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Professional Risk Opinion 

To, 
The National Stock Exchange India Ltd. 
Listing Department 
Exchange Plaza 
Sandra Kurla Complex 
Sandra {East) 
Mumbai 400 051 

' ,, 

Dear Sir/ Madam, 

The General Manager 

Date: July 31, 2019 
SE/2019-20/030 

The Corporate Relation Department 
SSE Limited 
Phiroza Jeejeebhoy Towers 
14'' Floor, Dalal Street 
Mumbai 400 001 

SUB: OUTCOME OF THE BOARD MEETING HELD ON JULY 31. 2019. 

Please find enclosed herewith the Unaudited Financial Results for the Quarter ended June 30, 2019, 
Limited Review Report submitted by M/s. Khimj i Kunverj i & Co. LLP, Chartered Accountants, (ICAI 
FRN: 105146W), the Statutory Auditors of the Company of CARE Ratings Limited (Formerly known as 
Credit Analysis and Research limited) as per the requirement of Regulation 30 and Para A of Part A 
of Schedule Ill of the SEBI {Listing Obligation and Disclosure Requirements) Regulations, 2015. 

The Board of Directors has declared the 1st Interim Dividend of Rs. 3/· per equity share of face value 
of Rs.10/- fo r the financial year 2019-2020 and has fixed Tuesday, August 20, 2019 as t he Record 
Date for the 1st Interim Dividend. 

The meeting of the Board of Directors of the Company commenced at 01.00 p.m. and concluded at 
08:30p.m. 

Kindly take the above on record . 

Yours faithfully, 

CARE Ratings limited 
(Formerly lcnown as Credit Analysis & Research limited) 

4'' f loor, God,ej Co11$evm, Somaiya Hospital Road, Off Eastetn Express Highway. Sion {£), Mumbai • 400 022. 
Tel.: +91-22- 6754 3456 • Fax: +91 ·22· 6754 3457 • www.c.-1erat1ngs.com • CIN-l67190MH1993PLC071691 

http://www.careratlngs.com


Khimji Kunverji & Co LLP 
Chartered Accountants 

To, 
Board of Directors of 
CARE Rating.s limit ed 

Limited Review Report on Unaudited Standalone Financial Results 

1. We have reviewed the accompanying statement of unaudited standalone financial results of CARE Ratings 

Limited ('the Company'} for the quarter ended June 30, 2019 ('the Statement' ), attached herewith, being 
submitted by the Company pursuant to the requirement of Regulat ion 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. as amended. Attention is drawn to the fact that the 
figures for t he quarter ended March 31, 2019 as reported in this Statement are the balancing figures 
between audited figures in respect of full previous financial year and the published year to dat e figures up 
to the end of third quarter of the previous financial year. The figures up t o the end of third quarter of the 
previous financial year had only been reviewed and not subject to audit. 

2. This St atement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared in accordanc-e with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 'Interim Financial Reporting' ('Ind AS 34'}, prescribed under Section 133 of 
t he Companies Act, 2013, and other accounting principles generally accepted in India. 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 or Interim Financial Information Performed by the Independent Auditor of t he Entity", 
Issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists o f making inquirie.s, primarily of petSons 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. 

4. Based on our review conduct ed as above and procedures performed as stated in paragraph 3, 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 t he SEBt (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

For Khimji Kunverji & Co LLP 
(Formerly Khimji Kunverji & Co - FRN 10S146W) 
Chartered Accountants 

Hasmukh Dedhia 
Partner (F-33494) 
UOIN: 19033494AAAAES7937 

Mumbai 
July 31, 2019 

Sunshine Tower, Level 19, Senapati Bapat Marg. Elphinstone Road, Mumbai 4000 1-3, India 
T: + 91 22 61437333 E: info@kkc.in W: www.kkc.in 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, lnd[a 
LLPIN·AAP-2267 [Converted rrom Khimji Kuverji & Co. a partnership firm with reg. no. 46150, into LLP w.e.f. May 08. 2019) 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

Limited Review Report on Unaudited Consolidated Financial Results 

To, 
Board of Directors of 

CARE Ratings Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of CARE 
Rat ings Limited ('the Company'} and i ts subsidiaries (the Company and its subsidiaries together referred to 
as 'the Group'), and its share of the net profit after tax for the quarter ended June 30, 2019 {'the 
Statement'), being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 
(listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Attent ion is drawn to 
the fact that the figures for the quarter ended March 31, 2019 as reported in this Statement are the 
balancing f igures between audi ted figures in respect of full previous financial year and the published year 
to date figures up to the end of third quarter of the previous fi nancial year. The figu res up to the end of 
third quarter of the previous financial year had only been reviewed and not subject to audit . 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognit ion and measurement 
principles laid down in Ind ian Accounting Standard 34 'Interim Financial Reporting' ('Ind AS 34'}, 
prescribed under Sect ion 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. 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 Enti ty', 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons 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 signi ficant matters that might be ident ified 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 
extent applicable 

4. The Statement includes the results of the following entities: 

Name of the Entity Relationship 

CARE Risk Solutions Private Limited Wholly Owned Subsidiary 
{Previously known as CARE Kalypto Risk Technologies 

& Advisory Services Private Limi ted ) 

