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January 28, 2026 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400 001, India 
Scrip Code: 532835 

Dear Sir/Madam, 

ICRA Limited 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot no. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400 051, India 
Symbol: ICRA 

Sub.:- Outcome of the Board Meeting dated January 28, 2026; commenced at 2:45 pm 
1ST and concluded at 4:29 pm 1ST 

Pursuant to Regulations 30, 33 and any other applicable regulations of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, ("Listing Regulations"), please find enclosed the unaudited financial 
results (standalone & consolidated) of ICRA Limited (the "Company") for the third quarter 
and nine months ended December 31, 2025, reviewed by the Audit Committee, and approved 
by the Board of Directors of the Company in its meeting held today. 

Please also find enclosed Limited Review Reports submitted by Mis. Deloitte Haskins & Sells, 
Chartered Accountants, (Firm Registration No. 117365W), the Statutory Auditors of the 
Company. 

The above information shall also be made available on the Company's 
website htt 1s://www.icra.in/ 

Kindly take the above on record. 

Regards, 

Sincerely, 

(S. Shakeb Rahman) 
Company Secretary & Compliance Officer 

Encl.: As above 

Building No. 8, 2nd Floor, Tower A Tel. : +91.124.4545300 Website : www.icra.in 

DLF Cyber City, Phase II CIN: L74999DL1991 PLC042749 Email : info@icraindia.com 
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Registered Office : B - 710, Statesman House, 148, Barakhamba Road, New Delhi - 110001. Tel. : +91.11.23357940-41 
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Deloitte 

Haskins & Sells 

Chartered Accountants 

19th Floor, Sharath-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 nine months ended
December 31, 2025 (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.

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

Sr. No. Name of the Entity 
Parent Comoany 

1 ICRA Limited 
Subsidiaries / Step Down Subsidiaries 

1 ICRA Analytics Limited 
2 ICRA ESG Ratings Limited (formerly known as Pragati Development 

Consultinq Services Limited) 
3 D2K Technologies India Private Limited 
4 ICRA Employees Welfare Trust 
5 ICRA Nepal Limited 
6 ICRA Lanka Limited 
7 Fintellix India Private Limited 
8 Fintellix South Africa Proprietary Ltd 
9 Fintellix US LLC 
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Deloitte 

Haskins & Sells 

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 6
subsidiaries which have not been reviewed by us or their auditors, whose financial results
reflect total revenue of Rs.252.10 lakhs and Rs.662.52 lakhs for the quarter and nine
months ended December 31, 2025 respectively, total profit after tax (net) of Rs.82.54
lakhs and Rs.105.29 lakhs for the quarter and nine months ended December 31, 2025
respectively, total comprehensive income (net) of Rs.97.88 lakhs and Rs.122.34 lakhs
for the quarter and nine months ended December 31, 2025 respectively 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 financial 
results of the aforesaid subsidiaries certified by the Management. 

Place: Mumbai 
Date: January 28, 2026 

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

Jayesh Parmar 
Partner 
(Membership No. 106388) 
UDIN: 26106388SPLRPB1060 
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ICRA LimilNI 
Cor,►oratt I dentity Numbu(CIN): l.7J999Dl.1'91PLC042749 

Rt'&l.ttcrcd Office: 0-710, Statumu lloust, 148, Oar akhamb1 Road, New Odhl•l HWI0I 
Tdq1hone No.:+91-11-2JJ57940 

Wdtiilt: "·wwJcn.in, Em ail 10: in,ators'Ekniindia. com 

STATEMF.NTOF CONSOLIDATF.O llNAUDITF.D FINANCIAL RFSUI.TS FOR THE OIJARTt:R AND NIN[ MONTHS t:NDED uu·•�MBt:R JI 2U25 
<tin lakh� txrrtH share d:.tta. IW'r share d■ca and "ht'rt nthe rwist �latrd\ 

