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Please find enclosed herewith the Unaudited Financial Results for the Quarter & Half year ended 

September 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 Board of Directors has approved the payment of Interim dividend of Rs. 8 /- per equity share of face 

value of Rs.10 each for the Financial Year 2020-21. 

The Meeting of the Board of Directors of the Company commenced at 03 :10 p.m. and concluded at 

7:45 p.m. 
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For CARE Ratings Limited '\>: 

~~~ 
Navin Kumar Jain 
Company Secretary & Compliance Officer 

Encl : As above 
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Khimji Kunverji & Co LLP 
Chartered Accountant, 

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, 201S 

To 

TheBoardofOirectorsof 
CARE Ratings Limited 

Introduction 

1. We have reviewed the accompa nying Statement of unaudited consolidated financial results of CARE 
Ratings limited ("the Parent") and itssubsid iaries(the Parent and itssubsidiariestogetherrefe rredto 
as "the Group") and its share of the net profit/ (loss) aher tax for the quarter ended September 30, 
2020 and the year-to-date resu lts for the per iod from April 01. 2020 to September 30, 2020 ("the 
Statement"), attached herewith, bei ng submitted by the Parent pursuant to t he requireme nts of 
Regu lation 33 of the SEB I (Listing Obligations and Disclosure Requ irements) Regulations, 2015, as 
amended("ListingRegulations"). 

2. This St atement, which is t he responsibility of the Parent's Management and approved by the Pa rent's 
Board of Directors,hasbeenprepa red in accorda ncewiththe recognitionandmeasurementprinciples 
laid down in t he Indian Accou nt ing Sta nda rd ("Ind AS") 34 "Interim Fina ncial Reporti ng" prescribed 
under Sect ion 133 of the Companies Act, 2013 and other accounting pri nciples generally accepted in 
India and in compliance with Regu latio n 33 of the List ing Regulat ions. Ou r responsibi lity is to express a 
conclusiono n the Statementbasedon ourreview. 

Scope of Review 

3. We conducted our review of the Statement in accorda nce with t he Standard on Review Engageme nts 
("SRE" ) 2410, "Review of Interim Financia l Information Performed by t he Independent Auditor of the 
Entity" issued by the Institute of Chartered Accounta nts of Ind ia. A review of inte rim financial 
information consists of making inquiries, prima rily of persons responsible for financial and accounting 
matters, and applying analytical and other rev iew proced ures. A review is substantially less in scope 
than an audit conducted in accordance withSta nda rdsonAuditingandconseq uentlydoesnotenable 
us to obtain assura nce that we would become aware of all significant matters that might be ident ified 
inanaudit.Accord ingly,wedo not expressa n auditopin ion 

We also performed procedures in accordance w ith the circular Issued bytheSEBI under Regulation 
33(8)of thelistingRegulations, totheextentapplicable. 

4. TheStateme nt includestheresult ofthe followingentit ies: 

Name of the Entity 

CARE Risk Solutions Private Limited 
CARE Advisory Research and Train ing Limited 

CARERatings(Nepa l) Limited 

CARERatin s (Africa) Private limited 
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Khimji Kunverji & Co LLP 
Chartered Accountant, 

Conclusion 

5. Basedonourreviewconductedandproceduresperformedasstatedinparagraph3aboveandbased 
on the consideration of the review reports of the branch aud itors and other auditors referred to in 
paragraph 8 below, nothing has come to our attention that causes us to believe t hat the accompanyi ng 
Statement, prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Ind AS and other accounting principles general ly accepted in India, has not disclosed the 
informationrequ iredtobedisclosedinte rmsofRegulation33ofthelistingRegu lations,includingthe 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Emphasis of Matter 

6. Attention is drawn to Note no. 9 of the Statement which describes the impacts of COVID-19 Pandemic 
on the unaudited conso lidated financ ial results as also on business operations of the Compa ny, the 
assessment the reof by t he ma nagement 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 M atter 

7. Due to lockdown, imposed by t he Government, to restr ict t he 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 fina ncial information/records 
remitted by the management through digita l medium. Our report is not modified in respect of this 
matter. 

