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Sub: - Outcome of the Board Meeting dated October 20, 2023; commenced at 3:43 

PM and concluded at 5:25 PM

Pursuant to Regulations 30, 33 and any other applicable regulations of the Securities and 
Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("Listing Regulations"), please find enclosed the Unaudited Financial Results 
(Standalone & Consolidated) of ICRA Limited (the "Company") for the second quarter 
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BS R & Co. LLP 
Chartered Accountants 

Building No. 10, 12th Floor, Tower-C 
DLF Cyber City, Phase - II 
Gurugram - 122 002, India 
Tel: +91 124 719 1000 
Fax: +91 124 235 8613 

Limited Review Report on unaudited consolidated financial results of ICRA Limited 
for the quarter ended 30 September 2023 and year to date results for the period from 
1 April 2023 to 30 September 2023 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. 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 September 2023 and year to date results

for the period from 1 April 2023 to 30 September 2023 ("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").

2. 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 "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 Listing Regulations. Our responsibility

is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements

(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the

Entity", issued by the Institute of Chartered 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 circular issued by the Securities and Exchange

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the entities:

Parent: 

ICRA Limited 

Subsidiaries: 

ICRA Analytics Limited 

Pragati Development Consulting Services Limited 

ICRA Nepal Limited 

ICRA Lanka Limited 

PT ICRA Indonesia (till 21 August 2023) 

ICRA Employees Welfare Trust 

8 SR & Co. (3 p.trtn�rshtp l1rrn 1.•,,1h Rtgistrat1on No. 8A61223) con-.,,e,1ed 1ntc BS R & Co UP {a 
L1m1ted l1ilb1hty P;iru1cn,t11p.•.-.11h L.LP Registration No. AAB-6161) v.11h effec.t from Oc!cber 14 2013 

Reg1s:;.;:red Office 

141h Floer Central 6 VV1ng and North C i,\'ing Nesco IT Park 4 Nesco 
Center \JYeslem E:..press H1gh',\.Jy Goregaan (Easl) Mumbai - 400063 
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8 SR & Co. LLP 

Limited Review Report (Continued) 

ICRA Limited 

5. 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.

6. The Statement includes the interim financial information/ financial results of 5 Subsidiaries which have

not been reviewed, whose interim financial information/ financial results reflect total assets (before

consolidation adjustments) of Rs. 6,222.82 lakhs as at 30 September 2023 and total revenues (before

consolidation adjustments) of Rs. 173.88 lakhs and Rs. 325.47 lakhs, total net profit after tax (before

consolidation adjustments) of Rs. 105.42 lakhs and Rs. 196.28 lakhs and total comprehensive income

(before consolidation adjustments) of Rs. 104.07 lakhs and Rs. 206.48 lakhs, for the quarter ended

30 September 2023 and for the period from 1 April 2023 to 30 September 2023 respectively, and

cash outflows (net) (before consolidation adjustments) of Rs. 203.29 lakhs for the period from 1 April

2023 to 30 September 2023. as considered in the Statement. According to the information and

explanations given to us by the Parent's management, these interim financial information/ financial

results are not material to the Group.

Our conclusion is not modified in respect of this matter.

Gurugram 
20 October 2023 

For B S R & Co. LLP

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

���� 
Manish Kapoor 

Partner 

Membership No.: 510688 
UDIN:23510688BGZGTK8196 
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ICRA 

ICRA Limited 
Corporate Identity Numbcr(CJN): L74999DLl99JPLC042749 

Registered Office: B-710, Slntesntan House, 148, Barakhamba Road. New Delhi-110001 
Telephone No.:+91-11-23357940 

\\'ebsite: WWIV.icrn.ln, Emnll ID: investors@icraindia.com 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE n11 • RTER AND SIX MONTHS ENDED SEPTEMBER 30.1023 
fRunees In lnklu exceltf: share data. ner share data and where otherwise .stated) 

S.No. Particulars 

I Re,·enue from operations 
IJ Other income 

111 Totnl income (1+11) 

Ex1,enses 
IV Employee benefit expenses 
V Finance costs 

VI Depreciation, amonis:ation ;utd impairment e�pense 
VII Other expenses 

VIII Tolal expenses (IV to VII) 

IX Profit before ta, (Ill-VIII) 

Tax expense: 
Current\a.x 
Deferred ta." 

