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Dalal Street Plot no. C/1, G Block
Mumbai 400 001, India Bandra-Kurla Complex
Scrip Code: 532835 Bandra (East)
Mumbai - 400 051, India
Symbol: ICRA
Dear Sir/Madam,
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concluded at 5:00pm IST

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 second quarter and half year ended September 30, 2026, 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/
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INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO

THE BOARD OF DIRECTORS OF

ICRA LIMITED

1.

?
L

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, 2026 (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”).

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.

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.

The Statement includes the results of the following entities:

"_'-Sr.__No. | Name of the Erﬁitf___ _- B 4‘
Parent Company
1 ICRA Limited

|

Subsidiaries / Step Down Subsidiaries
ICRA Analytics Limited

ICRA ESG Ratings Limited e
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.

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
assets of Rs. 4,835.21 lakhs as at September 30, 2026, total revenue of Rs. 276.61 lakhs
and Rs. 545.57 lakhs for the quarter and six months ended September 30, 2026 respectively,
total profit after tax (net) of Rs. 134.02 lakhs and Rs. 172.15 lakhs for the quarter and six
months ended September 30, 2026 respectively, total comprehensive income (net) of Rs.
143.38 lakhs and Rs. 194.36 lakhs for the quarter and six months ended September 30,
2026 respectively and net cash flows (net inflows) of Rs. 108.00 lakhs for the six months
ended September 30, 2026, 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)

==
-

Jayesh Parmar
Partner
(Membership No. 106388)

UDIN: 2610638 8 FX\/YTF 71078

Place: Mumbai
Date: October 29, 2026

b
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Office: B-710,

House, 148, Barakbamba Road, New Delhi-110001
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Website: www.icra.in, Email ID: investors‘@icraindia.com

