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Independent Audicor's Report

To the Board of Directors of ICRA Limited
Report on the audit of the Consolidated Annual Financial Results

We have audited the accompanying consolidated annual financial results of ICRA Limited (hereinafter
referred to as the “Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together
referred to as “the Group”), for the year ended 31 March 2024, attached herewith, being submitted by the
Holding Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of report of other auditor on separate audited financial statements of the subsidiary,
the aforesaid consolidated annual financial results:

a. include the annual financial results of the following entities:

Parent :

ICRA Limited

Subsidiaries:

ICRA Analytics Limited

D2K Technologies India Private Limited (w.e.f. 10 November 2023)

Pragati Development Consulting Services Limited

ICRA Nepal Limited

ICRA Lanka Limited

PT ICRA Indonesia (till 21 August 2023)

ICRA Employees Welfare Trust

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of consolidated net profit and other comprehensive loss and other financial information of the
Group for the yearended 31 March 2024.

Basis for Opinion '

We conducted our audit in accordance with the Standards on Auditing (*“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us,along with the consideration of report of the other auditor referred
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BSR &Co. LLP

Independent Auditor’s Report (Continued)
ICRA Limited

to in sub paragraph no. (a) of the “Other Matters” paragraph below, is sufficient and appropriate to provide
a basis for our opinion on the consolidated annual financial results.

Management’s and Board of Directors’/Tustees’ Responsibilities for the Consolidated Annual

Financial Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual
financial statements.

The Holding Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these consolidated annual financial results that give a true and fair view of the consolidated
net profit/ loss and other comprehensive income and other financial information of the Group in
accordance with the recognition and measurement principles laid down in Indian Accounting Standards
prescribed under Section 133 of the Act and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of
Directors of the companies/Trustees of the Entity included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of each company/entity and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the consolidated annual financial results that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated annual financial results by the Management and the Board of
Directors of the Holding Company, as aforesaid.

In preparing the consolidated annual financial results, the respective Management and the Board of
Directors of the companies/Trustees of the Entity included in the Group are responsible for assessing the
ability of each company/entity to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the respective Board of
Directors/Trustees eitherintends to liquidate the company/entity or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies/Trustees of the Entity included in the Group is
responsible for overseeing the financial reporting process of each company/entity.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.
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BSR &Co. LLP

Independent Auditor’s Report (Continued)
ICRA Limited

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated annual financial results made by the
Management and Board of Directors.

— Conclude on the appropriateness of the Management and Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

— Obtain sufficient appropriate audit evidence regarding the financial results/ financial statements of the
entities within the Group to express an opinion on the consolidated annual financial results. We are
responsible for the direction, supervision and performance of the audit of financial results/ financial
statements of such entities included in the consolidated annual financial results of which we are the
independent auditor. For the other entity included in the consolidated annual financial results, which
has been audited by other auditor, such other auditor remain responsible for the direction, supervision
and performance of the audit carried out by them. We remain solely responsible for our audit opinion.
Our responsibilities in this regard are further described in sub paragraph no. (a) of the “Other Matters”
paragraph in this audit report.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated annual financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

Other Matters

a. The consolidated annual financial results include the audited financial results of one subsidiary,
whose financial statements reflect total assets (before consolidation adjustments) of Rs. 67.93 lakhs
as at 31 March 2024, total revenue (before consolidation adjustments) of Rs. Nil and total net loss
after tax (before consolidation adjustments) of Rs. 21.51 lakhs and net cash inflows (before
consolidation adjustments) of Rs. 58.98 lakhs for the year ended on that date, as considered in the
consolidated annual financial results, which has been audited by its independent auditor. The
independent auditor’s report on financial statements of this entity has been furnished to us by the
management.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of this entity, is based solely on the report of such auditor and the
procedures performed by us are as stated in paragraph above.

This subsidiary is located outside India whose financial statements have been prepared in accordance
with accounting principles generally accepted in its country and which have been audited by other
auditor under generally accepted auditing standards applicable in its country. The Holding Company’s
management has converted the financial statements of such subsidiary located outside India from
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
ICRA Limited

accounting principles generally accepted in its country to accounting principles generally accepted in
India. We have audited these conversion adjustments made by the Holding Company’s management.
Our opinion in so far as it relates to the balances and affairs of such subsidiary located outside India
is based on the report of other auditor and the conversion adjustments prepared by the management
of the Holding Company and audited by us.

Our opinion on the consolidated annual financial results is not modified in respect of the above matter
with respect to our reliance on the work done and the report of the other auditor.

