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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 M/s. 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 https://www.icra.in/

Kindly take the above on record.
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Sincerely,

Digitally signed by
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Date: 2026.01.28
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(S. Shakeb Rahman)
Company Secretary & Compliance Officer

Encl.: As above

Building No. 8, 2™ Floor, Tower A Tel. : +91.124.4545300 Website :www.icra.in
DLF Cyber City, Phase Il CIN : L74999DL1991PLC042749 Email rinfo@icraindia.com
Gurugram - 122002, Haryana Helpdesk : +91.9354738909

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

RATING * RESEARCH +« INFORMATION 149813



Chartered Accountants

DelOitte 19th Floor, Sharath-V
. . ighwa
Haskins & Sells ih?n:dgbady-seoms

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 Company

1 ICRA Limited
Subsidiaries / Step Down Subsidiaries
ICRA Analytics Limited
ICRA ESG Ratings Limited (formerly known as Pragati Development
| Consulting Services Limited)

D2K Technologies India Private Limited

ICRA Employees Welfare Trust

ICRA Nepal Limited
ICRA Lanka Limited
_Fintellix India Private Limited
Fintellix South Africa Proprietary Ltd
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.

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.

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

S s

—

Jayesh Parmar

Partner

(Membership No. 106388)
UDIN: 26106388SPLRPB1060

Place: Mumbai
Date: January 28, 2026
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Registered Office: B-710, S

ICRA Limited
Corporate ldentity Number (CIN): L74999D1L.1991PLC042749

House, 148, Bar

Telephone No.:+9-11-23357940
Website: www.icra.in, Email 1D: inyestors@icraindia.com

Road, New Dethi-110001

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESUITS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2028
(in lakhs, excent share data, per share data and where otherwise stated)
Quartcr ended Quarter ended Quarter ended Ninc months ended | Ninc months ended Year cnded
S. No. [Particulars 31-Dec-2028 30-Sen-2025 31-Dec-2024 31-Dec-2028 31-Dec-2024 31-Mar-2028
Unaudited Unaudied Unaudited Unaudited Unaudited Audited
1 Revenue from vperations 16359 11 13,657 87 12,087.24 42,465 85 36,180 83 49802 12
11 |Other mcome 1.557 04 2,090 77 188537 6,083 00 5.078 78 7.741 14
HI |Total income (1+11) 17916.15 15.748.64 13.972.61 48.849.88 41.859.61 §7.543.26
Expenses
IV [Employce benefit expenses 8.363.73 7.249.16 6.462.81 22.584 35 19.999.15 26,112 82
V  |Finance cosls 91.55 8655 106.98 348 82 355.98 480.33
Vi |D iati and impai expense 995 89 42054 41891 1.825 64 119123 1.639 47
VIl |Otherexpenses 2.276.03 155558 1.408.58 533447 4.321.98 5.913.60
VI [Yotal expenses (IV to VII) 11,733.20 9311.83 K,397.28 30,093.28 25X68.34 34.146.22
IX  |Profit before exceptional items and tax (11-VILI) 6,182.98 6,436.81 5,575.33 18,456.57 15,991.27 23.397.04
X |Exceptional items
One time imp actol New Labour Codes (refer note §) 69183 691 83 =
X1 [Prufit before tax (1X-X) S491.12 643681 557533 17.764.74 15991.27 23,397.04
Tax cxpense:
Currem tax 201417 1,356 40 1.139.99 4.589 94 3944y 5.409.36
Deferred tax (42913} 27817 213.25 190 66 52533 867.26
XII  [Total tax expense 1.585.04 1.634.57 1.353.24 4,780.60 4469.82 6,276.62
X1 [Profit after tax (XE-XID) 3906.08 480224 422209 12,984.14 1152148 17,120.42
Other comprehensive income/ (loss)
A (1) Items that will mot be reclassifiod 1o profit or loss (19.25) 534 (48.98) (64.23) (54 88) (89.00)
(11) Income tax relatmg 10 itewus that will not be reclassificd to profit or loss 556 (205) 1240 16 30 1395 2262
D (1) Items that wall be reclassificd to profit or loss 1524 230 154 1695 364 251
(i) Incone tax relating to items that will be reclasstficd to profit or loss - - - - - .
XIV | Total other comprehensive income/ (loss), net of income tax (A+B) 1SS 5.59 (35.04 130.98) 117.29)! 163.87)
XV [Total comprehensive income for the period (XITT+XIV) 3.907.63 1807.83 4,187.08 12953.16 11484.16 17 056.55
XVI [Profit attributable to:
(i) Owaers of the company 388174 4,780 77 4,203 29 12,906 44 142704 17.000 93
(b) Non-controllng ierests 24.34 2147 18.80 7770 94 41 11949
3.906.08 480324 422209 1298414 11,521,485 17,120.42
XVII |Other comprehensive income / (Ioss) attributable to:
(1) Owniers of the compary 1.55 559 (35.04)) (30 98) 3729 (63 .87)
(b) Non-controlling intcrests - - - - - -
1.55 559 (35,04 (30,98) (37.29] (63 87))
XVIII |Total comprehensive income attribu table to:
() Owners of the compam 3.88329 4.786 36 4.16825 12875 46 11.389.75 1693706
(b) Non-controlling ticrests 24.34 2147 18 80 7770 Y441 119 49
3.907.63 4807.83 4,187.08 12,983.16 1138416
XIX  |Paid up equity share capital 96512 965 12 96512 965 12 96512
(Face value T 10 per share)
XX |Othes cquity 1.04.357 R0
XXI |Earnings per cquity share (%) (not annualized)
(Face valuc of 2 10 per share);
Basic 4034 49.68 43.69 134.13 118.79 176.73
Diluted 40.27 49.57 43 63 133.89 11864 176.50