r OF T LTS FOR THE OUARTER A ONTHS ENDED SEPTEMBER 30, J02¢
% in lakhs, oacepni share data, ner ahare data and where otherwire rated|
Quarter ended Quarter ended Quarter ended Six months ended | Six months ended Year ended
S. No. |Particulars 30-Sej-2026 30-Jun-?016 30-Sep 2025 30-Sey» .2026 30-Sep-2025 31-Mar-2026
i Unaudited Audited
1 Revenue from opoations 17,785.64 16,336.60 13,657.87 34.122.24 26.106.74 59,951.01
Il |Other income (Refer Note 4) 1739.14 276272 2.090.77 4,501.86 4.526.96 7.502.17
IH | Total income (I+1I) 19.224.78 19/99.32 15.748.64 38,624.10 30.433.70 67.453.18
Expenses
IV |Emplayee benefit expenses 8,935.43 8,726.10 7.249.16 17,661.53 14,220.62 31.011.53
V  |Finance costs 39.39 44.63 86.55 84.02 251.27 442.63
V] |Depreciation and amortization expense 1,077.12 1,054.48 420.54 2,131.60 829.75 2,826.00
VI |Other expenses 2,274.27 2.101.23 1555.58 4375.50 3.058.44 7.436.66
VIII |Total expenses (IV to VID 12,326.21 11,026.44 9.111.83 24,252.65 18.60.08 41,716.82
IX |Profit before exceptional items and tax (III-VIII) 7.198.57 7,172.88 6,436.81 14.371.45 12,273.62 25,736.36
X  |Exceptional items
One time impact of New Labour Codes - . . 691.83
Gainon sale of property. plant and equipment (438.66) - (438.66) -
X1 |Profit before tax (IX-X) 7,198.57 7061154 6:436.81 14810.11 12.173.62 25044.53
Tax expense:
Current tax 2,059.73 1,678.02 1,356.40 3,737.75 2,575.77 6.416.75
Defesred tax 1104.69. 287.64 278.17 182.95 619.79 374.56
XI1 |Totaltax expense 1.955.04 1.965.66 1.634.57 3.920.70 3.195.56 6.791.31
XIIl |Profit after tax (XI-XII) 5,243.53 5.645.88 4.982.24 10.£89.41 9,078.06 18,153.22
Other comprehensive income
A | () Items that will not be reclassified to profit or loss 2441 (12.15) 534 12.26 (44.98) (40.19)
(ii) Income tax 1elating to items that will not be reclassified to profit or loss 0.44 (0.69) (2.05) (0.25) 10.74 9.35
B [(i) Items that will be reclassified to profit or loss 9.36 12.85 230 22.21 171 22.73
(ii) Income tax 1elating to items that will be reclassified to profit or loss 2 = - - - -
XIV |Total other comprehensive income/ (loss), net of income tax (A+B) 34.21 0.01 5.59 34,22 3253 (8,1
XV |Total comprehensive income for the period (XI11+XIV) 527774 5.645.89 4,07.83 1092363 | 9 114583 18.245.11
XVI |Profit attributable to:
(a) Owners of thc company 521697 5,616.16 4,780.77 10,833.13 9.024.70 18,151.55
(b) Non-controlling interests 26.56 29.72 21.47 56.28 53.36 101.67
524353 s64538 120224 10AR9.41 QUTRNE 182532
XVII |Other comprehensive income / (loss) attributable to:
(a) Owrers of the company 3421 0.01 5.59 3422 (32.53) (8.11)
(b) Non-controlling interests - = - = =
3421 1,0] 559 3422 432.53) S0
XVIII | Total preh income to:
(a) Ownes of the company 525118 5,616.17 4,786.36 10,867.35 8,992.17 18.143.44
(b) Non-controlling interests 26.56 29.72 2147 56.28 53.36 101.67
337774 564589 440783 10923.63 904553 18.145.11
XIX |Paid-up equity sbare capital 965.12 965.12 965.12 965.12 965.12 965.12
(Face value : Z 10 per share)
XX | Other equity 1.17,109.04
XX1 |Earnings per equity share (%) (not annualized)
(Face value of 2 10 per share):
Basic 54.20 58.36 49.68 112.56 93.79 188.63
Diluted 54.07 5827 49.57 11234 93.62 18832
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Consolidated Statement of Assets and Liabilities as a1 September 30,2026 is given below:
AT jp lakks)
As ai L As at
S. Neo. |Particulars 30-Sep-26 31-Mar-26
Unaudited Audited
A |ASSETS
1 |Noo-current assets
(a) |Property, plant and equipment 2.900.63 2,970.48
(b) |Right-of-use assets 1,22524 1,621.38
(c) |Capital work-in-progress 106.59
(d) |Goodwill 16,565.05 16,590.38
(e) |Other intangible assets 8,959.52 10,098.57
@ ible assets under P 389.69 223.06
(g) |Finaicial assets
(i) Inveswments 271.34 250.61
(ii) Loans 0.36 063
(iii) Other financial assets 1.070.23 19,851.64
(h) |Defened tax assets (net) 438.40 531.94
(1) | Non-current tax assets (net) 2.406.68 3,499.64
() |Other non-current assets 95.87 103.23
Total non-current assets 34.429.60 55,741.56 | |
2 |Current assets
(a) |Fitarcial asscs
(i) Investments 76,874.57 72,699.63
(ii) Trade receivables 10,031.85 7.841.01
(iii) Cash and cash equivalents 2987.34 2,971.68
(iv) Bank balances other than (iii) above 2,269.75 1,277.05
(v) Loans 0.53 0.51
(vi) Other finarcial assets 20,695.60 5.056.42
(b) |Current tax assets (net) 288.60 206.78
(c) |Otler current assets 2.714.74 281518
Total current assets 1.15 %62.98 92468.26
Total assets 1.84.292.58 1,48,609.82
et Rt
B |EQUITY AND LIABILITIES
1 |Equity
(@) |Equity share capital 965.12 965.12
®) | Other equity 118.063.26 1.17.109.04
Equity attributable to equity shareholders of the Company 1,19,028.38 1,18,074.16
Non-controlling interests 495.83 439.55
Total equity " 1,19 524.21 1,18513.71
Liabilities
2 |Non-current liabilities
(a) |Financial liabilities
(i) Borrowings 25.08 37.58
(ii) Lease liabilities 84144 1,010.51
(iii) Other financial liabilities 638.38 368.40
(b) [Provisions 1,102.20 1,058.09
(©) |Defered 1ax liabilitics (net) 3.277.52 3187.97
'Total non-current liabilities 5M35.12 5.662.55
3 |Current liabilities
(a) |Financial liabilities
(i) Borrowings 25.00 25.00
(ii) Lease liabilities 539.53 767.03
(ili) Trade payables
(A) Total outstanding dues of micro and small enterprises 104.27 4829
(B) Towal outstanding dues of creditors other than micro and small entesprises 1,201.01 1,332.81
(iv) Other financial liabilities 3.89L14 10,188.73
(b) |Otter current liabilities 18.271.51 11,147.76
(¢) |Provisions 558.24 401.76
(d) |Current tax liabilities (net) 292.55 522.18
Total current liabilities 24283.25 24433.56
Total liabilities 30.768.37 30096.
Total equity and liabilities 1.40,292.58 1.48.609.82
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Consolidated Statement of Cash Flows for the six months ended September 30, 2026:

