
 

Date: August 03, 2021 

 

SE/2021-22/26 

To, 
The General Manager 
Corporate Rela�on Department  
BSE Limited  
Phiroza Jeejeebhoy Towers 
14th Floor, Dalal Street 
Mumbai 400 001 

Scrip Code: 534804 

The Na�onal Stock Exchange India Ltd. 
Lis�ng Department 
Exchange Plaza  

Bandra Kurla Complex 

Bandra (East) 
Mumbai 400 051 

Scrip Code: CARERATING 

 

Dear Sir/ Madam, 
 

Sub:  Outcome   of   the   board   mee�ng   of   CARE   Ra�ngs   Limited   (‘Company’)   held   on   August   03,   2021 

 
Pursuant to Regula�on 30 and Para A of Part A of Schedule III of the SEBI (Lis�ng Obliga�on and 
Disclosure Requirements) Regula�ons, 2015 (‘SEBI Lis�ng Regula�ons’), kindly note that the Board of 
Directors of the Company at its mee�ng held on Tuesday, August 03, 2021 have interalia  considered and 
approved the Un-audited Standalone & Consolidated Financial Results (Un-audited Financial Results) for 
the quarter ended June 30, 2021 along with Limited Review Report issued by M/s. Khimji Kunverji & Co. 
LLP, Chartered Accountants, (ICAI FRN: 105146W), the Statutory Auditors of the Company. A copy of the 
Un-audited Financial Results together with the Limited Review Report on the said results, has been 
herewith enclosed. 
 
The mee�ng of the Board of Directors of the Company commenced at 3:00 pm IST and concluded at 7:55 
pm IST. 
 

The above informa�on is also being made available on the Company’s website i.e. www.carera�ngs.com. 
 

Please take note of the above. 
 

Thanking you, 
 

Yours faithfully, 
For CARE Ra�ngs Limited 

 

 

 

Nehal Shah 

Company Secretary & Compliance Officer 
Encl: As Above 

 

CARE Ratings Ltd. 
 

4th  Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai - 400 022. 
Tel.: +91-22- 6754 3456  �  Fax: +91-22- 022 6754 3457  �  www.carera�ngs.com  �  CIN-L67190MH1993PLC071691 
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StatementofConsolidatedU na udited fi na ncial Resultsfor thequarterended Junel0,2021 

TOTALINCOME(l ♦III 

Empl<>vffEl<, nelJ!<Exp,,n"' 

DepreciabonandAmoni,ationExpen"' 

TOTALEXPENSESjlV) 

VI Exceptiona l ltem, 

VII Prolitbelo,e l axExpen,e,(V - VI) 

Total Ta. Expense 

IX N" P,ofitlo,tlleperiod (VII - VIII) 

Profltlor the period attrll>lltable to: 

Non-Cont,oll insi nte,,..t 

X Ot her Comp,ellen>lve lncome 

Ali) ltem,thatwill J>Olberecla,.Jfied top, ofit& lo,. 

(ii)lncome!axre la t insto item, thatwil l J>Olberecla,.Jfiedtop,ofito, ~. 

Other Comp,ehenolve 1ni:ome lo,thepe,iod 

Othe<Comprellen>lve lncome lortheperiod attrlb<Jtable to: 

Non-Cont,oll insi nte,e,t 

XI Total Comprehenslvel ncome lortheperlod (I X+X I 

TotalComprehensive 1ncome ro,1he pe,iod att,ibutable to : 

Non-Controll in2intere,t 

Other Equity 

Earninc• f'erEquityShare (fo,ceValue~ 10 each)j NotAnnua1ised ) 

4,919.96 
732.22 

S,6S2.18 

3,259.23 

185.28 

4,254.57 

1,397.61 

1,397.61 

745.07 
(502.3 1) 

1,154.85 

50.62 

1,104.23 

(89.45) 

22.46 

7,9S8 .6S 
S66.61 

8,525.26 

3,487.78 

173.11 

1,41S.96 
5,081.S0 

3,443.76 

3,443.76 

S98.37 

196.66 

2,648.73 

41.S6 

2,607.17 

142.76) 