ICRA

ICRA Limited
Corporate Identity Number (CIN): L74999DL1991PLC042749
Registered Office: B-710, S Hfousc, 148, h Road, New Delhi-110001
Telephone No.:491-11-23357940
Website: www.icra.in, Email ID: investors@icraindia.com

Segment information

The Chief Operating Decision Maker (CODM) of the Group has detcrnuncd the followng reporting scgments basis review of performance and resource allocation
(a) 'Ratings & ancillary services' includes crodit ratings and ESG ratings.

(b) ‘Research & Analytics' includes rescarcly data analytics and risk solutions.

Qin lakhy)
Quarter ended Quarter ended Quarter ended Nine months ended | Nine months ended Year ended
S. No. 31-Dec-2025 30-Scp-2025 31-Dec-20214 31-Dee-2025 31-Dec-2024 31-Mar-2023
Unaudited Unaudited Unaudited Unaudited udited Audited
(1) [Segment revenue:
(a) Raungs & ancillary scn ices 8,653 08 841230 7.229.78 24.490.15 21.175.30 29459.10
(b) Rescarch & Analytics 1.786.29 5.288.32 4.917.81 18.150.30 15.101.52 20.479.20
Total segment revenue 16,439.37 13,700.62 12,147.589 42,640.45 36,276.82 49,938.30
Less: Inter-scgment revenue (80.26} (42.75) (60.35) (174 60} (95.991 (136.18};
Total revenue 16.389.11 13,657.87 12,087.24 42,465.85 36.180.83 49802.12
(i) |Scgment results:
() Ratings & ancillary scrvices 3.348.06 2,944 46 2335.17 8.59.4.81 6,303.99 10,038 67
(b) Rescarch & Analytics 1,551.48 1.525 53 1.462.15 4.565.99 4.365 49 6.099.74
Tolal segment results before exceptional items 4,899.54 4,469.99 3,197.32 13.160.80 10,669.48 16.138.41
Less: Exceptional items (One-time impact of New Labour Codex)
() Ratings & ancillary sevices (221.63) . (221 63)
(b) Rescarch & Ana alytics (470.20) - = (470205
(691.83) = - (691.83) = =
() Ratings & ancillary services 3.126 43 2944 46 233517 8373 18 6.303 99 10.038.67
(b) Rescarch & Anatytics 1.081 28 1.525 53 146215 4.095 79 436549 6,099 74
Total segment results afler exceptional items 4,207.71 4.469,99 3,797.32 12.468.97 10,669.48 16,138.41
Less. Finance cosis (97 55) (86.55) (106.98) (348 82) (355.98) (-480.33)
Add: Unallocable mcome net of cxpenscs 1,380.96 205337 1.884.99 5.644.59 5.671.77 7.738.96
Profit before tax 549112 6,436.81 5,575.33 17,764.74 15,991.27 23,197.04
(iti)  |Segment assets
(a) Ratings & ai 10.473.57 11,304.47 8.202.77 10.473.57 8,202.77 747121
(b) Research & Analytics (refcrnote 4) 3481743 9.986.69 9.06380 3481743 9,063 .80 10.186.38
(c) Unallocable 1.00.760.63 1.15.140.57 1,07.815.75 1.00.760. 63 107.815.78 1.11.759.62
Total segment assets 146.051.63 1.36431.73 1,25082 32 1.46,051.63 1,25,082.32 12941721
(iv) |Scgment liabilities:
(a) Ratings & ancillary scrvices 18.07595 18.560 40 16.883 38 18.075.95 16.883.38 15,550.37
(b) Rescarch & Analytics (refer note $) 0.783 27 248393 3.117.66 6,785 27 1.117 66 2,809 11
(c) Unallocable 8.05599 6.159.67 4.966 46 8.055 99 4.966 46 5.232.70
Total segment liabilities 32,915.21 27,204.00 24,967.50 32915.21 24,967.50 23652.18
Notes to the Consolidated Unaudited Financial Results for the quarter and ninc months ended December 31, 2025:
1 Tl above statement of consolidated unaudited financial results has been reviewed by the Audit Comnutiee and approved by the Board of Directors ar their respective meehngs beld on January 28. 2026
2 Tihe consolidated uraudited financial results have been prepared in with the durds, as notified nnder the Ce ies (Indian i ) Rules, 2015 and as specificd in

Scction 133 of the Companics Act, 2013,

3 The statutory auditors of the Company have carried out limited review of the consolidated financial results for the quarter and nine months ended Deccmber 31, 2025, and have issued an unmodificd conclusion Ihercon.
The review report of the stalutory auditors is being filed with the BSE and National Stock Exchange. For more details on consolidated financial results, visit ‘Investor Relations’ section of our website at wwiw.icra.im and
financial results under Corporates soction of wwav.bscindia.com and www.useindia com

4 During the quarter ended Deccmber 31. 2025, ICRA Limited complcted the acquisition of Fintellix India Private Limitod (“Fintellix™) for a total consideration of 249 06 crore This mcludes an upfront payment of
2245 64 crore for 98 75% of the equity stake and the balance 1 25% stake will be acqmred upon ion of certain reg ) i The isition has been for m d with Ind AS 103 -
Business Combinations. On a provisional basis. goodwill of 2135.72 crore and total identifiable net asscts of 2113 34 crorc have boen recognised: The consolidated financial results for the quarter and ninc months cnded
December 31,2025 include revenue from operations of ¥24.91 crose, EBITDA (Earnngs before interest. taxes. depreciation & :unortization and exceptional items) 2 -1 8O crore and net profit before and after 1ax 20,70
crore from Fintellix for the period October 1, 2025 1o December 31. 2025

S Ou Nevecmiber 21, 2023, (he Government 01 Iidia nouticd provisions of the Cod: on Wages. 2019, the Industrial Relations Code, 2020, the Code on Social Sceunty, 2020 and the Occupational Safety, Health and
Working Conditions Code, 2020. (*Labour Codes*) which consolidate twenty-nme existmy labour Jaws into a umfied framework governing employec benetits during cmployment and post-cmployment. The Ministty of
Labour & Employnkut published draft Central Rules and FAQs 1o cnable assessiment of the financial unpact duc to the new Labour Codes. The Group has asscssed and disclosed the incremental nnpact of these changes
on (he basis of (he best inforination avatlable, consistent with the gudance provided by the Institute of Chartered Accountants of India. The Labour Codes. amongst other things introduce changes. including a uniform
definition of wages and enlainced benefits relating to leave. These changes have resulted m increasc in gratuny liability arising out of past servioc by 2558.66 lakhs and increasc tn leave liability by 2133.17 lakhs in these
consolidated financial results. Considering the materiality and regulatory-driven. non-recurring nature of tlus development, the Group has presented this mcremental impact as “lmpact of Labour Codes™ under

