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Dear Sirs,

Pursuant to Regulations 30, 33 and any other applicable Regulations of the Securities and
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February 9, 2017. A Press Release in this regard is also enclosed.
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BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 2358 610
DLF Cyber City, Phase - Il Fax: + 91124 2358 613
Gurgaon - 122 002, India *

Review Report to the Board of Directors of ICRA Limited

1

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results (“the
financial results”) of ICRA Limited (“the Company”) for the quarter and nine months ended December
31, 2016, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. These
financial results are the responsibility of the Company's management and has been approved by the
Board of Directors on February 9, 2017. Our responsibility is to issue a report on these financial results,

based on our review.

We conducted our review 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. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the financial results are free of material misstatement.
A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and,

accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying financial results, prepared in accordance with the applicable Accounting
Standards as specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014 and other recognized accounting practices and policies, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, including the manner in which is to be
disclosed, or that it contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants
Registratign number: 10124 §W/W-100022

R

Shashank Agarwal

Place: Gurgaon Partner
Date: February 9,2017 Membership No.: 095109

Registered Office:

B S R & Co. (a partnership firm with Registration 6th Floor, Lodha Excelus
No. BA61223) converted into B S B & Co. LLP Apollo Mills Compound
(a Limited Liability Partnership with LLP Registration N.M. Joshi Marg, Mahalakshmi

No AAB-8181) with elfect from October 14, 2013 Mumbai - 400 011
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STATEN NUALONE UNAUDITED KL AL RESULTS FOR THE QUARTER AND NINE MONTHS l:i\ulli'-lll DECEMBER 31.2016

Farteulirs

Income from operations

(a) Net salest income from operations

Ib) Other operating income

Total income from operations (Ia to 1h)

Expenses
() Employee benelis expense
(b) Deprecianon and amornsation expense

{c) Other expenses

F'atil expenses (2a to 2¢)

Profit from operations belore other income, finance costs and
exceptional items (1-2)
Other income

items (3+4)
Finance costs
Profit from ordinary activities afier finance costs bul before

exceptional items (5+6)

Exceptional items (refer note 2)
Profit from ordinary activities belore tax (7+8)

fax expense
Mot profit from ordinary activities after tax (9+10)

Extraordinary items (net of lax expense)
Net profit for the period (11+12)

Paid up equity share capulal

{Face value Rs 10 per share)

Reserves excluding revaluation reserves as per balance sheet ol
previous accourting year

Larnings per share (belore extraordinary items) (of Rs 10/- cach)
(not annuahsed)

|a) Basic

{h) Diluted
Earmings per share (alter extraordinary ilems) (of Rs 10/- cach)

(not annualised)
(a) Basic

(Rupees in la

15, except per share data and if otherwise stated)

Profit from ordinary activities before finance costs and exceptional

Quarter ended Quarter ended T _Qu;u ter ended Nine months ;\"ine:mnlhs \Tc;lr ended
31/1272006 30/09/2016 3171272015 ended 31/12/2016 | ended 31/12/2015 31/03/2016
nandi ~ Unaudited Unandited Fhamadined Unaundited Aundited

521257 4.960 84 1516499 14.087 51 19,389 42
1 #3 48 72 11735 11096 147 21
) 55142 S009,56 15,282,540 14,198.47 19.536.03
266395 2,238 37 2,136 26 704299 6,260 45 8,332 60
8210 7942 89 350 23477 249 24 35560
991 29 787 88 788 69 2,63598 2,408 12 346377
3,739,400 3.105.67 30145 91374 | 891781 12,151,97
1,593.89 2,145.75 1,995.11 5,368.80 5,280.66 7384.66
769 04 fll 45 38186 ~ 2198 iy 1.963 31 236931
236293 2,806.20 2,376.97 8,167.46 7,243.97 9,753.9-7
2,362.93 2,806.20 2,376.97 8,167.46 7,243.97 9,753.97
68129 - - 68129 (343 52) (345 52)
3,044.22 2,806.20 2,376.97 8,848.75 6,898.45 9,408.45
{925 77) _ (89142) (84.15) (2,520.96) (2,374 92) {3,261 90y
2,118.45 1,914.78 1,552.82 6,327.79 4,523.53 6,146.55
11845 1.914.78 | 1,552.82 6,327.79 4,523.53 6,146.55
1,000 00 1,000 00 1,000 00 1,000 00 1,000 00 1,000 00
J 39,836 19
2151 1944 1580 6428 46 02 6253
21 46 19,39 1573 64 08 458) 62.25
2151 1944 1580 64 28 46 02 62 53
21 46 1939 | 1573 64 08 4541 6225

