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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. 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, 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. Name of the Entity 
No. 

Parent Comoanv 
1 ICRA Limited 

Subsidiaries / Step Down Subsidiary 
1 ICRA Analytics Limited 
2 ICRA ESG Ratings Limited (formerly known as Pragati Development Consulting 

Services Limited) 
3 D2K Technologies India Private Limited 
4 ICRA Emolovees Welfare Trust 
5 ICRA Nepal Limited 
6 ICRA Lanka Limited 

Page 1 of 2 
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Deloitte
Haskins & Sells

Place: Mumbai
Date: October 28, 2025

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

Jayesh Parmar
Partner
(Membership No. 106388)
UDIN: 25106388BMISEZ9708

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 3 
subsidiaries which have not been reviewed by us or their auditors, whose financial results 
reflect total assets of Rs. 3,566.13 lakhs as at September 30, 2025, total revenue of Rs. 
33.15 lakhs and Rs. 57.59 lakhs for the quarter and six months ended September 30, 
2025 respectively, total loss after tax (net) of Rs. 34.75 lakhs and Rs. 86.14 lakhs for 
the quarter and six months ended September 30, 2025 respectively, total 
comprehensive loss (net) of Rs. 33.07 lakhs and Rs. 85.03 lakhs for the quarter and six 
months ended September 30, 2025 respectively and net cash outflows (net) of Rs. 
156.93 lakhs for the six months ended September 30, 2025, 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.
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ICRA Limited 
Corporate Idmtit�· Number (CIN): L74999DL1991PLC042749 

Redstered Office: B-710, Statesman House, 148, Barakbamba Road, New Dclhi-110001 
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ClTA.'TT11.fl:'NT OF t'ONC:nLIDAT[D UNAIID]Tli'D 'l:'1'"'1" ,...r...-.AL RESTn TC' .:-rm TRE OIIARTERAND �"IX MnNTHS ENDED C:EPTEMBER 30 2025 
(linJal,h;t,HC,HII 

Particulars 

Revenue from operations 
Otherioc.ome 
Total income (l+D) 

Expenses 
Employee benefit expenses 
Finance costs 
Depreciation, amortization and impairment c:-.-pense 
Other expenses 
Total txptnses (IV lo VII) 

Profit befort� tas (111-VJI]) 

Tax expense: 
Current tax 
Deferred tax 
Total tn: ei:ptnse 

Profit after tax (IX-X) 

Other comprehensive income/ (loss) 
(i) Items that wiU oot be reclassified to profil or loss 
(ii) Income tax relating to items that will not be reclassified to profit or loss 

(i) Items that will be reclassified to profit or loss 
(ii) lrK:ome tax reJating to items that will be reclassified to profit or loss 
Total other comprehensin income/ (loss), net of income tai: (A+B) 

Total compreben5i'i·e income rortbe period (XI+XII) 

Profit attributable to: 
(a) Owners of thecompany 
(b) Non-controlling interests 

Other compreheosin� income / (loss) attributable to: 
(a)Owners of the company 
(b) Non-controlling int erests 

Total comprebensh·e income attributable to: 
(a) Owners of the company 
(b) Non-controlling interests 

Paid up equit:,,· share capital 
{Face value: t IO per share) 

Other equity 

Earnings per equity share (') (not annualilld) 
{Face value oft 10 per share): 
Basic 
Diluted 

1il""" data nl"r .,, ..... .,..,.,.and where llthtrwiu d1&ttd1 

Quarter ended 
30-Sep-2025 
Unaudited 

13,657.87 
2.090.77 

15 748.64 

7,249.16 
86.55 

420.54 
1.:555.58 
9,311.83 

6-436.81 

1,356.40 
278.17 

t.634.57 

4.Jlo2.24 

5.34 
(2.05) 

2.30 

5.59 

411fl7,S3 

4,780.77 
21.47 

,JIIO'"'" 

5.59 

H• 

4,786.36 
21.47 

' 