CARE Advisory Research and Training Limited Wholly Owned Subsidiary 

CARE Ratings (Nepal) Limited Subsidiary 

CARE Ratings (Africa) Private Limited Subsidiary 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement prepared in 
accordance with the recognit ion 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 SEBI {Listing Obligat ions and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Sunshine To·.ver, Level 19, Senapali Bapat Marg. Elphinstone Road, Mumbai 4000 13, India 
T: + 91 22 61437333 E: info@kkc.in W: www.kkc.in 

Suhc 52, Bombay Mutual Building, Sir Phlrozshah Mehta Road, FO<t, Mumbai 400001 , India 
LLPIN·AAP-2267 (Converted from Khimji Kuve~i & Co, a partnership firm with rog. no. 46150, into LLP w.e.f. May 08, 2019) 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

6. We did not review the financial results of CARE Risk Solut ions Private Limited (Previously known as CARE 
Kalypto Risk Technologies & Advisory Services Private Limi ted) and CARE Advisory Research and Training 
Limited, subsidiary companies included in the unaudited consolidated fin ancial results, whose interim 
financial results reflect, total revenues of Rs. 331.07 Lakhs for the three months ended June 30, 2019, 
total profit / (loss) after tax of Rs. {53.06 Lakhs) for the three months ended June 30, 2019 and total 
comprehensive income (after tax) of Rs. {53.06 Lakhs) for the three months ended June 30, 2019 as 
considered in the unaudited consolidated financial resul ts. These financial results have been reviewed by 
other auditors whose reports have been furnished to us by the Management and our report on the 
Statement, in so far as It relates to the amounts and disclosures included in respect of these subsidiaries, 
is based solely on the reports of the other auditors. 

We did not review t he financial results of CARE Ratings {Africa) Private Limited and CARE Rat ings (Nepal) 
Limited, subsidiary companies incorporated in Maurit ius & Nepal respectively, whose financial results 
reflect total revenues of Rs. 181.12 Lakhs for the three months ended 30 June 2019, total profi t after tax 
of Rs. 85.52 l akhs for the three months ended June 30, 2019 and total comprehensive income {after tax) 
of Rs. 85.52 l akhs for the three months ended June 30, 2019 as considered in the unaudited consolidated 
financial results. These financial results have been audited by the other auditor as per the requirement of 
the applicable accounting standards of the respective countries and have been converted as per th e 
requirements of Ind AS by the management. Our opinion, in so far as it relates to the amounts included in 
respect of these subsidiaries, is based solely on the report of the other auditors and management certified 
Ind AS financial results and adjustments thereto. 

Our opinion is not modified in respect of above matter. 

For Khimji Kunverj i & Co LLP 
(Formerly Khimji Kunverji & Co - FRN 105146W) 
Chartered Accountants 

Hasmukh Dedhia 

Partner (F- 33494) 
UDIN: 19033494AAAAET1172 

Mumbai 
July 31, 2019 

Sunshine Tower, Level 19. Senapati Bapat Marg, Elphlnstone Road. Mumbai 400013. hldia 
T: + 91 22 61437333 E: info@kkc.in W; www.kkc.in 

Suite 52, Bombay Mutual Bulldir19, Sir Phirozshah Mehta Road. Fort, Mumbai 400001. India 
LLPIN-MP-2267 (Converted from Khimji Kuvorj i & Co, a partnership firm with reg. no. 46150, into LLP w.e.f. May 08, 2019] 
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10 frl'ffl April I. 20l 9, the nc•· aCQJIJltbng sm1dard ie. lod AS 116 "Lc11:10• b(Clill'IC cfrct11\\t The Compatt)' h~ «ioptcd lhc 11,ew •talldi111t ..., 1111 mt.._,tiricd 1pp,l.'lldl Ill 
ai:l,'.('l(d11ncc w,1.ti ""'" C8(b)l'I) or IKD AS I t6 and r«ogn.izcd DSSC'I 1n the foun of'Ri;h.t ofose' H-cpresenlillg ii.$ ngbl lo ,i:.~c the lu\C'd lUIC'I -O\'Cr lbe lease tem.,)a,,:,d ;also 
li11t111ity toword• p1ctcnt ,,luc oflbc balance offutorc k~ pll.)lll <':llt,) (cw l11e lcuet v.•bcrt IC1.1$C a.~ntnl:J exc«1L'I twdYe ,uootll.1. 'fhc tllff<ffflc:c b((wecn 'Ri£11t .,r 
use' IH)d I.C~)C lilt11l1ty bu be.en ad]WtCd lR Open.iog Re.111intd t~uu11a, Vit11ch amou.ncc6 to R• 22 29 Ld:hs. 

(11 1hc ~111c1l'lcnl of prol1t wid Ion t(lf die q11-11rrcr ended Ju"e 30, 2019 l'pcnlXI'), the 1\AIU1'i: of ~ pc,u cs in rcsp«I of opm,111,._g lcnns h~ chllnJ;td fh:11rt lc111.e rcn1 io 
Pf<,i<nu period.I to dcp,cci11llo11 c(l)l r.__.. lhc flytt-of-usc usct and Jin.ante C014 I<"· i11 11.•1~Jt acc:rucd oo lease liab.ili ly. Due to Wd ch.Inge, 1•tnl~t iJ reduced by Rs. 14..51 
ld h,: It, t.hc pcnod. 
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