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Deloitte 

Haskins & Sells 

Chartered Accountants 
19th Floor, Shapath-V 
S. G. Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 (079) 6682 7300 
Fax: +91 (079) 6682 7400 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 

CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

ICRA LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of ICRA LIMITED (the "Parent") and its subsidiaries (the Parent and its
subsidiaries together referred to as the "Group") for the quarter and six months
ended September 30, 2024 (the "Statement") being submitted by the Parent
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the "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 the Indian Accounting
Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section
133 of the Companies Act, 2013 read with relevant rules issued thereunder 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 ("ICAI"). A review of interim financial information
consists of making inquiries, primarily of Parent's personnel 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 specified under Section 143(10) of the Companies Act, 2013
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.

J 
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4. The Statement includes the results of the following entities: 

Sr. Name of the Company 
No. 

Parent Company 
1 ICRA Limited 

Subsidiaries 
1 ICRA Analytics Limited 
2 ICRA ESG Ratings Limited (formerly known as 

Consulting Services Limited) 
3 D2K Technoloqies India Private Limited 
4 ICRA Employees Welfare Trust 
5 ICRA Nepal Limited 
6 ICRA Lanka Limited 

Pragati Development 

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 SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. The consolidated unaudited financial results includes the financial results of 5 
subsidiaries which have not been reviewed by us and their auditors, whose financial 
results reflect total assets of Rs. 8,419.88 lakhs as at September 30, 2024, total 
revenue of Rs. 880.40 lakhs and Rs. 1,481.73 lakhs for the quarter and six months 
ended September 30, 2024 respectively, total loss after tax (net) of Rs. 4.13 lakhs 
and Rs. 110.74 lakhs for the quarter and six months ended September 30, 2024 
respectively, total comprehensive income / (loss) (net) of Rs. 6.86 lakhs and Rs. 
(114.51) lakhs for the quarter and six months ended September 30, 2024 
respectively and net cash outflows (net) of Rs. 300.36 lakhs for the six months 
ended September 30, 2024, as considered in the Statement. According to the 
information and explanations given to us by the Management, these financial results 
are not material to the Group. 

Our Conclusion on the Statement is not modified in respect of our reliance on the 
results certified by the Management. 

J 
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7. The consolidated financial results of the Group for the quarter and six months ended 
September 30, 2023 and quarter ended June 30, 2024 included in the Statement, 
were reviewed by another auditor who expressed an unmodified conclusion on those 
consolidated financial results on October 20, 2023 and July 23, 2024, respectively. 

The consolidated financial results of the Group for the year ended March 31, 2024 
included in the Statement, were audited by another auditor who expressed an 
unmodified opinion on those consolidated financial results on May 23, 2024 . 

Our conclusion on the statement is not modified in respect of this matter. 

Place: Mumbai 
Date: October 25, 2024 

J 

For Deloitte Haskins & Sells 
Chartered Accountants 
(Firm's Registration No. 117365W) 

Rupen K. Bhatt 
Partner 
(Membership No. 046930) 
UDIN: 24046930BKEZYL4907 
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I ICRA 

ICRALlmlltd 
Corporatt Identity Nwnbtr (CIN): L74999DL1991PLC042749 

Rcgilltered Office: B-710, Statesman Howe. UR, Barakhamba Road, Ne"I\' Dtlhi-llOOOl 
Telephone No.:+91-tl-2.1357940 

Website: 'ft"lnt·.icra.in, Email ID: im·c111on:@icraindia.com 

STATEMENT OF rowm D TTNATTDITED FI,.,. ULTS FOR THE OU ARTER AND SIX MONTHS ENDED SEPTEMBER 30 2024 
fR1n)«5 in lakhs ei:r,..11 sh:1.~ .1-- wr ......... dllfa and where otherwise 1tat.-tl1 

Quarter ended Quarter ended Quarter ended Six months ended Sit. months ended 
S.No. Particulars 30-S,p-2~ 30-Jun-2024 30-S.p-2023 30-Sep-2024 30-Sep-2023 

Unaudit<d Um.udittd Unaud~•d Unaudited Unaudited 
I Revenue from operations 12,6 12.02 11,481.57 10,485.01 24.093 . .S!> 20.756.47 
II Other income 2.004.51 l.788.90 1.636.21. 3,793.41 3.411.75 

Ill Total incomt (l+Jll 14,616.S3 13.270,47 12,121.22 27 887,00 24,168.22 

E:tpenses 
IV Employee benefit expenses 7,038.64 6,497.70 5,791.76 13,536.34 11,315.32 
V Finance costs 34.16 214.84 30.75 249.00 62.53 
VJ Depreciation, amortization and impairmenl e."l:pcnse 401.25 371.07 283.88 772.32 515.90 
VII Other e:-.pense.s 1.447.22 J.466,18 1.288,08 2.913.40 2,573.66 