ed

vt notes to Lhe standalone unaudited finimeial resulis

Notes:

[N]

Place

Dae

The Company's business acuvity falls within a single primary busmess segment viz “Raling,

. research and other services™

The Board of Directors of the Company at its meeting held on August 5, 2016 and the Members of the Company through Postal Bailot. on September 17, 2016, approved sale of the entire
shareholding held by the Company m ICRA Techno Analytics Limited (“ICTEAS™) (now known as "Nihilent Analytics Limited") to Nihitent Technologies Limited, for a consideration of Rs
6.875 lakhs, compnising (1) payment of cash consideration of Rs 3,200 lakhs. and (11} unsecured, unrated, 10% mteresl bearing and unlisted non-convertible debentures, issued for the balance
amount. to be redeemed after one year and fifieen days from Lhe date of allotment 1e¢ October 7. 2016 The transaction ot consummated on October 7. 2016 As a result, ICTEAS along with its

subsidiaries ceased as subsidiaries of the Company |he profit on sale of ICTEAS shares amounting to Rs 681 29 lakhs has been classified under 'Exceptional ilems'

The Board at ns Meeting held on Febiuary 9, 2017 had, in accordance with the provisions of Section 68 of the Companies Act. 2013 and the Securities and Exchanee Board of India (Buy-back of
Secunities) Reeulations. 1998 (“Buy-back Regulations”) approved the Buy-back of Lquity Shares of the Company at a maximum price of Rs 4 300 per equily sh-are by utilizing an amount not

exceeding Rs 40 crores. through the Open Market 1oule through Stock Exchanges
['he aboye statement of standalone unaudited financial resulls were subjected 1o hmited review by the Statutory Auditors of the Company. reviewed by the Audit Commitiee and approved by the
Board of Directors at their respechive meetings held on February 9, 2017 The review report of the Siatutory Auditors 1s being filed with the BSE and National Stock Exchanee For more details
N 1 - N = ¢
on statement of standalone unaudited financial results, visit Investors sechon of our website at wwwicrain and Financial Results under Corporates seclion of www nseindia com and

wway bseindia com
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BSR& Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 2358 610
DLF Cyber City, Phase - Il Fax: + 91124 2358613
Gurgaon - 122 002, India

Review Report to the Board of Directors of ICRA Limited

I We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results (“the
consolidated financial results”) of ICRA Limited (“the Company”) and its subsidiaries (collectively
known as “the Group”) for the quarter and nine months ended December 31, 2016, attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. These consolidated financial results are
the responsibility of the Company's management and has been approved by the Board of Directors on
February 9, 2017. Our responsibility is to issue a report on these consolidated financial results, based

on our review.

2 We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410-
"Review of Interim Financial [nformation performed by the Independent Auditor 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 assurance as to whether the consolidated financial results are free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and, accordingly, we do not express an audit opinion.