~Exceptional ltems” in the results for the quarter and nine months ended December 31, 2023, The Group continucs 10 monitor the finalization of C Rulcs and i ions from the G on various
other aspects of the Labour Codes and would give i ing cffect of such de as i ppropri
6 This statcment of consolidated results includes the results of the parent company and the ing idiari p down
Namc of the entitics Country of Incorporation Ownership in % cither directly or through subsldiaries
ICRA Analytics Linuted Indiat 100%
D2K Technologics India Private Limited India 60%
ICRA ESG Ratings Limited India 100%
Fintellix India Private Limited* India 98 75%
Fintellix South Africa Proprictary Lid* South Africa 100%
Fintellix US LLC* USA 100%
ICRA Employecs Welfure Trust India NA
ICRA Lanka Limited Sri Lanka 100%
ICRA Nepal Limited Nepal 51%

*w.c.l. October 01, 2025

Place: Kolkata

Date. January 28, 2026 (DIN: 09371341)
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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 Indja, 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.

For Deloitte Haskins & Sells

Chartered Accountants

(Firm’s Registration No. 117365W)
an ~t
e

Jayesh Parmar

Partner

(Membership No. 106388)

UDIN: 26106388NYFCCM3691

Place: Mumbai
Date: January 28, 2026

Be
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ICRA Limited
Corporate 1dentity Number (CIN): L74999DL1991PLC042749
Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001
Telephone No.:+91-11-23357940
Website: www.icra.in, Email ID: investors@icraindia.com

STATEMENT OF STANDALONE UNAYDITED FINANCIAL RESULTS FOR THE OUARTER AND E MONTHS ENDED DECEMBER 31,2025
(¥in lakhs, excentshare data, per share data and where otherwise stated)
Quarter ended Quarter ended Quarter ended Nine months ended | Nine months ended Year ended
S.No. |Particulars 31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 |Revenue from operations 8,456.97 8,206.14 7,082.64 23,883.30 20,611.03 28,672.64
Il |Other income 1.447.36 1.589.67 1,955.80 5,254.85 8,242.17 10,205.19
111 |Totalincome (1+11) 9.904.33 9.795.81 9.038.44 29,138.15 28.853.20 38,877.83

Expenses

1V |[Employee benefit expenses 4,045.65 4,257.39 3,786.91 12,254.52 11,422.76 14,957.08
V  |Finance costs 24.72 24.50 46.26 76.34 127.32 172.00
V1 |Depreciation and amortization expense 236.63 217.05 206.99 660.45 573.71 791.90
VII | Other expenses 1,299.62 1,117.04 1,043.40 3,703.19 314771 4.061.34
VIII | Total expenses (1V to V1I) 5.606.62 5,615.98 5,083.56 16,694.50 15,271.50 19.982.32

IX [Profitbefore exceptional items and tax (I11-VIID) 4,297.71 4,179.83 3.954.88 12.442.65 13.581.70 18.895.51

X |Exceptional items
One time impact of New Labour Codes (refer note 6) 219.16 - - 219.16 - -

XI |Profit before tax (IX-X) 4,078.55 4,179.83 3,954.88 12,224.49 13,581.70 18,895.51
Tax expense:
Current tax 1,531.97 867.52 656.63 3,069.09 2,374.60 3,241.97
Deferredtax (379.29) 221.28 188.20 123.72 593.03 834.16
Xil |Total tax expense 1,152.68 1,088.80 844.83 3,192.81 2,967.63 4,076.13
XIII | Profit after tax (X1-XII) 2.925.87 3,091.03 3,110.05 9,031.68 10,614.07 14.819.38
Other comprehensive income/ (loss)