965.12 

49.68 
49.57 

Quarter ended 
30-Jun -2025 
Unaudited 

12,448.87 
2.436.19 

14kx5.06 

6,971.46 
164.72 
409.21 

1 :502.86 
9.ll48.25 

S.Ji36.8l 

1,219.37 
341.62 

I �0.99 

4 '1;75.82 

(50.32) 
12.79 

(0.59) 

i3S 121 

4 !37,70 

4.243.93 
31.89 

.... 5.81 

(38.12) 

,"" ,,, 

4,205.81 
31.89 

.I -,37 7n 

965.12 

44.11 
44.05 

Quarter ended 
30-Sen--2024 
Unaudited 

12.612.02 
2.004.51 

]4 6)6,53 

7,038.64 
34.16 

401.25 
1.447.22 
8,921.27 

5.695.26 

1,732.53 
252.24 

].(J84.77 

3 710.49 

4.78 
0.20 

2.05 

7.03 

3117,52 

3,671.92 
38.57 

3 7 ,1 ... 0 

7.03 

70 

3,678.95 
38.57 

3 7  70 

965.12 

38.18 
38.11 

Sb: months ended Sb: months ended 
30-SeD-2025 J0-Seo-2024 

Unaudited Unaudited 
26.106.74 24.093.59 

4.526.96 3 793.41 
301i33.70 27.187.00 

14,220.62 13,536.34 
251.27 249.00 
829.75 772.32 

3 058.44 2.913.40 
18..160.08 17A71.06 

12.173.62 10A15.94 

2,575.77 2,804.50 
619.79 312.08 

3 195.56 3 116.58 

9.1178.06 7-299.36 

(44.98) (5.90) 
l0.74 1.55 

1.71 2.10 

132,53\ (2.25\ 

90-l��3 7 297 11 

9.024.70 7,223.75 
53.36 75.61 

9 4}'7lt.l\i.: ·~·· 

(32.53) (2.25) 

,,,!\t1 ·-

8,992.17 7,221.50 
53.36 75.61 

o n.,15.1;3 7 ,07 

965.12 965.12 

93.79 75.IO 
93.62 75.01 

See accompanying notes to the consolidated w-iaudited financial results. 

Yeartnded 
31-Mar-2025 

Audited 
49,802.12 
7.741.14 

57 "43.26 

26,112.82 
480.33 

1,639.47 
5.913.60 

34�46.22 

23.197.04 

5,409.36 
867.26 

6.276.62 

17 120.42 

(89.00) 
22.62 

2.51 

!63,871 

171156,55 

17,000.93 
119.49 

...... ,. .. ., 

(63.87) 

,.,.., 

16,937.06 
119.49 

1'71l56.l;!j 

965.12 

104,357.80 

176.73 
176.50 
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Consolidated Statement of Assets and Liabilities as at September 30, 2025 is ginn bekn•1: 

S. No. Particulars 

A ASSETS 

I Non.-current assets 
(a) Property, plant and equipment 
(b) Right-of-use assets 
(c) Goodwill 

(d) Other intangible assets 

(e) Intangible assets under development 
(D 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�rrent assets 

2 Current •�sets 

(a) Firancial assets 
(i)lm·estrnents 
(ii) Trade receivables 

(iii) Cash and ca.sh equivalents 
(iv) Bank balarces other than (iii) above 
(v) Loans 
(vi) Other finaociaJ assets 

(b) Other current assets 
Total current assets 

Total assets 

B EQUITY AND LIABILITIES 

1 Equity 
(a) Equity share capital 
(b) Other equity 

Equity .ittributable to equity shareholders or the Company 
Non-controlling interests 
Total equity 

Liabilities 

2 Non-wrrent liabilities 

(a) Financial liabilities 
(i) Borrowings 

(ii ) Lease liabilities 
(iii) Other finaocial liabilities 

(b) PrO\·isions 

(C) Deferred tax liabilities (net) 
Total noo-curreot liabilities 

3 Current liabilities 
(a) Financial liabilities 

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

(A) Total outstanding dues of micro and small enterprises 
(B) Total outstanding dues of credilors other than micro and small enterprises 

(iv) Other financial liabilities 
(b) Otk:r current liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 