VIII Total cxprmes (IV to VII} 8.921 .27 8,549.79 7.J94,47 17,471.116 14.467.41 

IX Profrt b<fon: tu (Ill-VIII) ~ • 9!1.26 4 720.68 4 726.7~ 1041M-I 9 700.81 

Tu expense: 
Current tax 1,732.53 1,071.97 1,447,26 2,804.50 2,325.90 
Deferred tax 252 .24 59.84 64.92 312.08 97.56 

X Totaltucxpmsr I 98-1,77 1131.81 I SJ2.JII 3116.58 2.423.46 

XI Prnfit :dkr tu (IX-X) 3.710.4? J~.1'7 J lU.57 7..ffl.J(i ; :TT.JS 

Other tnmpnhr:n1in intomt/ (Ion) 
A (i) Items th:n will not be rcclas:s:ified to profit or loss 4.78 (10.68) (35.96) (l.90) (69.74) 

(ii) Income tax reltlting to items thllt will not be reclassified to profit or loss 0.20 1.35 9,04 J.5l 17.55 

B (i) Items that will be reclassified lo prnfit or loss 2.05 o.o, (1.36) 2.10 10.19 
(ii) Income tax relating to items that will be reclassified to proJil or loss . 

XU Total other comprehensi\'C income/ (loss). net of income tax (A+B) 7.03 19.:?IO ~ Kl fl..'"' l-ll .00\ 

Xlll Total comprehtnsin income for the period (XI+XIn ""., 3 579.59 3.186.29 7.297,11 7.115.35 

XIV Profit attributable to: 
(a) O\\ners of lhe company 3,671.92 3,551.83 3,177.0t; 7.223.75 7,207.66 
(b) Non-controlling interest! 38.57 37,04 37,51 75 .61 69,69 ,,, ... 3.588.87 3 .. 1 .. 57 "' ..,, .... 36 7.177.]~ 

xv Other c::nmprthtnsi\'C income / (lou} attributable to: 
(a) Owners oflhe comp.i.ny 7.03 (9.28) (28.07) (2.25) (41.67) 
(b) Non-contro11ing interests 10,21> ,o.33 

OM ··-· 28.21<1 J "l11tn j_J "INli 

XVI Total cnmprthtnsh•t income alUibulablt to: 
(o) Owners of lhe comp:iny 3.678.~5 3,542.55 3,148.99 7,221.50 7.165.99 
(b) Non-controlling interests 38.57 37.04 37.30 7HI 69.36 

3 "" " 1- s- ~9 3186.2• 7~297 11 7.235.35 

XVII Paid up equity share capital 965.12 965.12 965.12 965.12 965.12 
{Face nllue : Rs. Io per share) 

XVIII Other equity 

XIX Eaming1 ptr equity share (Rs.) (not annuali2td) 
(Face "\'Dine or Rs. 10 per share): 
Basic 3K.18 36.92 33.03 75.10 74.93 
Diluted 3".11 36.90 33,03 75.01 74.93 

Sec acc,...... ....,m in11: noti:s to the consolidated unaudited rm:incfal results. 

Year ended 
31-Mar-2024 

Audited 
44,611.47 

7.496.89 
S2,108.36 

24,035.98 
1,040.85 
1,346.44 
5,699.07 

32,122.34 

19.ll86.02 

4,475.04 
286,79 

4 ,761.83 

1~J.19 

(218.17) 
55.13 

14.05 

""'"' 
15 075.211 

15,109.45 
114.74 

1~..U..& .19 

(148.99) 

11,lli 991 

14,960.46 
114.74 

1!§:.t')'7C: 'JR 

965.12 

96,683.79 

157,07 
156.99 



ICRA Limited I ICRA 
Corporate Identity NllllllH=r {CIN): L 74999DL1991PLC042749 

Regilitered Office: B-710, StatCJman HousCy 148, Barakhamba Road, New Delhi-110001 
Telephone No.:+91-11-23357940 

Website: 1'"1\'W .I era.in, Email ID; im·cstors@icraindia.com 

Notes: 

I Consnlidated Statement of Assets and Liabilities u at September JO, 2024 is ginn belnw: 

S.No. Particulars 

A ASSETS 
I Non--current assets 

(a) Property, plant and equipment 
(b) Righi-of-use assets 
(c) Capital work-in-progress 
(d) Goodwill 
re) Other intangible assets 
(I) Intangible assets wider de\'elopment 
(g) Financial assets 

(i) Investments 
(ii) Loans 
(iii}Otherfinancinlassets 

(h) Deferred ta~ assets (net) 
(i) Non-cWTent tax assets (m:I} 
(i) Other non-current asselS 

Total non-current assets 

2 Current assets 
(a) Financial assets 

(i) lm-esbncnts 
(ii) Trade receivables 
(iii) Cash and cash equh11lents 
(h) Bank balances olher than (iii) abon 
(v) Loans 
(\i) Other financial assets 