3 Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying consolidated financial results, prepared in accordance with the applicable
Accounting Standards as specified under Section 133 of the Companies Act, 2013, read with Rule 7 of
the Companies (Accounts) Rules, 2014 and other recognized accounting practices and policies, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, including the manner in which is to be
disclosed, or that it contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants

Registration number: 10124 8W/W-100022
N
. e
LY

Shashank Agarwal

Place: Gurgaon Partner
Date: February 9, 2017 Membership No.: 095109
Registered Office:
B S R & Co. (a partnership firm with Registration 5th Floor, Lodha Excelus
No. BA61223) converted into B S R & Co, LLP Apollo Mills Compound
{a Limited Liability Partnership with LLP Registration N M. Joshi Marg, Mahalakshmi

No. AAB-8181) with effect from October 14, 2013 Mumbai - 400 011
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STATEMENT OFC UASOLINATED

- I el er stare din ] i s st
< | Pl Quarter ended Ouarter ended T Ouater cndenl | Nine manths ended | Nine months ended | Y car ended
i SH122006 Jo/om2mo M S 3122006 3272015 3170372016

- 1 ianifined Linmamdned l--umiilcd_ Aunliied
Income lrom aperations
(a) Net sales/ income from vperations LTI RN ERELLRE) 2329747 2080371 3397623
(1) Other operatmg mcome 3T B (1] M 1 27:4H) IIEEE] 13923
Fotal income from operations (1a to 1b) N FTEAT 9206 58 | 875855 2542537 2091419 [ERIERT
Y[ Eaperies
(@) Employee benelis expense J.066 260 [IRERIRT) 4096 24 12616 00 11842 37 15 886 76
(b) Depreciation and amormisation expense 22770 25830 633 06 67342 937 64
(c) Other expenses (O 1,750 52 367233 381925 K123 R85
Taral expenses (2a to 2¢} s [IERT] 18.941,39 19,435,01 24,908 10
Profit from operations before viher income, finance costs and exceptional items (1-2} H 13 2.639.44 6.483 98 6.579.15 9,147.18
I b i 6330 n71 81 JUCRCK] LB Al 221633 27060
o |Peofit from ordinary activities before finance costs and exceplional items (3+4) 2176 77 334697 3.058 77 8.310 39 8,795 30 11.854.97
I [Fiance cosls - ——— — {35 13} {35 15)
T |l'rofit frum osdinaiy aclivities after linance costs but beflore exceptional items (5+6) 2.176.77 334697 3.058.77 8.310.39 8,740 .35 11.799.82
% |Excepuonal nems ) . - .
i |Profit from ardinary activities before tax (7+8) 2176.77 334697 305877 431039 8,74035 11,799.82 |
M | Tan expense (93T 003 | N L7000 1%) EIRa0] [ENEENE)) {4,156 1y
Il |Set profit from ordinary activities after 1ax (9+10) 1.239.14 216713 1.988.39 323570 5,707_26 7,642.92
17 | Catsaosdinags iiems (net of 1ax expense) = . -
1% [Net profit for the period (11+12) 1.239 14 2,167.13 1.988.59 5,707.20 7,642.92
14 [Mmonts mterest 631, 12 L8 1511 124 iH37
15 [Net profit after taxes and minarity interest (13-14) (1282 RY | 2.168.40 198307 3,220.59 3.A59.92 7,624.35
16 |Paid up cquits share caprtal 1 NI e (RLUTRIY LRUETT 11100 1y 1.000 1t 1,000 00
{Face value Rs 10 per share)
17 {Hewses excludmg revaluation reseres as per balance sheet of previous accounting year 16623 77
IR+ |[Farnings per sharc (before extraordinany items) (of Rs. 10/ cach) (not annualiscd)
(a) Basic 1250 2202 2017 3303 3789 7756
(b Dilued 1249 2096 250 5287 5762 7721
I8 1 | Earnmngs per share (afier extraordinany items) (of Rs 10/ cach) (not annualised)
{a) Basic 12 51 2202 20147 3303 5789 7756
() e 1249 % i 5287 162 131

FINANCINL RESUL TS FORCTE U AU ASD NINE ATGN LS EXDED DECENITER 11 200

Sce areampis i s iy the consolid:

"C lidated Financial §

Notes:
The consolidaled unaudited financial results of ICRA Limited ("the Company”) and its subsidiarics (collectisely known as “the Group") are prepared m accordance with requirement of the Accounting Standard (*AS") 21
" specificd under section 133 of the Companics Act, 2013 read with Rule 7 of the Company (Accounting Siandards) Rules, 2014

(Rs. in lakhs)

2 Segment wisc revenuc, resulls, assets aid liabilities
Sr. |Particulars Quarter ended Quarter ended Quarter cnded Nine moums ended | Nine months ended Year ended
No 311212016 30/09/2016 3H12/2015 3171272016 3111212015 31/03/2016
. Unaudited Unaudited alited Unaundited Unaudited Audited

i1} Segment revenne
() Rattine. reseureh and ofher serviecs 540703 SN S 0¥ 6l b5478 67 14379 77 19,756 48
1L Conglth vl 77534 77046 8inl 32 225633 2167 55 2,924 30
fe) Oubgoureed and infarmatlon services 1.237 0% LAME02 1105 364062 3.057 84 4205 39
i) Proftaional and LT sefvacis e * 22 LA RRE 1% B3 414093 530224 7.3d0) 39
Total segmen ceventie 7.576.67 924294 ) 8.806 06 25.516 55 2499740 34.226.96
Less: Tnted:segnient revenue (29.49) (3 41t (3231) (91 1%} (83 21) (HI1A8)
MNet sales! Incime from operitiony TS4T IR 9,206 88 8,753.55 2542537 2491419 34,115.48

1) | Seg results:
CProfie bifere tas gl fucresy from each segmat]
(ap e resseareh and other sepvices 1LO83 33 210303 RN 576627 328719 7359 dd
th Conulipg serviecs (44 30 124 oz (3376) 160 30 161 06
(e ) Ditsaniread apd Mformmio s s 23690 BRI 286 08 92937 776 61 1118 38
(6) Professional pnd | T seryipes wie * (227 95) 202 7% el 22042 35505 508 10
Toal seament vesmlis 1.948.00 267513 2.639.44 | 6.850 30 6.579.15 9.147.18
Less Finanoe chity {3513) (35 15)
Al Unallocable nizan ma of nnallecble ox e n 67184 119 33 143009 221635 270779
Prafit befoie thx 2176 77 334697 3.058.77 &31039 8.740.33 11,799 82

Lt Sepmend dsset
1) Ratide i il olher s (R R 7003 61 403721 781461 193721 IETER]

v b 4w 22 1477 49 I U3l 168 77 1031 84 1938 63

Ty Osonrced pmd mbormation soryacues ST 26 RAIEREI 2NST RS 340726 2 R8T 85 2968 69
1 Protysmonmal and | T sor e e * u7 6265 40 H XY A0 907 6,989 10 6907 79
et Uichboesible L2 A 47 323 34 3w | 37 0suuy 44399 N] 16 781 22
Total segment waets 66T 6679707 61,159 38 64.679.71 61,159 38 62,730.06

B Segment Tabilivies:
ol B wescarch and orhor serviecs IInprAEs 1203270 BRI G930 |( VIS8 61
18} Corthilting sodees TN aL 2y ANXK 690 88 [RUNIX]
b Oharsamarced and il Hirh Aty ou) o 437 04 57 H96 063
1y Peotewnomal and 1T servwes It AT 47 57 [CAN 947 37 1 000 v6
il Epibbocably {HALRLS vinl g 110 6% v7 0l 318D 83
Fritad kegaiennl 12,762 36 1239913 12762 1 12.399 13 (TR

* Refer Note 3
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Ll Becund of Direetors at the Company atats mectng held on August 32016 and (he !
ICRA Tuchno Analviies Limted {1CTES
lakhs and (n} unsecured uated 10" nterest bearn

fomib e ol the Compans throogh Po

al Badlat on Scoptember 172006 approved sale of the ewteee doc b Tehi b1l

Fonmpunn
S ) (o known as Niulent Analvoes Dinned )10 Nilulent Technolowies Tonited - For a consuderanion of Rs 6 X735 akhe comprisa

