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by the Audit Committee, and approved by the Board of Directors of the Company in its meeting held
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Please also find enclosed Limited Review Reports submitted by M/s. B S R & Co. LLP, Chartered
Accountants, (FRN: 101248W/W-100022), the Statutory Auditors of the Company.
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Limited Review Report on unaudited consolidated financial results of ICRA Limited
for the quarter ended 30 June 2024 pursuant to Regulation 33 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To the Board of Directors of ICRA Limited

1.

4.

We have reviewed the accompanying Statement of unaudited consolidated financial results of ICRA
Limited (hereinafter referred to as “the Parent"), and its subsidiaries (the Parent and its subsidiaries
together referred to as “the Group”) for the quarter ended 30 June 2024 (“the Statement”), being
submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations").

This Statement, which is the responsibility of the Parent's management and approved by the Parent's
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Intenim Financial Reporting” (‘Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility
is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circularissued by the Securities and Exchange
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

The Statement includes the results of the following entities:

Parent:

ICRA Limited

Subsidiaries:

ICRA Analytics Limited

ICRA ESG Ratings Limited (formerly known as Pragati Development Consulting Services Limited)
ICRA Nepal Limited

ICRA Lanka Limited

ICRA Employees Welfare Trust

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

PT ICRA Indonesia (till 21 August 2023)

5.

Attention is drawn to the fact that the figures for the three months ended 31 March 2024 as reported
in the Statement are the balancing figures between audited figures in respect of the full previous
financial year and the published year to date figures up to the third quarter of the previous financial
year. The figures up to the end of the third quarter of previous financial year had only been reviewed
and not subjected to audit.

Registered Office:

B S R & Co. (a parinership firm with Registration No. BA61223) converled into BS R & Co. LLP (a 141h Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limiled Liability Parinership with LLP Regisiration No. AA8-8181) with effect from Oclober 14, 2013 Center, Westem Express Highway, Goregaon (East), Mumbai - 400063
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BSR&Co. LLP

Limited Review Report (Continued)
ICRA Limited

6. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

7. The Statement includes the interim financial information of 5 Subsidiaries which have not been
reviewed, whose interim financial information reflect total revenues (before consolidation
adjustments) of Rs. 601.33 lakhs, total net loss after tax (before consolidation adjustments) of Rs.
106.61 lakhs and total comprehensive loss (before consolidation adjustments) of Rs. 121.37 lakhs,
for the quarter ended 30 June 2024, as considered in the Statement. According to the information
and explanations given to us by the Parent's management, these interim financial information are not
material to the Group.

Our conclusion is not modified in respect of this matter.

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

Manish Kapoor

Partner
Gurugram Membership No.: 510688
23 July 2024 UDIN:24510688BKGEAY2452
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30. 2024

(Rupees in lakhs. except share data,

cr share data and where otherwise stated)