(b) Other current assets 
Total curTcnt assets 

Tolal assds 

B EQUITY AND LIABILITIES 
I Equily 

(,) Equity share capillll 
(b) Other equity 

Equily attributable to equity share-holders of the Company 
Non~ontrolling interests 
Total equity 

Liabilities 
2 Non~urrem liabilities 

(•) Financial liabilities 
(i) Borrowings 
(ii) Lense liabilities 
(iii) Other financ.inl liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 

Total non-current liabilities 

3 Currc:nt liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

(A) Total outstanding dues of micro and small enterprises 
(B) Total out.standing dues of creditors other than micro and small enterprises 

(i\·)Otherfinancial liabilities 
(b) Other current liabilities 
(c) Prmisions 
(d) Current tax liabilities (net) 

Total current liabilities 

Total liabilities 

Total Cl uih· and liabilities 

J 

l ltuutts in lakh~I 
Asat Asal 

30-Seo-2024 31-Mar-2024 
Unaudilcd Audited 

2,955.49 3,026.88 
1.202.65 1.021.94 

1.80 11.87 
3.018.85 3,018.85 
1,866.65 2,064.39 

341.80 79.06 

26.271.38 39,019.61 
1.78 2.44 

7.168.22 1,633.55 
283.56 262.59 

3,061.70 2.756.58 
97.30 121.26 

46,271.18 53,019.02 

44,485.90 42,324.46 
6,050.23 5,300.91 

771.45 1,047.70 
21,022.65 14,505.98 

0.99 0,80 

701.79 265.48 
2.321.17 2,318.49 

75.35U8 6.< 763,82 

121 625.36 118 782.84 

965.12 965.12 
94,456.44 96 683.79 
95,421.56 97,648.91 

524.75 449.14 
95,946.31 98 098.05 

87.35 101.67 
872.01 755.20 

4,445.16 3,742.87 
626.51 411.30 
798.57 467.10 

6,829.60 5.478.1~ 

128.31 78.51 
381.50 332.88 

42.62 34.48 
883.58 713.94 
770.58 773.80 

13,054.06 8.113.65 
3,588.47 5,147.27 

0.33 12.12 
18,849.45 15,206.65 

25,679.05 20 684.79 

]l] 625.36 ]18~782.~ 
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l CoruoUdatcd Statement of Cash Flows for the sis months ended September 30, 2024: 

S.Nn. Particulan 

A. Cash flow from operacinz acthitic:s 
Profit before tax 

AdjmtmmU for: 
Depreciation and am0flization e:q,ms:e 
Loss: aUowancc (including bad debts/ advances written om 
Interesl cost 011 deferred consideration 
ln1crcs1 expense on financial liabilities measured at amortized cost 
lnleresl on lease liabilities 
Unrealized foreign exchange Joss/ (gain) (net) 
Share based payment c:>.l)ense 
Inlcresl income on fLxed deposits 
Interes1 income on inYestments canied Ill amortized cost 
lnlerest income on sccw-ity depo.sil carried at amortized cost 
Gain on financial assets carried al fair ,·aluc through profit and loss CFVI'PL ') (ncl) 
Gain on sale of financial assets carried at FVTPL (net) 
Adnnces rec:ei,-cd from customers v.Titten back 
(Profit)/ km on sale or property, plant and equipment (net) 
Bad debts reco\'cred 
Optnting tash Ro11r bd'o~ thangcs in operating assets and liabilities 

Adjustnxnts fordunitn in opu1llint mnts and liabilities 
(Increase)/ decrease in trade receiwiblcs 
(Increase)/ decrease in loons 
(lncrca5e)/ decrease in other firumcilll osset.s 
(Increase)/ decrease in other ossets 
Increase/ (decrease) in trade payables 
Increase/ (decrea5e) in other firumciol liobilities 
!~crease/ (decrease) in other liabilities 
Increase/ (dccre.1se) in provisions 

Cash generated from optratinns btfon: ta't 
Taxes paid, neL of refund 
Net cash gent.rated from operatin,: acthities (A) 

B. Cash 0nn· from investing acthitics 
Acquisition of properly, plont and equipment and inlangible assets 
Proceeds from sale of property, pbnt and cquipmenl and intangible assets 
Proceeds from rcdcmptton/ disposal of mutual funds 
lnn$trnenl in mutual funds 
Redcmplimi of corpora le: deposits (net) 

Interest rcceh'Cd on investments 
(lnCTCasc)/ dee ruse in fL"<cd deposils (ha,ing matuJily of more th.an three months) (ncl) 
lnler~I recci\'cd on fixed deposits 
Net ca.,h generated from innstlng acthitits (B) 