Qu■nc-rmd� (),urtcrmdrd QuanC':r�dtd Nine months t ndtd Nint months ended 
Paniculars ll•lltc·2015 JO- St-l>-2025 J I-Ott-2024 JI-Dec-2025 Jl-l)c(-20'.U 

Urrnuditetl Unaud ilcd Unuudittd Unaudited Unaudited 
RC\'tnue fr0111upcra1ions l6,J.S9 11 13,657 87 12,087.24 42,465 8.) 36.18083 
Other lllCOtllC US7o.& 2 090 77 I 83S.l7 6 08.& 00 567878 
Tot:a.l income (1+11) 17.!H6.15 15 7Jl.6J 1J 971.61 J8�J9.85 41,859.61 

Erpenu:1 

Employee b crd'at e:q>enses 8.36.l.71 7,2"9 16 6.-'62.81 22.n-' JS 19,999.U 
Fimnc:c oosu 97 . .S.S 86» 106.98 H&82 )5.S.98 
�ra::iation. amoniz.a1ion ord impairm::11 e:<pcr6C 995 89 J20 . .SJ -&1891 t,82.S 64 1,191 2) 
O!her expenses 2.276.03 I H5 .SR 1,,08.58 5,334.47 4,321.98 
Total ClpCR!ICI (IV 10 VII) 11 73).20 9.311.SJ H..397.28 )0,09J.28 25.868.34 

Pr ofil �(o� nctplion:11I ilffl\1 and I.II'.\ (Ill-VIII) 6,182.95 6,-U6.II 5 .57!U3 18,-&56.57 .�.991.27 

Exce111io11al llcms 
01c time imp_...ct of NC\\ Labour Codes (r e fer note .S) 691 8) 691 81 

Profit bcfort 1 a, OX-X1 �.191.12 6�3'-lll �.575.JJ 17,764.74 15991.27 

T.x cx1>en�e: 
Currtnl ta.x 2,014.17 1,35640 1.119 99 4.589 94 ),'J.U.&') 
Ddcm:d tax (4291) 278 17 213.2.S 19066 52533 
Tocal tu c��nK 13115.8' UJJ.57 IJ5.J.2J 4,JK0.60 JA69J2 

Pnilit afcu IU (XI-XU) J 906.08 4.JJ0l.24 4 222.09 ll 984.1.& It 521.45 

01her com1,r"thcmi\·c income/ (loss) 
(1) Item s 1h11 will 1101 bC' rcd.us1f icd 10 profit or loss (1925) 53' (48 98) (6'lJI (54 88) 
(11) Income tax rclatmg 10 11em, 1h31 "ill not b e  n:dassir.cd to profi1 or loss 5 56 (2 05) 12 40 16 lO IJ.95 

(1) Items tl�11 "•II be rcclnss11icd to profit or k>ss 1q4 '10 I s, I(, \I� )M 
(11) lnc:on-c 11:< relating 10 i1 cm s 1MI "'ill be nxla sstf,cd 10 profit or km 
Toul 01Mr tomptthtnih, inconw/ (Inn), 11ft ofincome lu (A+B) 1.�3 3_�, 15.0-1 J0.9M 37.29 

Total comJH"l'hc1uh·e into m e  for the JH:riod (Xlll+XIV) J 907.63 4JW7JU 4 187.05 12 95J.16 11 -'84.16 

Profil :iitlribulablc 10: 
(a) <.h\�rs or1tcco1npan:, J.88174 .a.1AA 77 4 203 29 12.9064.A IIH70-& 
(b) Non-a>11rulluig ,,..e�I( 24.34 21 "7 IS.80 11 10 '}J41 

J 906.0R 4RO'' .,, -' 222.09 12 984 ' I 321.4� 

01IM"room11f'f:hc:nJin incom e/ (Ion) 1uribu111b lc 10: 
(a) o...,os olthc com pany I.H 5 59 (3'.8') (10 91) (}7 29) 
(b) NorKOl110llmg 11'1Crt:SIS 