(1.51)1 )0 .81)1 

(72.33) 123.S1 

1,081.01 2,771.43 

49.11 

1,03 1.90 

2,946.12 

3.75 
3.65 

40.7S 

2,730.68 

2,946.12 

3,737.90 
9S1.41 

4,689.31 

2,632.53 

201.23 
20.40 

600.72 
3,4S4.88 

1,234.43 

1,234.43 

224.8S 

40.00 

34.77 

934.81 

(29.52) 

(7.88) 

(1.30) 

(26.63) 

33.47 

908.18 

2,946.12 

24,844.69 
3,129.36 

27,974.0S 

11,986.14 
780.22 

3,281.24 
16,109.3S 

11,864.70 

11,864.70 

2,427.42 

340.71 
2,768.13 

9,096.S7 

144.99 

8,9S1.S8 

(73.10) 

(1.19) 

(0.20) 

216.67 
9,313.04 

144.80 

9,168.24 

2,946.12 

30.38 

30.33 



StatementofStandaloneUnauditedFinandalResultsforthequarterendedJune30,2021 

Revenue from Operations 

Il l TOTALINCOME(l +II) 

EmployeeBenefitsE,pense 

Oeprec iationandAmort isationE, penre 

OtherE,penses 

TOTALEKPENSES (IV) 

V Prolitbelore hceptionalltemsandtax (IIIH 1V) 

VI Exceptional Items 

VII ProlitbeloreTu Expenses(V- VI) 

Taxhpense.: 

Tot al Tax Expense 

IX NetProfitlortheperiod(VII - VIII) 

X Other Comprehen,ive lncome 

A( i)ltemsthatwill notbereclassifiedtoprolit&Loss 

(ii) lncometaxrelatingto itemsthatwi ll notbe 
reclassifiedtoprolitor loss 

Bl i)l!emsthatwi ll bereclassifiedtoprofit &Loss 

(ii) lncometaxrelat ingtoitemsthatwill bereclassified 

to profit or loss 

OtherComprehensivelncome lor theperiod 

XI Tot alComprehensive lncome lorthe period (IK+ X) 

Paid up Equity Share Capita l (Face Value~ 10 per share) 

Other Equ ity 

Earn ings Per Equity Share (Face Value ~ lO each) (Not 

Annualised) 

Basic I~) 

Diluted I~) 

4,177.40 

764.98 
4,942.38 

2,767.45 
166.07 

11.40 

698.50 
3,643.42 

1,298.96 

1,298.96 

707.49 

(497.94) 

209.SS 
1,089.41 

(90.88) 

22.87 

(68.01) 

1,021.40 
2,946.12 

3.70 

3.61 

6,871.84 

609.69 
7,481.S3 

3,036.60 
171.43 

12.S0 
1,304.96 
4,S25.49 

2,956.04 

2,956.04 

S68.57 

178.53 

747.10 
2,208.94 

144.33 

(36.32) 

108.01 

2,316.95 
2,946.12 

7.S0 
7.41 

3,304.31 
944.26 

4,248.S7 

2,283.24 
179.04 

1S.84 

3,008.89 
1,239.68 

1,239.68 

200.62 
46.18 

246.80 
992.87 

(27.1S) 

6.83 

(20.32) 

2,946.12 

3.37 

3.37 

21,966.4S 

3,211.S7 
2S,178.02 

10,323.88 
708.90 

S6.68 

2,8 15.47 
13,904.93 

11,273.09 

11,273.09 

2,318.4S 
371.93 

2,690.38 
8,582.71 

272.74 

(68.64) 

204.10 

8,786.81 
2,946.12 

S5,381.S1 

29.13 

29.08 



The above results have been reviewed by the Audit Committee of the Board and approved by the Board of Directors of the Company at its 
meetingheldonAugust03,2021andhavebeensubjectedtolimitedreviewbythestatutory auditors of the Company 

Theconsolidatedfinancialresu ltsincluderesultsofCARERating5UmitedanditssubsidiariesnamelyCARERiskSolutionsPrivateUmited, 

CARE Adv isory Research and Training limited, CARE Ratings (Africa) Private limited and CARE Rating.1 Nepal Umited. 

