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Annual Secretarial Compliance Report of Care Ratings Limited 
For the year ended 31'1 March, 2019 

We have examin-ed: 

(a) all the documents and records made available to us and explanation provided by care 
Ratings Limited {Formerly known as Credit Analysis and Research limited) ("The Listed 

Entity"), 
(bl the filings/ submissions made by the listed entity lo the stock exchanges, 
(c} website of the listed entity, 
{d) any other document/ l iling., as may be relevant, which has beefl relied upon to make thls 

certification, 
for the year en.ded ~1" March, 2019 ("Review Period") in respect or compliance with the 
provisions of: 

(a) the Securit ies and Exchange Board of India Ac.t, 1992 ("SEBI Act") and the Regulatiori,s, 
circulars, .guidelines issued thereunder; and 

{b) the securit ies Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 
Regulations, circulars, guidelines lsw ed thereunder by the Securit ies and Exchange Board 
of India {"SEBI"); 

The specific Regulations, whose provisions and the circulars/ guidelines Issued thereunder, have 
been examined, include:-

{a) Securities and Exchange Board of India (Listing Obtigations and Disclosure Requirements) 
l,legulations, 2015; 

(b) Securit ies and Exchange Board or India (Issue of capital and Disclosure Requirements) 
Regulations, 201'8 (Not Applicable during the review period); 

{c) Securit ies and Exchange 80'ard of India (Substantial Acquisit ion of Shares and Takeovers) 
Regulations, 2011; 

(d) Seturit ies and Exchang.e Board of India {l\uyback of Securit ies) Regulations, 2018 (Not 
Applicable durlhg the review period); 

(e) Securities and Exchange aoard of India (Share Based Employee Benefits) Regulations, 
2014; 

(f) Securit ies and Exchange Board of India (Issue and Listing of Debt Securi ties) Regulations, 
2008 {Not Applicable during the review period); 

(g) Securities an·d Exchange Board of India (Issue and Listing of Non-Convertible and 
Redeemable Preference Shares) Regtilations, 2013 (Not Applicable during the review 
period); 

(h) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
(I) Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 

and circulars/ guidelines issued thereunder and based on the above examination, we 
hereby report that, during the Review Period: 



Sr. 
No 

1. 

(a) The listed entity has complied with the provisions of the above Regulations and circulars/ 

guidelines issued thereunder except in respect or matters specified below:• 

Compliance Requ1rement Deviations Observations/ Remarks 
(Regulations/ circulars/ ofthe 

guidelines including speciflc clause) Practicing Company 
Seaetary 

Regula! IS!n 30 16l of Securltits l!nd The Notice of Annual The Company has not 
Exchange Board of India ILl~Si!!B General Meeting was complied with the 
Obll&i! IIQni and Disclosure not intimated to the Reguiatlon 30 (6) and 
Regulr2mentsj Regulations, 2015 Stock Exchange(s). Schedule Ill Part A Para A 

states t!:!al in respect with the 
'The listed entity shall first disclose to submission of the Annual 
stock exchangc(s) of all events, as General Meeting Notice. 
specified in Part A of Schedule Ill, or 
information as soon as reasonably However Company has 
possible and not later than twenty submitted newspaper 
four hours from the occurrence of advertisement to the 
event or Information' exchanges. 

Schedule Ill Part A Para A 

Issuance of notic.es, call letters, 
resolutions and circulars sent to 
shareholders, debenture holders or 
creditors or any class of them or 
advertised In the media by the listed 
entity and the following: 
12.l . date of notlce/call 
letters/resolutions etc.; 
12.2. Brief details viz. agenda (if any) 
proposed to be taken up, resolution to 
be passed, manner of approval 
proposed etc. 



2. 

3. 

Regulation 44 (3) Securities and 
Exchange Board of India (Listing 
Obligations- and Disclosure 
Requirements) Regulations. 2015 
states that: 

'The listed entity shall submit to the 
stock exchange, within forty eight 
hours of conclusion of its General 
Meeting, details regarding the votin.g 
resul1s in the format specffied by the 
Board.' 

BSE Circular dated 
DCS/COMP/20/2016-17 dated 
January 1812017 
Filirig,s in respect of Voting Results 
{Regulation 44) would be require.d to 
be filed mandatorlly by all listed 
entit ies, through XBRL mode only. 
Fili ng of compliances under 
Regulation 44 In modes other than 
XBRL format shall not. be considered 
as submis$ion. 

Regulation 30 (6) of Securities and 
Exchange Board of India (Listing 
Obligations and Disdosure 
Requirements) Regulations. 2015 
Disclosure with respect to events 
specified in sub-para 4 of Para A of 
Part A of Schedule 111 shall be made 
within thirty minutes of the 
conclusion o.f the board meeting. 
Schedule Ill P.art A Para A Sub Para 4 
Outcome of meetings of the board of 
director,s: 
The listed entity shall Intimate ro the 
Exchange(s), within 30 minutes of the 
closure of the meeting, held to 
consider or de.clde the following: 
4.1. dividends and/or cash bonuses 
recommended or dedared or the 
decision to pass ·any dividend and the 
date on which (lividend shall be 
paid/dispatched; 
4.8. financial results; 

The Voting Results of 
Annual General 
Meeting held on 24"' 
Septembet, 2018 was 
not submitted to BSE 
in XBRL within 
prescribed time.• 

Outcome of the Board 
meeting held on 13'" 
August, 2018 was 
required to submit 
within 30 minutes to 
.exchanges. 