) pasment ol cash considaration of Ks 3200

ind unhisted non-com ernible debentnres assued for the balance aunount o be redeemied alter one sear and filteen dass Trom the date of slloonent e October 72006 The

Lransaction sl consummaled on Octeber 7 2016 As a result ICTEAS along with s subsidianes veased as subsiharies of the Compaoy

The Toxs on sale of TCTEAS amounting 10 Rs 98 4 Likhs Tos been classiied wnder
Other expanses

I'he business of ICTEAS and s subsidiaries 1s considured as discontmumg operations ull the peniod up 1o October 7 2016 m the financial resubts The required redevant mtormation Tor these drscontmung operations for all

periods preseited 1s as below

Teulirs Quarter ended Quarter ended Ll et | Nine months ended | Nine months ended ,I Yemr ended
. 31112/2016 30/0912016 _ hinioe 3122008 J/03/2016
= ——_ Linaudited Unaudited | Cinnondited | Laandisedd Al
Total revenue (mcluding other incomey 124 16 I uh6r XY ERELETY RNILRE 7495 32
Total expenditiire (including depreciation} 38409 1 7530 3% 1 603 1) IN7240 S02137 6 806 1%
Profil/ {loss) before 1ay 229 93%) 216 31 2567 27713 ERAI| 689 14
Tax expense 8676 (164 33) (V1) 46y (176.08) (388 08)
Profit/ (loss) afier Lax - (143 17) 5176 125200 IR 306

I The Board at its Mectng held on February 9 2017 had i accordance with the provisions of Section 68 af the Compames Act 2013 and the Sccunines and Exchanue Board ol India (Bus -back of Sceurnics) Regulatons 1998
(“Buy-back Regulations ) approved the Buy -back of Eqmity Shares of the Company at a maximum price of Rs 4 300 per equity share by utihizing an amount not exceedmg Rs 40 croies through the Open Market route through
Stock Exchanges 4

¢ Previous period figures hine been regrouped/ reclassified wherever considered necessany

fi The above sment of hdated

dited financial results were. subjected to Jimted review by the Statutery Auditors of the Company reviewed by ihe Audit Commintee and approsed by the Board of Directors at thar
respective mectmes held on Februany 9. 2017, The review report of the Statulory Auditors 1s bemg filed wiih the BSE and Nanonal Stock Excliange For more detaits on statement of consofidated unaudited Tnancial results. usit
Investors section of our website at www icra in and Financial Results under Corporates scetion of www nscindia com and www bseindia com

1 1k Board of Dirccrors
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ICRA Limited’s (“the Company”) Board approves the unaudited
financial results and buyback of its equity shares from open market
through stock exchange

GURGAON, February 9, 2017: The Board of Directors of the Company at its meeting
held today approved the unaudited financial results of the Company (Standalone and
Consolidated) for the third quarter and nine months ended December 31, 2016 and also
approved buyback of its equity shares from open market through stock exchange.

Standalone Financial Results

For the quarter ended December 31, 2016, the Company’s operating income was INR
53.33 Crore, as against INR 50.10 Crore in the corresponding quarter of the previous
financial year, reflecting a growth of 6.4%, due to growth in debt market related ratings.
The other income in the current quarter is higher than the corresponding quarter, mainly
due to dividend from subsidiary and higher interest income.

PBT for the quarter was at INR 30.44 Crore, reflecting a growth of 28%, against the
corresponding quarter of the previous financial year. PAT for the quarter was at INR
21.18 Crore, higher by 36% against the corresponding quarter.

In the current quarter, there were certain one time/additional expenses aggregating to INR
5.56 Crore, on account of special bonus, additional deferred incentives effective from 1%

April 2016 and change in compensated absences policy.

For the nine months ended December 31, 2016, the Company’s operating income was
INR 152.82 Crore, as against INR 141.99 Crore in the corresponding period of the
previous financial year, reflecting a growth of 7.6%.