X Total tax upense 

XI Profit arter hn, (IX-X) 

Other compreben1ive income/ (loss) 
A (i) Items th:U will not be rec:lnssified to pro.6.1 or loss 

(ii) Income tax relating to i1ems that will nol be reclassified to profit or loss 

B (i) Items that will be reclassified to profit or loss 
(ii) h1come tax relaling to items that \'viii be reclassified to pro(it or loss 

XII Total other comp1-ehensin income/ (loss), net or income tax (A+B) 

XIII Total com11rehenslve income for the period (Xl+XII) 

XIV Profit atfributable to: 
(a) o,,.ners of the (:0mpnny 
(b) Non-conlrollinR interests 

xv Otl1er contprehen:sivc income attributable to: 
tn) O\\11ers of the tompany 
(b) Non-controlling interesls 

XVI Tolal comprehensive income attributable to: 
(a) O\,ners of the company 
Cb) Non-controlling interesls 

XVII Paid up equity share capital 
(Face value : Rs. 1 O per share) 

XVIII Other equity 

XIX Ea111ings per equity share (Rs.) 
(FaenalueofRs. l0porshare): 
Basic 
Diluled 

See accomllnn\·ini! notes lo the consolidated unnudited financinl resuhs. 

Quarter ended 
30I09nOn 
Un,udlt<d 

10,485.01 
1 G36.21 

12121.12 

5,191.16 

30.75 
283.88 

1.288,08 
7.394.47 

4 726.75 

1,447.26 
64.92 

l.511.18 

3.114.57 

(]j_96) 

9.04 

(1.36) 

l"fD "81 

J,18t:'to 

3,177.06 
37.51 

'.I.,, ... c.7 

(28.07) 
10.21) 

17828• 

3,148.99 
,.,n 

3,186 ,. 

96S.12 

-

33.03 
33.03 

Q11nrter ended Quarter ended Six months ended 
lll/06n02l 30/0912022 10/09/2023 
Unnudited Unaudited Urumdited 

10,271.46 9_g;9.54 20,756.47 
1.775.54 1.324.89 3.411.75 

12,047.00 II 184.43 24,168.22 

5,523.56 5,133.98 11,315.12 
31.78 34.58 62.53 

232.02 241.80 S1S.90 
1.28;.58 1.176.30 2.573.66 
7.072.94 6.586.66 14 467.41 

4'l74.06 4597.77 9,700.81 

878.64 855.64 2.325.90 
32.64 21.10 97.56 

911.28 876.74 l.A23.46 

4.062.78 3 721.03 7.l77.35 

(33. 78) (1.29) (69,74) 
8.51 0.33 17.55 

11.55 13.68 10.19 
-

ru.12• 12 72 142.00) 

4.04906 '.I •n.;z 7S 7.115 JS 

4.030.60 3.672.99 7,207.66 
l? JR 48.04 69.69 

A Ar.z.1,i; "I.OJ 7.1.77.JS 

(13.60) 12.69 (41.67) 
(0,11} 0.03 101" 

lf372\ 1>.7> ,,,=, 

4.017.00 3.68H8 7.16S.99 
32.06 48.07 69,36 

. ... "' • 7" 7< 7.lJS.35 

965,12 965.12 965.12 

41.90 38.19 74.93 
41.90 38.19 74.93 

Sh: months ended 
30/09/2022 
Un.111dited 

19,111.49 
l.891.G4 

2!.003.13 

9.920.42 
68.93 

440.90 
2.327.72 

12 757.97 

8.245.16 

2,326.17 
33.ZO 

2.359.37 

5,385.?9 

(147.50) 
37.12 

(1.04) 
-

II I t.•21 

5 774.37 

5.798.07 
87.72 

<JIBS.79 

{111.32) 
to.JO 

1111.42 

l.686.75 
87.62 

5.774.37 

965,12 

60.28 
GO.ZS 

Year ended 
31103/201] 

Auditd 
40.323.0S 

4.955.19 
45.278.27 

20,756.16 
141.25 
982.91 

5.276.21 
27.15653 

18.121.74 

4.164.51 
284.70 

4.A49.2l 

13,67253 

(198.98) 
50.08 

(13,92) 
-

116, •�' 

11. c.na 71 

13.523.59 
148.94 

IJ,672,53 

(163.09) 
0.27 

,.,. ..

13.360.50 
149 21 

13.509 01 

965.12 

94.062.99 

140.59 
140.59 



ICRA 

Notes: 

ICRA Limited 
Co11oor.1tr Jdrntity Number (CIN): L 74999DLl99!PLC042749 

R�istered Office: B-710, Statesman Howe., 148, Barakbamba Ro111d, New Dclhi-110001 
Telephone No.:+91·11•23357940 

Website: www.ic:ra.in, Email JD: inve.s1o1-s@ic:rnindia.to111 

I Consolidated St�tcment of Assets and Liabilities as at Stptembu JO. 2023 ls elven below: 

S.No. Particutnn 

.\ . .\SSETS 
I Non�cur1-ent aS1ets 

(a) Property. plont and equipment 
(bl Righi-of-use nssets 
(c) Good";11 
(d) 01her inlangiblt! asscls 
(e) lnlangiblc ilSSets under development 
(f) Financial nssels 