L5"i '5? CH04 nn .,., 137.29 

Tot•I comprtbtmhe ineom e • 1 1 ribut.11blc 10: 
( a )  {)Y,ners of the compa.tl'i J.883 29 4.786 }6 4.1<>8 H 12.875 46 11.1!19 75 
(b) Non-c:onuolhn, nwercm 24.34 21 "'7 1 8  80 77 70 IJ4 41 

J 907.6J 4 11:07 HJ -' IM7,0S 12 9"iJ, 6 11 4M.&.16 

Paid up equil) share- upital 96S 12 9 6.S 12 1>65 12 9M 12 96S 12 
(Facc,:duc t 10 pcrsh.1rc) 

011 .. ,,.,.., .. h> 

C»minr.� pe r rqui1) sh.11re (t) (nol annualt/JCd) 
(Face ,•3Juc or t 10 per share) 
Das� 40]4 49.68 -t).69 134 13 118.79 
D1lulcd 40,27 49.57 43 61 13389 1186' 
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��mcnt informa1ion 

ICRA Limited 
Co11mratc ldenti1y Numbl'r (CIN): L74999DL1991PLOU2749 

Regislercd Offi«: B-710, Scaccsman llousc, 148, Oarakhamba Road, Ntw Oclhl-110001 
Tck11honc No.:+91-11-23357940 

Website: www.kra.in, Ema.ii TD: in\'CSlors@icraiudia.com 

The Chicf Opcral1ng Deci$ion Maker (CODM) of the Group has dclcmuncd the followu� rcpor1ing segments basis rt'\'ic\\ ofperfonn.incc aid resoorct aUocation 
(a) 'Ratings & arc1U:iry SCJ\'ICCS' mciudcs credit ratings and ESG ratings. 
(b) 'Research&. A11.11)1ics' in::ludcs research., data analytics and risk solutions. 

Quarter ended Qui1r1cr ended Quarter ended Nine nt-0nths c-:ndcd 
ft in 1:d,.hii: 

Nine monthl ('ndcd Vear ended 
S. No. J l -0«-202!'i J0·Sc1•-2025 JI-Dtt·lOl•I 31-Dec-2025 JI-D«'-2024 Jl-Mar-202!'i 

Un:1uditrt.l Unaudited Unaudited Unaudited Unaudilcd 
(i) Stf!mCnl rt\'CllU(': 

(a) Raungs &. anc1l!a1y ser. lCC,5 8,653 08 8.412.30 7,229.78 H,490.IS 21,175.30 
(b) Research & An:11)1ics 7.786.29 5.288.32 4,917.81 Jij,ISO.J0 15,101.52 
Toul 1cgmcn1 rt"·c11u(" 16,439.37 I J,700.62 12,l•t7.�9 42,i,40.45 36J76.82 
Less: Inter-segment l'C\'Cnue (l!0.26 (42.75) (60.35) (174 60 (95.99 
Toul rt,·enuc 16.3�9.1 I 131i57.87 12 087.24 42 465.85 36 180.83 

(ii) Scgmcn1 results: 
(a) Ratings & ancilfary scr..;ccs 3.3-18,06 2,944 46 2.335.17 8.59-1.81 6,303.99 
(b) Research&. Anai)1ic1 I 551.48 U25 53 1.462.15 -1.565.99 4.365.49 
Total segment rnults before extt11tionllll items ..1,899.5-1 ,,469.99 3,797.32 13,160.80 10.669.48 

Leu: Exeq1tion:ll items (OnMimc irtt1►act of NC'\I· Llllbour Code,) 
(a) Raungs & ancilla1y ser. ica (221,63) (221 63) 
(b) RCSC3rch & An . .11)1ics ('70 20) (470.20 