Quarter ended

Quarter ended

Quarter ended

Year ended

30/06/2024 31/03/2024 30/06/2023 31/03/2024
S. No.|Particulars
Unaudited (Refernote {4y ived Audited
4 below)
I |Revenue from operations 11,481.57 12.396.45 10,271.46 44.611.47
11 |Other income 1.788.90 2.367.76 1,775.54 7.496.89
111 |Total income (I+II) 13,270.47 14,764.21 12.047.00 52.108.36
Expenses
IV |Employce benefit expenses 6,497.70 6,023.83 5,523.56 24,035.98
V  [Finance costs 21484 693.18 31.78 1,040.85
VI | Depreciation, amortisation and impairment expense 371.07 446.69 232.02 1,346.44
VII [Other expenses 1.466.18 1,387.92 1.285.58 5.699.07
VIII [Total expenses (IV to VIT) 8.549.79 8.551.62 7,072.94 32,122.34
IX |Profit before tax (ITI-VIIT) 4,720.68 6.212.59 4,974.06 19,986.02
Tax expense:
Cuirent fax 1,071.97 1,271.04 878.64 4,475.04
Deferred tax 59.84 235.80 32.64 286.79
X |Total tax expense 1,131.81 1,506.84 911.28 4.761.83
XI |Profit after tax (IX-X) 3.588.87 4.708.75 4.062.78 15.224.19
=== .
Other comprehensiveincome/ (loss)
A |(i) Items that will not be reclassified to profit or loss (10.68) “41.17) (33.78) (218.17)
(ii) Income tax relating 10 items that will not be reclassified to profit or loss 135 10.59 851 55.13
B |(i) Items that will be reclassified to profit or loss 0.05 4.44 11.55 14.05
(ii) Income tax relating to items that will be reclassified 1o profit or loss - - - -
XII |Total other comprchensive income/ (loss), net of income tax (A+B) (9.28) {26.14) {13.72) (148.99)1
XIII |Total comprehensive income for the period (XI+XII) 3.579.59 4.679.61 4.049.06 15.075.20
XIV |Profit attributable to:
(a) Owners of the company 3,551.83 4,686.70 4,030.60 15,109.45
(b) Non-controlling interests 37.04 19.05 32.18 114.74
3.588.87 4,705.75 4.062.78 15,224.19
XV |Other comprehensive income / (loss) attributable to:
(a) Owners of the company (9.28) (26.54) (13.60) (148.99)
(b) Non-controlling interests - 0.40 (0.12) -
(9.28) (26.14) (13.72) (118.99)
XVI [Total comprehensive income attributable to:
(a) Owners of the company 3,542.55 4,660.16 4,017.00 14,960.46
(b) Non-controlling interests 37.04 19.45 32.06 114.74
3.579.59 4.679.61 4.049.06 15,075.20 |
XV |Paid up equity share capital 965.12 965.12 965.12 965.12
(Face value : Rs. 10 per share)
XVIII|Other equity - - - 96,683.79
XIX |Earnings per equity share (Rs.)
(Face value of Rs. 10 per share):
Basic 36.92 48.72 41.90 157.07
Diluted 3690 48.64 4190 156.99

Scc accompanving notes to the consolidated unaudited financial results.
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Note
1 Segment information
(Rupees in lakhs)
Quarter ended | Quarter ended | Quarter ended Year ended
30/06/2024 31/03/2024 30/06/2023 31/03/2024
S. No. |Particulars
" (Refer note . .
Unaudited Unaudited Audited
4 below)
(i) |Segment revenue:
(a) Rating, rescarch and other seivices 6,501.75 7,197.28 5,968.12 25,756.98
(b) Consulting services i 587.51 891.60 146.89 1,642.04
(c) Knowledge services 3,947 .30 3,863 64 3,748.67 15,463.62
(d) Market data services 466.95 469.92 418.08 1,803.94
Total segment revenue 11.503.51 12.422.44 10.281.76 44.666.58
Less: Inter-segment revenue (21.94) (25.99) {10.30) (55.11)
Total revenue 11,481.57 12.396.45 10.271.46 44.611.47
(i) |Segment results:
(Profit before tax from each segment)
(a) Rating, rescarch and other services 1,814.05 2,595.72 1,621.91 6,793.56
(b) Consulting services (460.00) 163.64 (96.18) (351.64)
(c) Knowledge services 1,842.50 1,802.11 1,710.37 721343
(d) Marke! data scrvices (49.48) 21.64 (5.15) 102.63
Total segment results 3,147.07 4,583.11 3,230.95 13,757.98
Less: Finance costs (214.84) (693.18) (31.78) (1,040.85)
Add: Unallocable income net of unallocable expenses 1.788.45 2,322.66 1.774.89 7.268.89
Profit before tax 4,720.68 6.212.59 4.974.06 19.986.02 |
(iii) |Segment assets:
(a) Rating, rescarch and other services 11,715.22 6,631.24 10,340.00 6,631.24
(b) Consulting services 6,075.88 6,098.61 378.10 6,098.61
(c) Knowledge services 3,872.06 4.190.21 4,564.61 4,190.21
(d) Market data services 955.86 873.19 811.81 873.19
(c) Unallocable 103,529.08 100.989.59 101,557.33 100.989.59
Total segment assets 126.148.10 118,782.84 117.651.85 118.782.84
(iv) |Segment liabilities:
(a) Rating, rescarch and other services 17.879.80 14,072.23 16,324 44 14,072.23
(b) Consulting services 788.60 705.18 284.20 705.18
(c) Knowledge services 864.56 1,333.51 961.90 1,333.51
(d) Market data services 522.26 521.65 420.10 521.65
(e) Unallocable 4.351.97 4,052.22 119.34 4.052.22
Total segment liabilities 24,407.19 20,684.79 18.109.98 20.684.79
2 The above of c lidated dited fi ial results have been reviewed by the Audit Committee and approved by the Board of Directors at its
meeting held on July 23, 2024.
3 The financial results have been prepared in accordance with the applicable accounting standards, as notified under the Companies (Indian Accounting

Standards) Rules, 2015 and as specified in Section 133 of the Companies Act, 2013.

