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Khimji Kunverji & Co LLP 
Charte red Accountants 

To, 
Board of Directors of 
CARE Ratings Limited 

Limited Review Report on Unaudited Standalone Financial Re-suits 

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 o f 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 the 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 date figures up 
to the end of third quarter of the previous financial year. The figures 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 o f the Company's Management and approved by the Soard 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. 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 St andard 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 of making inquiries, primarily of persons responsible for financial and acc.ounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in ac.cordance 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 conducted 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 o f the SEBI {List ing 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 Khimjl Kunverji & Co- FRN 105146W) 
Chartered Accountants 

Hasmukh Dedhia 
Partner (f-33494) 
UDIN: 19033494AAAAES7937 
Mumbai 

July 31, 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 Rat ings Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial resul ts of CARE 
Ratings Limited ('the Company') and its subsidiaries (the Company and its subsidiaries together referred to 
as 'th e Group' ), and its share of the net profit aft er tax for the quarter ended June 30, 2019 (' the 
Statement ' ), being submitted by the Company pursuant to the requirement of Regu lation 33 of the SEBI 
(List ing Obl igat ions and Disclosure Requirements) Regulat ions, 201S, as amended. Attention is drawn to 
the fact that the f igures for the 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 date figures up to the end of third quarter of the previous financial year. The figures up to the end of 
third quarter of the previous financial year had only been reviewed and not subj ect 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 recognition and measurement 
principles laid down in Indian Accoun ting 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. Our responsibi lity is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance wi th the Standard on Review Engagements 
(SRE) 2410 'Review of Interim Financial In formation Performed by t he Independent Audi tor of the Ent ity', 
issued by the Institute of Chartered Accountants of India. A review of in terim 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 audi t 
conducted in accordance w ith Standards on Auditing and consequent ly 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 w ith the circular issued by the SEBI under Regulation 33 (8) 
of the SEBI (List ing Obl igat ions and Disclosure Requirements) Regulat ions, 2015, as amended, to the 
extent applicable 

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

Name of the Entity Relationship 

CARE Risk Solut ions Private Limi ted Wholly Owned Subsidiary 
(Previously known as CARE Kalypto Risk Technologies 

& Advisory Services Private Limited) 

CARE Advisory Research and Training Limited Wholly Owned Subsidiary 

CARE Rat ings (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 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 SEBI (Listing Obligat ions and 
Disclosure Requirements) Regulat ions, 201S, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

6. We did not review the financial results of CARE Risk Solutions Private Limited (Previously known as CARE 
Kalypto Risk Technologies & Advisory Services Private Limited) and CARE Advisory Research and Training 
limited, subsidiary companies included in the unaudited consolidated financial resul ts, 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 results. 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 aud itors. 

We did not review the financial results of CARE Ratings (Africa) Private limi ted and CARE Ratings {Nepal} 
limited, subsidiary companies incorporated in Mauritius & Nepal respectively, whose financial results 
reflect total revenues of Rs. 181.12 lakhs for the three months ended 30 June 2019, total profit after tax 
of Rs. 85.52 Lakhs for the three months ended June 30, 2019 and total comprehensive income (alter tax} 
of Rs. 85.52 Lakhs for the three months ended June 30, 2019 as considered in the unaudited consolidated 
fina ncial results. These financial results have been audited by the other auditor as per the requirement of 
the applicable account ing standards of the respective countries and have been converted as per the 
requirements of Ind AS by t he management. Our opinion, in so far as i t relates to the amounts included in 
respect of these subsidiaries, is based solely on the report of the other auditors and management certi fied 
Ind AS financial results and adjustments thereto. 

Our opinion is not modified in respect of above matter. 