(691.83) (691.8Jl 
(a) Ratings & ancilL11)' sc1vicx.-s 1.126 4] 2.9-1-1 46 2,335 17 IU7' IK 6,303 9'J 
(b) Research & An.1ty11cs L081 28 1,525 SJ 1.-162 15 -1,095 79 -U65.-19 
Tomi sc�ml'nl n.'l'.ults after C:\ttJltional i1e111s -1,207.71 -1,469.99 J,797.32 12,468.97 10.669.-18 
Lcs.s. Fin:incc COSlS (97 55) (!!<ill) (106.98) (1-18 82) (35598) 
Add: UnallOCftblc mcome net of unallocable e.,cpenses I JW.96 2,053.37 1.884.99 5,6-1-1,59 5.677.77 
Profit before lu 5..491.12 6 -136.81 5 575,JJ 17 764.74 15 991.27 

(iii) Segment assets: 
(a) Ratings & ancillal)' scrvk:cs 10,473.57 11,304.47 8,202.77 10.473.57 8,202.77 
(b) Research & An:tlytics (refer 1'0le 4) 34,817.43 9,986.69 9.063.80 3,(817.-1.l 9,063.80 
(c) Unalloc:ibk 1.00,760.63 1.15.140.57 1,07.815.75 1,00,760.63 1,fl7,Kl5.75 
Tot;1I ,q;mcnt ands 1 46051.63 1-)6..IJl.73 I 25 082.32 1...16 051.63 I 25 08Z.J2 

(i\') Segment liabili1tes: 
(a) Ra1ings & anc;illuy SCl'VICCS 18,075 95 IK.560 -10 16,8X3 38 18,075.95 16,883.38 
(b) Research & Aml)tics (refer note 4) 6,783 27 2.'839) 3.117.66 6,783 27 ,.117 66 
(c) Unallocable 8,055.99 6,159.67 4.966 46 8.055 99 4,966.-16 
Toul swmcn1 liabilities J2Yl5.21 27.20'-00 2,967.50 32 915.21 24 967.�0 

Note51o the Consolid;1tcd Unaudited t-'in:incial Results for the quarttr :11111 nine months ended December JI, 2025: 

I TIL" above sta1cmcn1 of conwlidatcd un:tuditcd financial results h.-1s been re\'IC\\ed by the Audu Commmcc and appro\'cd by the Bootd or Directors a1 their rcspectiYC 111(::('11np Ir.Id on fanu.'\r.· 28. 2026 

Audite<I 

29,459. IO 
20,479.20 
'9,938.30 

036.18 
49JI0?.12 

10,038 67 
6,099.7-1 

16.IJIUI 

l0.038.67 
6,099 7-1 

16,IJ8.41 
(-180.33) 

7.738,96 
23 97,04 

7,471.21 
10.186.38 

1,11.759.62 
1 29 417.21 

IS.H0,37 
2,869 11 
5.232.70 

23 652. 18 

Z The consolidated umudiled f inancial resul1s h,1vc been prepared 1n aocord'\ncc with lhc applicable :tCCOUntmg standards. ilS notified nndcr th: Companies (Indian Accounting Standards) Rules. 2015 and as specified in 
Section 133 of the Companies Act, 2013. 

J 1k s1a1utOI)' a1idi1ors of tl-c Compan)' have carried out limited review of 1hc consolidated fina1N rtSults for 1l'C quaner ard nine 1no1ths cooed Doccmber 31. 2025, ar.cl have issued an unmodiflod conclusion 1hcrcon. 
The m;cw rcpon of !he stalulOt')' auditors is being rilod wi1h !he BSE a,d NatK>nal Stock Exchange. For more details on consolidated financial results, visit 'ln\'estor Rcla1ions' section of our website at wnw.icra.in and 
lil\'\ncial resulu urdcr Corporates SCClion of w\\-W.bseindia.com al¥1 w\�w.useiudia com 

