
~~Rating§ 
Professional Risk Opinion 

To, 
The General Manager 

Date: August 10, 2020 
SE/2020-21/ 032 

The National Stock Exchange India Ltd. 
Listing Department 
Exchange Plaza 

The Corporate Relation Department 
BSE limited 

Sandra Kurla Complex 
Sandra (East) 
Mumbai 400 051 

Scrip Code: CARERATING 

Dear Sir/ Madam, 

Phiroza Jeejeebhoy Towers 
14th Floor, Dalal Street 
Mumbai 400 001 

Scrip Code: 534804 

Sub: OUTCOME OF THE BOARD MEETING HELD ON AUGUST 10, 2020. 

Please find enclosed herewith the Unaudited Financial Results for the Quarter ended June 30, 2020 
along with Limited Review Report submitted by M/s. Khimji Kunverji & Co. LLP, Chartered 
Accountants, (ICAI FRN: 105146W), the Statutory Auditors of the Company 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 Meet ing of the Board of Directors of the Company commenced at 11.00 a.m. and concluded at 

8.50 p.m. 

Please take the above on record. 

Yours faithfully, 
For CARE Ratings Limited 

---'~ 
Navin Kumar Jain 
Company Secretary & Compliance Officer 

Enel : As above. 

CARE Ratings Limited 
(Formerly known as Credit Analysis & Research limited) 

4,. Floor, Godrej Coliseum, Somaiya Hospital Road, OH Eastern Express Highway, Sion (E), Mumbai. 400 022. 
Tel.: +91-22- 6754 3456 • Fax: +91-22- 6754 3457 • www.careratings.com • CIN-L67190MH1993PLC071691 

http://www.careratings.com
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Khimji Kunverji & Co LLP 
Chartered Accountants 

LimitedReviewReportonUnauditedStandaloneFinancialResults 

,o, 

Board of Directors of 

CARE Ratings Limited 

1 We have reviewed the accompanying statement of unaudited standalone financial results of CARE Ratings 
Limited ('the Company') for the quarter ended June 30, 2020 ('the Statement'), attached herewith, being 
submitted bytheCompanypursuanttothe requirementofRegulation33oftheSEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015,asamended.Attention isdrawntothefactthatthefiguresfor 

the quarter ended March 31, 2020asreported inthisStatementarethebalancingfiguresbetweenaudited 

figuresinrespectoffullpreviousfinancialyearandthepublishedyeartodatefiguresuptotheendofthird 
quarterofthepreviousfinancialyear.Thefiguresuptotheendofthirdquarterofthepreviousfinancialyear 

hadonlybeenreviewedandnotsubjecttoaudit. 

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 
lndianAccountingStandard34 "lnterimFinancialReporting'('lndAS34'),prescribedunderSection 1330/the 

Companies Act, 2013, and other <>ecounting principles generally accepted in India. Our responsibility is to 

expressaconclusionontheStatementbasedonourreview 

3 WeconductedourreviewoftheStatementinaccordancewiththeStandardonReviewEngagernents(SRE) 
2410"Reviewoflnterim Financial Information Performed bythelndependentAuditoroftheEntity",issuedby 

the Institute of Chartered Accountants of India. A review of interim financial information consists of making 

inquiries,primarilyofpersonsresponsibleforfinancialandaccountingmatters,andapplyinganalyticaland 

other review procedures.A review is substantially less in scope than an audit conducted in accordance with 

StandardsonAuditingandconsequentlydoesnotenableustoobtainassurancethatwewouldbecomeaware 

ofallsignificantmattersthatmightbeidentifiedinanaudit.Accordingly,wedonotexpressanauditopinion 

4 Basedonourreviewconductedasaboveandproceduresperformedasstatedinparagraph3,nothinghas 
cornetoourattentionthatcausesustobelievethattheaccompanyingStatementpreparedinaccordancewith 

therecognitionandmeasurementprincipleslaiddownintheaforesaid lndianAccountingStandardandother 

accountingprinciplesgenerallyacceptedinlndia,hasnotdisclosedtheinformationrequiredtobedisclosedin 
termsofRegulation33oftheSEBl{ListingObligationsandDisclosureRequirements)Regulations,201S,as 

amended,includingthemannerinwhichitistobedisclosed,orthatitcontainsanymaterialmisstatement. 

Emphasis of Matter 

S Attention is drawn to Note no. 9 of the Statement which describes the impacts of COVI0-19 Pandemic on the 

unauditedstandalonefinancialresultsasalsoonbusinessoperationsoftheCompany,theassessmentthereof 

by the management of the Company based on its internal, external and macro factors, involving certain 

estimationuncertainties.Ouropinionisnotmodifiedinrespectofthismatter. 

Sunshine Tower. Level 19, Senapati Bapat Marg, Elphmstone Road, Mumbai 400013, India 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

6 Due to lockdown, imposed by the Government, to restrict the spread of COVID19, the processes of quarterly 
limited review were carried out from remote locations Le. from other than the Office of the Company, based 

on the data/details made available and based on financial information/records remitted by the management 

through digital medium. Our report is not modified in respect of this matter. 