8. We did not review the fina ncial resu lts of CARE Risk Solutions Private Limited and CARE Advisory 
Resea rch and Training Lim ited, subsidiary companies incl uded in the unaudited consolidated financial 
resu lts, whose interim financial results reflect tota l assets of Rs. 2,6S2.49 La khs as at Septembe r 30, 
2020and total revenues of Rs. 415.85 Lakhs and Rs. 706.97 Lakhs, tota l net lossaftertaxofRs.122.38 
Lakhs and Rs. 252 .18 Lakhs and total comprehensive loss of Rs. 123.41 Lakhsa nd Rs. 254.92 Lakhsfor 
the quarte r ended September 30, 2020 and year to date from April 1, 2020 to September 30, 2020 
respectively, and cash inflow (net) of Rs. 431.91 Lakhs for the period Apr il 01, 2020 to September 30, 
2020, as considered in the Statement as considered in the unaudited consolidated fina ncial resu lts. 
Thesefina ncialresultshavebeen reviewedbyother auditorswhosereportshave been furn ished 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, isbasedsolelyonthereportsoftheotheraudito rs. 

We did not review t he financial results of CARE Ratings {Africa) Private Limited and CARE Ratings 
(Nepal) Limited, subsidiary companies incorporated in Mauritius & Nepal respectively, whose fina ncial 
resu lts reflect total assets of Rs. 1,413.73 Lakhs as at September 30,2020 and total revenues of Rs. 
267.74 Lakhsand Rs. 472 .42 Lakhs, total profit after tax of Rs.111.21 Lakhs and Rs. 207.19 Lakhs and 
total comprehensive income (after tax) of Rs. 111.21 Lakhsand Rs. 207.19 Lakhsforthequa rterended 
September 30, 2020 and year to date from April 1, 2020 to September 30, 2020 respect ively, and cash 
inflow (net) of Rs. 42.82 Lakhs for the period April 01, 2020 to September 30, 2020, as co nsidered in the 
unaudited consolidated financial results. These financial results have been reviewed/ audited by the 
other auditor as pe r the req uirementoftheapplicableaccou nti ngstandardsofthe respective co untries 
and have bee n converted as per the requ irements of Ind AS by the management. Our report 
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Khimji Kunverji & Co LLP 
Chartered Accountant, 

Statement,insofarasit relatestotheamountsincl uded inrespectofthesesubsidiaries, isbasedsolely 
on the report of the other auditors and management certified Ind AS financial resu lts 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/W100621 

~I,~ 

HasmukhBOedhia 

Partner 

Membership No: 033494 

UDIN: 20033494AAAANH8839 

Place:Mumbai 
Date: November03,2020 
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StatementofAssets&Llabilities(Consolidated) 

Property Plant and Equipment 

lllghtofuseassets 

C..pltalWorklnProgress 

Goodwill on consolidation 

Other Intangib le Assets 

lntangibleA,setsunde,Deyelopment 

lnvestments( NonCurrent) 

Other f inancial Assets 

OeferredTa.Assets(Net) 

OtherNon·CmrentAssets 

~ 
lnvestments{Current) 

Trade Receivables 

CnhandCashEquivalem, 

BankBalancesother thanCashandCashEquivalents 

Current Ta,Asset (Net) 

Total Current Asset s 

T01 al Assets 

8 EQUITYANDUABILITIES 

I EQUITY 

EquityShareC..pita l 

Oth er Equity 

Non-controlling Interest 

II LIABILIT1ES 

1 Non•Currentllabllitles 

Finaru:1a1t1abil"lle5 

Deferre<ITuliabilites{Net) 

TotalEqultyandNon-currentliilbllitles 

Fln;incl;1lliabi1")1es 

TotalOu tsta ndingDuesofmicroandSmallenterpnses 

Tota lOutstandingDuesofother thanmicroindSmalle 

Contract liabilities 

OtherCurrentliilbilities 

CurrentTa,Llability(Nct) 

TotalEquityandliabllilies{l&II) 

7,195.62 
906.72 

79S.03 
41.81 
61 .60 

5,173.17 
184.89 

122.42 
0.33 

14,489.33 

22,785.74 
2,601.44 
1,361 .42 

18,969.42 
60.70 

771.59 
2,795.26 

930.41 
314.62 

50,590.60 
65,079.93 

2,946.12 
54,270.04 

372.69 

689.09 
884.04 
715.57 

59,877.55 

2.50 
100.22 
778.02 

2,600.79 
1,244.00 

464.08 
12.77 

5,202.38 
65,079.93 

7,356.58 
1,074.99 

795.03 
84.25 
51.87 

22,610.32 
177.22 

7.74 
98.12 
20.17 

32,276.29 

11,285.46 
4,089.38 

699.47 
10,757.86 

70.07 
332,20 
867.94 

1,221.54 
302.20 

29,626.12 
61,902.41 

2,946.12 
50,380.27 

324.63 

830.80 
829.09 
609.49 

55,920.40 

6.05 
149.73 

1,039.94 
2,868.21 
1,443.02 

450.39 

-·~ 5,982.01 ~ 
61,902.41 '<- ( .. 