4 During the qnarter ended De<rmbcr 31. 2025. ICRA Limited complc1cd the xquisition of Fintcllix India Pr1\·ate Limited rF1111ellix") for a 1otal considcr.111011 or t241J 06 crorc This mcludes M upfro111 p.1ymcn1 of 
t245 6-1 crorc f or 911 75% of tlll' equity stake and tlr bal.a1cc I 25% stake \1 ill be acqmrcd upon con,..:>lction of ccn:1in rcgula!OI)' fonnalitics. The acquisition h.ls been accow•cd for m accordarce ni1h Ind AS 103 -
Business Combin.11ions. On a plO'o1ision.1I basis. goodwill of {135.72 cron: ard total identifiable net assen ortl 1, 3-1 crorc �we been recognised The con.solid.·ucd fin:tnc1al rcsulu for 1hc quancr a1� nine 1no1lhs ended 
Dece11bcr 31, 2025 irclude revenue from operations of U4.91 crore, EBITDA tE.1n1111g.s before in1eres1. taxes. dcproc1;tl1on& ;1111onu�tion and exceptional items) ( .i W crorc and net profil before and after 1a-. ,o.70 
crorc from Fintellix for the period October I, 2025 to Dca:mbcr 31. 2025 

;'I Ou N0\'{'1111><:.r 21. 202', the GO\'Cmmc1• of India 11ot1.nc<1 pl"O\"ISIOI\S or lhC C'O<k: U/l Wab'CS. 2019. 1hr: Industrial Rclaliol\$ Code, 2020. tlr Code on Social Sccunty, 2020 :md the 0,:..,:;upation;il S.afcty, He.11th and 
Working Condit1om Code. 2020. n, ... ibour Codes') which consolidate twent)-nme ex1s1mg labour la\1$ 11110 a umrK'rl fr:unework goveming empk►,-ec bcnchts during employment ilnd post-cmploymc111. Tlr Mini)U} of 
Labour & En1)1o) nic1• published draft Central Rules and FAQs 10 eroblc assessmcnl. oftl-c financial unpact due to the ll:W Labour Codes. The Group h.1s assessed and disclosed the ircn:mental 111,..:>act of these changes 
on !he basis of the bcsl infonnation available, consis1c111 with the gmdallO: pro\'Kkxt b} 1lr lnslitute or Chanercd Accountarus of h'ldi.1. The Labour Codes. :1moug.st other 1hint5 uuoduce changes. including a uni.fom\ 
definition or wages and cnlrnaxi benefits n.:lilting to leave. These ch,·u�es have rcsullcd 111 increase in gratuny liabilil) arisi11£ out of past scMoe by U.58.66 lakhs and incrcasc III lc..1,·e hab1ht) b) UH.17 L'lkhs in these 
consolidated fin,mcial rcsul1s. Considering the materiality and regulmOt')'�ri\'Cn. no11-1·ccurri11g nature or tlus dc\'clop11rn1, 1he Group has presented tlus ux::reincntal impact as .. Impact or Labour Codes'" wdcr 
"E-.:ccptional Items" in ti-..: results for the quarter and nine months cndod L>oocnbcr 31, 2025. The Group continues to monitor tlr finah1.ation of Cen1ral/Statc Rules and clarifications from 1he Go\•cnuncnt on \'3riOU$ 
ocher aspects of the Labour Codes aid would give appropriate acoounting crrec1 of such da·elopmcnts. as cons Kie red appropriate. 

6 This statemel1 of consolidated results includes the n..-sults of the p.i.rent company and 11-c following subsidiaries/step down subsidiaries: 

N1mt of 1hc cntitks 

ICRA Analytics Limited 
O2K Toch.no10gies India Pri\'tUC Limited 
ICRA ESG Ratings Limiled 
Fintellix Ind.la Pr1'·ate Limited• 
Fintelli.'-.: South Africa Proprietary Ltd• 
Fintellix US LLC• 
ICRA Employees Welfare Trust 
ICRA Lanka Limited 
ICRA Neo.1I Limited 

•w.c.f OctobcrO!. 2025 

Plicc: Kolkat3 
Date. fanuMy 28, 2026 

Country or lncoq>0ration 

India 
India 
India 
India 

South Africa 
USA 
lncha 

Sri LruWI 
Ncoal 

Onnershi11 in "• either dirt'(tly or through subsidiaries 

100-1. 
60o/. 
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Deloitte 

Haskins & Sells 

Chartered Accountants 
19th Floor, Sharath-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 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 nine months ended December 31, 2025 (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 Ind)a, 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. 