(i) ln\·es1ments 
(ii)Lonns 
(iii) Other finnnciol BSsets 

(g) Deferred la'\ assets (net) 
01) Non-cum:nl 1ax :isscts (net) 
(i) Other non-current ossels 

TotAI no�urrtnl susets 

1 Current asseu 
(a) Fin.incial assets 

(i) In\·estments 
(ii) Trade recel\·obles 
(iii) Cnsh .Jnd C3Sh equindents 
(i\·) Bank balanc�s other 1hnn (iii) above 
(v) Loans 
(,i) Other financiol assets 

(b) Olher cwrent 1m1S 
Total cun-ent assets 

Total assets 

B EQUITY .\ND LIABILITIES 
I Equity 

(a) Equi�· share capiud 
(b) Other equi�· 

Equity attributable to equity 5hareholde1-, of the Company 
Non•controlling interests 
Tor.nl equity 

Liabilities 
2 Non-current Uabilitiei 

(o.) Financial liabilities 
(i) Loose liabililies 
(ii) Olher flnMcial liabilities 

(b) Pro\-isions 
(c) Deferred ta, liabilities (nel) 

Total non-curttnt li11bllities 

3 Cu1not liabilities 
(a) Fin1111ci11l liabilities 

(i) Lens• liabilities 
(ii) Trade pa)•ables 

(A) Tolal outslunding dues of micro ill\d smnll enterprises 
(8) Totnl ou1s1ru1ding dues or creditors other lh:in micro and small enterp1ises 

(iii) Other financial liabilities 
(b) Other currenl liobilities 
(c) Pro\-isions 
(d) Current la, liabilities (net) 

Total current liabllilies 

Total liabilities 

Total eauitv and liabilities 

iRu ices in lakhsl 
Asat ,\s •• 

30/09/2023 3l/03/20B 
Unaudited Audited 

2,77�.97 2,752.08 
1,110.38 1,239.41 

122.53 122.53 
640.26 596.20 

31.19 134.JO 

39,887.76 42,515.06 

2.77 3.25 
4.289.36 3.730.54 

175.75 228.11 
2,595.88 2.072.74 

133.61 l◄J.08 
51,765.46 53,537.10 

30.021.76 26.335.75 
5.661.01 3,804.81 

446.70 1,215.80 
17.445.95 22.934.08 

0.95 2.48 
811.47 334.13 

1.486.81 1.917.53 
55.874.65 56,544.58 

107,.640,11 110 nsr.,s 

965.12 965.12 
88.782.31 94 062.99 
89,747.43 95,028.11 

534.01 464.71 
90,181.44 95492.82 

!67.95 99;,s2 
367,61 145.37 
372.91 273.18 
27.65 

1.636.12 1414.37 

331.46 307.03 

44.81 16.83 
K97.19 821.55 
589.92 577.60 

11.467.86 7.206.20 
2.360.10 4.229.25 

31.21 16.03 
15 711.55 1J 1?4.49 

17,358.67 14.538.86 

107.640.11 11" n•1.6s 
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JCRA Limited 

Q ICRA 
Corporal< ldentily Number(CIN): L74999DLl991PLC042749 

Reti.shu-ed Office: B-710,Statesman Howe, 143,Barakbamba Road, New Delhi-110001 
Telephone No.:+91-11•23357940 

"'ebsite: lli\W.icra.in, Email JD: inveslors@icraindia.com 

Consolidated Stnterncut of Cash FlowJi for the six months ended September 30, 2013: 

PRrticulars 

A. Cash flow from opcratine activities 
Profit before ta."< 

Adjmtmcnts for: 
Deprecialion and .unonisation expense 
Loss allowance (includin,n bad debts/ adnmees written om 
Interest on le.ise )ialJilities 
Shon tenn lCilSe rental 
UnreDlised foreign exchange loss/ {ioin) (net) 
Share based poyment expense 
Interest income on fixed deposits 
Interest int"ome on im·estments carried .it amonised cost 
Interest income on securhy deposit carried at a.mortised cosl 
G:Un on linancinl assets c.vried at f.1ir ,·�ue throut!h profil :md loss ('FVTPt') (nel) 
Ga.in on sale of financial assets carried at FVTPL (net) 
Adv�ces receind fr0tn customers \\Tllten back 
{Profn)l loss on s3Je ofproperh·. plant and equipment lnet) 
Bad debts reco\·ered 
Opera1in2 cash now before changes in operatini asscrs and liabilities 

Adjmtments ror chantes In operatine assets and liabilities 
(lncre:ase)/ decrease in lrade receiv�les 
l(ncrease)/ decrease in loans 
{Increase)/ decrease in o1her financial assels 
(JncruseV decreose in other ossets 

