceasc) in trade payables (772.01) 505.90
icrease/ (decrease) in other financial liabitities 10.47 (917.36))
Increase/ (decrease) in other habilities 736.66 90.31
tncrease (decrease) in provisions 20172 (324.47)]
Cash generated from operations before tax 1064453 5475.90
[ Taxes paid, et of refund {3.006.16) (3.343.99),
Net cash generated from operating activities (A) 763837 713191
B. Cash flow from investing sctivities:
Purchase of property, plant and equipment, intangible assets and intangible assets under development inclading capital (351.30) («06.09)
Sale proceeds from property, plant snd equipment and intangible assets 123.65 1837
Sule proceeds from redemption/ disposal of mutual funds - 820021
[nvestment in mutval funds {13.000.00)] -
lavestiments (made in)’ redemption in corporate deposits (et) 6,065.99 (222.23);
nterest received on investmenls 547.62 653.21
[t Increase)’ decrease in fixed deposits (having matusity of more thas thiee months). act (9003 1) {10.678.37)|
hirterest reccived on fixed deposils 429875 3:459.50
Net cash generated! (used) in investing activities () Q210 L1460
. Casthy Row from {inancing activities
Paymeni of kease lisbil {324.63)] (306.35)
Tnterest paid on fease Habilities 205.72) (203.00)]
Paymient of short term leases @4.32) ©1.79)
Dividend paid (2.628.6%) (2.906.19)
Dividend distribution tax paid - {595.19)
[(Decrease) inerease in unclimed dividend .31 484
Net cash generated wsed in financing activities (C) (3.201.66, 4,067.84)]
Net increase/ (decrease) in cash and cash equivatents (A+B+C) (22391 (R21.33}
Add: Cash and cash equivalonts a e beginning of year 162042 344215
Cash and cash equivalents ot the end of the year 2,844.73 1.620.42
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4 The Board of Ditectors, 2t its meeting held on May 6. 2021 has recommended 3 dividond of Ks. 27 per equity share for the financial year ended March 31, 2021, The propasatis subject to the approval of members
atthe furthcoming Annual General Meeting,

5 During the quarter ended March 31, 2021, ICRA Analytics Limited (100% subsidiaty of the Company) has rocorded a pravision of Rs. 512.12 lakh, on prudent basis, against incentive receivable s the Gavemment
has not issucd any procedural nofitication till dote for the acceptance of application to claim such incentive. This has resulied in bncertainty arvund recoverability of this balace, which was recognised as incentive
income during the peevious year under the Services Exports fium India Schieme (SEIS).

6 During the year ended 31 March 2021 the Company was dealing with certain continuing matters and following arc the updates:

(a) The Securitics and Exchange Board of India (SEBI) enhanced the penalty amount from Rs. 25 lakhs to Rs. 1 crote in respect of an adjudication proceeding initfated by it in refation to the credit ralings assigned
10 one of the Company’s custontes and the customer’s subsidiaries. The Company deposited the enhanced panalty amount under prolest and filed an appeal with the Sccurities Appellste Tribunal conlesting the said
order. The said appeal is under review. On this maner, the Company also cooperated with vther govemment ageacies in relation 10 queries received from them.

{b) The Doard of Dircctoss (“Board™) had previously sppointed extomal experts 1o examine and report on ancnymous represontations making certain allegations against two former officials which were forwarded to
the Company by SEBI (“Representations™). The findings of the extemal experts indicated thal the conduct of the aforesaid officials was not in confomity with certtin applicuble regulations and the Company
policics relating 10 credis rating activities. The key findings along with the remediat measurcs were submitted to SEBL in July 2020, The Company has implemented the remedial measures, including tenmination of
services of aforesaid oflicials.

(¢ The Company had also received another anonymous represcutation in the previous financial year. The Company has concluded the examination theroof and finatized the necessary action plan during the cument
finsncial year. The findings did not indicate any sdverse financial impact.

Basis the foregoing and the legal counsel opinion obiained; the Company does not foresee any significant adverse implications on the Company.

7 Pandemic induced ockdown led Lo a significant disruption in the economy in @ FY2021 which however recovered in the subsequent quarters. fnvestor risk aversien remained high throughout the vear as 1 result
of which subscription to bond issucs was lintited to PSUs or entities with high credit qualitybacked by strong promoter groups. Risk sversion meflowed down in the last two quarters as securitisation provided sn
apporsunity 10 finance companics w diversily their funding. Demand for ratings did see a pick-up in Q4 FY2021 with an improving business cuvinument cveu as a spike in Covid infection ked to focalised
lockdowns. Unlike Q4 of the previous vear, in 2021 as the curbs were partis! and implemanted gradually, the impact on year end business voltmes was minimal, Consulting business is also impacted and traction
continues 1o remain subducd, However, ao significant impact has been observed on Outsourced & information services.

In tenus of operations, the Group continues to serve its chicnts and market participants without any disruption in the service levels. To mitigale uny tisk to employoes, the Group has extended remote working for alt
enployees across all locations and demonstrated its ability to provide scambess delivery of high-quality and timely services to ils clieats.

In view of the pandemic relating 10 Covid, the Group has considered intemal and extemal informastion and has performed an analysis bascd on current estimates o the entities capital and financial resources.
profitability, fiquidity position, assets, internal financial reporting and control, and demand for the entity’s services. The Board of Directors of the Group is of the view that based on il present assessment this
situation does not materially impact the entity's capital and financial resources, However, the actual impact of Covid may differ from that estimated due to unforeseen circumstances aad the enfity’s wilt contine fo

closcly moaitor any matcria) changes 1o future economic conditions and consequential impacl on its consolidated financiat resulis.

8 The above Statement of consofidated andited financial results arc reviewed by the Audit Committee snd approved by the Board of Direetors at its meetings held an May 6, 2021 and sudited by the Statutory
Auditors of the Company. The figures for the quarter ended March. as reported in these consolidated financial pesults, are the balancing figures between avdited figures in respect of the full financil year and the
published year o date figres upto the cnd of the third quarter of the relevant financial year, The figures upto the end of thind quarter kad only been reviewed and not subject to audil. The report of the Statutory
Auditors is being filed with the BSE and National Stock Exchange. For more detaifs on consolidate audited financial results, visil Investors section of the Company's website at wiww,icra.in and Financial Results
under Corporatcs section of wiw.scindia.com and www.bscindia.comm.

By Order of the Board of Directors

Digitally signed by SIVARAMAN
NARAYANASWAM]
Date: 2021.05.06 19:57:29 +05'30°
N Sivaraman
Place: Mumbai Managiog Director & Group CEO
Dated: May 6. 2021 (DIN: 00001747)
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May 6, 2021
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 Sir/Madam,

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

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™) read with SEBI Circular
CIR/CFD/CMD/56/2016 dated May 27, 2016, I, hereby declare that the Statutory Auditors of ICRA
Limited (the “Company”), B S R & Co. LLP, Chartered Accountants, (FRN:101248W/W-100022)
(“Statutory 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 31, 2021.

Sincerely,

For ICRA Limited

2
e
ﬁ % tef Financial Officer

Building No. 8, 2™ Floor, Tower A Tel.: +91.124 4545300 Websile: www.icra.in

DLF Cyber City, Phase il CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909
Registered Office: B-710, Stalesman House, 148, Barakhamba Road, New Dethi 110001.Tel. :+91.11.23357940-45
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