UJ ~ J g:. 
a: -
~ 0,-;; 



StatementofCashflows(Consolldated) 

Cf<h Row, Iron, Qppratln1 A,tlvl1lu 

~ 

Income from investments 

NOHOn3llncomeonF3irV3lveofSecu,ityOePOlits 

Unreali,edGalnooFairValua!ionoflnvestmenu 
tluoushProfi! andloss 
Provision for doubtful debts 

ll;ldt>ebuwrl!tenoff 

Loss/[GainfonSaleofFi•edAsse\1 

ESOP£xpense 

A.mortlz.1UooofPremlum 

Finance costonLeaseLiabilities 

Depr e-d.1tion 

Ope,atlng Profitbefore workln1 capltalcllan1es 

M911fmpntslnworklng5a plJI I 

Oecrene/(lncruse)lnTrildeRe<:eivable, 

Oecrease/(lncreue)inNoo FinancialAsseu 

Oecrease/(lnc,ease)infinandal/Usets 

(Decruse)/lncreaseln NooFlnanclalllabi!ities 

(Dec,eue)/lr1Cre..selnfin.1ocl.1ll.iabil itiel 

lncreise/(Decrnse) lnProvisionsforCurrent Liabilitiel 

ToHI MOYements In working u pltal 

Nt t cash11sedlnoperat1n1attlvitles 

Cf!h ll<>WJ frqmlnv,.rlnc Actlvllle< 

Saleoffi,edassets 

Pu,chaseoff,.ed.1ssets 

Pu,chaseof investments 

C.lh flows from financing Ac1Mtlps 

OMdendandDMdendTa•p,11d 

Rep,1yment ofLeaseLiability 

Paymentoflnterest onle.isellabil ity 

Netca .t.usedinflnandn1actlvltles 

CuhAndC.nhEqur..aientsAtTheBes1nnlng 

Cl .t.And Cl.t.EqulvalenllAtlhe End 

forllMpoflod ende<I 
Sc"'emberJ0,2020 

6,003.77 

(875.78) 
(5.07) 

(8S4.27) 

{39.76) 
18.51 

8.55 
39.42 

403.90 

4,699.27 

1,527.70 
7.42 

(10.S76.58) 
{466.44) 

(456.68)1 
68.63 

(9,895.95) 

(1,043.83)1 

(6,240.51) 

875.78 
0.30 

{51.54) 
{3,350.00) 
10,28 1.11 

7,755.65 

(674.56) 
(139.2 1) 
{39.4 2) 

(853.19 

661.95 

699.47 

10,409.26 

(1,278.5 1) 
(11. 28) 

(1,76 1.97) 

769.24 
262.01 

10.03 
534.51 

17.08 
92.75 

776.79 

9,81!>.91 

(394.72) 
60.2 1 

(10,162.76) 
109.10 
808.02 
23 1.75 

(9,348.40) 

(3,451.87) 

(2,980.36) 

1,278.5 1 

(457.91) 
(2,700.00) 
14,250.63 

12,393.43 

(10,333.50) 
(269.52) 

(92.75) 
(10,695.77) 

(1,282.70) 

1,982.17 
1,361.42 699.47 



Khimji Kunverji & Co LLP 
Chartered Accountant, 

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

To 
TheBoardofDirectorsof 
CARE Ratings Limited 

Introduction 

1. We have rev iewed t he accompanying Statement of unaudited standalone financial resul ts of CARE 
Ratings Limited ("the Company") for the quarter ended September 30, 2020 and the year-to-date 
resu lts for the period from Apri l 01, 2020 to September 30, 2020 ("the Statement"), attached herewith, 
being submitted by the Compa ny pursuant to t he requirements of Regulation 33 of the SEB I (Listing 
Obligations and Disclosure Requirements) Regu lations, 2015, as amended ("Listing Regulations"). 