A |(i) Items that will not be reclassified to profit or loss (41.05) (16.07) (17.39) (68.37) (7.76) (20.64)
(11) Income tax relating to items that will not be reclassified to profit or loss 10.33 4.05 4.37 17.21 1.95 5.19

B |(i) Items that will be reclassified to profit or loss - =
(i1) Income tax relating to items that will be reclassified to profit or loss a - 3 . = :

XIV | Total Other comprehensive income/ (loss), net of income tax (A+B) (30.72) (12.02) (13.02) (51.16) (5.81) (15.45)
XV |Total comprehensive income for the period (X111+XIV) 2.895.18 3,079.01 3,097.03 8.980.52 10,608.26 14,803.93
XV1 |Paid up equity share capital 965.12 965.12 965.12 965.12 965.12 965.12
(Face value : 2 10 per sharc)
XVII |Other equity 79,471.69
XV111|Earnings per equity share (%) (not annualized)
(Face value of 2 10 per sharc).
Basic 3041 3211 3233 93.86 110.34
Diluted 30.36 32.05 32.28 93.70 110.20
Notes to the Standal Unaudited Fi ial Results for the quarter and nine months ended Becember 31, 2025:

1 The above of d: dited financial results has been reviewed by the Audit Committec and approved by the Board of Directors at their respective meetings held on January 28, 2026.

2 The standalone unaudited financial results have been p d n d; with the appli ac . as notified under the Companies (Indian A i ) Rules, 2015 and as specified in
Section 133 of the Companies Act, 2013.

3 The statutory auditors of the Company have carried out limited review of the standalone financial results for the quarter and nine months ended December 31, 2025, and have issued an unmodified conclusion thereon. The
review report of the statutory auditors is being filed with the BSE and National Stock Exchange. For more details on standalone financial results, visit ‘Investor Relations' section of our website at www.icra.in and financial
results under Corporates section of www bscindia.com and www.nscindia.com.

4 Other income for the nine months ended December 31, 2024 includes dividend income of 22.686 89 lakhs from ICRA Analytics Limited, a wholly-owned subsidiary of the Company

5 During the quarter ended December 31, 2025, ICRA Limited completed the acquisition of Fintellix India Private Limited ("Fintellix") for a total consideration of 2249 06 crore. This mcludes an upfront payment of
2245 64 crerc for 98 75% of the equity stake and the balance | 25% stake will be acquired upon completion of certain regulatory formalities

6  OnNovember 21, 2025, thc Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Ocaupational Safety, Health and Working
Conditions Code, 2020, (*Labour Codes’) which consolidate twenty-nine existing labour laws into a unificd framework governing employce benefits during employment and post-employment. The Ministry of Labour &
Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to the new Labour Codes. The Company has assessed and disclosed the incremental impact of these changes on the
basis of the best information availabl with the guid: provided by the Institute of Chartered Accountants of India. The Labour Codes, amongst other things introduce changes, including a uniform definiti
of wages and enhanced benefits relating to leave. These changes have resulted in increase in gratuity liability arising out of past service by 2145 04 lakhs and increasc in lcave liability by 274 12 lakhs in these standalone
financial results Considering the matcriality and regulatory -driven, non-recurring nature of this development, the Company has presented this incremental impact as ““Impact of Labour Codes™ under “Exceptional Items™ in
the results for the quarter and ninc months ended Decamber 31, 2025. The Company to monitor the finalization of Central/Statc Rules and clarifications from the Govemnment on various other aspects of the
Labour Codes and would give appropriate accounting effect of such devclopments, as considered appropriate.

7  The Company's business activity falls within a single primary operating segment viz. “Ratings & ancillary scrvices™ The opcrating segment has been defined based on regular review by the Company’s Chief Operating

Decision Maker to assess the perfortnance of the Company and to make deci about all of

J/
Bv7 of the/Board of Directors
1
Chanter .

AcCOUman‘s ((,!) Ramnat

N
(DIN: 09371341)

Place: Kolkata
Date: January 28. 2026
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