C un Lniha )
Six mooths ended | Six menths ended
S. No. |Particulars 30-Sep-2026 30-Sep-2025

Unaudited | Upaudited

A. |Cash flow from operating activities

Profit before tax 14.810.11 12,273.62
Adjustments for:

Depreciation and amortization expense 2,131.60 829.75
Loss allowance (including bad debts/ advances wrilten off) 14.94 74.70
Interest cost on deferred consideration - 184.04
Change in fair value of deferred consideration (676.33) (384.55)
Interest expense on financial liabilities measured at amortized cost 313 12.66
Interest on iease liabilities 80.89 55.75
Unrealized foreign exchange loss/ (gain) (net) 2571 (11.56)
Share-based payment expense 192.71 189.28
Interest income on fixed deposit (798.67) (938.63)
Interest income on security deposit canied at amortized cost (47.31) (35.03)
Interest Income on IT refund (194.47) -
Gain on financial assets carried at fair value through profit and loss (‘'FVTPL') (net) (2.245.19) (2.786.25)
Gain on sale of finarcial assets carried at FVTPL (net) (472.45) (31427
Adt received from written back (44.35) (36.22)
Reversal of loss allowance - (18.20)
(Profit)/ loss on sale of property, plant and equipment (net) (425.713) (1.78)
Bad debts recovered 18.08) ¢10.131
Operating cash flow before changes in operating assets and liabilities 12346.51 9,083.18
Adjustments for changes in operating assets and liabilities

(Increase)/ decrease in tiade receivables (2,22429) (1.984.03)
(Increase)/ decrease in loans 0.25 0.25
(Increase)/ deciease in other financial assets 279.25 (16.16)
(Increase)/ decrease in other assets 107.80 584.30
Increase/ (decrease) in trade payables (75.82) 101.50
Increase/ (decrease) in other financial liabilities (2,062.12) (1,807.33)
Increase/ (decrease) in other liabilities 7,168.10 4,744.25
Increase/ (decrease) in provisions 212.85 212.59
Cash generated from operations before tax 15,752.58 10,918.55
Income taxes paid, net of refund 12761.77) 13.118.70)

Net cash generated from operating activities (A) 12.990.81 7,799.85

B. |Cash flow from investing activities

Acquisition of property, plant and equipment and intangible assets (858.87) -(492.73)
Proceeds from sale of property, plant and equipment and imangible assets 476.90 2.74
Proceeds from redemption/ disposal of mutual funds 27,841.73 14,083.16
Investment in mutual funds (29.319.73) (24,700.01)
Investment in debentures = (137.95)
Investment in fixed deposit (906.64) (765.00)
Proceeds from redemption / disposal of fixed deposit 3,280.56 6,964.27
Interest received on fixed deposit 377.43 676.68
Purchase consideration towards acquisition 13.263.34) -
Net cash generated from / (used in) investing activities (B) 12,371.96)) 14:168.84) |
C. |Cashflow from financing activities

Payment of lease liabilities (402.54) (217.40)
Interest paid on lease liabilities (80.89) (55.75)
Repayment of borrowings (12.50) (14.51)
Interest paid on financial liabilities measured al amortized cost (3.13) (12.66)
Dividend paid 110.106.361 (5.772.401
Net cash used in financing activities (C) (10,405.42) ©6.072.72:
Netincrease/ (decrease) in cash and cash equivalents (A+B+C) 13.43 (2,641.71)
Add: Exchange difference on translation of foreign currency 223 0.02
'Add: Cash and cash equivalents at the beginning of the year 297168 3.485.93
Cash and cash equivalents at the end of the period (a+h+c) 2,987.34 844.24

Components of cash and cash equivalents at the end of the period:
Balances with banoks (a)

Incurrentaccounts 2,907.63 1.009.69
In EEFC accounts 79.56 -

In deposit accounts (with original maturity of three months or less) - 297
Cash oo band (b) 0.15 0.70
Cash and cash equivalents (a+b) 2,987.34 1,013.36
Overdraft facilit¥ from baoks tc; - (169.12)] |
Cash and cash equivalknts at the end of the reriod (a+b+c) 298734 844.24
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Segmentinformation

The Chief Operating Décision Maker (CODM) of the Group has ined the ing repoiting basis review of p and resource

(a) 'Ratings & ancillary services' includes credit ratings and ESG ratings.
(b) "Risk & Analytics" (formerly known as 'Rescarch & Analytics') includes research, data analytics and risk solutions.