TheaccompanyingfinancialresultshavebeenpreparedaspertheformatprescribedunderRegulation33oftheSEBl(list ing0bligationsand 

Disc losureRequirements)Regulations,201SasmodifiedbyCfrcularNo.CIR/CFD/FAC/62/2016datedJuly5,2016 

Basedonlegaladvice.ontheoutcomeofadjudicationproceedingsinitiatedbySEBlpertainingtocertainCred itrating5assignedbythe 

Companytoitsdients, l heCompanyhasfiledappealswithSAT 

Thefinancialresultshavebeenpreparedinaccordancewiththeapplicableaccount ingstandards,a,mo<lifiedundertheCompanies(lndian 

AccountingStandards)Ru les,201SandasspecifiedinsectionB3 of theCompan iesAct. 

The Company has granted S.37.908 options on September 01. 2017. to the el igible employees as the Company's Employees Stock Option 

Scheme(ESOS)2017 

The Company has granted s.00,000 options on October B, 2020 and 3,22,000 options on December 01, 2020 to the eligible employees as 
the Company's Employees Stock Option Scheme (ESOS) 2020 duly approved by shareholders in AGM and Nomination and Remunerat ion 

Committee As per Ind AS 102 - Share Based Payment. total cost of ESOS 2020 will be charged over vesting period. accordingly the Employee 

BenefitExpensesincludesESOPchargeunder respectiveperiodsa,under· 

ESOPCharge 



cI' 

Se11mentlnlDffllationba,edon Consolidatedfinancialre•ult•oltheGroupi>a>lollowo: 

Segment Revenue 

Raling,andrelated<ervice< 

To!al ~ mentalRevenue 

Leu:lnterSegmentRevenue 

To1alRevenue lromOpera1 ions( Ne1) 

Segmen1ResululProf1tbefore flnance Co>11andTax l 

Raling,andrelated<ervice< 

To!al ~ ment Result 

Seement Asset< 

Rating,andrelated<ervice, 

Se1mentLiabilitie1 

Rallngsandrelated<ervices 

Capital Employed 

Ratingsandrelated<ervices 

4,469.69 
484.3S 

4,954.04 
{34.08) 

4,919.96 

763.36 
{8S.01) 

12.96 
732.22 

1,397.61 

57,217.72 
3,071.44 
6,992.67 

67,281.83 

5,876.54 
90S.9S 

6,782.49 

51,341 .18 
2,165.49 
6,992.67 

60,499.34 

7,107.87 
737.02 

7,844.89 
113.77 

7,958.66 

2,521.94 
359.87 

2,881.81 

3,443.77 

39,503.41 
2,993.26 

24,680.56 
67,177.23 

7,021.50 
851.86 

7,873.36 

32,481.91 
2,141.40 

24,680.56 
59,303.87 

3,487.63 22,820.20 
277.72 2,148.71 

3,765.35 24,968.91 
(27.45) {124.23) 

3,737.90 24,844.68 

443.00 
(139.58) 

20.40 
951.41 

1,234.43 

28,587.34 
2,593.81 

31,164.70 
62,345.85 

7,009.48 
76S.66 

7,775.14 

21,577.86 
1,828.15 

31,164.70 
54,570.71 

8,664.49 
132.60 

8,797.09 

61.75 
3,129.36 

11,864.70 

39,503.41 
2,993.26 

24,680.S6 
67,177.23 

7,021.50 
851.86 

7,873.36 

32,481.91 
2,141.40 

24,680.S6 
59,303.87 



Thefigurefor JmonthsendedMarch3l,202larearrive<latasadifferencebetweenyeartodatefiguresofthatfinancial yearandthe 

publ ishedfiguresuptotheendofthethirdquarterofthat financial year. 