Total current UabiUties 

Total liabilities 

Total l>(luit • and UabiliHes 

4.sat 
30-Seo-2025 
Unaudikd 

2,873.55 
885.77 

3,018.85 
1,636.94 

565.56 

271.05 
0.85 

2,113.92 
239.29 

3,622.12 
83.02 

15 .. 110.92 

90,859.66 
6.708.90 
1,013.36 

17,763.57 
0.54 

3,285.00 
I 489.78 

121 120.81 

136,.t31.73 

965.12 
107.767.13 
108,732.25 

495.48 
109.227.73 

50.08 
561.82 

3,643.lO 
382.55 

1.897.51 
6.535.06 

194.12 
418.55 

142.48 
870.27 

4,303.08 
14,122.90 

391.34 
226.20 

20 Mll.94 

17 l04.00 

136.431.73 

rt inl khL 
., .. 

31-Mar-2025 
Auditfil 

2,924.60 
l,ll9.l0 

3,018.85 
1,900.42 

351.41 

125.37 
l.l4 

3,827.55 
236.77 

3,016.97 
83.46 

16"'15.64 

77,150.02 
4.759.47 
3,512.09 

24,640.48 
0.50 

583.10 
2.165.91 

112 .. 11.57 

129,417.21 

965.12 
104,357.80 
105,322.92 

442.11 
105 765.03 

62.58 
761.29 

3,487.97 
344.14 

l.285.92 
5!>41.90 

53.17 
436.51 

53.92 
857.33 

6,466.05 
9,414.87 

264,45 
163.98 

17,710.28 

23.A52.18 

129.417.21 
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Consolidated Statement of Cash Flows for the si:i months ended September 30, 2025: 

S.No. Particulars 

A. Cash flow from operating activities 
Profit before tax 

Adjustments for: 

Depreciation and amortization expense 

Loss allowance (including bad debts/ advances ·written off) 
Interest cost on deferred consideration 
Change in fair value of deferred consideration 

Interest expense on finarx:ial liabilities measured at amortized cost 

Interest on lease liabilities 
Unrealized foreign e,i,-change loss/ (gain) (net) 
Share based paym!nt expense 
Interest income on fixed deposits 
Interest income on security deposit carried at amortized cosl 
Gain on financial assets carried at fair value through profit and loss ('FVTPL') (net) 
Gain on sale of financial assets carried at FVTPL (net) 
Advances received from customers written back 
Reversal of loss allowance 
(Profit)/ Joss on sale of property. plant and equipment (net) 
Bad debts recovered 
Operating cash flow before t:hanges in operating assets and liabilities 

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

Cash gentra1ed from operations before ta:i 
Taxes paid, net of refund 
Net cash 2coeratcd from operalioit activi1ies (A) 

B. Cash flow from investing acth·ities 
Acquisition of property, plan1 and equipment and intangible assetS 
Proceeds from sale of property, plant and equipment and intangible assets 
Proceeds from redemption/ disposal of mutual funds 
Investment in mutual funds 
lm'estm!nt in DebenlUres 
Investment in fixed deposits 
Proceeds from redf'mption / disposal of fixed deposit 
Interest recei..-ed on fixed deposits 
Net cash generated from / (used in) lnns1ing actn·ities (B) 

C. Cash flow from financing acth-"ities 
Payment of lease liabiliLies 
Interest paid on lease liabilities 
Re·payment of borrowings 
Interest paid on fimncial liabilities measured at amortized cost 
Dividend paid 
Net cash used in rmaocing acth:ities (C) 

Net increastf (decrease) in cash and eash equivalents (A+B+c) 
Add: Exchange difference on translation of foreign currency 
Add: Cash and cash equivalents at lhc beginning of the year 
Cash and cash equinlents at the end of the period (a+b+c) 
Componems of ca.!ih and cash equh·alents at the end of the period: 
Balances with banb (a) 
In current accounts 
In deposit accounts (uith original maturity of three months or less) 
Cash on hand (b) 
Cash and cash equivalents (a+b) 
Onrdraft facilit, from banks kl 
Cash and cash r.uuivalents at the end of the n,criod la+b+c1 

,-, in 1�1.L., 

Si:1 months ended Si:I mouths ended 
30-Sel).2025 30-Sen-2024 
11nauditcd Ummdited 