ForKhimjiKunverji&CollP 
ChorteredAccountonts 
FRN:105146W/W-100521 

HasmukhBDedhia 
Panner(F-033494) 
UDIN: 20033494AAAAHV8971 

Place:Mumbai 
Date:Augustl0,2020 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

LlmltedRevJewReportonUnaudltedConsolJdatedFlnancJalResults 

BoardofDirectorsof 

CARE Ratings Limited 

1 We have reviewed the accompanying Statement of unaudited consolidated financial results of CARE Ratings 
Limited {'the Company') and its subsidiaries (the Company and its subsidiaries together referred to as 'the 
Group'), and its share of the l\€t profitaftertaxforthe quarter ended June 30, 2020 ('the Statement'), being 
submitted by the Company pursuant to the requirement of Regulation 33 oftheSEBI (Listing Obligations and 
Disclosure Requirements) Regulations,2015,asamended.Attentionisdrawntothefactthatthefiguresforthe 
quarterendedMarch31,2020asreportedinthis5tatementarethebalancingfiguresbetweenauditedfigures 
inrespectoffullpreviousfinancialyearandthepublishedyeartodatefiguresuptotheendofthirdquarterof 
thepreviousfinancialyear.Thefiguresuptotheendofthirdquarterofthepreviousfinancialyearhadonly 
beenreviewedandnotsubjeatoaudit 

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 lndianAccountingStandard34 'Interim Financial Reporting'('lndAS34'),prescribedunderSectionl33 
oftheCompaniesAct,2013,andotheraccountingprincipiesgenerallyaccepted inlndia.Ourresponsibilityisto 
expressaconclusionontheStatementbasedonourreview 

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 of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytkal 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 
ofallsignificantmattersthatmightbeidentifiedinanaudit.Accordingly,wedonotexpressanauditopinion. 

WealsoperformedproceduresinaccordancewiththecircularissuedbytheSEBlunderRegulation33(8)ofthe 
SEBl(ListingObligationsandDisclosureRequirements)Regulations,2015,asamended,totheextentapplicable 

4 TheStatementincludestheresultsofthefollowingentities: 

NameoftheEntity Relationship 

Wholly Owned Subsidiary 

CAREAdvisoryResearchandTraininglimited Wholly Owned Subsidiary 

CARERatings(Nepal)Limited Subsidiary 

CARERatings(Africa)Privatelimited Subsidiary 

S. Based on our review conducted and procedures performed as stated in paragraph 3above and based on the 
considerationofthereviewreportsoftheotherauditorsreferredtoinparagraph6below,nothinghascometo 
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 
accountingprinciplesgenerallyacceptedinlndia,hasnotdisclosedtheinformationrequiredtobedisclosedin 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201S, as 
amended, including the manner in which it is to be disclosed, or that it contains any material misstatem 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

6. We did not review the financial results of CARE Risk Solutions Private Limited and CARE Advisory Research and 
Traininglimited,subsidiarycompaniesincludedintheunauditedconsolidatedfinancialresults,whoseinterim 
financialresultsreflect,totalrevenuesofRs.243.16LakhsandRs.47.97WkhsforthethreemonthsendedJune 
30,2020,totalnetprofit/(loss)a~ertaxofRs.(47.65Lakhs)andRs.(82.15Lakhs)forthethreemonthsended 
June30,2020andtotalcomprehensiveincome/{loss)ofRs.(49.36Lakhs)and Rs.(82.lSLakhs)forthethree 
months ended June 30, 2020 as considered in the unaudited consolidated finarKial results. These financial 
resultshavebeenreviewedbyotherauditorswhosereportshavebeenfurnishedtousbytheManagementand 
ourreportontheStatement,insofarasitrelatestotheamountsanddisclosuresincludedinrespectofthese 
subsidiaries,isbasedsolelyonthereportsoftheotherauditors 

We did not review the financial results of CARE Ratings (Africa) Private Limited and CARE Ratings (Nepal) 
Limited, subsidiary companies incorporated in Mauritius & Nepal respectively, whose financial results reflect 
totalrevenuesofRs.106.68Lakhsand Rs.98.00l.akhsforthethreemonthsended30June2020,total profit 
after tax of Rs. 50.58 Lakhs and Rs. 45.40 Lakhs for the three months ended June 30, 2020 and total 
comprehensive income (after tax) of Rs. 50.58 Lakhsand Rs.45.40Lakhsforthethreemonths ended June 30, 
2020asconsideredintheunauditedconsolidatedfinancialresults.Thesefinancialresultshaveb€enauditedby 
theotherauditoraspertherequirementoftheapplicableaccountingstandardsoftherespectivecountriesand 
have been converted as per the requirements of Ind AS by the management. Our report on the Statement, in so 
farasitrelatestotheamountsincluded in respect of these subsidiaries, isbasedsolelyonthe report of the 
other auditors and management certified lndASfinancialresultsandadjustmentsthereto 

Ourconclusionisnotmodifiedinrespectofabovematter 

Emph;isisofMatter 
7 Attention is drawn to Note no. 9 of the Statement which describes the impacts of COVID-19 Pandemic on the 

unaudited consolidated financial results as also on business operations of the Company, the assessment 

thereofbythemanagementoftheCompanybasedonitsinternal,externalandmacrofactors,involvingcertain 
estimationuncertainties.Ouropinionisnotmodifiedinrespectofthismatter 

Other Matter 
8 Due to lockdown, imposed by the Government, to restrict the spread of COYID19, the processes of quarterly 

limited review were carried out from remote locations i.e. from other than the Office of the Company, based 

on the data/details made available and based on financial information/records remitted by the management 

through digital medium. Our report is not modified in respect of this matter 

ForKhimjiKunverji&CoLLP 
ChoneredAccountonts 
FRN:105146W/W-100621 

HasmukhBDedhia 
Partner(F-033494) 
UDIN: 20033494AAAAHW3386 

Place:Mumbai 
Date:Augustl0,2020 
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