C. Ca,h On· from f1111mcin2 activities 
PaymcnL of lease liabililies 
lnleresl paid on lease liabilities 
Re-payment ofborrov.ings 
Interest paid on fmancial liabilities measured at amortized cosl 
Dividend paid 
Increase/ (decrease) in unclaimed di\-idcnd 
Net c.uh med in financinc 11.ctMtics (C) 

Nd incrrast/ (d«ruse) in cub and cash equh·attnts (A+B+c) 
Add: Exchange difference on traru:LZltion of fordgn currency 
Add: Cash and cash equivalents at the beginning of the period 
Cab and cash equh-alents at the tnd or 1ht: period (a+b+c) 
Components of ,:ash and cash tquink:nts at the tnd of the period: 
Balanttt wtth banks (a) 
ln.cWTent accounts 
Cash on hand (b) 
Cash and cash equinlents (a+b) 
Onrdraf'I fadlit\' from banks td 
Cash and cash e11uh'aknts at tht rnd of the ot.riod (a-1-b+-cl 

•r>·- - sinluhsl 

Sis: rmnths ended Si1 months mded 
30-S.1>-202-1 30-S.i>-2023 
Unaudited Unaudited 

10,415,94 9.700.81 

nl.32 515.90 
55,81 55.31 

151.89 
41.01 
56,09 62.53 
(1.53) 7,96 

161.83 5S.38 
(683.48) (902,32) 

(21.ll) 
(31.20) (25,95) 

(2,678.63) (2,264.11) 
(378,65) (147.92) 
(34.42) (46. IO) 

(1.37) (0.49) 
(6,99) 14.281 

7,838.62 6,988.4' 

(79'),68) (1 ,90637) 
(0,32) 2,01 

(529.01) 1441.75) 
77.50 397.97 

177.78 J03 .63 
549,43 242,78 

4,974.90 4,307,76 
(1,405.91) {1,795.63) 

10,883.31 7,898.89 
t3 121.41 1 12,833.86) 
7,761.90 ~.065.0l 

(571.76) (317.80) 
5.36 6,!iG 

19,094,11 7,857.28 
{5,449.99) {17,089.37) 

10,000.00 
606.64 

(11,768.62) 4,889.49 
528.24 944.0S 

U37.J.I 6.096.88 

(222.82) (160.19) 
(56,09) (62,53) 
(14.55) 
(11.00) 

(9,619,2S) (12,505.07) 
'1 ,72 6.97 

I992MII! CJ2.720.82I 

(326.22) (7~8.91) 
(0,06) (10,19) 

998.38 1.215,80 
672.J0 446,70 

no.67 445.98 
0.78 0,72 

771.45 446.70 
(99.351 
672.10 446.70 



JCRALhmcd I ICRA 
Corporatr Identity Numbtr (CJN): L 74999DL199lPLOUl749 

lltgi1trrccl Office: B-7to. Statc,man Bo UK. 1-&8, Bar..al.iuuma Road, New Dtlhi-110001 
Ttltphooc No.:+91-11·233!'i7940 

Website: ",nw.icrain, Email ID: im·ators@kraindia.cnm 

Note 

l Segment information 

Consequent to inlt:11131 rcslruc1uring of the Group 's businesses during the quarter. the ChicfOperaling Decision MW.er (CODM} of the Group has dt1cnnincd the following tC\iscd reporting segments basis review of 
perfomumcc and resourtc alloc:11ion: 
(a) 'Rating. research and other sen-ices' segment renamed as 'Ratings & ancillary services' segment 
(b) '<'onsuhing services', 'Knowledge ~-ices' and 'Market dala sen ices' segments hn.:: been grouped into 'Research & Analytics' scgrm:nt 

The reporlcd scgmau disclosure of previous periods has been restated 11ccardingly. 

fRu .crs in lakm) 

Quarter ended Quarter ended Quarter ended Six months ended Six months ended Year ended 
S. No. Particulars 3<).,Scp,202..1 30-Jun-2024 JO.Scp,2023 JO.Sep,202..I JO.S,p,2023 31-Mar-2024 

Unaudited Unaudited Unaudited Unaudited Unaudited AuLlited 

(;) Stgmcnl rr:nnut: 
(a) Ratings & ,:mcillar::r scniccs 7,443.77 6,501.75 5,996.65 13.945.52 11 ,,K>\.77 25.756.98 
(b) Rese;irch & Analytics 5.i8l.9l 5.001.76 4.499.0'J 10.183.71 8.812.73 18.909.60 
Total scgmr:nt rt:nnuc 12.625.72 11 <Ol.51 10 495.74 24119.23 20,777.50 44 666.58 
Less: Inter-segment revenue 113.70) {21.941 U 0.73 (35,641 ,21.03\ <Sl.lll 
Total revenue J26l2.02 JI 481.57 104'15.0J 24 093.59 20 756.47 44 611.47 