The figures for the quarter ended March, as reported in these consolidated financial results, are the balancing figures between audited figures in respect of the
full 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.

The statutory auditors of the Company have carned out review of the consolidated financial results for the quarter ended June 30, 2024, The review report of
the statutory auditor is being filed with the BSE and National Stock Exchange. For more details on consolidated financial results, visit 'Investor Relations'
section of our website at wwaw.icra.in and financial results under Corporates section of waww.bseindia.com and wwav.nseindia.com.

The Board of Dircctors, at its meeting held on May 23, 2024, has recommended a dividend of Rs. 40 per cequity 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 year ended March 31, 2024, compared with Rs. 130 per equity share (including special dividend of Rs. 90 per cquity share) for 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
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Corporate Identity Number (CIN): L74999DL1991PLC042749
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On April 29, 2024, SEBI has granted 1ts approval for registration of ICRA ESG Ratings Limited (formerly known as Pragan Development Consulting
Services Limited), a wholly oswned subsidiary, as a Category-f ESG Rating Provider (ERP) under the SEBI's Credit Rating Agencies Regulations

During the year ended March 31, 2024, ICRA Limited (‘Company’) received an arbitral award in a case brought by an ex-employee against the Company.
The Company has filed an application before the High Cowt of Delhi 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 n law and pending proceedings before the count, the Company has recognized
mcremental provision of Rs. 815 90 lakhs in its books of account for the year ended March 31, 2024, as a precautionary 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% cquity shares from the remaining sharcholders on specified dates in a manner stipulated under the investment
agreement. Accordingly, the fair value of balance consideration payable to remaining sharcholders of D2K has been recognised by the Group as deferred
consideration and the acquisition has been accounted as per anticipated-acquisition method. D2K is an established provider of sofiware solutions to banks
and other financial institutions to meet regulatory compliances, enhance their business processes, improve customer acquisition and retention. and build
robust analytical platforms.

Place: Gurugram
Date: July 23, 2024
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Limited Review Report on unaudited standalone financial results of ICRA Limited for
the quarter ended 30 June 2024 pursuant to Regulation 33 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To the Board of Directors of ICRA Limited

1z

We have reviewed the accompanying Statement of unaudited standalone financial results of ICRA
Limited (hereinafter referred to as “the Company”) for the quarter ended 30 June 2024 (‘the
Statement”).

This Statement, which is the responsibility of the Company's management and approved by its Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).
Our responsibility is to issue a report on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Attention is drawn to the fact that the figures for the three months ended 31 March 2024 as reported
in the Statement are the balancing figures between audited figures in respect of the full previous
financial year and the published year to date figures up to the third quarter of the previous financial
year. The figures up to the end of the third quarter of previous financial year had only been reviewed
and not subjected to audit.

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 recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it

M

Registered Office:

B S R & Co. (a parinership firm with Regisiration No. BA61223) converied into B S R & Co. LLP (3 14th Floar, Central B Wing and North C Wing, Nesco IT Park 4, Nesca
Limiled Liability Partnership with LLP Registration No. AAB-8181) with effect from Oclober 14, 2013 Center, Westemn Express Highway, Goregaon (East), Mumbai - 400063
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Limited Review Report (Continued)
ICRA Limited

contains any material misstatement.

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

/?MJ A»me&

anish Kapoor

Partner
Gurugram Membership No.: 510688
23 July 2024 UDIN:24510688BKGEAX3705
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30.2024

(Rugces in lakhs. except share data, per shar

data and where otherwise stated)