The consolidated annual financial results include the unaudited financial results of four subsidiaries,
whose financial statements reflect total assets (before consolidation adjustments) of Rs. 6,790.51
lakhs as at 31 March 2024, total revenue (before consolidation adjustments) of Rs. 1,634.19 lakhs,
total net profit after tax (before consolidation adjustments) of Rs. 389 33 lakhs and net cash outflows
(before consolidation adjustments) of Rs. 42.51 lakhs for the year ended on that date, as considered
in the consolidated annual financial results. These unaudited financial statements have been
furnished to us by the Board of Directors.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on such financial statements. In
our opinion and according to the information and explanations given to us by the Board of Directors,
these financial statements not material to the Group.

Our opinion on the consolidated annual financial results is not modified in respect of the above matter
with respect to the financial statements certified by the Board of Directors.

The consolidated annual financial results include the results for the quarter ended 31 March 2024
being the balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

~ Manish Kapoor

Partner
Gurugram Membership No.: 510688
23 May 2024 UDIN:24510688BKGEAT4770

Page 4 of 4



ICRA Limited
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(Rupees in lakhs, except share data, per share data and where otherwise stated)

Quarter ended

Quarter ended

Quarter ended

Year ended

Year ended

31/03/2024 311272023 31/03/2023 31/03/2024 A1/03/2023
S. No.| Particulars Audited Audited
(Refer note 6 Unaudited {Refer note 6 Audited Audited
below) below)
I Revenue from operations 12,396.45 11.438.58 10.908.06 4461147 40.323.08
It |Other income 2.367.76 1.717.38 1,590.79 7.496.89 4,955.19
HI | Total income (1+11) 14,764.21 13.175.93 12,498.85 52,108.36 45,278.27
Expensces
IV |Employee benefil expenses 6.023.83 6.696.83 549578 2403598 20.756.16
V |Finance costs 09318 285.14 33.11 1.040.85 141.25
VI [Depreciation, amortisation and impairment expense 446.09 R385 272.58 1.346.44 YR2.91
VI [Other expenses 1.387.92 1.737.49 1.609.73 5.699.07 5.276.21
VI [Total expenses (IV to V) 8,551.62 9,103.31 7,411.16 32,122.34 27.156.53
IX | Profit before tax (IHI-VHI) 6,212.59 4,072.62 5.087.69 19,986.02 18,121.74
Tax expense:
Current Lax 1.271.04 878.10 974.96 4.475.04 4.164.5)
Deferred tax 235.80 (46.57) 24988 | 28679 | 284.70
X |Total tax expense 1,506.84 831.53 1,224.84 4.761.83 4,449.21
X1 |Profit after tax (IN-X) 4,705.75 3,241.09 3,862.85 15,224.19 13.672.53
Other comprehensive income/ (loss)
A (1) Ttems that will not be reclassified to profit or loss @1.17) (107.26) (18.34) (218.17) {198.98)
(11} Income tax relating to items that will not be reclassificd w0 profit or loss 10.39 36,99 4.61 53413 50.08
B [(i) Jtems that will be reclassified w profivor loss 4.44 (0.58) C12.06h 14.05 (13.92)
(it) Income tax refating to items that will be reclassilied o profit or loss 5 1 = = =
X1l |Total ether comprehensive income/ (loss), net of income tax (A+B) (26.14) (80.85) (25.89) (148.99) {162.82)
XI [Total comprehensive income for the period (XI1+XII) 4,679.61 3,160.24 3.836.96 15,075.20 13,509.71
XIV | Profit attributable to:
() Owners of the company 4.686.70 3,837.16 1310943 13,523:59
(b) Non-conurolling interesis 19.05 25.6Y 114,74 148.94
4.705.75 3,241.09 3.862.85 15.224.19 13,672.53
XV |Other comprehensive income / (loss) attributable to:
(a) Owners of the campany (26.54) (80.78) (26.58) (148.99) (163.09)
(b) Non-controlling interests 0.40 (0.07) 0.69 - 0.27
(26.14) (80.85) (25.89) (148.99) (162.82)
XVI |Total comprehensive income attributable to:
(1) Owners of the company 4.660.16 3.134.31 3,810.58 14,960.46 13.360.50
(b) Non-controlling interests 19.45 25193 20.38 114,74 149.2(
4,679.61 3.160.24 3.836.96 15.075.20 13.,509.71
XVII [ Paid up equity share capital 965.12 965.12 965,12 965.12 965.12
(Face value : Rs. 10 per share)
XVII|Other equity - B 96,683.79 94,062.99
XIX [Earnings per equity share (Rs.)
(Face value of Rs. 10 per share):
Basic 48.72 33.42 3989 1537.07 140.59
Diluted 48.064 33.42 39.89 156.99 140.59

See accompanying notes Lo the consolidated audited financial resuls.
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ICRA Limited
Carporate Identity Number (CIN): L74999DL1991PLC042749

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001

Telephone No.:+91-11-23357940
Website: www.icra.in, Email ID: investors@icraindia.com