(ii) Segment RJulls: 
(Profit bdort tu from ~ach Jegllk!nt) 
(u) Ratings & ancillary senices 2,154.77 1,814.05 1,378.46 3,%8.82 3,000.37 6.79l.56 
(b) Rescai,:h & Analytics l.570.32 1.333.02 1.792.89 2,903.34 3.401.93 6,964.42 

Total segment ~suits 3,725.09 3,147.07 3,171.35 6Jl7l.16 6;102.30 13,757.98 
Less: Finance costs (34.16) (214.84) (30.75) (249.00) (62.53) (l.040.85) 
Add: Unallocable income net of unallocable expenses 2.004.33 1.788.45 l,l86.l5 3 792.78 3 361.04 7.268.89 
Pmfil bdort cu $6~.?A. 47'A68 .I 726 '5 I ~1~.~-1 9 700Ml J9 9UCI' 

(iii) Sccmcm assets: 
(a) Ratings & anciUary sen·ices 8,560.99 11,715.22 6,833 .59 8,56-0.99 6,833.59 6.631.24 
(b) RHC:arch& Analytics 10.655.71 10.903.80 6,476.50 10.655.71 6,476.50 11.162.01 
(c) Unallocable 102 408,66 103,529.08 94 330.02 102.40S.66 94.330.02 100.989.59 

Total Hlmtnt assets J'1 625.36 1'6.148.10 107640.11 121 62.~.36 107 640 JI 118 787 SI 

(h•) Sc:~liabililir:11: 
(a I Ratings & ancillary seITicts 18.303.24 17,879.80 1.5,342.21 18,303.24 . 15.342.21 14,072.23 

(b) Research & Analytics 2.818.21 2.175 .42 1,938.68 2,818.21 1,938.68 2,560.34 
(c) Unallocable 4 557.60 4.351.91 77.78 4.557,60 77.78 4.052.22 

Total !ltli!:IIIL"nt liabilitiu l.'-67'0!< 24..-&0719 17.35'167 2'679.05 17.158.67 >D.6114.79 

4 The abo,-c statement of consolidalcd unaudited financial tcsulls Nne been rCliew~d by the Audit Commiuce and appro,-ed by lhe Board of Dircclors al iLs meeting hc:ld on October 25, 2024. 

s The consolidated u1Y1uditcd fuumci:JI results ho\'C been prep.ired in 11ccorOOnce with the applic!:iblc ;iccowullls sl.D.ndards. as notifJ'Cd unda-1.ht Comp;irut'S (Indian Accountins Stnndards) Rules. 2015 and as specified in 
Section 133 ofthe Companies Act. 2013. 

6 The 1datutory audi1ors of the Company han carried out limited reYiew of the consolidated financial results for the quaner and six. months ended September 30. 2024. The review report of the statutory audi1or is being 
filed \\ith the BSE and National Stock Exchange. For more details on consolida1cd financial results, ,isit 'Investor Rcbtions' section of our website at www.icra.in and fmancial resuhs under C'orpora1es: scclion of 
WW\V _bseindia.com. and WY.""'.nscindia.com. 

7 The dhidend recommended by the Board of Directors for the financiol year 2023~24 of Rs. I 00 per equity s:ha.re (including a special dhidcnd of Rs. 60 per equity share) has bee11 approYed by lhe shareholders: 01 1he 
thirl}' third Annual General Meeting held on Jul)· 23, 2024. 

8 During the year ended March 31, 2024, the Group, through its wbolly owned subsidiary, ICRA An;ilylics Limited ("IAL "), ac(fJirtd 600/. Uf)ity slwes in D2K Technologies India Prh·ate Limited ("D2K") on 
November 10. 2023 apinsl payment of Rs. 1.538.40 Jakhs. As part of 1he acquisition. IAL Nls committed lo buy-oul the balance 40% equity shares from the remaining shareholders on specified dates in a manner 
stipulated under lhe investment ,ngreement. Accordingly. the fair value of balance consideration paynble to remaining shnreholdcrs: of D2K has been recognized by the Group as deferred consideration :iru1 the 
acquii.ition has been accounted ai. per anticipated-acquisition method. D2K is an established pro,ider of software solutions to banks and other financial institutions to meet regulalOI)' compliances, enhance their 
business processes, imprO\'e customer acquisition and retention, and build robust analy1ical platfonns. 

9 The consolidated financial results of the Group for lhe quarlcr and six months: ended September 30, 2023 and quarter ended June 30. 2024 included in lhc Statement were revicwtd b)· anotht:1" auditor who expressed 
:m unmodified conclusion on those consolidated financi.11 results on October 20, 2023 nnd July 23, 2024, respectively. 
The consolidaled finuncial results of the Group for the year ended March 31. 2024 included in the Stalemenl were audited by another auditor who expressed an unmodirlOO opinion on those consolidated financial 
results on May 23, 2024. 