12,273.62 10,415.94 

829.75 772.32 
74.70 55.81 

184.04 151.89 
(384.55) 

12.66 41.01 

5:5.75 56.09 
(11.56) (1.53) 
189.28 161.83 

(938.63) (683.48) 
(35.03) (31.20) 

(2.786.25) (2,678.63) 
(314.27) (378.65) 

(36.22) (34.42) 
(18.20) 
(1.78) (1.37) 
10.13\ 16.991 

9,083.18 7,838.62 

(1.984.03) (799.68) 
0.25 (0.32) 

(16.16) (529.01) 
584.30 77.50 
101.50 177.78 

(1,807.33) (1,058.82) 
4,744.25 4,974.90 

212.59 200.62 

J0,918.55 10,881.59 
B.118.701 n.121.411 
7 799.85 7 760.18 

(492.73) (571.76) 
2.74 5.36 

14,083.16 19.094.11 
(24,700.01) (5.449.99) 

(137.95) 
(765.00) (11.768.62) 

6,964.27 
676.68 528.24 

!U<l!l.841 1Jl37.34 

(217.40) (222.82) 
(55.75) (56.09) 
(14.51) (14.55) 
(12.66) (11.00) 

'5,772.401 19.619.281 
161172.721 19 923.74 

(2,641.71) (326.22) 
0.02 (0.06) 

3,485.93 998.38 
844.24 672.10 

1,009.69 770.67 
2.97 
0.70 0.78 

1,013.36 771.45 
'169.121 199.351 
844.24 672.10 
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Segment information The Chief Operating Decision Maker {CODM) of the Group has detemuned the following reporting segments basis review of perl'ormance am resource allocation: (a) 'Ratings & ancillary services· formerly named as 'Rating. research aid other services' (b) 'Research & Analytics' Connerly named as 'Consu1ting services'. 'Knowledge services' 
ft in 1.akhd 

Qu■rtermdd Quartueoded Quaner tnded Six months ended Sis month! ended Year coded S.No. 30-Seu-2025 30-Jun-2025 30-S.D-2024 30-St'o-2025 JO-Sc1r2024 JJ-Mar-2025 Unaudited Unaudited Unaudiltd Unaudited Uoandittd Audited (i) Stgrnent re,·enuc: (a) Ratings & ancillary services 8.412.30 7,424.77 7,443.77 15,837.07 13.945.52 29,459.10 (b) Research & Analytics 5.288.32 5.Q7S.69 l 181.95 10.364.01 10,183.71 20.479.20 Total segment m·tnue 13,700.62 12,500.46 12,625.72 26,201.08 24,129.23 49.938.30 Less: lnler-segment revenue 142.75 151.591 113.70) 194.34 t35.64J 136.181 Total rt,·enue 131i57,87 ]2...448.87 12612.02 -,.,;: tru:: 7-t 24 t'193.�9 49JI02.12 C•J Segmenl results: (Profit bd'ore 111 rrom each scgmcn1) (a) Ratings & an::illal)' services 2.9.J4.46 2.302.29 2,154.77 5,246.75 3,968.82 10,038.67 (b) Research & AnalyLics 1.525.53 1 488.98 U70.l2 3 014.Sl 2.903.3-t 6.099.74 TotJI segment rauhs 4,469.99 J,791.27 3,725.09 8,261.26 6,872.16 16,lJll.41 
Less: Finance costs (86.55) ()64.72) (34.16) (251.27) (249.00) (480.33) Add: Unallocable income net of unallocable expenses 2.053.37 2 210.26 2.004.33 4.263.63 3 792.78 7,738.96 Profit bdore tu 6.U6.8J 5.li.16.81 5.695.26 1' '71t:..? JO 41".94 23�97.04 (iii) Segmeol assets: (a) Ratings & an.:illary S,Cf\'iCCS 11,304.47 12,049.61 8,560.99 11.304.47 8.560.99 7,471.21 (b) R�rch & Amlytics 9,986.69 10,263.29 10,655.71 9,986.69 L0.655.71 10,186.38 (c) Unallocable 115.140.57 115.919.24 102 408.66 115.140.57 102.408.66 II L759.62 Total segment assets 136,.131.73 118.132-14 12'-"25"' 136 .f3J.73 121-'2516 129.•1121 (i\') Segment liabilities: (a) Ratings & ancillary serl'ices 18,560.40 19,739.80 18,303.24 18.560.40 18.303.24 15,550.37 (b) Research & Analytics 2,483.93 2,466.60 2,818.21 2.483.93 2.818.21 2,869.11 (c) UnaUocablc 6 159.67 5.921.52 4,557.60 6,159.61 4.557.60 5.232.70 Total ICl'atent liabilHies 27.204.00 2'1127.92 't-C r.79 05 27 rn� 00 25.li79.0S 23Ji52.18 