Notes:
I Consolidated Statement of Assets and Liabilitics as at March 31, 2024 is given below:
_(Rupees in lakhs)
As at As at
S. No.| Particulars 31/03/2024 31/03/2023
Audited Audited
A. |ASSETS
I |Non-current assets
() | Property, plant and cquipment 3.026.88 27328
(h) |Right-of-use assets 1.021.94 1,239.41
(¢) |Capital work-in-progress 11.87
() |Goodwili 3.018.85 122043
{e) |Other intangible assets 2.064.39 596.20
(f) |Intangible ts under development 79.006 134,10
(¢) |Financial assets
(1) Investments 39.019.61 42.315.006
(i) Loans 2.44 A2
(iii) Other financial asscts 1.633.55 R.730.54
() | Delerred tax assets (net) 262,59 20811
(i) |Non-current tax assets (net) 2.756.58 2.072.74
(jy |Other non-current asscls 121126 143.08
Total non-cirrent assets 53,019.02
2 |Current assets
(a) |Financial assets
(1) Investments 42.324.46 2633575
(ii) Trade receivables 5.300.91 3.804 .81
(ii1) Cash and cash equivalents 1,047.70 1.215.80
(iv) Bank balances other than (iii) above 14.305.98 22.934.08
(v) Louns 0.80 248
(vi) Other financial assets 26548 33413
(b) [Other current assels 231849 |97 33
Tetal current assets 65,763.82 56.544.58
Total assets 118,782.84 110.081.68
B [EQUITY AND LIABILITIES
1 |Equity
() | Equity share capital 065,12 V6512
(b) |Other equity 90.0683.79 94.002.99
Equity attributable to equity shareholders of the Company 97,648.91 95,028. 11
Non-controlling inferests 449.14 464.71
Total cquity 98.098.05 95.492.82
Liabilities
2 |Non-current liabilitics
(a) |Fiancial liabifities
(i) Borrowings 101.67 -
(i) Lease liabilities 75520 995,82
(1i1) @ther finuncial liabilities 3,742.87 145.37
(L) |Provisions 411.30 273.18
(¢) |Delerred tax liabilitics (ne() 467,10 -
Total non-corrent liabilities 5,478.14 1,414.37
3 |Cuwrrent liabilities
(a) | Financial labilitics
(1) Borowings 78.51 -
(i1} Lease labilities 33288 307.03
(i11) Trade payables
(A) Total outstanding dues of micro and small enterprises 3448 16.83
(B) Total outstanding dues of creditors other than micro and small enterprises 71394 821.55
(tv) Other Hinancial liabilities 773.80 5377.60
(h) | Other current liabilitics R.113.65 7.200.20
(¢) |Provisions 5.147.27 L2298
(dy [Current tax habilities (net) 12,18 16.03
15,206.65 13.174.49