Place: Mumbai 
Date: January 28, 2026 

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

>).-< ..... ,......J 
u ---

Jayesh Parmar 
Partner 
(Membership No. 106388) 
UDIN: 26106388NYFCCM3691 
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Corpora It ldtntit)' Number (CIN): L 74999DLI 991 PLC042749 
Rt2isttred Offi«: B-71 0. Statesman Home. 148, Barakhamba Road, Ne�· Delhi-I I 0001 
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STATEMENTm' STANDA"'NE-•J�A'lDITED FINANr!AL RESIIUS .-OR THE OUARTER AND NINE MONTH< ENDED DErEMBER 'I 202< 
tt ·n I khs .,l"•nt shur d■ta nrr shart d■ta ■nd "'ht'r otherwise stated\ 

Quuter ended Quartu tnded Qwarttr ended Nim months ended Nine months ended 
S.No. Particulan 31-D«-2025 30-Seo-2025 31-Dec-2024 31-Dec-2025 31-D«-2024 

Unaudiled Unaudited Unaudited Unaudiled Unaudited 
J Revenue from operations 8.456.97 8.206.14 7,082.64 23,883.30 20,61 I.OJ 
II Other income 1,447.36 1,589.67 1,955.80 5,254.85 8 242.17 

Ill Total lnco�(l+II) 9 904.33 9 795.81 9 038.44 29 138.15 28.853.20 

Exptru:ts 
IV Employee benefit expenses 4,045.65 4,257.39 3,786.91 12,254.52 I I ,422.76 
V Finance costs 24.72 24.50 46.26 76.34 127.32 
VJ Depreciation and amonization expense 236.63 217.05 206.99 660.45 573.71 
VII Other expenses 1,299.62 1,117.04 1,043.40 3.703.19 3,147.71 

VIII Total upense, (IV to VII) 5 606.62 5,615.98 5 083.56 16 694.50 15.271.50 

IX Profit btfore t'Xctptional ituru1 and tu (I l l -VIII) 4 297.71 4 179.8] ' 954 88 1244'.65 I] 581.70 

X Eneotlonal itenu 
One time imoact of New Labour Codes (refer note 6) 219.16 219.16 

XI Profit before tu (IX-X) 4,078.55 4 179.83 3 954.88 12 224.49 13 581.70 

Tuupenst: 
Current tax 1,531.97 867.52 656.63 3,069.09 2.374.60 
Deferred 1ax (379.29) 221.28 188.20 123.72 593.03 

XII Total tax upense I 152.68 I 088.80 844.83 3,192.81 2 967.63 

XIII Profit after tax (XI-XII) 2 925.87 3 091.03 3 I 10.05 9 031.68 10 614.07 

Othu comprehensl"e incomd (Ion) 
A (i) Items thal will not be reclassified 10 profit or loss (41.05) (16.07) (17.39) (68.37) (7.76) 

(ii) Income tax relating to items 1ha1 will not be reclassified to profit or loss 10.33 4.05 4.37 17.21 1.95 

B (i) hems that will be reclassified to profit or loss 
(ii) Income tax relating to items that will be reclassified to profil or loss 

XIV Total Other romprthensl,·e lncomit/ (loss), ntt of income tax (A+B) <30.721 fll.021 fJJ.021 (51.161 15.8P 

xv Total comprehtnsl\/t income for the period (XI ll+XI\I) 2 895.15 3 079.01 3 097.03 • 980.52 JO 608.26 

XVI Paid up equit)' share capital 965.12 965.12 965.12 965.12 965.12 
(Facc value:, JO per share) 

XVII Othtr equity 

XVIII Earnin2s ptr equity share (t) (not annualiu:d) 
(faoevalue on JO per share). 
Basic 30.41 32.11 32.33 93.86 I 10.34 
Diluted 30.36 32.05 32.28 93.70 I 10.20 

Notes to the Standalone Vnaudittd Frnancial RtsulU for the quartrr and nint months tnded Otcember 31, 2025: 

I The above statffllffll of standalone unaudited financial rc:suhs has been reviewed by the Audit Committee and approved by the Board of Directors at their respccth·c JTIC(1illgs held on January 28, 2026. 