1 The abol·e statement of oonsoltdaled un.,odited ftn.&n:ial rcsulls has been re\"iewed by the Audit Comminee and approved by lhe Board of Dire.ctors at their respeai\"e meetinp hcld on Ociober 28, 2025. 2 The consolidated unaudited financial results ha\'.c been prepared in accordari::e with the applicable accounting standards. as notified umer the Companies (lndian Aca,unting S1..andards) Rules. 2015 and as specified in Section 133 of tt.:Companics Act, 2013. 3 The statutory auditors of the Company ha\"e carried out limited review of the consolidated financial results for the quarter and six months ended September 30. 2025, and h3\"C issued an unmodified conclusion thereon. The revie\\· report of the st.atutotJ auditors is being fded \\ith the BSE and National Stock Exchange. For more details on consolidated financial results. visit 'Investor Relations' section of OUT website at www.icra.in and financial results under Corporates seclion of W\\w.bseindia.com am www.nseiOOia.com. 
• The dhideOO recommended by the Board of Directors for the financial ye-ar 2024-25 off 60 per equity share has been appro\'ed by the shareb:)lders at the thirty-fourth Annual General Meeting held on July 31, 2025 aOO was paid in August 2025. 
5 On October 17, 2025 (date or acquisition}, ICRA Limited completed the acquisiltOn of Finr.ellix India Private Limited for a total considcrn�on on 253.25 crore (USD -28.76 million). An upfron. paymen1 off 2-15.64 crore (USO 21.90 million) was made on the date of acquisition for 98.75% of the equity stake, with the residual amowit to be payable/receivable subject to customaJ)' working capital adjustments. The remaining 1.25% stake y,iJJ be acquired upon completion of ccnain regulatory formalities. Since lhis acquisition was completed after the reporting period, these consolidated financial results do not renect its impact 
6 Th.is statemem of consolidated results includes the results of the parenl. company and the following subsidiaries/step down subsidiary: Name ortbe to1itits Country or Incorporation 0ft"Dtrslup in% either directly or through subsidia�-

ICRA Analytics Limiled India 100% D2K Technologies India Private Umito:I India 60% ICRA ESG Ratings Limited India 100% ICRA Employees Welfare Trust India NA ICRA Lanka Limited Sri Lanka 100% ICRA NMU} LirTU1ed Ncool 513/. 
v�L.,.c 

I ••��•fDi!e<tors 

r-) ) 
Ramn1ChKr"· n Place: Mumbai J Managi, ucctor .t cl'roup C.E.0. Date: October 28. 20 l (DIN. 9371341) 

'--.J 
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Haskins & Sells 

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

Tel: +91 79 6682 7300 
Fax: +91 79 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,
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 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.

Place: Mumbai 
Date: October 28, 2025 

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

Jayesh Parmar 
Partner 
(Membership No. 106388) 
UDIN: 25106388BMISEY4418 
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I ICRA 

ICR.o\ Limited 
C orporate Identity Numbrer (CIN): L74999DLJ991PLC042749 

Registered Office: B-710. Statesman Hou�, 1481 Barakbamba Road, New Delbi-110001 
Telepbooe No.:+91-11-233�7940 

Website: www.kra.io, Email ID: io\·estors@icraiodia.com 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE OUARTER AND SIX A•ilNTHS ENDED SEPTEMBER 30 202S 
'' in lakb.li" e1eent share data N>r shau data and "·hen ntberaiK stated\ 