Increase/ (decrease) in trade payables 
Increase/ (decrease) in other finnnciol liabili1ics 
lncre:15e/ (decrease) in olher liabilities 
Increase/ (decrease) in pro,·isions 

Cash 2euerated from operalions before t:1:l 
Taxes paid, net of refund 
Net CAlih e:eueratcd from opu-atin� attivities (A) 

B. C:11sh flow from in-vestint ar.tivilies 
Acquisilion of property, pl:int .ind eQuipment Q,nd im:ingible 3Sse1s 
Proceeds from snle ofpropeny, plant and equipment �nd intnngible assets 
Proceeds from redemption/ disposal of mutual funds 
hwes1menl in mutual funds 
Redemption of corporcle deposits 
Interest recei \·ed on in ,·estmcnts 
(lncreaseV decrease in fixed deposits (ha.\1ng rn.3turity of more thnn lhree months), nel 
Interest received on fixed depcsits 
Net cash generated rrom I (used in) lnvesline artivilics (8) 

C. Cash flow from financln2 activities 
Payment ofle�e liabilities 
Interest paid on lease liabilities 
Payment of short lem1 leases 
Ohidend paid 
(Decrease)/ incre�e in uncl:Umed di,·idend 
Net nsh und In finitncint actn'ities (C) 

Net increase/ (decrease) in cash and cash equivAltnts (A+B+C) 
Add: E.xchange difference on trnnslalion of foreign currencr 
Add: Cash and cosh equivolenls nt the beginning of period 
Cash and nsh egyhiak!U1 al (he r:nd of the ,Nliod 

fRwoees in lakhsl 

Sir. months ended Six months ended 
.. , .. _ .. ,01••tt"" 

U.11udited Unaudited 

9,700.81 8.245.IG 

515.9U 44U.90 
55.31 124.43 
62.53 GS.93 

10.06 
7.96 (42.JC,) 

58.38 
(902.32) (901.60) 
(21.23) (321.70) 
(25.95) . 

(2.264.11) (494.84) 
(147.92) . 

(46.10) (l)0.93) 
(0.49) (5.67) 
14.281 13.28, 

6,988.49 6,989.10 

(1,906.37) (2,181.52) 
2.01 1.19 

(441.75) (331.24) 
397.97 246.00 
103.63 (91.35) 
242.78 176.13 

4,307.76 4.506.16 
(1,795.63) (1.273.29) 

7,898.89 8,041.18 
'2.833.861 12 537.971 
5.06S.03 <.son, 

(317.80) (606.50) 
6.56 12.16 

7,857.28 
(17,089.37) (10,952.01) 
10.000.00 6.215.00 

606.64 325.83 
4.889.49 3,009.77 

944.08 I 295.71 
6.896.88 1700.041 

(160.19) (150.60) 
(62.53) (68.93) 

(10.06) 
(12,505.07) (2,693.39) 

6.97 10091 
'12.'20.82' t>,923 071 

(758,91) 1,880.10 
(10.19) (1.04) 

1.215.80 2_192.02 
446.70 4.071.08 
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3 Se2ment information 

S. No. Particulan 

ICRA Limited 
Corporate Identity Number (ON): L74999DLl991rLC042749 

Regislet'ed Office: 8-7 101 Statesman House, 1481 B11rakhamba Rond , New Oclhi-110001 
Telephone No.:+91-11 -23357940 

\\'ebsite: Yoww.icra.in, Email ID: investors@icnlindin.com 

Quarter ended Qunrter ended Quarter ended Sb: months ended 
,nino12on 30/06/2023 30109/1022 .. , .. ,,.,. 

Unaudited Unaudited UMudlted Unaudited 

I R,,...es In lokhsl 
Six monlhs ended Year ended 

30/0912022 " "'3""" 
Unaudited Audited 

(i) Seement revenue: 
(u) Rating.. resenrcll and olher ser'\ic� 5,996.65 

(b) Consulting ser\ices 1 2 1 .54 
(c) Knowledge Ser\'ices 3.909.21 
(d) Markel serYices 468.34 
Total se2ment revenue 10A9S.74 
Less: lnter--segmenl revenue 1 1 0.73 1 
Total revenue 1 0 485 0 1  

5,968 . 1 2  
146.89 

3,748.67 
4 1 8.08 

10.281.76 

1 1 0.301 
t n  .,71 .46 

5,563.49 1 1 ,%4.77 10,705.19 22,999.83 
1 4 1 .37 268.43 249.06 574 . 1 8  

3.674.96 7.657.88 7.250.93 1 5 .0 1 1 .SS 
489.35 886.42 939. 1 5 1 .826.36 

9 869.17 20 777.SO 19 144.33 40,d l.92 

19.63) 12 1 .031 (32.841 188.841 
9JIS9 54 ZO 756A7 19 1 11..<9 •O UJ.08 

(ii) Seemenf resJJ!ts: 