•~pt-: 
Rarunath n ( 

Place: Mumbai Managinit reclor & Group C.E.O. 
Date: October 25, 2024 (DIN· , 71341) 

J 
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Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 (079) 6682 7300 
Fax: +91 (079) 6682 7400 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 

STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

ICRA LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of ICRA LIMITED (the "Company"), for the quarter and six months ended
September 30, 2024 (the "Statement"), being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. This Statement, which is the responsibility of the Company's Management and
approved by the Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in the Indian Accounting
Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section
133 of the Companies Act, 2013 read with relevant rules issued thereunder 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 ("ICAI"). A review of interim financial information
consists of making inquiries, primarily of the Company's personnel 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 specified under section 143(10) of the
Companies Act, 2013 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 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 SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is
to be disclosed, or that it contains any material misstatement.
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Haskins & Sells 

5. The standalone financial results of the Company for the quarter and six months
ended September 30, 2023 and quarter ended June 30, 2024 included in the
Statement, were reviewed by another auditor who expressed an unmodified
conclusion on those standalone financial results on October 20, 2023 and July 23,
2024, respectively.

The standalone financial results of the Company for the year ended March 31, 2024
included in the Statement, were audited by another auditor who expressed an
unmodified opinion on those standalone financial results on May 23, 2024.

Our conclusion on the statement is not modified in respect of this matter.

Place: Mumbai 
Date: October 25, 2024 

J 

For Deloitte Haskins & Sells 
Chartered Accountants 
(Firm's Registration No. 117365W) 

Rupen K. Bhatt 
Partner 

r 

(Membership No. 046930) 
UDIN: 24046930BKEZYK2414 
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ICRALnnitrd 
Corporate ldcntit), Number ICIN): L74999DLl99IPLC042749 

Rqistered Office: 8-710, Statesman House. 148, Barakhamba Road. New Delhi-110001 
Telephone No.:+91-11-23357940 

Website: www.icra.in. Email ID: investors@itraindia.com 

STATEMENT OF STANDALONE UNAUDITED FINAN□AL RESULTS FOR THE OUARTER AND SIX MONTHS ENDED SEPTEMBER30 2024 
fR uneu in lakhs uceot share data, ner sharr data and when otherwise stated1 

Quarter ended Quarter ended Quarter ended Si:1: months ended Si:1 months ended 
S.No. Particulars 30.Sep-2024 30-Jun-2024 JO.Sen-2023 30.Seu-2024 30.Sep-2023 

Unaudited Unaudited Unaudited Unaudited Unaudited 
I Revenue from operations 7,207.96 G,320.43 5,822.90 13,528.39 11,639.30 
n Other income 4.615.63 1.670.74 4.109,96 6 286.37 l .726.08 

Ill Total income (1+11) 11,823.59 7,991.17 9,932.86 19,814.76 17-"'-<.38 

E:1.ptmses 
IV Employee bcnefil expenses 4,052.44 3,583.41 3.579.GO 7,635.85 6,895.75 
V Finance costs 41.92 39. 14 30.62 81.06 62,23 

VI Depreciation and amortiz.ilion expense 195.75 170.97 203.87 366.72 371.06 
VII Other expenses 1.037.82 1.066.49 856.04 2.104.31 1.781.15 

VIII Total upenses OV to VlW 5,327.93 4""".01 4,670.13 10.187.94 9110.19 

IX Profit bdore tu (111-Vlll) 6,495.66 3,131.16 5,162.73 9,626.82 8,155.19 

Tax expense: 
CWTcnl tax 1,166.60 551.37 899.48 1,717.97 1,306.C.0 
Deferred tax 296.55 108.28 28.81 404.83 9.83 

X Total tai: expense 1463.15 659.65 928.29 2,122.80 1.316.43 

XI Profit arter tu (IX-X) 5.032.51 2.471.51 4.ll-1.-44 7.504.02 ft9.l3.?6 

Other comprchtnsiv11: inc:omd (loss) 
A (i) Items that will not be rccl.issifled to profit or loss (8.23) 17.86 (38.40) 9.63 (48.87) 

(ii) Income u.ix relating to items th.it will nol be reclassified to pro!ii or loss 3.58 (G.00) 9.66 (2.42) 12.30 

B (i) Items that will be reclassiftcd to profit or loss 
(ii) Income la." relating to items that will be reclassified lo profit or loss -

XII Total Othu comprehensi\lf income/ (loss), net or income tu (A+B) 14.65) 11.86 128.741 7.21 (36.57) 

XIII Total comprehensive inrome for the period (XJ+XII) 5.027.86 2.483.37 4.305.70 7.s11.2J 6.902.19 

XIV Paid up equity share capital 965.12 965.12 965.12 965.12 965.12 
(Face value : Rs. 10 per share) 

xv Other equity 

XVI Earninas per equity share (Rs.) (not annualized) 
(Face value of Rs. 10 per share): 

Basic 52.32 25.69 45.06 78.01 72.13 
Dilui.:d 52.24 25.68 45.06 77.92 72.13 

Sec ace- anvinu notes to the standalone unaudited financial results. 