Tetal current liabilities
Total Habilities

Total equity and liabifitics

20.684.79 14.588.86 |
118,782.84 110.081.68 |
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I Consolidated Statement of Cash Flows for the year ended March 31, 2024:
(Rupces in lakhs)
Yeur ended Year ended
S. No.|Particulars 31/03/2024 31/03/2023
Audited Audited
A. |Cash fow from operating activities
Prolit before tax 19,986.02 18.121.74
Adjustments for:
Depreciation and amortisation expense 1.340.44 982.91
Loss allowance (including bad debts/ advances written off) 142.50 59598
Interest cost on deterred consideration 627.87
Interest expensce on financial labilities measurcd at amortized cost 47.33 -
Interest on lease liabilities 124.36 135.91
Unrealised Toreign exchange loss/ (gain) (net) (4.09) 239"
Share based payment expense 163.34 =
Interest incame on fixed deposits (L.S5N2:55) (1.819.39)
Interest income on investiments carried at amortised cost @123) (596.45)
Interest income on security deposit carried at amortised cost (52.22) (47.03)
Gain on financial assets carried at fair value through profit and loss (‘'FVTPL') (net) (+.897.14) (2.158.18)
Gain on sale of tinancial assets caried at FVTPL (net) (430.45) (41.55)
Advanees reeeived from customers writien back (15132) (2 )
Reversal of loss allowance {430.00) (28.11)
(Profin)/ lass on sale ol property, plant and equipment (net) 0.39 (7.74)
Profit on wermination of right-ol-use assels (5912) -
Bad debis recovered (20.79) (33.88)]
Operating cash low hefore changes in operating assets and liahilities 14,855.28 14,893.82
Adjustments for changes in operating assets and liabilities
(Increase)/ decrease in trade receivables (1,342.21) (1.647.31)
(Increase)/ decrease in loans 249 2.39
(Increase)/ deerease n other Inancial asscls R35.76 (39.14)
(Increase)/ decrease in other assels {83737 {191.59)
Increase/ (dee ¢) in rade payables (10.33) (85.38)
Increase/ (decrease) in other (inancial labilines 131.30 79.90
Increase/ (decrease) in other habilities 928.63 1.329.86
Increase/ (decrease) n provisions 721.32 34312
Cash generated from operations before tax 15.784.89 14,685.47
Taxes paid. net of refund (5.083.87) (4.739.06)
Net cash generated from operating activities (A) 10,701.02 9,925.81
B. [Cash flow from investing activities
Acquisition of property. plant and equipment and intangible asscts (689.68) (908.84)
Proceeds Irom sale ol property. plant and equipment and intangible assets 7.55 23.83
Proceeds from redemption/ disposal of mutual lunds 13.478.93 1,800.00
Investment in mutual funds (31.230.00) (28.702.39)
Redemption ol carporate deposits (net) 10.000.00 6.215.00
Interest received on investments 606.64 33330
(Increase)/ decrease in fixed deposits (having maturity of more than three months) (net) 10,257.05 11.309.36
Interest received on lixed deposits 1 .848.50 2.225.86
Purchase consideration towards acquisition (net of cash and cash equivalents acquired) (1,529.61) -
Net cash generated from / (used in) investing activities (B) 2.749.38 (7,683.87)
C. |Cash tlow from financing activitics
Payment ot ease liabilitics (339.12) (286.98)
Interest paid on lease Habilitics (124.36) (135.91)
Re-payment of borrowings (527.10)
Interest paid on financial lizbilities measured at amortized cost (47.33) =
Pividend paid (12,635.25) (2,789.34)
Increase/ (decrease) in unclaimed dividend 1.806 (0.35)
Net cash used in linancing activities (C) (13,671.30) (3.212.58)
Net inerease/ (decrease) in cash and cash equivalents (A+B+C) (220.90) (970.64)
Add: Exchange difference on translation of foreign currency REEA (3.59)
Add: Cush and cash equivalents at the: beginning of the year 1.215.80 2.192.03
(@ and cash cquivalents at the end ol the vear 1,215.80
Components of cash and cash equivalents at the end of the year:
Balances with banks (a)
In current accounts 845.53 1.013.37
In deposit accounts (with original maturity of three months or less) 201.54 20163
Cash on hand () 0.63 (.80
Cash and cash equivalents (a+Dh) 1,047.70 1.215.80
Overdraft tacility from banks (c¢) (49.32) -
Cash and cash equivalents at the end of the vear (a+b+c¢) 998.38 1,215.80
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3 Segment information
(Rupees in lakhs)
Quarter ended | Quarter ended | Quarter ended Year ended Year ended
31/03/2024 31/12/2023 31/03/2023 31/03/2024 31/03/2023
S. No. [Particulars = =
Audited Audited
(Refer note 6 Unaudited (Refer note 6 Audited Audited
below) below)

(i} [Segment revenue:

(1) Rating. research and other services 7.197.28 6.394.93 6.336.01 25.756.98 22.999.83
(b) Consulting services §91.60 482.01 213:42 1,642.04 57418
(c) Knowledge services 3.863.064 3.942.10 3,929.69 15.463.62 13.011.535
(d) Market data services 469.92 447.60 458.47 1,803.94 1,8260.36
Total segment revenue 12,422.44 11.466.64 10,937.59 44,666.58 40),411.92
Less: Inter-segment revenue (25.99) (8.09) (29.53) (5511) (88.84)
Total revenue 12.396.45 11.458.55 10.908.06 44.6011.47 40,323.08

(1) |Segment results:

(Profit hefore tax from cach segment)

(a) Ratng. research and other services 239572 1.197.47 1,839.32 6,793.56 3.860.61
(b) Consulting services 163.64 (272.42) 816 (351.64) (231.59)
(c) Knowledg vices 1.802.11 1.811.28 1,656.59 7,213.43 7,479.43
(d) Market data services 21.64 36.24 25.93 102.63 200.14
Total seament results 4.583.11 277257, 3,530.00 13,757.98 13.308.59
Less: Finance costs (6Y3.18) (285.14) (33.11) (1.040.83) (141.25)
Add: Unallacable income net ot unallocable expenses 2,322.66 1,585.19 1,590.80 7.268.89 4,954.40
Prolit hefore tax 6,212.59 4,072.62 5.087.69 19,986.02 18.121.74

(1i) [Segment assets:
() Rating, research and other services 6.631.24 6.258.68 §5,777.20 6,631.24 3.777.20
(b) Consulting services 6.098.61 5.900.65 490.28 6,09861 490.28
(c) Knowledge services 4.190.21 2.204.61 4.525.94 4,190.21 452594
(d) Market datat services 873.19 728.49 787.37 873.19 787.37
(¢) Unallocable 100,989.59 99.749.47 98.500.89 100.989.59 9R.500.89
Total scgment assets 118.782.84 114.841.90 110,081.68 118.782.84 110.081.68
(V) ISeament liabilities:

(2) Rating, rescarch and other services 14.072.23 15,081,135 12.338.54 [4.072.23 12.338.54
(b) Consulting services 70318 805.49 296.49 TOAAN 29649
(v) Knowledge services 1. 38351 1.426.82 1.487.73 1,333.51 1.487.73
(J) Markel data services 521.65 556.30 43K.18 521.65 43818
(e) Unallocable 4.052.22 3.604.03 27.92 4,052.22 27:92
Total segment liabilities 20,684.79 21.473.79 14.588.80 20,684.79 14.588.86

4 The above statement of consolidated audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors at iis meeting held on May
23,2024,

5 The financial results have been prepared in accordance with the applicable accounting standards, as notificd under the Companics (Indian Accounting Standards) Rules. 2015 and
as specified in Section 133 of the Companies Act, 2013,

6 The figures for the quarter ended March, as reported i these consolidated financial results, are the balancing figures between audited figures in respect of the tull financial year
and the published year to date figures upto the end of the third quarter of the relevant financial year. The figures upto the end of third quarter had only been reviewed and not
subject to audit.

T The statutory auditors ol the Company have carried out audit of the consolidated (inancial results for the quarter and year ended March 31, 2024, The audit report of the stalutory
auditor is being filed with the BSL and National Stock Exchange. FFor more details on consolidated financial results, visit 'Investor Relations’ section of our website at
wawwicra.in and financial results under Corporates section of wwiw.bseindia.com and www .nseindii.com.

8 The Board of Directors. at its meeting hekl on May 23, 2024, has recommended a dividend of Rs. 40 per eyuity share of the Face value of Rs. 10 cach. Inaddition, the Board has
recommended a special dividend of Rs. 60 per equity shave. The total dividend recommended for ithe year is Rs. 100 per equity share For the financial year ended March 31,
2024, compared with Rs. 130 per equity share (including special dividend o f Rs. 90 per equity share) for the previous vear. The overall dividend pay-out for the year. including
the special dividend. s Rs. 96.51 crore, compared to Rs. 125,47 crore in the previous year. The proposal is subject to the approval of members af the forthcoming Annual
Gieneral Meeting.

9 On April 29. 2024, SEBI has granted its approval for registration of Pragati Development Consulting Services Limited, a wholly owned subsidiary. as a Caregory-l ESG Rating

Provider (ERP) under the SEBI's Credit Rating Agencics Regulations.
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During the year ended March 31. 2024, ICRA Limited (‘Company’) received an arbiral award in a case brought by an ex-employee against the Company. The Company  has
ion Tor stay ol the arbitral award until the disposal of the application

liled an application before the High Court of Delhi chalienging the arbital award and also (led an appli

Without prejudice to its rights. remedies, and contentions as available m kiw and pending proceedings before the court. the Company has recognized incremental provision of Rs.
R15.90 lakhs in its books of account for the year ended March 31, 2024, as a precaunonary measure in line with the principle of conservatism.

During the year ended March 31, 2024, the Group, through its wholly owned subsidiary, ICRA Analytics Limited ("IAL"), acquired 60% equity shares in D2K Technologies
India Private Limited ("D2K") on November 10, 2023 against payment of Rs. 1,538.40 lakhs. As part of the acquisition. IAL has committed to buy-out the balance 40% equity
shares from the remaining sharcholders on specified dates in a manner stipulated under the investment agreement. Accordingly. the fair value of balance consideration payable 1o
reatining sharcholders of D2K has been recognised by the Group as deferved consideration and the gequisition has been accounted as per amicipated-acquisition method. D2K is
an established provider of software solutions to hanks and other financial institutions to meet regulatory compliances. enhance their business processes, improve customer

acquisition and retention, and build robust analytical platforms.

Place: Mumbai
Date: May 23, 2024




Building No. 10, 12th Floor, Tower-C
B S R & CO, LLP DLF Cyber City, Phase - Il

Gurugram - 122 002, India
Chartered Accountants Tel 191 124 719 1000

Fax: +91 124 235 8613

Independent Audiors Report

To the Board of Directors of ICRA Limited
Report on the audit of the Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of ICRA Limited (hereinafter
referred to as the "Company”) for the year ended 31 March 2024, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the

aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in

the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive loss and other financial information for the year ended

31 March 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit/
loss and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and

Registered Office:

B SR & Co. (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP (a 14th Floor, Central 8 Wing and Noith C Wing, Nesco IT Park 4, Nesco
Limited Liability Partnership with LLP Registration Nao. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063
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Independent Auditor’s Report (Continued)
ICRA Limited

presentation of the standalone annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial results made by the Management
and Board of Directors.