(iii) 

CM 

4 

s 

6 

7 

a 

9 

{Profit bcfo� tax nnd other income from each see:ment) 
(ll) Ra.tin�. rese3J'ch :i:nd other sen·ices 
(b) Consultin,t services 
(c) Knowledge se,vices 
(d) Mark"'Ct services 
Total seemcnt re111lls 
Less: Finance cosls 
Add: Unallocable income net of unallocable e�penses 
Profit before tu 

Seement asnlS: 
(a) Rating, ,esearch and other sen·ices 
(b) Consulting services 
(c) Knowledge Sen·ices 
(d) Mnrkel Services 
(e) Unallocable 
Total serment ausets 

Seement liabilides: 
(.l) Rating, research lltld olher sen·ices 
(b) Consuhing sen'ices 
(c) Kno\Vledge Sen·ices 
(d) Market Services 
(e) Unallocable 

' Tntnl .a�•m .... • u .. i..mt: .. .-

1 .378.46 
(1 46.68) 

1 ,889.67 

49.90 
3,17 1.35 

(30.75) 
1 .586. 1 5  
• 726.75 

6,833.59 
326.48 

5,1 74.03 
975.99 

94 330 02 
1n't l!._.n. 1 1

1 ;,342,2 1 
287.79 

1 ,04 1.02 
609. 87

77 7R 
l ?.JSR.�7 

1 .62 1 . 9 1  
(96. 18) 

1 ,7 1 0.37 
15. 1 51 

3,230.95 

(3 1 . 78) 
1 .774.89 
• ., • .  06 

1 0,340.00 
378. 1 0

4,564.6 1 
8 1 1 .81

1 0 1 .557.33 
1 17651.S5 

16,324.44 
284.20 
961 .9-0 
420. 1 0
1 1 9.34 

, . ... .. 

1 .400.88 3.000.3 7  
(4 1 .43) (242.86) 

1 ,998.39 3,600.04 
94.26 44.75 

3,452.10 6,402.30 
(34.58) (62.53) 

1 . 1 80.25 3.36 1 .04 
J S97.7i O 700.81 

7.420.30 6,833.59 
326.50 326.48 

3,959. 1 3  5,1 74.03 
862.94 975.99 

9 1 %1.35 9•.HO 02 
,n  s,o.>z I0l 6.10 1 1  

14.71 0.67 1 5.342.21 
274. 1 1 287.79 
9 15. ) 3 1 ,041 .02 
420.72 609.87 
356. 1 7 77.78 

1"" """6.80 " 'SR.67 

2.48 1 .08 
( ) 3 3 .84) 

3,896.80 
1 79. 1 1  

6,423.15 

(68.93) 
1.890.94 
87•• · ·  

7,420.30 
326.50 

3,959. 1 3  
862.94 

9 1 .961 . 35 
10, ... , 11 

1 4,710.67 
274. 1 1
915. 1 3
420.72 
356. 1 7

" "" •n 

5.860.6 1 
(23 1 .59) 

7,4 79.43 
200. 1 4

13,308.59 
(141 .25) 

4.954.40 
(8.J'. 1 74 

5,777.20 
490.28 

4,525.94 
787.37 

98 son •• 
1 1n o� • 6• 

12 .338.54 
296.49 

1,487.73 
438. 1 8
27.92 

IJ 588116 

The abo,·e Statement oC consolidated unaudited financial results h,m: t,,een reviewed by 1he Audit Commiuee and approved by the Board of Directors at its meeting held on October 20, 2023. 

The finonciaJ resull!< have been ptep�d in accord:uice ,,i1h the :1pplic.1ble accoW1ting st31ld:irds. as no1ifi.ed under Che Companies (lndi;m Accounting Standards) Rules. 20 1 :5  and as specified in 
Section J 33 of 1he Companies Acl, 20 1 3. 

The suuutory :wditors of lhe Compnny hDxe canied out limited re,·iew of d1e consolida1ed fmnncial results for lhe quarter and six months ended September 30, 2023. The review repo,t of the 
stntuto1y oudi1or is being filed with the BSE and National Stock Exch:inge. For more det:iils on consolidated financial results, \'isil Investors Rehuions sec.tion of our website ot wwn·.icrain and 
finantia1 results under Corporo1es section ofwww.bstindie..com and www.nseindiacom. 

The dividend recommended by the Board of Directors for the financial rear 2022-23 of Rs. 130 per equity shnre (including a speciol dh·idend of Rs. 90 per equiry share) hos been approved by the 
shoreholde,s al the thirty second Annual General Meeiing held on Augusl 3, 2023. 