Year ended 
31-Mar-2025 

Audited 
28,672.64 
10,205.19 
38,877.83 

14,957.08 
172.00 
791.90 

4.061.34 
19 982.32 

l"-89551 

18,895.51 

3,241.97 
834.16 

4 076.13 

14 819.38 

(20.64) 
5.19 

fl 5.45\ 

14 803.93 

965.12 

79,471.69 

154.05 
153.85 

2 The standalone unaudited financial results have been prepared in aooordanoc with the applicable accounting stalldards, as no1ified under the Companies (Indian Accooniing Standards) Rules, 2015 and as specified in 
Section 133 of the Companies Act. 2013. 

3 The statutory auditors of the Company have canied out limited review of the standalone financial results for 1hc quarter and nine months cndod December 31, 2025, and have issued an unmodified conclusion !hereon. The 
review rqx,rt of the statutory auditors is being filed wilh the BSE and National Stock Exchange. For more details on standalone financial results, visit 'Investor Relations' sa::tion of our website at www.ia-a.in and financial 
rci;;ults un<kr CorpQntt':!. ttttion ofwww.bseindia.oom and www.nseindia,oom. 

4 Other income for the nine months ended Dca:mber 31, 2024 includes dividend inromc of U.686 89 lakhs from ICRA Anal)1ics Limited, a "holly"wncd subsiduu
y of the Company 

5 During the quarter ended Dccembcr 31, 2025, ICRA Limited completed the acquisition of Fintellix India Private Limited ("Fintcllix") for a Iota I con.5idcration of U49 06 crore. This mcludes an upfront payment of 
U45 64 crorc for 98 75o/, of the equity stake and the balance I 25o/, stake "ill be acquired upon complet100 of certain regulatory formalities 

6 On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019. the Industrial Relations Code, 2020. the Code on Social Security, 2020 and the Oca..ipational Safety, Health and Working 
Conditions Code, 2020, ('Labour Codes') "h1ch consolidate twenty-rune existing labour laws into a wufied framework governing employee benefits dunng employment and post-employment. The Ministry of Labour & 
Employment published draft Ccn1ral Rules and FAQs 10 enable assessment of the financial impact due 10 1hc new Labour Codes. The Company has assessed and disclosed lhe incrcmcmal impact of these c:hangcs on the 
basis of the best infonnation available, consistenl with the guidance provided by the lnslitutc of Chartered Accountants of India. The Labour Codes, amongst other things introduce changes, including a unifonn definition 
of wages and enhanced bmcfits rclaling to leave. These changes have resulted in i�sc in gratuity liability arising out of pas1 service by, 145 04 lakhs and increase in leave hab1hty by ,14 12 lakhs in these standalone 
financial results Considenng the matcrialit) and regulatory-dn,·en, oon-rccurring nature of this de,·elopment, the Company has presented this incren-iental impact as "lmpact of Labour Codes'' under "Exceptional Items" in 
the results for the quarter and nine months ended Deoembcr 31, 2025. The Company rontinucs to monitor the finaliz.ation of Central/State Rules and clarifications from the Government on various other aspcctS of the 
Labour Codes and would give appropriate accounting effect of such developments, as considered appropriate. 

7 The Company's business activity falls within a single primary operating segment viz. "Ratings & ancillary semces'' The operating segment has been defined based on regular review by !he Company's ChicfOpaating 
DccisK>n \ilakcr to assess the perfonnancc of the Company and 10 make decisions about allocation of resources. 

-

Place: Kolkata 
Date: Januarv 28. 2026 
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