— Conclude on the appropriateness of the Management and Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

MW Page 2 of 3
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Independent Auditor’s Report (Continued)
ICRA Limited

Other Matter

a. The standalone annual financial results include the results for the quarter ended 31 March 2024 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

ForBSR&Co.LLP
Chartered Accountants
Firm’'s Registration No.:101248W/W-100022

LA b

Manish Kapoor

Partner
Gurugram Membership No.: 510688
23 May 2024 UDIN:24510688BKGEAS3428
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(Rupees in lakhs, except share data, per share duata an

1 where otherwise stated)

Quarter ended | Quarter ended | Quarter ended Year ended Year ended
31/03/2024 31/12/2023 31/03/2023 31/03/2024 31/03/2023
S. No. [Particulars Audited Unaudited Audited Audited Audited
(Refer note 5 (Refer note 5
helow) below)
| Revenue from operations 7.049.03 0.435.66 0,187.80 25,124.01 2225379
11 [Other income | 16373 1.606.60 1.391.29 9,096.43 6.556.89
1T |Total income (I+1T) 8,812.80 8.042.26 7,579.09 34,220.44 28.810.68
Expenses
IV |Employee benelit expenses 3.475.02 4.150.28 3,164.24 14.521.05 12,343.33
V' |Finance costs 44.04 270.42 32.83 376.69 134.22
VI | Depreeiation and amortisation expense 219.26 208.85 190.95 79947 703.30
VI |Other expenses 965.72 1.092.62 1.086.28 3.839.49 3.916.60
VI [Total expenses (1V to VII) 4.704.04 SEYDDL 1. 4,474.30 19,536.40 17,097.45
IX |Profit before tax (HI-VIIT) 4.108.76 2.320.09 3.104.79 14.084.04 11,713.23
Tax expense:
Current tax 665.67 385.19 448.74 2,357.46 1.904.95
Deferred tax 86.56 (85.57) 24131 10.82 21538
X |Total tax expense T52:23 299.62 690.05 2,368.28 2,120.33
XI | Profit after tax (IX-X) 3,356.53 2,020.47 2.414.74 12,315.76 9,592.90
Other comprehensive income/ (foss)
A () Ttems that will not be reclassified w profit or foss (10.80) (3.66) (3.25) (65.33) (5 32D
(i) Income (ax relating to items that will not be reclassitied 1o profit or loss 2/ 1.42 0.81 16.44 1397
B (i) [tems that will be reclassified o profit or loss - - - -
(1) Income tax relating o items that will be reclassified to profit or loss - b s - =
XII [Other comprehensive income/ (loss), net of income tax (A+B) (8.08) (4.24) (2.44) (48.89) (41.55)
X1 |Total comprehensive income for the period (XI+X11) 3.348.45 2.016.23 2.412.30 12.266.87 0:551.35
X1V [Paid up equity share capital 965.12 965.12 9635.12 965.12 965.12
(Face value : Rs. 10 per share)
XV |Other equity - - 73.178.32 72.693.48
XVI1 [Earnings per equity share (Rs.)
(Face value of Rs. 10 per share):
Basic 34.89 21.01 2:8. 1M 128.03 99.73
Diluted 34.83 2101 D, 127.97 99.73

See accompanying noles (o the standalone audited {inancial resulls.
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Notes:

I Standalone Statement of Assets and Liabilities as at March 31, 2024 is given below:

(Rupces in lakhs)

As af As al
8. No.|Particulars 3/31/2024 31/03/2023
Audited Audited
A.[ASSETS
1{Non-current assets
(a}| Property. plant and equipment 917.19 1.062.11
(b)|Right-ot-use assels 934.06 1,228.00
(¢) |Capital work-in-progress 11.87 -
(d)| [ntangible assets 462.53 395.13
(e)|Intungible assets under development 79.00 122196
(O Financial assets
(1) Investments 4. 53527 44.450.57
(1) Loans 244 2} )
(1) Other linancial assets 95295 524.66
tg)|Deferred tax assets (net) 104.94 99.32
(h)}|Non-current tax assets (net) 2.153.00 1,629.96
(1) |Other nou-current assets 44.76 40.04
Total non-current assefs 48,218.07 49,560.00
2|Current assels
(a)|Financial assets
(1) Investments 267232 21.32R.16
(1) Trade receivables 2,309.39 1277.47
(1i1) Cagh and cash equivalents 21849 4R4.40
(v} Bank balances other than (iii) above 931840 11.367.93
{v) Loans .80 248
(vi) Other tinancial assets 37.35 3i7.10
(b)|Other current assets 1, 178 28 1.033.74
Total current assets 38.731.04 35,531.28
Total assets 86,949.11 85,091.28
B{EQUITY AND LIABILITIES
1 [Equity
(a)|Equity share capital 965.12 965.12
(b)[Other equity 73.178.32 72.693 .48
Total equity 74.143.44 73,638.60
Liabilitics '
2 [Nan-current liabilities
()| Financial liabilities
(i) Leuse liabilities 634,70 995.82
(b)|Provisions OLAS) 90.97
Total non-current liabilities 777.85 1,086.79
3|Current liabilities
(a)|Financial liabilities
(i) Leasc labilitics 319.21 20938
(ii) Trade payables
(A) Total outstanding dues of micro and small enterprises 2931 11.49
(BY Total outstanding dues of creditors other than micro and small enterprises 478.02 54599
(i) Other tinancial labilities 213.89 20498
(0)|Other current labilities 6,934.64 6,208.21
(¢)| Provisions 4.052.42 2.395.51
(d)|Current tax liabilitics (net) 0.33 0.33
Total current liabilitics 12,027.82 10,345.89
Total liabilities 12.805.67 11,432.68
Total equity and liabilitics §6,949.11 85,091.28
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& ICRA