The Company has assessed the impact of COVID-19 pandemic on its financial results based on the internal and externa l informat ion upto the 

dateofapprovalofthesefinancialresultsandtheCompanyexpectsto recoverthecarryingamountsofitsinvestments,intangibleassets, 

trade receivables & other assets. The Company will continue to close Iv monitor the future economic conditions and assess its impact on its 
financialresultsConsideringtheCompany"snatureolbusiness,managementdoesnotanticipateanyseriouscha llenges/s ignificantimpact 

oncont inuityolitsbusiness 

10 Previousyear's/period 'sfigureshavebeen regroupe<l/rearrangedwherever necessary toconformtothefiguresofthecurrentperiod 

ForandbehalfoftheBoard ofDirectors 

CARE Rat ings Limit ed 

Ajay Mahajan 

Managlng Dlrector& CEO 
DIN:05108777 

Mumbal, August03,2021 



Khimji Kunverji & Co LLP 
Chartered Accountants 

Limited review report on unaudited consolidated quarterly financial results and consolidated year-to-date 
financial results of CARE Ratings Limited under Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To 
The Board of Directors of 

CARE Ratings Limited 

Introduction 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of CARE 
Ratings Limited ("the Parent")and its subsidiaries(the Parent and itssubsidiariestogetherreferredto 
as "the Group") and its share of the net profit/ (loss) after tax for the quarter ended June 30, 2021 ("the 
Statement"), attached herewith, 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"). Attention is drawn to the fact that the figures for the quarter ended 
March 31, 2021 as reported in the Statement are the balancing figures between audited figures in respect 
offullpreviousfinancialyearandthepublishedyeartodate figuresuptotheendofthirdquarterofthe 
previous financial year. Thefiguresuptotheendofthi rd quarterofthepreviousfinancialyearhadonly 
been reviewedandnotsubjecttoaudit. 

2. This Statement, which is the responsibi lity of the Parent's Management and approved by the Parent's 
Board of Directors, has been prepa red in accordance with the recognition and measurement principles 
laid down in the Indian Account ing Standard ("Ind AS") 34 "Interim Financial Reporting" 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 Listing Regula tions. Our responsibility is to express a conclusion 
ontheStatementbasedonour review. 

Scope of 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 Accountant s of India. A review of interim financial information 
consists of making inquiries, primari ly 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 w ith St andards on Audit ing 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 ListingRegulations, to theextent applicable. 

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

4. TheStatementincludesthe result of thefollowingentities: 

Name of the Entity Relationship 

CARE Risk Solutions Private Limited Wholly Owned Subsidiary 

CARE Advisory Research and Training Limit ed 
CARERatings(Nepal)Umited 

CAREAatings(Africa) Private lim ited 

Conclusion 

Wholly Owned Subsidiary 

Subsidiary 
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 branch auditors and other audit ors referred to in pc1ragraph 
8 below, nothing has come to our attention that causes us to believe that the accompanying Statement, 
preparedinaccordancewiththe recognitiona ndmeasurementprincipleslaiddown intheaforesaidlnd 
ASandotheraccountingprinciplesgenerallyacceptedinlndia,hasnotdisclosedtheinformationrequired 
to be disclosed in terms of Regulat ion 33 of the Listing Regulations, including the manner in which it is to 
be disclosed, or that it conta ins any material misstatement. 

Emphasis of Matter 

6. Attention is drawn to Note no. 09 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 thereof by the management of the Company based on its internal, external and macro 
factors, involving certain estimation uncertainties. Our conclusion on the statement is not modified in 
respectofthismatter 

Other Matter 

7. To restrict the spread of COVID19, 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 financia l information/records remitted by the management through digital 
medium. Our report is not mod ified in respect of this matt er. 

8. We did not review the financial result s of CARE Risk Solutions Private Limit ed and CARE Advisory Research 
and Training Limited, subsidiary companies included in the unaudit ed consolidated financial results, 
whoseinterimfinancialresultsreflecttotalrevenuesofRs.3S2.43LakhsandRs.1SS.33Lakhs,totalnet 
profit/(loss) after tax of Rs. (20.20) Lakhs and Rs. (40.63) La khs and total comprehensive lncome/(loss) of 
Rs. (18.64) Lakhs and Rs. (41.17) Lakhs for the t hree months ended June 30, 2021 respectively as 
considered in the Statement as considered in the unaudited consolidated financial results. These financial 
results have been reviewed by other aud itors whose reports have been furnished to us by the 
Management and our report on t he Statement, in so far as it relates to the amounts and disclosures 
included inrespectofthesesubsid iaries,isbasedsolelyonthe reportsoftheot herauditors. 