J 

Year ended 
31-Mar-2024 

Audittd 

25,124.01 
9.096.43 

34,110.44 

14.521.05 
376.69 
799.17 

3_g39_49 

19,536.40 

14,684.04 

2,357.46 
l0.82 

2,368.28 

12.315.76 

(65.33) 
16.44 

(48.891 

12.)66.87 

965.12 

73,178.32 

128.03 
127.97 
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Registered Office: B-710, Statesman House, 148, Barakhamba Road. New Delhi-110001 
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Notes: 

Standalone Statement of Assets and Liabilities as at September 30, 2024 is given below: 

S.No. Particulars 

A ASSETS 
I Non.current assets 

(a) Property, plant and equipment 
(b) Right.of-use assets 
(c) Capital work-in-progress 
(d) Intangible assets 
(e) lnLangiblc rissets under dc\'elopment 

(0 Financial assets 
(i) Investments 
{ii) Loans 
(iii) Other financial assets 

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

Total non-current assets 

2 Current assets 
(a) Financial assets 

(i)lnYestments 
(ii) Trade receinbles 
(i.ii) Cash and cash equivalents 
(i\·) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 

(b) Other cwrent assets 
Total current assets 

Total assets 

B EQUITY AND LIABILITIES 
I Equity 

(al Equity share capital 
(b) Other equity 

Total equity 

Liabilities 
2 Non~c:urrcnt liabilities 

(a) Financial liabilities 
(i) Lease liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 

Total non~c:urrent liabilities 

3 Current liabilities 
(a) Financial liabilities 

ti) Lease liabilities 
(ii) Trade payables 

(A) Total outstanding due:s of micro and small e:nterprises 
(B) Total outstanding dues of creditors other than micro and small enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Current tax liabililies (net) 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

J 

cRu-.. in lakhs l 
Asat Asat 

30.Se ►2024 31-Mar-2024 
Unaudited Audtted 

939,07 917.19 
1,124.25 934.06 

1.80 11.87 
509.97 462.53 
179,01 79.06 

29,807.04 42,555.27 
1.78 2.44 

6,887.47 952,95 

104.94 
2,520.64 2,153.00 

33.13 44.76 
42 004.16 48,218.07 

29.562.54 25.672.32 
3,479.31 2,309.39 

300.72 218.49 
12,642.50 9.318,46 

0.99 0.80 
418,56 37.35 

1148.54 1,174.23 
47.553.16 38,731.04 

89.557.32 86.949.11 

965.12 965.12 
71615.17 73 178.32 
72.AA0.29 74,143.44 

809.71 684.70 
162,40 93.15 
302.31 

1,174.42 777.85 

366.18 319.21 

34.36 29.31 
565,36 478.02 
262.03 213.89 

11,813.10 6,934.64 
2,661.25 4.052.42 

0.33 0.33 
15,702.61 12.027.82 

16977.03 12.l!OS.67 

89-~57.32 86.949.11 
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l Standalone Statement of Cash Flows for the &ix months ended September 30, 2024: 

S.No. Particulars 

A. Cuh now from operating attivitits 
Profil bcfcre tax 

Adjustments for: 
Dcprecia1ion and amortization c:x.pense 
Loss ollowance (including bad debts/ advances wriucn off} 
Interest on kase liabilities 
Share based payment expenses 
Long Lcmt individual payout funded through Trust 
Interest income on fLxed deposits 
lntc:resl income on invesbncnts carried at amortiud cost 
lnterest income on security deposits carried at amortized cost 
Gain on financial assets 1::anicd at fair nlue through profo and loss ('FVTPL') (net) 
Gain on sale of financial assets carried at FVTPL (ncl) 
Advances received from customers written back 
Dividend from subsidim')' company 
(Profit} / loss on sale of propc~•. plant .md equipment (net) 
Bad debts recovered 

Operatine, cash flow before changes in operatine assets and liabilities 

Adjustments for changes in operating as&ets and liabilities 
(Increase)/ decrease in lrade rccdrables 
(Increase)/ decrease in loam: 
(Increase)/ decrease in other fl!WlCi.al assets 
(Increase)/ decrease in other asselS 
Increase/ (decrease) in lrJde p~ables 
Increase/ (decrease) in other financial liabilities 
Increase/ {decrease) in other liabilities 
Increase/ (decrease) in provisions 
Cash generated from optrations bt:fore tu 
Taxes puid. ncl of refund 
Net cash generated from operating activities (A) 

