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Dear Sir/Madam,

Sub: - Outcome of the Board Meeting dated October 25,2021; commenced at 7:36
pm and concluded at 9:07pm

Pursuant to Regulations 30, 33 and any other applicable regulations of the Securities and
Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations"), please find enclosed the Unaudited Financial Results
(Standalone & Consolidated) of ICM Limited (the "Company") for the second quarter
and half year ended September 30, 2021, reviewed by the Audit Committee and approved
by the Board of Directors of the Company at their meetings held on October 25,2021.

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

Kindly take the above on record.

Regards,

Sincerely,
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Fax: +91.124.4050424
CIN : L74999DL1991PLC042749
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B S R & Co. LLP
Chartered Accountants

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

To
Board ofDirectors of ICRA Limited

Telephone. +91 226257 1000
Fax: +9122 62571010

l. We have reviewed the accompanying Statement of unaudited standalone financial results of ICRA
Limited ("the Company") for the quarter ended 30 September 2021 and year to date results for the
period from 01 April 2021 to 30 September 2021 ("the Statement").

2. This Statement, which is the responsibility of the Company's management and approved by the Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the SEBl (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations"). Our responsibility is to issue a report on
the Statement based on our review.

3. We conducted our review ofthe Statement in accordance with the Standard on Review Engagements
(SRE) 2410 "Review of Interim Financial Infonilation Performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with applicable accounting standards and
other recognised accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations including the manner in which it is to
be disclosed, or that it contains any material misstatement.

5. Attention is invited to note 6 of the Statement, wherein it is mentioned that the Company is in the
process ofexamining an anonymous complaint received in the current quarter against two ofits senior
officials who have since left the Company.
Our conclusion on the Statement is not modified in respect ofthis matter.

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

Place: Mumbai
Date: 25 October 2021

B SR& Co. (a partnership firm with Registration No. BA612231 converted into B S R & Co. LLP
(il Limited Uability Partnership with LLP Registration No. AAB-81S11 with erfect from October 14,2013

~
Sadashiv Shetty
Partner
Membership No.: 048648
UDIN: 21048648AAAACJl65 I

Registered Qnice:

'4th Floor, Central B Wing and North eWing, Nesca IT Park 4, Nesco
Center. Western Express Highway, Goregaon lEast), Mumbai ·400063
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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

To

Board of Directors ofICRA Limited

Telephone: +91 2262571000
Fax: +912262571010

1. We have reviewed the accompanying Statement of unaudited consolidated financial results ofICRA
Limited ("the Parent" or "the Company") and its subsidiaries (the Parent and its subsidiaries together
referred to as "the Group") for the quarter ended 30 September 2021 and year to date results for the
period from 1 April 2021 to 30 September 2021 ("the Statement"), being submitted by the Parent
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations').

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's
Board ofDirectors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in
India and in compliance with Regulation 33 ofthe Listing Regulations. Our responsibility is to express
a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists ofmaking inquiries, primarily ofpersons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the 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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

4- Registered Office:

B SR& Co. {a partnership firm with Registration No. BA612231 converted into B S R & Co. LLP
(a Limited Lietbility Partnership with LLP Regislfation No AAB-8181) with effect from October 14. 2013

14th Floor. Central B Wing and North eWing. Nesco IT Park 4, Nesco
Center. Western Express Highway. Goregaon IEastl. Mumbai - 400063



B S R & Co. LLP

6. Attention is invited to note 5 of the Statement, wherein it is mentioned that the Company is in
the process of examining an anonymous complaint received in the current quarter against two
of its senior officials who have since left the Company.
Our conclusion on the Statement is not modified in respect of this matter.

7. The Statement includes the interim financial information! results of 4 subsidiaries which have
not been reviewed, whose interim financial information reflect total assets (before consolidation
adjustments) of Rs. 1,887.70 lakhs as at 30 September 2021 and total revenue (before
consolidation adjustments) of Rs. 199.37 lakhs and Rs. 395.84 lakhs, total net profit after tax
(before consolidation adjustments) of Rs. 79.80 lakhs and Rs. 162.53 lakhs and total
comprehensive income of Rs. 79.49 and Rs. 164.19 for the quarter ended 30 September 2021
and for the period from 1 April 2021 to 30 September 2021, respectively, and net cash inflows
(before consolidation adjustments) ofRs. 258.59 lakhs for the period from I April 2021 to 30
September 2021, as considered in the Statement. According to the information and explanations
given to us by the management, these interim financial results are not material to the Group.
Our conclusion on the Statement is not modified in respect of this matter.

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

Place: Mumbai
Date: 25 October 2021

~Sadashiv Shetty
Partner
Membership No.: 048648
UDIN: 21 048648AAAACK5526
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