2. This Statement, which is t he responsibi lity of the Company's Management and approved by the Boa rd 
of Directors of the Company, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard ("Ind AS") 34 "Interim Financia l Reporting" 
prescribed under Section 133 of the Companies Act, 2013 and other accou nt ing pri nciples generally 
accepted in India and in compliance with Regulation33of thelisti ngRegulations.Ou r responsibilityis 
to issue areportontheStatementbasedonourreview. 

Scope of Review 

3. We conducted our review in ;,ccordcrnce with the St;,nd;,rd on Review Engagements {"SRE") 2410, 
"Review of Interim Fi na ncial Information Performed by the Independent Auditor of the Entity" issued 
bythe lnst ituteofCharteredAccountantsoflndia. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the f inancial results are free of material 
misstateme nt. A review is limited primarily to inquiries of company personnel and analytica l procedures 
;,ppl iedtofin;,ncialdataandthusprovides lessassurancetha n anaudit . Wehavenotpe rformed;,n 
auditandaccordingly,wedonotexpressanauditopinion 

Conclusion 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the applicable Ind AS and other 
recognized accou nting practices and policies,hasnotdisclosedtheinformation requi red to be disclosed 
in terms of Regu lat ion 33 of the Listing Regulations, including the manner in which it is to be disclosed, 
orthatitcontainsanymate rialmisstatement. 
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Khimji Kunverji & Co LLP 
Chartered Accountant, 

Emphasis of Matter 

5. Attention is drawn to Note no. 9 of the Statement which describes the impacts of COVID-19 Pandemic 
on the unaudited standa lone fi nancia l results as also on business ope rations of t he Compa ny, the 
assessment thereof by t he management of the Company based on its interna l, external and macro 
factors, involving certain estimation uncertainties. Our conclusion on the statement is not modified in 
respectofthismatter. 

Other Matter 

6. Due to lockdown, imposed by the Government, to restrict t he spread of COVID19, the processes of 
quarterly limited rev iew we re carried out from remote locations i.e. from other t han the Office of the 
Company, based on the data/details made ava ilable and based on financia l information/records 
remitted by the management through digita l medium. Our report is not modified in respect of this 
matter. 

For Khimji Kunverji & Co LLP 
Charte red Accountants 
FRN: 105146W/W100621 

HasmukhBOedhia 

Partner 

ICAI Membershipno: 033494 

UDIN: 20033494AAAANG1602 

Place:Mumbai 

Date: November 03,2020 
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Statement of Assets & Liabilities (Standalone ) 

Property Plant and Equipment 

Right of u:;e assets 

Intangible Assets 

lntangible ~tsunderdevelopment 

FlnandalAsseu 

lnvestments (NonCurrent) 

Loans 

OtherFmancialAssets 

OtherNon•Current As:;ets 

FlnandalAssets 

lnvestments!Current) 

Trade Receivables 