S. No. Particulars 

I Re,•enue from operations 
II Other income 

Ill Total income (l+ll) 

Eipenses 
IV Employee benefit expenses 
V Finance costs 
VI Depreciation and amortization expense 
VII Other expenses 
Vlll Total ei:penses (IV to VII) 

IX Prolit brfore la1 (JU-VIII) 

Taxapense: 
Current tax 
Deferred tax 

X Total tai: ei:peose 

XI Profit after tu (IX-X) 

Otber compttbensi\·c incomrJ (loss) 
A (i) Items that will not be reclassified to profit or loss 

(ii) Income la:it relating to items that will not be reclassified to profit or loss 

B (i) Items Lhal wiU be reclassified to profit or loss 
(ii) Income tax relating to items that will be reclassified to profit or loss 

XII Total Other comprebensiH:• income' (loss), nel of income ta:r (A+B)

Xlll Total oompttbemi\·e income for the period (Xl+Xll) 

XIV Paid 11p equity shaff capit.1:11 
{Face n,lut:: t IO per share) 

xv Other equity 

XVI Earnings per equity sbar� (f) (not annualized) 
(Face nlue on 10 per share); 
Basic 
Diluted 

See �c.omnanvin notes to U-.c standalone unaudiled financial results. 

Quarter ended 
30-Seo-2025 
Unaudited 

8,206.14 
1,589.67 
9.795.81 

4,257.39 
24.50 

217.05 
I 117.04 
5,615.98 

4.179.83 

867.52 
221.28 

1,088.80 

3 091.03 

(16.07) 
4.0l 

112.021 

3.079.01 

965.12 

32.11 
32.05 

Quarter ended 
30-Jun-2025 
Unaudited 

7,220.19 
2,217.82 
9.438.01 

3
1
931.48 

27.12 
206.77 

I 286.53 
5 471.90 

3,966.11 

669.60 
281.73 
951.33 

3 014.78 

(11.25) 
2.83 

18.42> 

JM<.36 

965.12 

31.34 
31.29 

Quarter ended 
30-Scn-2024 
Unaudited 

7,207.96 
4 615.63 

11.823.59 

4,052.44 
41.92 

195.75 
I 037.82 
5,327.93 

6 495.66 

1,166.60 
296.ll 

1,463.1S 

5 032.51 

(8.23) 
3.58 

14.65> 

5.027.86 

965 12 

52.32 
52.24 

Six months ended Sil months ended 
30-Sen-2025 30.s,,,.2024 
Unaudited Unaudited 

15,426.33 13,528.39 
3 807.49 6 286.37 

19,233.82 19,l\14.76 

8,208.87 7,635.85 
ll.62 SJ.06 

423.82 366.72 
2 403.57 2 104.31 

11,087.88 10,187.94 

8.145.94 9,626.82 

1,537.12 1,717.97 
503.01 404.83 

2,040.13 2,122.80 

6J05.8I 7 504.02 

(27.32) 9.63 
6.88 (2.42) 

120.44\ 7.21 

6.0SS.37 7-<11.23 

965.12 965.12 

63.4l 78.01 
63.34 77.92 

Year coded 
31-Mar-2025 

Audited 
28,672.64 
10 205.19 
38,l\77.83 

14,957.08 
172.00 
791.90 

4,061.34 
19 982.32 

18Jl95.SI 

3,241.97 
834.16 

4,076.13 

14.819.38 

(20.64) 
5.19 

05.45 

14.803.93 

965.12 

79,47169 

154.05 
153.85 



ICRA 

ICRA Limited 
Corporate Identity Num�r (CIN): L74999DLJ991PLC042749 

Registered Office: B- 710, Statesman House , 148, Barakhamba Road, New Delbi-110001 
Telephone No.:+91-1 t-23357940 

Website: \o\-�,,,,.icra.in, Email ID: io\'eslors@icraindia .com 

Standalone Statement of Assets and Liabilities as at September 30, 2025 is gh:en below: 