For Khimji Kunverji & Co LLP 
{Formerly Khimji Kunverji & Co- FRN 105146W) 
Chartered Accountants 

~h,....._~-,j 
,,-,;-:-' 

Hasmukh Dedhia 
Partner {F-33494) 

UDIN: 19033494AAAAET1172 
Mumbai 
July 31, 2019 
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CARE Ratines Limited 
(fonnrr1y tinol\ n as Cndit Analys.b & RC$cart'h 1...itnilrd) 

( ·1 \ ,1.67 I 90~ 1 I I 199Jl'LC071691 

Rc~J. Office: 4111 Hoen , Ciodrc:,i Cnli~ um, Som1t1)1'.I llns-r iu11 Road. OIT Eustc,m E'<'.prcss I Ji,ghw11y, ~ion (Wt), t-.·1umba, - 400 022. 
We-bsitc: ~\WW, ca1crn1in};s.c:om I E111ajJ: i11w:stor.rclations$'Jcarcro1ings.<:om 
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JV F.Wt;.'\'SES 
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Notes: 

l'hc-above: results hove been reviewed by the Audit Committee of the Board and ap1novcd by the Boatd of Oinmors of ll1e Company al its mec:tins held on July 31, 2019 and have heen reviewed by 1he 

su11uiory auditors of the Company. 

2 'l"he Board of Directors of the Company have: dee.Jared interim dividend of t 3:'· per share having a nominal \'tdue Mt 10 ea::.h. 

3 The oonsolidatcd financial results include: result5 of CARE Ra1ings Limited (formerly kno"''fl as Credit Analysi::; and ~c:scarch Limited) and i1s subsidiaries namely CAR£ Risk Sohnions Private Limited (Fo1me1ly 

Known As CARE Kal)1>to Risk Solu1ions and Ad\·is.ory Ser.rices Pri,•atc Limited), CARE Ad\•il>()l)' Research and Training Limited, CARE Ratings (Africa) Pri•,atc,Limited and CARE Ratings Nepal Lirnited. 

4 Tile accompanying financ.ial rcsuhs h1wc-boeo prcpartd as per the fo rmat prescri~d under Regula1ion 33 orthc SEBI (Listing Obligations and Discfosun: Requirements) Rcgula1io11s, 2015 a~ ntl"ldilied by Circular No. 
CIR/CFDiFAC/6212016 dated July 5, 2016. 

5 The fig,1rc for three months ended March 3 1, 2019 arc arri1,·cd nt a:s a ditfcrencc between year lO date figures of that fimmcial year and 1hc published figure for pn:\'ious reporing period of the same 1iriancia1 year. 

6 
The Company is under'going some adjudication/inquiry procccdings pcnaining to sorrie credit ratings assigncd by it to clients; the neotssa0· 1esp0nses are. /are being furnished to die regulatory authl'lfitic:s. Pending outcome 
of these adjudication andlor regulatory matters and based on the developments lht'reof, the Company has provided. for one such mailer, lm prudent basis most likely amount that the regulator can levy. 

7 11le financial resuhs hm:e been prcp:ucd in accordance with the applicable accounting s1andards. as modilicd under tlle Companies (lndian ... , c,ounting St:md:uds) Rules. 2015 aod as specified in section 133 

of the Com.,anics. Act 

8 l he Company has gcan1ed 5,31,908 6ptions ()n September 01, 2017. to the eligible employees at; thi: Compan}"s Emplo}'CCS StlXk Option Scheme (ESOS) 2017. As per Jnd AS J02 . Share Based Payment. tofal 

cost of ESOS 2017 will he charscd over vesting period, accordin_g.Jy lhc Employee Benelit fu:pcn$<:S includes ESOP charge under rcspccti\•e periods a~ und::-r: 

(f in 1,akhs) 