During the quarter and half yeor ended September 30, 2023, the Ministry of Law and Human Righ1S (MOLHR) of lndonesio has appro,·ed the liquidation of PT. ICRA Indonesia. ers1whih: 
subsidiary ofdte Company, ;:ind deleted its nmne from the Register of Comp.vties m.Un1ilined by MOLHR. 

ICRA Analytic:s Ltd. a wholly owned subsidiary of JCRA Ltd. has entered into a definitive agreement to acquire majority slake in D2K Technologies Indio Pvt Ltd (D2K). D2K is an established 
pro,•ider of software solu1ions to ba.nks and other financial instilutions in lndia. Snc;ked by deep domain expertise, D2K"helps financial institulions meet regulatory co'mpliances. enhance their 
busmess processes. improve customer ncqu1s11.1on and retention. and build robust m1:llyt1clll plalforms The proposed acqui51Uon is subject Co closure of customnry cond111ons 

�-t)o,;-Ramn.1th KrishnaL 
Pince Mumbai Mi111�ng n:i::re{f'ct Gr ou p C E  0 
Dated Oclober 20. 2023 IDIN 0937 1  

-

� 



BS R & Co. LLP 
Chartered Accountants 

Building No. 10, 12th Floor, Tower-C 
DLF Cyber City, Phase - II 
Gurugram - 122 002, India 
Tel: +91 124 719 1000 
Fax: +91 124 235 8613 

Limited Review Report on unaudited standalone financial results of ICRA Limited for 
the quarter ended 30 September 2023 and year to date results for the period from 1 
April 2023 to 30 September 2023 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. 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 September 2023 and year 
to date results for the period from 1 April 2023 to 30 September 2023 ("the Statement"). 

2. 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 O "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. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the 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. 

Gurugram 

20 October 2023 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No. :101248W/W-100022 

~_.~~ 
Manish Kapoor 

Partner 

Membership No.: 510688 

UDI N:23510688BGZGT J4893 

Registered Ofke 

BS R & Co (a parlllersh1p fJfm w1Ih Reg1straI1on No BA61223) conver1ed into BS R & Co LLP (a 
Lrm1ted Ltab1lity Partnershrp wilh LLP Reg1stra11on No AAB-8181) with eHec1 from October 14 2013 

14th Floor Central B 'vi.'1ng ond North C VV1ng Nesco IT Park 4 Nesco 
Center Western Express Highway Goregaon (Easl) Mumbai - 400063 
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ICRALimited 
Corporate Identity Number (CIN): L74999DL1991PLC042749 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhl-110001 
Telephone No.:+91-11-23357940 

Website: l'llvw.tcra.in, Email ID: investors@icraindia.com 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2023 
fRunees In lakhs, excent share data ncr share data and where othenvisc statedl 

S.No. Particulars Quarter ended Quarter ended Quarter ended Six months ended Six months ended Vear ended 
30/0912023 30/0612023 30/0912021 30/0912023 30/09/1022 31/03/2023 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I Revenue from operations 5,822.90 5,816.40 5,335.97 11,639.30 J0,263.52 22,253.79 
U Od1er income 4,109.96 1,616.25 1,036.63 5 726.08 3,997.09 6,556.89 

DI Total income (J+II) 9 932.86 7,432.65 6,372.60 17,365.38 14,260.61 28,810.68 

E:1penses 

IV Employee benefit expenses 3,579.60 3,316.15 3,128.88 6,895.75 5,973.64 12,343.33 
V Finance costs 30.62 31.61 34.12 62.23 67.90 134.22 

VI Depreciation and amortisation expense 203.87 167.19 174.37 371.06 319.32 703.30 
VII Other expenses 856.04 925.24 I 106.42 1,781.15 1911.19 3,916.60 

VIII Total expenses (IV to VD) 4 670.13 4 440.19 4 443.79 9 110.19 8.272,05 17,097.45 

IX Profit before tax (W-VIU) 5,262.73 l.992,46 1,928.81 8 255.19 5,988.SG 11 713.23 
Tax expense: 
Currenl tax 899.48 407.12 267.88 1,306.60 1,135.96 1,904.95 
Deferred tax 28. 8 1 118.98\ !S.94) 9.83 (5.45) 215.38 

X Total tu expense 928.29 388.14 261.94 1.316.43 1130.51 2,120.33 

XI Profit after tax (JX-X) 4.334.44 l.604,32 1,666.87 6 938.76 4 858.0S 9 592,90 

Other comprehensive income/ (loss) 
A ( i) Items that will not be reclassified to profit or loss (38.40) (10.47) (3.41) (48.87) (30.64) (5S.52) 

(ii) Income tax relating to items that will not be 9.66 2.64 0.86 12.30 7.71 13.97 
reclassified to profit or loss 