S.No. Particulars 

A ASSETS 
I Non-current assets 

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

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

(f) Non-current ta.x assets (net) 
(g) Olhcr non-current assets 

Total non-current assets 

2 Current assets 
(a) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financia1 assets 

(b) Other current assets 
Total current assets 

Total assets 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 

(b) Other equity 
Total equity 

Liabilities 
2 Non-current liabilities 

(a) Financial liabilities 
(i) Lease liabilities 

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

Total non-current liabilities 

3 Current liabilities 
(a) Financial liabilities 

(i) Lease liabilities 
(ii) Trade payables 

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

(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Current ta." liabilities (net) 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

tf in lakbsl 
As at A at 

30-�25 31-M11r-25 
Unaudited Audited 

973.32 935.74 
826.37 1,050.27 
578.46 644.90 
226.44 133.22 

3,727.08 3,711.60 
0.85 1.14 

732.05 3,248.94 
2,961.18 2,463.15 

24.30 27.46 
10 050.05 12.216.42 

66,913.85 61,878.91 
4,180.67 2,645.22 

717.85 477.50 
13,714.90 16,877.90 

0.54 0.50 
2,744.67 86.77 

871.55 I 113.96 
89,144.03 83.080.76 

99,194.08 95 297.18 

965.12 965.12 
80 417.66 79,471.69 
81,382.78 80 436.81 

502.09 707.12 
129.08 98 73 

I 220.16 724.03 
, t •51.33 1.529.88 

415.24 420.16 

141.52 51.77 
533.91 440.08 

1,811.56 3,998.12 
12,770.88 8,178.85 

192.89 147.54 
93.97 93.97 

15 •59.97 13.JJ0.49 

17.llll.30 14,1160.37 

99 194.08 95.297.18 



ICRA 

ICRA Limited 
Corporate Identity Number (CIN): L749!19OL1991PLC042749 
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Standalone Statenxnt or Cub FloM·j fo,. the sll months ended September JO, 202S: 

S. No. Particulars 

A. Casb flow from operating arlhities 
Profil before La:,i; 

Adjuslmeols for: 
Depreciation and amortization expense 
Loss allowance (including bad debts/ 1t1hances written off) 
Interest on lease liabilities 
Share based pa)ment expenses 
Long term individual payout funded through Trust 
Interest income on fixed deposits 
Interest income on security deposits carried at amortized cost 
Gain on financial assels cWTicd at fair value through profit and loss ('FVTPL') (net) 
Gain on sale of financial assets carried at FVTPL (net) 
Ad\·ances recei,·ed from customers written back 
Oivtdend from subsidiary compan)· 
(Profit) / loss on sale of property, plan! and equipment (nel) 
Bad debts recovered 

Operating cash Dow before chaoges in operating assets and liabilities 

Adjustments for changes in operating assets and liabili1ies 
(Increase)/ decrease in trade receivables 
(Increase)/ decrease in loans 
(l.oc�se)/ decrease in other financial assets 
(Increase)/ decrease in other assets 
Increase/ (decrease) in trade payables 
Increase/ (decrease) in other finMcial liabilities 
Increase/ (decrease) in other liabilities 
Increase/ (decrease) in provisions 

Casb gmeratcd rrom operations before. tai. 
T a.xcs paid, net of refund 
Net cash generated from operating acthitie5 (A) 

B.  C15b Dow fr-om inn�tinc acth·ilic, 
Acquisition of property, plant and equipment and intangible assets 
Proceeds from sale of property, plant and equipment and intansihlc assets 
Investment in mutual funds 
Proceeds from redemption/ disposal of mutual funds 
Investment in frxed deposits 
Proceeds from redemption / disposal of fixed deposit 
Interest recei,•ed on fixed deposits 
Di\:idend received from subsidiary company 

Net cash generated from I (used in) in,·esting activitic, (8) 

c. Cash now from financing acthities 
Pa)ment oflease liabilities 
Interest paid on lease liabilities 
Dh.idend paid 
Ntt cub uKd in linancinG acfrtitits (C) 