We did not review the fina ncial resu lts of CARE Ratings (Africa} Private Limited and CARE Ratings (Nepal) 
Limited, subsidiary companies incorporated in Mauritius & Nepal respectively, whose financial results 
reflecttotalrevenuesofRs. 223.04 Lakhsa ndRs.113.90Lakhs,total profit/(loss)aftertaxofRs. 119.73 
Lakhs and Rs. 49.55 Lakhs and total comprehensive income/(loss) (a fter tax) of Rs. 119.7 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

49.55 Lakhs for the three months ended June 30, 2021 respectively as considered in the unaudited 
consolidated financial results. These financial results have been reviewed/audited by the other auditor 
aspertherequirementoftheapplicableaccountingstandardsof therespectivecountriesandhavebeen 
converted as per the requirements of Ind AS by the management. Our report on the Statement, in so far 
asitrelatestotheamounts included in respectofthesesubsidiaries,isbasedsolelyonthereportofthe 
other auditors and management cert ified Ind AS financial result s and adjustments thereto. 

Our conclusion on the Statement is not modified in respect of the above matters. 

For Khimji Kunverji & Co LLP 
Chartered Accountants 

FRN: 105146W/Wl00621 

HasmukhBDedhia 

Partner 

Membership No: 033494 

UDIN: 21033494AAAALA4040 

Place:Mumbai 
Date:August3, 2021 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

Limited review report on unaudited standalone quarterly financiill results of CARE Ratings Limited under 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors of 
CARE Ratings Limited 

Introduction 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of CARE 
R;:itings Limited ("the Company") for the quarter ended June 30, 2021 ("the Statement"), attached 
herewith, being submitted by the Company pursuant to the requi rements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Req uirements) Regulat ions, 2015, as amended ("Listing 
Regulations"). Attention is drawn to the fact that the f igures for the quarter ended March 31, 2021 as 
reported inthisStatementaretheba lancingfigures 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 thi rd quarter of the previous financial year had only 
reviewedandnotsubjecttoaudit. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board 
of Directors of the Company, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting St andard ("Ind AS") 34 "Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act, 2013 and other accounting principles generally 
acceptedinlndiaandincompliancewith Regulation33oftheListingRegulations.Ourresponsibilityis 
to issue a report on the Statement based on our review. 

Scope of Review 

3. We conducted our review in accorda nce wi th the Sta nda rd on Review Engagements ("SRE") 2410, 
"Review of Interim Financial Information Performed by the Independent Audit or 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 assu rance as to whether t he financial results are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
appliedtofinancialdataa ndthusprovideslessassurancethananaudit. Wehavenotperformedan 
audit and accord ingly, we do not express an audi t opinion. 

Conclusion 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
t hat the accompanying Statement, prepared in accordance with the applicable Ind AS and other 
recognized accounting practices and policies, has not disclosed the information required to be d isclosed 
in terms of Regulation 33 of the Listing Regulat ions, including the man ner in which it is to be disclosed, 
orthatitcontainsanymateria l misst atement. 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

Emphasis of Matter 

5. Attention is drawn to Note no. 09 of the Statement which describes the impacts of COVID-19 Pandemic 
on the unaudited standalone financial resu lts as also on business operations of the Company, the 
assessment thereof by the management of the Company based on its internal, external and macro 
factors, involving certain estimation uncertainties. Our conclusion on the statement is not modified in 
respectofthismatter 

Other Matter 

6. To restrict the spre,:1d of COVID19, 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 financia l information/records remitted by the management through digital 
medium. Our report is not mod ified in respect of t his matt er. 

Forl<himjil<unverji&ColLP 
Chartered Accountants 
FRN: 105146W/W100621 

HasmukhBDedhia 

Partner 

ICAI Membership no: 033494 

UDIN: 21033494AAAAKZ6748 

Place:Mumbai 

Date:August3,2021 
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