cash and cash Equivalents 

6ank6alancesotherthanCashandCashEqu,valents 

CurrentTuAsset(Net) 

Other Current Assets 

B EQUITY AND LIABILITIES 

I EQUITY 

EQultySharetapital 

OtherEQuity 

Flnanclalllabllltles 

DeferredTax llabil ites(Net) 

TotalEQultyandNon-currentUabllit!es 

Flnandal l labll"lles 

To1al0utstandingDuesofmicroandSmallenterpri:;es 

TotalOutstanding0uesJfotherthanmicroandSmall enterprises 

Other Current Financial liabilities 

ContractUabi!ities 

OtkerCurrent Uabilit les 

TotalEQultyandllabllitles 

1,1n u,khs) 

~ tffl!b~30,2020 Match31,2020 
(UM udlted {Audite-d 

7,127.63 
723.42 

97.68 
81.73 

7,734.58 
552.09 

7.74 

163.14 
16,488.01 

22,785.74 
2,095.10 

544.59 
17,906.76 

53.76 
780.08 

1,928.12 

764.33 
223.76 

47,082.24 
63,570.25 

2,946.12 

54,425.06 

530.90 
808.33 
715.57 

59,425.98 

2.50 

28.50 
713.70 

2,009.69 

977.80 
412.08 

7,283.40 

862.71 
117.05 
34.14 

25,154.16 

554 .94 
7.74 

29.92 
34,044.06 

10,785.84 
3,601.74 

392.70 
9,726.51 

63.72 
356.14 

30.14 

1,090.21 
222.62 

26,269.62 
60,313.68 

2,946.12 

50,211 .98 

648.90 
764.84 

608.97 
55,180.81 

6.05 

62.49 
972.96 

2,430.48 

1,229.21 
431 .68 



St,temt ntofCashFlow,(Standalone ) 

CjlJh flO"'I f,ym Qps:atlng AcJMt!.,. 

~ 

Notional lncomeonFair 1J.1lue0fSecurif'/Deposits ~,:;,:~~~~::non Fair Valuation of Investments through 

PrO\li,lonfo,BadDebts 

Lo,./(GalnfonSaleofFixedASsets 

ESOPExpen"' 

OperUln1ProfltbeforeworklngcapltalchanaH 

Movcmrnu 1n wo•1t1n1 gpltfl 

DMrHs~(lnc,ea"') in Financial ASsets 
Deaea,e/Unc,u..,)lnOt~AS"'ts 

Deause/jlnc,e.,,e)inCurrentFinancialA.ssets 
DM,ea..,/(lncru,ellnOtherCurrentA,.et, 

DM,ea..,/(lncrease)inFmanci.alLiabilit,es 

Deaease/(!ncrease)inContr;,ctU.,l)ililies 

OMrea,e/(lncrease)in OtherLiabil itles&Provlsions 

Total Movem""ts In worklnc capita! 

(Uhll9W5lrpmlnvptl('IA(\lvitltj 

Income from l""estment< 

Purchaseofln.estmenu 

ltedemptionofim>estments 

Netcashfromlnv ... dn1activltlH 

C1<hllpwsfr9mFlnan<1ngACflvitlt< 

DMdendandOioidend Ta,paid 

RepaymentofLeueLial)ility 

Pavmentoflnterestonlea..,Liability 

Netlncrea..,/tdecrease)lncashand cashequlvalenu 

Cash And cash Equlval~ntsAtlh~B!'llnnlnc 

Ca1h AndC.shEqulvalentsA1Tl,eEnd 

F0<tl>epe<lodended 
Semomberl0,2020 MardiU,2020 

6,211.76 

(824.17) 
(5.07) 

(871.18) 

(71.30) 
18.51 

30.57 
359.08 

4,856.75 

(7,013.44) 
15.25 

(1,897.98) 
(1.17) 

(414.80) 
(420.79) 
(224.94) 

(9,957.87) 

(966.76) 

(6,087.88) 

824.17 
0.30 

(193. 11) 

(3,350.00) 
9,779.87 

7,061.23 

(674.56) 
(116.33) 
!30.57) 

(821.46) 

Aud~ed) 

10,024.69 

(1,210.42) 
(9.98) 

(1,819.47) 

712.19 
237.38 

10.03 
534.51 

17.09 
73.87 

690.75 

9,260.64 

(9,874.971 
30.83 
38.56 
23.67 

(76.44) 

736.48 
268.23 

(8,853.64) 

(3,344.4 1) 

(2,937.41) 

1,210.42 

22.20 
{385.80) 
{300.00) 

(2,700.00) 
14,252.53 

12,099.35 

(10,299.95) 
(228.05) 

(73.87) 

(10,601.87) 

(1,439.93) 

1,832.63 
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