B. Cash flow from invesline attivities 
Acquisition of property. plant and equipment and intangible assets 
Proceeds from sale of property. planl and equipment and intnngible assets 
ln\"l:.stmcnt in mulunl funds 
Proceeds from redemption/ dispo:saJ of mutual funds 
Redemption of corporate deposit& (net) 
Investment in subsidiary 
Interest rccci,:ed on investments 
(lncrease)/ decrease en fixed dcposils (naving maturity of more than three months) (ncl) 
Interest recci\"C:d on fixed deposits 
Dividend received from subsidiary company 
Net cash generated from investing activities (B) 

C. Cash flow from financine activities 
Payment of lease liabilities 
lntcresl patd on lease liabilities 
Di\idend pa.id 
Increase/ (decrease) in unclaimed dividend 
Net cash used in financing activities (C) 

Net incrc.a,~ {decrease) in ush and cash equivalents (A+B+C) 
Add: Cash .md cash equivalents at the beginning of the period 
Cub and cash eauivalents at the end of the l'leriod 

J 

u ID a • rR,. - · lkh l 
Six months ended Six months ended 

~-~" . . .. A., =~-- '"" 
Unaudited Un.audit~ 

9.626.82 8_255.19 

366.72 371.06 
7380 52.91 
51.06 62.23 

146.56 53.84 
430.29 297.36 

(449.29) (519.05) 
(21.23) 

(31.14) \25.95) 
(1.154.85) (2.013.57) 

(287.12) (104.29) 
(34.42) (46.10) 

(2,686.89) (2,686.89) 
(0.19) (0.19) 
(6.99) (4.15) 

5,044.36 3,671.17 

(1,236.73) (1.310.34) 
0.47 2.111 

(475.19) (1911.56) 
99.87 217.54 
92.39 (14.80) 
50.38 (51.07) 

4,912.88 4,169.74 
(1,374.84 (1.270.911 
7,113.59 5,214.71 

12.085.61 (1.829.541 
5,027.98 3,385.17 

t332.30) /183.50) 
4.11 6.22 

(2.R50.02) (10.599.42) 
14,150.00 5,807.0(1 

10,000.00 
(1 ,100.15) 

606.64 
(8,761.04) 1,30;_75 

76.89 537.63 
2 686,89 2,686.89 
4-•74.53 9,065.06 

(216.27) (150.84) 
(51.06) (62.23) 

(9,65 1.23) {12,546.60) 
(1.12) 6.97 

19,920.281 112,752.701 

82.23 (302.47) 
213.49 484.40 
300.72 181.93 
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The abo,·e suitement of standaJone unaudited finam:ial results ha,·c been reviewed by the Audit Committee end approved by the Boord ofDirtctors 8\ its meeting held on October 2S, 2024. 

4 The standalone: unaudited financial results ha,·e been prepared in accordance with the applicable accounling standards. ns notified under the Companies (Indian Accounting Standards) Ruks, 2015 and as specified in 
Settion 133 of the Companies Act. 20l3. 

The Statutory Auditors oflhe Company have carried out limited review of the stmdalonc ftnancial rc:sulLS for the quarter and six months ended September 30, 2024. The review report of the Statutory Auditor 1s bcttlg 
filed with the SSE and National Stock Exchange. For more details on slmldolonc: financfol results, visit 1nvcsl0rs relalions' section of our website at www.icn:i.in and financi.11 results under Corporates section of 
www.bsc:indi;i.com and v.·ww.nsc:india.com. 

The dh<idend recommended by the Boord of Directors for the financial year 2023-24 of Rs. I 00 per equity share (inc:luding .a special dividend of Rs. 60 per equity share) has been appfO\.'Cd by the shareholders at the 
thirty third Annual General Meeting held on July 23, 2024. 

Other income for the qumtcr and six months ended September 30, 2024 includes diYidend income of Rs. 2.686.89 lakhs (Quarter ended June 30, 2024: Nil. six months ended September 30, 2023 and year ended 
Murch 31. 2024: Rs. 2,686.89 lakhs) from ICRA Anlltytics Limited, .i wholly-owned subsidinry of the Company. 

The Comp~•·s business acLility foils within a single primary operating segment ,·iz. "R:ltinss & .mcillary sen·iccs·· formerly nnmcd as "Raling , research and other scn·ic:es" The operating segment has been dcfllli:d 
based on regular review by the Company's Chief Operating Decision MM.er to ::isscss the perfonnance of the Company and to make decisions about alloc.ttion of resources. 

The standalone fuumcial results of the Company for the quarter and six ntooths ended Seplcmber 30, 2023 and qunrter ended June 30. 2024 included in the Statement.. were reviewed by :mother audilor who c~-presscd 
an unmodified conclusion on those standalone financial results on Oclober 20, 2023 and July 23, 2024, respccth-ely. 
The st.indalone financial results of the Company for the rear ended March 31 , 2024 included in the statement. were audited by another auditor who e'.'1.-presscd an unmodiftcd opiniOt'I on lhose standalone fimmcial 
results an Moy 23. 2024. 

Place: Mumbai 
Dale: October 25. 2024 
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