Net increase( (decrease) in c:ash and cash equh·alents (A+B+C) 
Add: Cash and cash equi\'alents at the beginning of the year 
Cash and cash eoui,·ale.nts at the rod or the ltf'riod 

ft in lakbs) 
Sit months t'nded SiI months ended 

30-Sep-2025 30-S,o-2024 
Unaudited Unaudited 

8,145.94 9,626.82 

423.82 366 72 
67.31 73.80 
51.62 ll.O<i

181.53 146.56 
462.07 430.29 

(676.86) (449.29) 
(35.01) (31.14) 

(2,100.34) (2,154.85) 
(290.48) (287.12) 
(36.22) (34.42) 

(2,686.89) 
(0.74) (0.19) 
(9.04) (6 99) 

6,183.60 5,044.36 

(1,593.79) (1,236.73) 
0.25 0.47 
0.22 (475.19) 

218 25 99.87 
183.58 92.39 

(2,186.56) (1,372.51) 
4,628.25 4,912.88 

75.70 46.33 

7,509.50 7,IJl.87 
,2ms.1i-, 12 08J.61 I 
S,474.3S 5026.26 

(264 79) (332.30) 
1.22 4.11 

(15,200.00) (2,8l0.02) 
12,548.16 14,Il0.00 

(8,761.04) 
3,405.86 

327.86 76.89 
2,686.89 

818.31 4,974.53 

(209.95) (216.27) 
(51.62) (51.06) 

15 790.741 f9.651.23) 
16.0Sl.311 19.918.56\ 

240.35 82.23 
477.50 218.49 
717.85 300.72 



ICRA 

lCRA Limited 
Corporate Identity Numhu (CIN): L74999DL1991PLC042749 

Rt.-gistered Office: 8-710. Statesman House, 148, Barakbamba Road, New Del.bi-110001 
Telephone No.:+91-11-23357940 

Websilc: www.icra.in, Email ID: inw;:uors@icraindia.com 

1 The above slatemcnt of standalone unaudited financial resuhs has been reviewed by the Audit Commiltee and approved by the Board of Direclors al their respeclive meetings held on October 23, 2025. 

The standalone unaudited financial results ha\·e been prepare.din accordance with the applicable accountin2; standards, as notified under the Compnn.ies (lndian Accounting Sumdards) Rules, 2015 and as specified in 
Section 133 of the Companies Act, 2013. 

3 The statutol)' auditors of the Company have carried out limited review of the slandalonc financial results for the quarter lllld si"< months ended September 30, 2025, and ha,•e issued an unmodified conclusion thereon. 
The re\'icw report of the statutOI)' auditors is being filed with the BSE and National Stock Exchange For more details on standalone financial results, visit 1nvestor Relations' section of our website at www.icra.in and 
financial res:ults under Corporates section ofv;ww.bseindia.com and wwv.•.nseindia.com. 

The di,·idend recommended by lhe Board of Dircclors for the financial year 2024-25 oft 60 per equity share has been 1ppr0Yed by the shareholders at lhe thirty-fourth Annual General Meeting held on July 31, 2025 
and was paKI in Augus1 2025. 

Other income for the quarter and sit months ended September 30. 202..i includes dividend income of { 2.G86.89 lakhs from ICRA An�1ics Limited, a wholly-owned subsidiary of the Company. 

6 On October 17, 2025 (date of acquisition), ICRA Limited completed the acquisition offintcllix India PriYate Limited for a total consideration oft 253.25 crore (USD-2S.7(, million). An upfront payment on 245.64 
crore (USD 27.90 million) was made on the date of acquisition for 98. 75% of the equity stake, with the residual amount to be payablc/rcccivablc subject to customary working capita] adjustments. The remaining 1.25% 
stake will be acquired upon completion of certain regulatory fonnalitics. Since this acquisition was completed after the reporting period, these standalone financial results do not rcllect its impact. 

7 The Company's business activity falls within a single primm-y operating segment viz. "Ratings & ancilhuy scniccs .. Connerly named as "Rating, research and other services�. The operating s:egmenl has been defined 
based on regular review by the Company's Chief Operating O�ision Maker to assess the performance of the Company and to make decisions aboul alJocation of resources. 

Place: Mumbai 
Date: October 28, 2025 

�Fj;-·-� 
ll�tbKri C 
ManagU'I recto( & Group C.E.O. 
(DI Y.l71341) 