Partk ular$ 
Quarltr f.ndcd Yeartndtd 

Jun, JO, 2019 March 31, 2019 June 30, 2018 Marci, J I, 2019 

Unaud ittd Audited Unsudited Audit(d 

ESOP Charge 337.68 288.64 365.96 1,273.73 



9 Segment Information based on Consolidated Financial results of the Group is as follows: 

Qmirler Ended Yer.rtridrd 

SN r1rtka.b.n June 30, 2019 Man:h 3 I, 2019 lune 30, 2018 March 31,201.9 

trn:1udiltd 
Audited 

Unaudittd A udlltd 
tRtftr NUl4: 51 

• Sri:,mcnt Rn•t ru1,, 

R.a1ings: and reh1lcd ~rY1ccs 4,68569 8.284.06 5,805 4) l0,117.29 

Cllh,11 320 19 699.92 19374 1.873 07 

·rotJil Sc,:mul.al lhYtftU( 5.00S,88 S.,8198 5,999.17 3 1,9'0.36 

l,.c$$'. Inter Scp,n1cnl Revenue (ll.61 ) (42.51) (93.45) 

Total Rc,·rour from Opuations (Ntt) 
. 

4,992.21 8,941.47 5,999,17 31.896.91 

b Sq.mt.at Rt11tl11 (Yrofil bt.fort Ftns11cc- Cos1i ud Tu ) 

Ku1ings ;md rc1i.,tcd se~·1ce;s 1,083 29 4,'iS.83 2,809.63 16,765 38 

Qlhcrs (56.58) 404 38 (15.44) 368.19 

Tottl &gattnt Rr•uJt :< 1,026.71 4.820.ll 2,734,19 17,133.57 

l.c~:t fin~ncc Cosb 2)7{, . . . 

Add: Other Un-t,llocable Income• nt:I 781. ld 96 1.21 457 27 3,039.21 

rrofit bcforr Tan ,, - 1,784.09 S.781af2 J,191,'6 20,172.78 

(t In Lakh,) 

Ason As 011 Asun As 0 11 

s:-. L1111r1ieuhlrli 
lune 30, 2019 Mar·ch 31, 2019 June 30, 2018 March 31,201.9 

< St=m~nt .;\jff~ 

Ratings and rekucd services 16.133 n IS.399.61 ll,9S2 ll IS,399.61 

Olhers 2,)22(),1 1,452.JO 96 1.60 1.452.30 

Una!loc:s.tcd ~~ 45,704 01 44.661.2, 55,018,94 •~.66 1.23 
~ 

T·otal ~ ~ .15,.17 61,513.14 67,9JJ.37 61.513.H 

J Scs:mcnl Lilhllltln 

Ralings ond rclotcd sc:r\'foes 6,497 S2 S,807.12 4,8504 5,807.12 

Cl<hm 71861 471 06 28214 471.06 

Umllocol,d . . . . 
Tol•I ' 7,216.13 6;278.18 5,136.48 6,278.18 

, C.11ital Employtd 

Rann.gs and rtlllte'd $CMCt$ 9.6l5 70 9,592.49 7.008•9 9,592.49 

Oth,:s 1,543.43 981 B 67945 93125 

L1n11lloc,1ted 45,704.0 1 44,661.2) 55,018.94 44,661.2) 

Total ·•: 
~~ l ~ 

.· . ,. 
5G.81ll.14, 55;234.97 62/196,88 55,2301 



.. 10 From April I, 2019, the new accounting standard i.e. Ind AS 116 '"Leases" became effective. The Company has adopted the new standard with modified approach in 
accordance with para C8(b}(i} of IN D AS I 16 and recognized asset in the form of'Right of use' (representing its right to use the leased asset over tl,e lease term} and also 
liability towards present value of the balance of future lease payments) for the leases where lease agreements exceeds twelve months. The difference between 'Right of use' 
and Lease liability has bttn adjusted in Opening Retained Earnings which amounted 10 Rs. 22.29 Lakhs, 

In the statement of profit and loss for Ilic quarter ended June JO, 2019 ('period'), the narnre of expenses in respect of operating leases bas changed from lease rent in 
previous periods to depreciation cost for Ll,c right-of-use asset and finance cost for interest accrued on lease liability. Due to said change, profit is reduced by Rs. 14.57 

lakhs for the period. 

11 Previous ycnr's/period's figures have been regrouped I rearranged wherever necessal)' 10 conform to the figures of the current period. 

For and behalf of the Board of Directors 

CARE Ratings Limited 

Mumbai, July 31, 2019 