AR bn budhis)

Date: October 29. 2026 (DIN: 09371341)

Quarter ended Quarter ended Quarter ended Six months ended | Six months ended Year ended
S. No. 30-Sep-2026 30Jun2026 30-Sep-2025 30-Sei-2026 30-Sep-2025 31-Mar-2026
! i i i i i Audited
(i) |Segment revenue:
(a) Ratings & arcillary setvices 9,867.03 8.379.44 8,412.30 18,246.47 15,837.07 33,645.30
(b) Risk & Analytics 8047.17 8.056.08 5.288.32 16.103.25 10.364.01 26581.21
Total segment revenue 17,914.20 16,435.52 13,700.62 34349.72 26,201.08 60,226.51
Less: Inter-segment ievemue (128.56): 198.92) (42.75) 1227.48) 194.34, 1275.50);
Total revenue 17.785.64 16236.68 33.657.87 3412224 26,106.74 59|951.0l
(ii) |Segment results:
(a) Ratings & aicillary services 4,029.91 2,898.00 2,944.46 6.927.91 5,246.75 12,640.13
(b) Risk & Analytics 1.469.56 1.558.18 1,525.53 3027.74 301451 6.446.89
Total segment results befere exceptional items 5,49947 4,456.18 4,469.99 9,955.65 8,261.26 19,087.02
Exceptional items
(a) Ratings & ancillary services - 438.66 - 438.66 . (221.63)
(b) Risk & Analytics . - . 1470.20)
- 438.66 438.66 - (691.83)
(a) Ratings & acillary services 4,029.91 3,336.66 2,944.46 7,366.57 5,246.75 12,418.50
(b) Risk & Anatytics 1.469.56 1.558.18 1525.53 3027.74 301451 5976.69
Total segment results after exceptional items 5,499.47 4,894.84 4,469.99 10.394.31 8,261.26 18,395.19
Less: Finance costs (39.39) (44.63) (86.55) (84.02) (25127) (442.63)
Add: Unallocable income net of nnallocab p 1.738.49 2.761.33 2,053.37 4499.82 426363 7,091.97
Profit before tax 1.198.57 7.611.54 6,436 81 14410.11 12.273.62 25044.53
(iii) |Segment sssets:
(a) Ratings & ancillary services 9.219.18 13.611.26 11,304.47 9,219.18 11304.47 11.196.92
(b) Risk & Analytics 35,665.79 36.483.53 9.986.69 35,665.79 9,986.69 37,139.84
(c) Uuallocable 1.05.407.61 1.08.944.39 1.15.140.57 1.05 40761 115.140.57 1.00.273.06
Total segment assets 1&5’92.58 | 1,59,039.18 1.36.431.73 15029258 L J_G,mﬂ! 145 60002
(iv) |Segment liabilities:
(a) Ratings & ancillary services 20.761.68 22,032.58 18,560.40 20.761.68 18.560.40 15,561.90
(b) Risk & Analytics 6,118.77 5,621.58 2.483.93 6.118.77 2,48393 6,226.54
(c) Unallocable 3887.92 712627 6.159.67 3887.92 6.159.67 8307.67
Total seyment liahilitics 30,768 37 34.780.43 27,204.00 30,768.37 27.204.00 30096.11
Notes to the Consolidated Unaudited Financial Results for the quarter and six months ended September 30, 2026:

1 This of lidated dited finaicial results has been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on October 29, 2026,

2 The consolidated unaudited financial results have been prepared in with the i i as notified under the Co ies (Indian A ing Siandards) 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 consolidated financial results for the quarter and six momhs ended September 30, 2026, and have issued an unmodified conclusion thereon.
The review report of the statutory auditoss is being filed with the BSE and National Stock Exchange. For more details on consolidated financial results. visit 'hivestor Relations' section of our website al www.icra.in and
financial results under Corporates section of www.bscindia.com and www.nseindia com