B {i) Items that will be reclassified to profit or loss -

(ii) Income tax relating to items that will be reclassified . . . . . . 

to profit or loss 
XU Other comprehensive Income/ (loss), net of income (28.74) (7.83) (2.55) (36.57) (22.93) (41.SS) 

tn(A+Bl 

XDI Total comprehensive income for the period (Xl+XII) 4,305.70 1,596.49 1,664.32 6,902.19 4,835.12 9,551.35 

XIV Paid up equity share cepitel 965.12 965.12 965.12 965,12 965.12 965.12 
(Face value; Rs. 10 per share) 

xv Other equity . . 72,693.48 

XVI Earnings per equity share (Rs.) 
(Face value of Rs. JO per share): 
Basic 4S.06 27.07 17.33 72.13 50.SO 99.73 
Diluted 45.06 27.07 17.33 72.13 50.50 99.73 

See accomDanvifll? notes to the standalone maudited financial results. 

(This space has been i11tentio11ally left blank) 
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ICRALimited 
Corporate Identity Number (CIN): L74999DL1991PLC042749 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001 
Telephone No.:+91-11-l33S7940 

Website: www.icra.in, Em nil ID: inve.5tors@icraindia.com 

Standalone Statement of Assets and Liabilities ns at September JO, 2023 is ih-en below: 

S. No. Particulars 

A. ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 
(b) Right-of-use assets 
( c) Intangible assets 
( d) Intangible assets under development 
(e) Financial assets 

(i) Investments 
(ii)Loans 
(iii) Other financial assets 

(!) Deferred tax assets (net) 
(g) Non-current tax assets (net) 
(h) Other non-current assets 

Total non-current assets 

2 Current assets 
(a) Financial assets 

(i) hivestments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Olhei· financial assets 

(b) Other current assets 
Total current assets 

Total assets 

B EQUITY AND LIABILITIES 
I Equity 

(a) Equity share capital 
(b) Od1er equity 

Total equity 

Liabilities 
2 Non-current liabilities 

(a) Financial I iabilities 
(i) Lease liabilities 

(b) Provisions 
Total non-current liabilitits 

J Current liabilities 
(a) Financial liabilities 

(i) Lease liabilities 
(ii) Trade payables 

(A) Total outstanding dues of micro and small enterprises 
(BJ Total outstanding dues of creditors other than micro and small enterprises 

(iii) Otl1erfioancial liabilities 
(b) Other cun-e11t liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

IRunees in lakhsl 
Asal Asat 

30/09/2023 31/03/2023 
Unaudited Audited 

1,069.15 1,062.11 
1,100.83 1,228.00 

471.19 393.13 
\0.07 122.96 

43.423.42 44,450.57 
2.77 3.25 

3,381.88 524.66 
101.80 99.32 

2,152.90 1,629.96 
54.25 46.04 

51,768.26 49,560.00 

19,780.29 21,328.16 
2,539.08 1,277.47 

181.93 484.40 
7,193.57 11,367.93 

0.95 2.48 
254.79 37.10 
772.66 1,033.74 

30,723.27 3S S31.28 

82 491.53 8S 091.28 

965.12 965.12 
67 400.27 72 693.48 
68,36S.39 73 658.60 

867.95 995.82 
107.86 90.97 
97S.81 1,086.79 

328.59 299.38 

44.81 11.49 
497.87 545.99 
235.70 294.98 

10,421.85 6,298.21 
1,621.18 2,895.51 

0.33 0.33 
13 150.33 10.345.89 

14 126.14 11,432.68 

82 491.53 85,091.28 
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2 Standalone Statement of Cash Flows for the six months ended September 30, 2023: 

Particulars 

A. Cash now from operating activities 
Profit before tax 

Adjustments for: 
Depreciation and amortisation expense 
Loss allowance (including bad debts/ advances written off) 
Interest on lease liabilities 
Share based payment expenses 
Short tenn lease rentals 
Long term individual payout funded through Trust 
Interest income on fixed deposits 
Interest income on investments carried at amortised cost 
utterest in.come on security deposits cairied at amortised cost 
Gain on financial assets carried at fair value through profit and loss ('FVTPL') (net) 
Gain on sale of financial assets carried at FYTPL (net) 
Advances received from customers M"itten back 
Dividend from subsidiary company 
(Profit)/ loss on sale of property, plant and equipment (net) 
Provision for impainnent loss on investment in subsidiary company 
Bad debts recovered 

Operating cash now before changes in operating assets and liabilities 

Adjustments for changes in opcroting assets and liabilities 
(Increase)/ decrease in trade receivables 
(Increase)/ decrease in loans 
(Increase)/ decrease in other financial assets 
(h1crease)/ decrease in other assets 
Increase/ (decrease) in trade payables 
Increase/ (decrease) in other financial liabilities 
Increase/ (decrease) in other liabilities 
Increase/ (decrease) in provisions 