2 Standulone Statement of Cash Flows for the vear ended March 31, 2024:

Rupees in lakhs)
Year ended Year ended
S. No.|Particulars 31/63/2024 31/03/2023
Audited Audited
A. [Cash flow from operating activities
Profit before tax 14.684 04 [
Adjustments lor:
Depreciation and amortisation expense 799.17 703,30
Loss allowance (including bad debts/ advances written otf) 139.70 470.82
Interest on lease liabilities 120.33 134.22
Share based pavment expenses 150.72 -
Long term individual payout funded through Trust 6G13.85 I
Interest income on fixed deposits (857.9%) ( TTRLTETY,
Interest income on investments carricd at amortised cost (21.23) (596.45)
Interest income on security deposits carried at amortised cost (.| 6 (47.03)
Gain on linancial assets carried at fair value thraugh profit and loss (FVTPL') (net) (4.201.54) (2 s0rsd),
Gain on sale of financial assets carried at FVTPL (net) (230.21) 41.5%)
Advances received [rom customers written back (212.58)
Dividend from subsidiary company (2,786.70)
(Profit) / loss an sale ol property. plant and equipment (net) (8.40)
Provision for impairment loss on investment in subsidiary company - 256.58
Rad debts recovercd (20.006) (32.99)
Operating cash low hetore changes in operating assets and liabilities 8.,030.84 6.960.26
Adjustinents for changes in operating assets and liabilities
(Increase)/ decrease in trade recervables (1.150.81) (694.74)
(Increase)/ decrense in louns 2,49 2.39
(Increase)/ decrease in other {inancial assets & 3112 (14.73)
(Increase)/ decrcase in other assets (103.68) (45.72)
Inerease/ (decrense) in trade payables (50.15) (79.02)
Increase/ (decrease) in other {inancial liabilities (T2 3.94
Inercase/ (deerease) in other liabilities 787.75 1.381.56
Increase/ (decrease) in provisions 1.058.23 7S48
Cash generated from operations helore tax 7.689.89
Taxces paid, net ol refund (2,435.75)
Net cash generated from operating activities (A) 5,254.14
B. |Cash flow from investing activities
Acquisition of property. plant and equipment and intangible assets (331.84) (690.02)
Proceeds (ram sale of property. plant and equipment and intangible assets 698 1831
Invesument in mutual funds (15,649.99) (23.200.00)
Proceeds [rom redemption / disposal of mutual tunds 8,207.63 1.800.00
Redemption of corporate depasits (net) 10.000.00 6.215.00
Investment in subsidiary (1.100.15) L
Interest received on investments 606,64 FNE
(Increase)/ decrease in fixed deposits (having matwrity of mmore than three months) (net) 1.497.09 9,088.29
Interest received an fixed deposits 1.008.51 1523191
Dividend received from subsidiary company 2,832'53 2,832.49
Net cash generated from investing activities (B) 7,067.40 (2,350.71)
C. |Cash flow from financing activitics
Payment of lease Tiabilities (324.20) 3
Interest paid on lease habilitics {120:33) (14 )
Dividend paid (12.5346.60) (2.702.34)
Inerease/ (decrease) in unclaimed dividend 1.86 (0.35)
Net cash used in financing activities (C) (12,989.33) (3,110.11)
Net increase/ (deerease) in cash and cash equivalents (A+B+C) (265.91) (206.6R)
Add: Cash and cash equivalents at the beginning ol the year 484.40 691.08
Cash and cash equivalents at the end of the vear 218.49 484.40
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The above statement of standalene audited tinancial results have been reviewed by the Audit Committee and approved by the Board of Dircctors at its meeting held on May 23,
2024.