4 During the quarier ended June 30, 2026, the Group, through its wholly owned subsidiary, ICRA Analytics Limited ("JAL*) executed an amended Share Purchase Agreement (the “Agreement’) for the acquisition of the
recaining 40% steke in D2K Technologics India Private Limited ("D2K Teclmologies™) for a consideration of 232.02 crore. Pursuas to the lization of the i ion as per the A the selated liability was
remeasured aid a gain of ¥6.76 crore was recognized under Other Income. Post this isisor. IAL's sharehalding in D2K T ies i d from 60% 30 100%, making D2K Technologies a wholty owned
subsidiary of IAL. As per the Agreement. the consideration, net of the amount withheld in the escrow account, was paid and the share transfer fonnalities werecompleted in July 2026.

S During the current quarter, the Company d the isition of the ining 1.25% equity share capital of Fintellix India Private Limited ("Fintellix"), up ion of the requisite ities and
payment of the consideration of 3.17 crore. Pursuant thereto, Fintellix became a wholly owned subsidiary of the Company.

6 Thedividend recommended by the Board of Dircctors for the financial year 2025-26 of 2105 per equity share was approved by the shareholders at the thirty-fifth Annual General Meeting held on July 30, 2026 and was
paid in August 2026.

7 The consolidated financial results for the quarter and six months ended September 30, 2025 do not include the financial performance of Fintellix India Private Limited ("Fintellix"). which was acquired in October 2025.
Accordingly, the curent quarter and six-month period figures are not directly comparable with the corresponding periods of the previous year

8  This statemeni of consolidated results includes the results of the parert company and the ing idiari down

Name of the entities Country of Incorporation Owi ip in % either directlyor idiaries
ICRA Analytics Limited India 100%
D2K Technologies India Private Limited {Refer Note 4) India 100%
ICRA ESG Ratines Limited India 100%
Fintellix India Private Limiled* India 100%
Fintellix South Afiica Proprietary Ltd* South Africa 100%
Fimellix US LLC* usa 100%
ICRA Employees Welfare Trust India NA
ICRA Lanka Limited Sri Lanka 100%
ICRA Mepal Limited Neanal 51%
*we.f. October 01. 2025 —
% D \ By O the Roard of Directors
~
T, Q)Y-
or %\ Ramnath Krish,
Place: Mumbai O S Managing Disetfor & Gr(ru‘p CEO.
E AN
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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 six months ended September 30,
2026 (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.