Caeh generated from operations before tax 
Taxes paid, net of refund 
Net ca,h generated from operating activities (A) 

B. Ca,h flow from investing activities 
Acquisition of property, plant and equipment and intangible assets 
Proceeds from sale of property, plant and equipment and intangible assets 
Investment in mutual funds 
Proceeds from redemption/ disposal of mutual funds 
Redemption of corporate deposits (net) 
Investment in subsidiary 
Intertst received on investments 
(Increase)/ decrease in fixed deposits (having maturity of more than three months) (net) 
Interest received on fixed deposits 
Dividend received from subsidiary company 

Net t'..ash generated from in,·esting activities (B) 

C. Cash now from financing activities 
Payment oflease liabilities 
Interest paid on lease liabilities 
Short term lease rentals 
Dividend paid 
(Decrease)/ increase in unclaimed dividend 

Net <ash used in fin•ncing o<tivities (C) 

Net Increase/ (decrease) In cash and cash equh•alents (A+B+C) 
Add: Cash and cash equivalents at lhe beginning of period 
Cash and cash Muivalent., ol the end of the neriod 

rRunees in lakhsl 
Six months ended Six months ended 

30/09non 301nonn1, 
Unaudited Unaudited 

8,255.19 5,988.56 

371.06 319.32 
52.91 132.99 
62.23 67.90 
53.84 -

10.06 
297.36 162.51 

(519.05) (427.46) 
(21.23) (321.70) 
(25.95) 

(2,013.57) (494.84) 
(104.29) -

(46.10) (130.93) 
(2,686.89) (2,686.89) 

(0.19) (5.75) 
256.58 

(4.15) (2.39) 

3,671.17 l,867.96 

(1,310,34) (1,998.27) 
2.01 1.19 

(198.56) (53.17) 
217.54 112.96 
(1480) (134.94) 
(51.07) 32.39 

4,169.74 4,493.43 
(1,270.98) (872.44) 

5,214.71 4,449.11 
{1.829.54) {1,616.32) 
3,385.17 2 832.79 

(183.50) (488.24) 
6.22 11.10 

(10,599.42) (10,951.00) 
5,807.00 -

10,000.00 6,215.00 
(1,100.15) -

60664 325.83 
1,303.75 3,080.06 

537.63 851.15 
2,686.89 2,641.10 

9,065.06 1685.00 

(150.84) (144.03) 
(62.23) (67.90) 

(1006) 
(12,546.60) (2.702.34) 

6.97 (0.09) 

112 752.701 12 924.42' 

(302.47) 1,593.37 
484.40 691.08 
181.93 2184.45 
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3 The above Statement of standalone unaudited financial results have been reviewed by. the Audit Committee and approved by the Board of Directors at its meeting held on October 20. 
2023. 

4 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 oflhe Companies Act, 2013. 

5 The statutory auditors of the Company have carried out limited review of the standalone financial results for the quarter and six months period ended September JO, 2023. The review 
report of the statutory auditor is being filed with the BSE and National Stock Exchange. For more details on standalone financial results, visit Investors Relations section of our 
website at \Y\.\'W.icra.in and financial results under Corporates section ofW\\'W.bseindia.com and W\\W.nseindia.com. 

6 The Company's business activity falls within a single primary operating segment viz. "Rating, research 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 lhe Company and to make decisions about allocation of resources. The Company renders its 
services to customers located in India and does not have any operations in economic environment with differe11t risks and returns. Hence. it is considered as operating in a single 
geographical segment 

7 Olher income for the quarter and six monlhs ended September 30, 2023 includes dividend income of Rs. 2,686.89 lakhs (quarter ended June JO, 2023 and quarter ended September 
30, 2022: Nil, six months ended September 30, 2022 and year ended March 31, 2023 - Rs. 2,686.89 lakhs) from JCRA Analytics Limited, a wholly-owned subsidiary of the 
Company. 

8 TI1e dividend recommended by tl,e Board of Directors for lhe financial year 2022-23 of Rs. 130 per equity share (including a special dividend of Rs. 90 per equity share) has been 
approved by lhe shareholders at the thirty second Annual General Meeting held on August 3, 2023. 

9 During lhe quarter and half year ended September 30, 2023, tl,e Ministry of Law and Human Rights (MOLHR) of Indonesia has approved the liquidation of PT. lCRA illdonesia, 
erstwhile subsidiary of !he Company, and deleted its name from tl10 Register of Companies maintained by MOLHR. 

Place: Mumbai 
Dated: October 20. 2023 

�C,
-m"=

Ramnath Krish / 
Managing D' tor & Group C.E.O. 
(DIN:09 341) 
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