PBT for nine months ended was INR 88.49 Crore, reflecting a growth of 28% over
corresponding period of the previous financial year, mainly due to higher non operating
income, including profit on sale of IT business.

The Board of Directors of the Company at its meeting held on August 5, 2016 and the
Members of the Company through Postal Ballot, on September 17, 2016, approved sale
of the entire shareholding held by the Company in ICRA Techno Analytics Limited
(“ICTEAS”) (now known as "Nihilent Analytics Limited") to Nihilent Technologies
Limited, for a consideration of Rs. 68.75 Crores, comprising (i) payment of cash
consideration of Rs. 32.00 Crore; and (ii) unsecured, unrated, 10% interest bearing and
unlisted non-convertible debentures, issued for the balance amount, to be redeemed after
one year and fifteen days from the date of allotment i.e. October 7, 2016. The transaction
got consummated on October 7, 2016, and as a result, [CTEAS along with its subsidiaries

ceased to be subsidiary of the Company.
PRESS RELEASE _\
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Consolidated Financial Results

For the quarter ended December 31, 2016, consolidated operating income was INR 75.47
Crore, as against INR 87.54 Crore in the corresponding quarter of the previous financial
year. The sale of IT business during the current quarter, resulted into a decline in the
operating income, as the revenues from this segment were recognised till October 7,

2016, being the transaction date.

Consolidated PBT in the current quarter was at INR 21.77 Crore, as against INR 30.59
Crore in the corresponding quarter, mainly due to sale of IT business and certain one-

time additional expenses.

In the current quarter, there were certain one time/additional expenses aggregating to INR
8.43 Crore, on account of special bonus, additional deferred incentives effective from 1
April 2016, change in compensated absences policy, fixed assets impairment and
additional provisioning due to termination of a specific contract.

For the nine months ended December 31, 2016, consolidated operating income was INR
254.25 Crore, as against INR 249.14 Crore in the corresponding quarter of the previous
financial year, reflecting a nominal growth due to partial recognition of IT business
revenues till the date of transaction. Other business segments have shown a growth of 9%

on year-on-year basis.

Buvback of equity shares from open market through stock exchange

The Board of Directors of the Company in its meeting today have approved the buyback
of its equity shares from open market through stock exchange, at a maximum price of
INR 4,500 per equity share, for an amount not exceeding INR 40 Crore.

The buyback will help the Company effectively utilize its available surplus funds, which
is in excess of the surplus amount needed to be retained by the Company for the future
growth of the Company as envisaged by the Board. The buyback will enhance overall
long term shareholders’ value for continuing shareholders, without compromising on the
future growth opportunities of the Company, as well as provide an exit opportunity to the
public shareholders. This may lead to reduction in outstanding equity shares of the
Company, improvement in ‘earnings per share’ and enhanced return on equity, assuming
that the Company would earn similar profits as in the past.

About ICRA Limited

ICRA Limited was set up in 1991 as a full-service Credit Rating Agency by leading
Indian financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment information and credit rating

PRESS RELEASE \
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agency. Through its subsidiaries, [CRA offers consulting and outsourcing services. ICRA
shares are listed on the BSE and the National Stock Exchange. ICRA is majority-held by
p, which has 50.06% equity ownership stake in the Company.

(™

Nares Tak)l:/
Managing Director & Group CEO

For further information, please contact:
Vipul Agarwal

Group Chief Financial Officer
Phone: 0124-4545300

Email ID: investors@icraindia.com

Corporate Office
ICRA Limited (CIN:L74999DL1991PLC042749)
Building No. 8, 2™ Floor, Tower A; DLF Cyber City, Phase-II; Gurgaon 122 002

Disclaimer
This Press Release is being fransmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency or any

other medium. The Press Release may be used by you in full or in part without changing the meaning or context thereof, but with due
credit to ICRA Limited. [CRA Limited alone has the sole right of distribution of its Press Releases for consideration or otherwise
through any media including, but not limited to, websites and porfals.
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