The financial vesults have been prepared in accordance with the applicable accounting standards, as notified under the Companics (Indian Accounting Standards) Rules, 2015 and

as specified in Section 133 of the Companies Act, 2013.

The figures tor the quarter ended March, as reported in these standalone financial results, are the balancing Hgures between audited (igures in respect ofthe full financinl year and
the published year to date figures upto the end ol the third quarter of the relevant Mmancial year. The figures upto the end of third quarter had only been reviewed and nol subject o

audit.

ied out audit of the standalane financial results Tor the quarter and year ended March 31, 2024, The audit report of the statutory
section of owr website al www.icra.in

e statutory auditors o the Company have ¢
auditor is being filed with the BSE and National Stock Exchange. For more details on standalone financial results, visit ‘Investor Relations

and financial results under Corporates section ol wwav.bseindin.com and www.nseindia.com.

The Board of Directors, ot its meeting held on May 23, 2024, has recommended o dividend of Rs. 40 percquity share of the face value of Rs. 10 cach. In addition, the Board has
recommended a special dividend of Rs. 60 per equity share. The total dividend recommended for the year is Rs. 100 per equity share for the financial vearended March 31, 2024,
compared with Rs. 130 per equity share (including special dividend of Rs. 90 per equity share) tor the previous year. The overall dividend pay-out for the year, including the
special dividend, is Rs. 96.51 crore, compared to Rs. 125.47 crore in the previous year. The proposal is subject to the approval of members at the forthcoming Annual General

Meeting.

ar ended March 31,2024 includes dividend mcome of Rs. 2,080,859 lakhs (vear ended March 31, 2023: Rs. 2,686.89 lakhs) from ICRA Analytics Limted,

Other income for the
a wholly-owned subsidiary ol the Campany.

e

During the year ended March 31, 2024, [CRA Limited (‘Company’) received an arbitral award m a case brought by an ex-employee against the Company. The Company  has filed

an application before the High Court of Dethi challenging the arbitral award and also filed an application For stay of the arbitral award until the disposal of the application.

Without prejudice to its rights, remedies, and contentions as available in law and pending proceedings before the court, the Company has recognized incremental provision af Rs.
815.90 lakhs in its books of account for the year ended March 31, 2024, as a precawtionary measure in line with the principle of conservatism.

The Company's business activity falls within a single primary operating segment viz. “Rating, research and other services™ The operating segment has been delined based on
regular review by the Company's Chiel Operating Decision Maker 1o assess 1he performance of the Company and 10 make decisions abour alfocation of resources. The Company
rendars s services 1o customers located in India and does not have any operations in economic environment with different risks and returns. Hence, it is considered as operating m

a single geographical segment.

By O\ler of the Board of Directors

Ramnath Krishy I/
Managing Dirgetor & Group C.E.O.
2024 (DIN: 093

Place: Mumbai
Date: May
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May 23, 2024
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza,
Dalal Street Plot no. C/1, G Block
Mumbai 400 001, India Bandra-Kurla Complex
Scrip Code: 532835 Bandra (East)

Mumbai - 400 051, India
Symbol: ICRA

Dear Sir/Madam,

Sub.: - Declaration pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations™) read with SEBI Circular
CIR/CFD/CMD/56/2016 dated May 27, 2016, I, hereby declare that the Statutory Auditors of ICRA
Limited (the “Company”), B S R & Co. LLP, Chartered Accountants, (FRN:101248W/W-100022)
(“Statutory Auditors”), have issued Audit Reports with unmodified opinion on the Audited Financial
Results of the Company (Standalone & Consolidated) for the quarter and year ended March 31, 2024.

Sincerely,

For ICRA Limited

5
(Venkatesh Viswanathan)
Group Chief Financial Officer

Electric Mansion, 3“ Floor Tel. : +91.22.61693300 Website :www.icra.in
Appasaheb Marathe Marg CIN : L74999DL1991PLC042749 Email  :info@icraindia.com
Prabhadevi, Mumbai-400025 Helpdesk : +91.9354738909

Registered Office : B - 710, Statesman House, 148, Barakhamba Road, New Delhi - 110001. Tel. : +91.11.23357940-41

RATING - RESEARCH +« INFORMATION 152405



ICRA

" Details required in reference to SEBI Circular No. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated
October 19, 2023, for the financial year ended March 31, 2024

S. No. Particulars Details

1 Outstanding Qualified Borrowings at the start of the financial year (Rs. In Crores) Nil

2 Outstanding Qualified Borrowings at the end of the financial year (Rs. In Crores) Nil

B Highest credit rating of the company Not Applicable
4 [ncremental borrowing done during the year (qualified borrowing) (Rs. In Crores) Nil

5 Borrowings by way of issuance of debt securities during the year (Rs. In Crores) Nil
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