Quarter ended | Quarter ended | Quarter ended Year ended
30/06/2024 31/03/2024 30/0612023 31/03/2024
S. No. |Particulars Unaudited (Refer note 4 Unaudited Audited
below)
I |Revenue from operations 6,320.43 7,049 05 5.816.40 25,124.01
11 |Other income 1.670.74 1.763.75 1.616.25 9.096.43
1 |Total income (1+11) 7.991.17 8.812.80 7.432.65 34.220.44
Expenses
IV [Employee benefit expenses 3,58341 3,47502 3,516.15 14,521.05
VvV |Finance costs 39.14 44.04 31.61 376.69
V1 [Dcpreciation and amortisation expense 17097 219.26 167.19 799.17
VII | Other expenses 1.066.49 965.72 92524 3.839.49
VI | Total expenses (IV to VII) 4.860.01 4.704.04 4.440.19 19.536.40
IX [Profitbefore tax (111-V1II) 3.131.16 4.108.76 2.992.46 14.684.04
Tax expensc:
Current tax 551.37 665.67 407.12 2,357.46
Dcferred tax 108.28 86.56 (18.98) 10.82
X |Total tax expense 659.65 752.23 388.14 2.368.28
X1 [Profitafter tax (IX-X) 2.471.51 3.356.53 2.604.32 1%,_;15.76
Other comprehensive income/ (loss)
A |(1) ltems that will not be reclassificd to profit or loss 17.86 (10.80) (10.47) (65.33)
(i1) Income tax relating to items that will not be reclassified to profit or loss (6.00) 272 2.64 16.44
B |(i) Items that will be reclassified to profit or loss - - - -
(i1) Income tax relating to items that will be reclassificd 1o profit or loss - - = =
XI1 |Other comprehensiveincome/ (loss), net of income tax (A+B) 11.86 (8.08) (7.83) (48.89)
XII |Total comprehensive income for the period (XHXI1) 2.-!8_3.37 3348.45 2,596.49 12,266.87
XIV [Paid up cquity share capital 965.12 965.12 965.12 965.12
(Face value . Rs. 10 per share)
XV |Other cquity - - - 73,178.32
XVI1 |Earnings per equity share (Rs.)
(Face valuc of Rs. 10 per share):
Basic 25.69 34.89 27.07 128.05
Diluted 25.68 34.83 27.07 127.97

Sce accompanving notes to the standalonc unaudited financial results
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The above statement of standalone unaudited financial results have been reviewed by the Audit Committee and approved by the Board of Dircctors at s
meeting held on July 23, 2024

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

The Statutory Auditors of the Company have carried out linuted review of the standalone financial results for the quarter ended June 30, 2024, The rciew report
of the Statutory Auditor is being filed with the BSE and National Stock Exchange. FFor more details on standalone financial resuhs, visit Investors relations
section of our website at ww icra.in and financial results under Corporates section of www.bseindia.com and www.nseindia.com

The figures for the preceding quarter ended March 31, 2024, as reported in these standalone financial results, are the balancing figures between audited figures
n respect of the full financial year ended March 31, 2024 and the published year to date figures upto the end of the third quarter of the relevant financial year
Also, the figures upto the end of third quarter of the preceding financial year were only been reviewed and not subject to audit

The Board of Dircctors, at its meeting held on May 23, 2024, has recommended a dividend of Rs. 40 per equity share of the face value of Rs. 10 cach. In
addition, the Board has recommended a special dividend of Rs. GO per equity share. The total dividend recommended for the 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 of Rs. 90 per equity share) for the previous
year. The overall dividend pay-out for the year, including the special dividend, is Rs. 96.51 crore, compared to Rs. 12547 crore in the previous year. The
proposal is subject to the approval of members at the forthcoming Annual General Meeting.

Other income for the ycar ended March 31, 2024 includes dividend income of Rs. 2,686.89 lakhs (ycar ended March 31, 2023: Rs. 2,686.89 lakhs) from ICRA
Analytics Limited, a wholly-owned subsidiary of the Company.

During the year ended NMarch 31, 2024, ICRA Limited (‘Company') received an arbitral award in a case brought by an ex-cmployce against the Company. The
Company has filed an application before the High Court of Delhi 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, remedics, and contentions as available in law and pending proceedings before the court, the Company has recognized
incremental provision of Rs. 815.90 lakhs in its books of account for the ycar ended March 31, 2024, as a precautionary measure in line with the principle of
conservatism.

The Company's business activity falls within a single primary operating scgment viz. “Rating, rescarch and other services” The operating segment has been
defined based on regular review by the Company’s Chief Operating Decision Maker to assess the performance of the Company and 1o make decisions about
allocation of resources. The Company renders its services to customers located in India and does not have any operations in cconomic environment with
different risks and retums. Hence, it is considered as operating in a single gecographical segment

¢ Board of Directors

!

Ramnath Krishn
Place: Gurugram Managing Direfor & Group C.E.O.
Date: July 23, 2024 (DIN:09371341)
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