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

=

-

Jayesh Parmar
Partner
(Membership No. 106388)
| UoIN: 2610 6388 WYOR YN 2612
Place: Mumbai
Date: October 29, 2026
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QU ARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2026
(2in lakhs, except share data, per share ata and where otherwise stated)
Quarter ended Quarter ended Quarter ended Six months ended | Six months ended Year ended
S. No. | Particulars 30-Sep-2026 30-Jun-2026 30-Sep-2025 30-Sep- 2026 30-Sep-2025 31-Mar-2026
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I |Revenue from operations 9,651.93 8,178.86 8206.14 17.830.79 15,426.33 32,823.61
Il | Other income (Refer Notc 6) 7029.53 1825.00 1.589.67 8 854.53 3807.49 6.445.06
III |Total income (1+11) 16.681.46 10.002.86 9.795.81 26,685.32 19,233.82 39.268.67
Expenses
IV |Emplovee benefit expenses 4,488.02 4246.55 4,257.39 8,734.57 8,208.87 16,106.76
V  |Finance costs 15.89 18.27 2450 34.16 51.62 96.88
VI |Depreciation and amortisation expense 219.90 216.63 217.05 436.53 423.82 897.78
VIl |Other expenses 1,287.24 1,189.05 1,117.04 2.476.29 2403.57 4.821.68
VIII |Total expenses (IV to VII) 6,011.08 5.670.50 5.615.98 11.681.55 11.087.88 21,923.10
IX | Profit before exceptional items and tax (111-VI1) 10567041 433336 4.179.83 15.003.77 8.145.94 17.15.57
X |Exceptional items
One-time impact of New Labour Codes - - - 219.16
Gain onsale of property, plant and equipment (438.66) (438.66) -
XI | Profit before tax (IX-X) 10670.41 4.772.02 4,179.83 15.442.43 8.145.94 17.126.41
Tax expense:
Current tax 1,380.46 1,074.88 867.52 2,455.34 1,537.12 4,393.39
Deferred tax 47.37 187.90 221.28 235.27 503.01 61.60
XII |Total tax expense 1427.83 1.262.78 1,0%2.80 2,690.61 2,040.13 4.454.9
X |Profit after tax (X1-X11) 924258 3.5m.24 3091.03 12,751.82 6,105.81 12,671.42
Other comprehensive income
A |(i) Items that will not be reclassified to profit or loss (23.41) (4.05), (16.07) (27.46) (27.32) (71.18)
(ii) Income (ax relating to items that will not be reclassified to profit or loss 5.89 1.02 4.05 6.91 6.88 17.91
B () Items that will be reclassificd to profit or loss -
(ii) Income tax relating to items that will be reclassified to profit or loss - - « b
X1V | Total other comprehensive income/ (loss), net of income tax (A+B) 117.52) 13.03)| 112.02) 120.55) 120.44) 153.27)
XV |Total comprehensive income for the period (XHI+XIV) 9,325.06 3.506.21 307901 12,731.27 6.4125.37 12618.15
XVI |Paid-up equity share capital 965.12 965.12 965.12 965.12 965.12 965.12
(Face value : ¥ 10 per share)
XVII | Other equity 87,545.57
XVIII|Eamings per equity share (?) (not annualized)
(Face value of % 10 per share):
Basic 96.03 36.46 3211 132.49 63.45 131.68
Diluted 95.83 36.41 32.05 132.24 63.34 131.46
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Standalore Statement of Assets and Liabilities as at September 30, 2026 is given below:
[ in lakhs}
As at Asat
S. No.|Particulars 30-Sen-26 31-Mar-26
Unaudited Audited
A |ASSETS
1 |Non-current assets
(a) |Property, plant and equipment 925.26 1,088.78
(b) [Right-of-use assets 510.86 695.99
(c) |Capital work-in-progress 106.59 -
(d) |Intangible assets 643.41 734.44
(e) |l ible assets under devel 141.50 58.49
(f) |Financial assets
(i) Investments 28,641.95 28,628.05
(it) Loans 0.36 0.63
(iti) Other financial assess 839.92 15,801.18
(g) |Non-current tax assets (net) 1,776 81 2,274.97
(h) |Other non-current assets 36.15 44.45
Total non-current assets 33,622.81 49.326.98
2 [Current assets
(a) |Financial assets
(i) Investments 54,194.37 45,304.02
(i) Trade receivables 4,980.80 2,822.08
(iii) Cash and cash equivalents 1,017.18 1,148.97
(iv) Bank balances other than (iii) above 167.06 83.56
(v) Loans 0.53 0.51
(vi) Other financial assets 16,793.74 3,969.86
(b) |Other current asscts 1045.27 1.023.95
Total current assets 78.198.95 54.%52.95
Total assets 1,11.38:21.76 1,03,679.93
= e
B |EQUITY AND LIABILITIES
1 |Equity
(a) |Equity share capital 965.12 965.42
(b) |Other equity 90787.11 87.545.57
Total equity L 91.752.23 | 88.510.69
Liabilities
2 |Non-curvent liabilities
(a) |Financial liabi
(i) Leasc liabilities 308.76 375.07
(b) |Provisions 152.12 130.87
(c) |Deferred tax liabilities (net) 996.06 767.72
Total non-current liabilities 1.456.94 1.273.66
3 | Current liabilities
(a) |Financial liabilities
(i) Lease liabilities 269.01 391.96
(ii) Trade payables
(A) Total outstanding dues of micro and small enterprises 104.27 27.39
(B) Total outstanding dues of creditors other than micro and small enterprises 563.08 678.41
(iii) Other financial liabiliNes 1,727.62 3,519.51
(b) [Other current liabilities 15,373.75 8,711.67
(c) |Provisions 296.17 258.30
(d) [Current tax liabilitics (net) 278.69 30834
Total current liabilities 18,612.59 13.%95.58
Total liabilities 20.069.53 15.169.24 |
Total equity and liabilities 1.11821.76 1.03,679.93
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Standalone Statement of Cash Flows for the six months ended Septem ber 30, 2026:

in lakhs
S. No. |Particulars Six months ended | Six months ended
| 30-Sep-2026 38 Sep-2025
Unaudited Unaudited
A. |Cash flow from operating activities
Profit before tax 15,442.43 8,145.94
Adjustments for:
Depreciation and amortisation expense 436.53 423.82
Loss all (including bad debts/ ad written off) 24.55 6731
Interest on leasc liabilitics 34.16 51.62
Sharc-based payment expenses 174.20 181.53
Long-term individual pavout funded through Trust 451.34 462.07
Interest income on fixed deposit (628.87) (676.86)
Interest income on security deposits carried at amortised cost (38.97) (35.01)
Interest income on IT refund (179.24)
Gain on financial assets carricd al fair value through profit and loss (FVTPL') (net) (1,546.29) (2,100.34)
Gain on sale of financial assets carried at FVTPL (net) (256.81) (290.48)
Advances received from customers written back (44.35) (36.22);
Dividend fiom subsidiary company (5,373.79)
(Profit) / loss on sale of property, plant and equipment (net) (425.27) (0.74)
Bad debis recovered (8.08) (9.04)
Operating cash flow before changes in operating assets and liabilities 8,061.54 6,183.60
Adjustments for changes in operating assets and liabilities
(¢! /d in trade receivabl (2,175.22) (1,593.79)
(Increase)/ decrease in loans 0.25 0.25
(Increase)/ decrease in other financial asscls (7.40) 022
(Increasc)/ decrease in other assels (40.48); 218.25
| /( ) in trade payabl, (38.45), 183.58
Increase/ (decrease) in other financial liabilities (1,449.53) (2,186.56)
i / (d in other liabiliti 6,706.43 4,628.25
Increase/ (decrease) in provisions 59.12 75.70
Cash generated from operations before tas 11,116.26 7,509.50
Income taxes paid, net of refiud +1,807.59; (2,035.15)]
Net cash generated [rom operating activities (A) 9,308.67 547435
B. |Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (231.01) (264.79)
Proceeds from sale of property, plant and equipment and intangible assets 475.81 1.22
Investment in mutual funds (21,945.02) (15,200.00)
Procecds from redemption / disposal of mutual funds 14,837.07 12,548.16
Purchase consideration towards acquisition (317.04) -
Investment in fixed deposit (77.93); -
Proceeds from redemption / disposal of fixed deposit 2,540.00 3,405.86
Interest received on fixed deposit 267.05 327.86
Dividend received from subsidiary company 5,373.79
Net cash generated from / (used in) investing activities (B) 922.72 818.31
C. |Cash flow from financing activities
Payment of lease liabilities (19523) (209.95)
Interest paid on lease liabilities (34.16) (51.62)
Dividend paid (10,133.79; (5,790.74
Net cash used in financing activities (C) (1036118} 16.052.311
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (131.79) 24035
Add: Cash and cash equivalents at the beginning of the year 1,148.97 477.50
Cash and cash equivalents at the end of the period 1,017.18 717.85
Components of cash and cash equivalents at the end of the period
Balances with banks
In current accounts 1,017.18 717.60
Cash on hand - 0.25
Cash and cash equivalents st the end of the period 1,017.18 717.85
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Notes to the Standalone Unaudited Financial Results for the quarter and six months ended September 30, 2026:

I This statement of standalonc unauditcd financial results has been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on October 29, 2026.

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

3 The statutory auditors of the Company have carried out limited review of the standalone financial results for the quarter and six months ended September 30, 2026, and have issued anunmodified conclusion thereon,
The review report of the statutory auditors is being filed with the BSE and National Stock Exchange. For more details on standalone fmancial results, visit Tnvestor Relations' section of our website at www.icra.in and
financial results under Corporates section of www.bseindia.com and www.nseindia.com

4 During the current quarter, the Comparny leted the acquisition of the ining 1.25% equity share capital of Fintellix India Private Limited ("Fintellix"), upon completion of the requisite regulatory formalities and
payment of the consideration of T3.17 crore. Pursuant thereto, Fintellix became a wholly owned subsidiary of the Company.

5 The dividend recommended by the Board of Directors for the financial year 2025-26 of ¥ 105 per equity share was approved by the shareholders at the thirty-fifth Anmual General Meeting held on July 30, 2026 and
was paid in August 2026,

6 Other income for the quarter and six months ended Seplember 30, 2026 includes dividend income of T 53.74 crore from ICRA Anahtics Limited. awholly d subsidiary of the Company.

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

Deeision Maker to assess the performance of the Company and to make decisions about allocation of
Bvir/;er of the Board of Directors
J

natlrKrishnan @

lanaging Director & Group C.E.O.
(DIN: #9371341)

Place: Munbai
Date: October 29, 2026
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