The Vo.ting Results of AGM 
was submjtted to BSE in 
XBRL on 05"' October, 
2018. 
However Company has 
submitted voting result in 
PDF to the exchange 
within thl! prescribed time. 

The Company has 
submitted the outcome of 
Board Meeting held on 
13'" August, 2018 with a 
delay of 90 mln_utes with 
NS-E. However t he same 
was submined to BSE in 
the prescribed time. 



4. BSE Circular No. CC!,/ The Unaudited There has been delay of 3 
COMP/28/2016-17 dated March 30, Financial Results for days in filing of the 
2017 Quarter and half year Unaudited Financial 

ended 30" Results for Quarter and 
All l isted entitles with BSE, would be September, 2018 half year ended 30"' 
required to make their filings in uploaded In XBRL September, 2018 with the 
respect of Financial Results Mode with BSE BSE Limited. 
(Regulation 33 and Regulation S2) in Limited on 06'" 
XBRL mode within 24 hours of November, 2018. 
submission of results In PDF mode. 

(a) The listed entity has maintained proper records under the provisions of the above 
Regulations and circulars/ guide.lines issued thereunder insofar as It appears from our 
examination of those records. 

(b} The following are the details of actions taken against the listed entity/ i ts directors/ 
material subsidiaries either by SEBI or by Stock Exchanges (indudlng under the Standard 
Operating Procedures is$ued by SEBI lhraugh vorious drculars} under the aforesaid Acts/ 
Regulations and circulars/ guidelines issued thereunder: 

Sr. 
No. 

l. 

2. 

Action 
taken by 

Securities 
Exchange 
Board of 
India 

Securities 
Exchange 
Board of 
India 

Details-of violation 

Provisions of Clauses (1), 
(2), (3), (4) and (8) of 
the Code of Conduct as 
stipulated in Schedule HI 
of SEBI (Credit Rating 
Agencies) Regulations, 
1999, Regulations 13, 
15(1), 16(1), 16(2), 24( 2) 
and 24(7} of the CRA 
Regulations, Clause 1.1.2 
of SE'BI Circular no. 
CIR/MIRSO/ CRA/6/2010 
dated May 03, 2010 
and SEBI Circular no. 
OR/MIRSD/3/2013 dated 
March 15, 2013 

The Company has 
received notice from SEBI 
dated o7'" September, 
2018 under Rule 4 (1) of 
SEBI (Procedure for 
Holding Inquiry and 
Imposing penalties by 

Details of action taken 
E.g. fines, warning 

letter, debarment, etc. 

The SEBI has passed 
settlement order on 16'" 
May, 2018 vide its order 
no.S0/SR/EA0/03/2018· 
2019 on payment of a 
Rs.43,45,645/· {Rupees 
Forty Three Lakhs Forty 
Five Thousand Six 
Hundred and Forty Five 
Only} towards the 
settlement terms, In 
respect of the 
settlement application 
filed by the company 
with SEBI in relation to 
credit ratings assigned 
to one of its client. 
Show Cause Notice 
Issued on o7'" 
September, 2018-

Observations/ 
Remarks of the 

Practicing 
Company 

Secretary if any 
The Company vide 
letter dated 03"' 
May, 2018 has 
remitted requisite 
sum. 

The Company has 
flied reply to the 
SEBI and No 
further 
communications 
has been received 
thereafter. 



I 3. Securities 
Exchange 
Board of 

lndla 

Adjudicating Officer) 
Rules, 1995 on 1he matter 
relating to alleged !hat 
company ts In violation of 
regulation 15(1) and 
clause 3 and 8 of Code of 
Conduct for Credit Rat ing 
Agencies read with 
Regulation 13 of SEBI 
(Credit Ra1lng Agencies 
read) Regulations, 1999 
in the matter of rating of 
NCO issue of one of its 
client. 
Company has received 
notice from SEBI dated 
17th December, 2018 
under Rule 4 (1) of SEBI 
(Procedure for Holding 
Inquiry and Imposing 
Penalties by Adjudicating 
Officer) Rules, 1995 on 
the maner relating to 
alleged that company Is 
in violation of the 
provision of Regulation 
13 and 24 (7) read with 
clause (4) and (8) of the 
Code of Conduct for 
Credit Rating Agencies as 
stipulated In Schedule Ill 
of SEBI (Credit Rating 
Agencies) Regulations, 
1999 In the mauer of 
rating of various NCO 
lssue of one of Its client 
and its subsidiary, 

Show Cause 
Issued on 
December, 2018. 

Notice 
17'" 

Company has 
requested to the 
SEBI for 
inspection of 
documents and 
also the company 
has made a 
settlement 
Application on 
18th February, 
2019 under the 
SEBI (Settlement 
Proceedings) 
Regulation, 2018. 

(c) The listed entity has taken the following actions to comply with the observations made In 
previous reports: (Not applicable since this is first year of Report). 

Place: Mumbai 
Date: 30th May, 2019 




