
ICRA 

May 24, 2023 

BSE Limited 

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

Dear Sir/Madam, 

ICRA .Limited 

National Stock Exchange of India Limited 

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

Sub: - Outcome of the Board Meeting dated May 24, 2023; commenced at 5:13 pm 
and concluded at 6:32 pm

I. Audited Financial Results
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 ("Listing Regulations"), please find enclosed the audited Financial Results
(Standalone and Consolidated) of ICRA Limited (the "Company") for the quarter and
year ended March 31, 2023, reviewed by the Audit Committee and approved by the
Board of Directors of the Company at their respective meetings held on May 24, 2023. A
copy of the press release on the audited Financial Results is also enclosed.

Please also find enclosed the Auditors Reports submitted by M/s. B S R & Co. LLP, 
Chartered Accountants, (FRN: 101248W/W-100022), the Statutory Auditors of the 
Company. 

Please also find attached a declaration pursuant to Regulation 33(3)(d) of the Listing 
Regulations. 

II. Dividend

Pursuant to Regulation 30 and other applicable provisions of the Listing Regulations,
please be informed that the Board of Directors has recommended a dividend of Rs 40 per
equity share of the face value of Rs. 10 each. In addition, the Board of Directors has
recommended a special dividend of Rs. 90 per equity share. The total dividend
recommended for the financial year ended March 31, 2023, is Rs. 130 per equity share.
The dividend as recommended by the Board of Directors, if declared at the ensuing
Annual General Meeting, will be paid/dividend warrants will be dispatched on or before
Friday,7�ugust 25, 2023.
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III. Annual General Meeting
Please be informed that the Thirty-Second Annual General Meeting ("32nd AGM") of the 
Company has been scheduled for Thursday, August 3, 2023, through Video Conferencing 

("VC")/Other Audio Visual Means ("OA VM"). Annual Report and Notice of the 32nd 

AGM shall be sent in due course. The same shall also be uploaded on the Company's 
website. 

IV. Book Closure
Please be informed that the register of members and share transfer books of the Company 
shall remain closed from Saturday, July 29, 2023 to Wednesday, August 2, 2023 (both 
days inclusive) for the purpose of determining the eligibility of members for payment of 
dividend for the financial year ended March 31, 2023. Accordingly, if the members 

approve the payment of dividend at the forthcoming Annual General Meeting, the 
dividend shall be paid to all those members whose names appear in the register of 
members as on Friday, July 28, 2023 and to all those members whose names appear on 

that date as beneficial owners as per the details furnished by National Securities 
Depository Limited and Central Depository Services (India) Limited on the close of 
business hours as on that date. 

Kindly take the above on record. 

Regards, 

Sincerely, 
. 

,ll/vt/V' 

\10 q�
r

(��ahman) 
Company Secretary & Compliance Officer 

Encl.: As above 
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May 24,2023 

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

Dear Sir/Madam, 

ICRA Limited 

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

Sub.: - Declarntion pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") read with 
SEBJ Circular CIR/CFD/CMD/56/2016 dated May 27, 20 I 6, I, hereby declare that the Statutory 
Auditors of ICRA Limited (the "Company"), B S R & Co. LLP, Chartered Accountants, 
(FRN:101248W/W-100022) ("Statutory Auditors"), have issued Audit Repo1ts with unmodified 
opinion on the Audited Financial Results of the Company (Standalone & Consolidated) for the 
quarter and year ended March 31, 2023. 

Sincerely, 

For JCRA Limited 

\~Ll~ 
(VenkaJ;" ~ swanathan) 
Group Chief Financial Officer 
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Q4 FY2023 & FY2023 RESULTS PRESS RELEASE 

May 24, 2023 

Q4 Revenue from operations up 16.4 % to Rs. 109.1 crore, 

Q4 PAT up 14.5 % to Rs. 38.6 crore 
Final dividend recommended Rs. 130 per share; pay-out of Rs. 125.5 crore 

' ICRA 

Mumbai: ICRA Limited announced its results for the fourth quarter and year ended March 31, 2023, on May 24, 

2023. 

Consolidated revenue from operations increased by 16.4 % to Rs. 109.1 crore for the fourth quarter ended March 

31, 2023, from Rs. 93.7 crore in the corresponding quarter of the previous year. Profit after tax increased by 14.5 

% to Rs. 38.6 crore from Rs. 33.7 crore for the corresponding quarter of the previous year. 

Consolidated revenue from operations increased by 17.6 % to Rs. 403.2 crore for the year ended March 31, 2023, 

from Rs. 342.8 crore in the previous year. Profit after tax increased by 20.4 % to Rs. 136. 7 crore for the year ended 

March 31, 2023, from Rs. 113.5 crore in the previous year. 

The Board of Directors recommended a dividend of Rs. 40 per equity share of the face value of Rs. 10 each. In 

addition, the Board recommended a special dividend of Rs. 90 per equity share. The total dividend recommended 

for the year is Rs. 130 per equity share for the financial year ended March 31, 2023, compared with Rs. 28 per 

equity share for the previous year. The overall dividend pay-out for the year, including the special dividend, is Rs. 

125.5 crore, compared to Rs. 27.0 crore in the previous year. 

Commenting on the results, Mr. Ramnath Krishnan, MD & Group CEO, ICRA, said: "The year 2023 at ICRA was all 

about setting new paradigms and unlocking value across businesses. The numbers reflect our commitment to 

building a diversified, technology-led, credible organisation. The overall growth in bond issuances, bank credit, and 

the securitisation market had a positive bearing on ICRA Ratings, whereas increased demand for research and 

analytical services continued to drive growth in ICRA Analytics. ICRA has continued to invest in its people and 

technology to drive profitable growth." 

ICRA Ratings 

Revenue growth for the quarter 16.5 %; Year: 13.6 % 

Q4 FY2023 witnessed a strong growth in bond issuances of 54.8 % year-on-year, led by NBFC issuances and banks. 

The bond issuances surged in the last two quarters after a sluggish first half as bank interest rates rose to converge 

with that of the bond yields, negating the rate advantage offered by bank loans. Bank credit, though, continued its 

growth over the high outstanding level built over the last few quarters. The securitisation market too continued its 

strong recovery in the last quarter as seen in the earlier quarters of FY2023 with growth in the AU Ms of the NBFCs. 

The growth in revenue in Q4 FY2023 reflects the continued demand for bank credit as well as market issuances as 

the domestic market continued to gain from the prevailing high global interest rates, which is expected to continue 

in FY2024 as well. The credit market for ratings would be further supported by an estimated GDP growth of 6.0 % 

in FY2024. 
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ICRA Analytics 

Revenue growth for the quarter 16.3 %; Year: 23.4 % 

ICRA Analytics' performance for the year was led by strong growth in Knowledge Services. Market data and banking 

also supported the growth through client and product additions. 

About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks, and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. Today, ICRA and its 

subsidiaries together form the ICRA Group of Companies (Group ICRA}. ICRA is a Public Limited Company, with its shares listed 

on the Bombay Stock Exchange and the National Stock Exchange. The International Credit Rating Agency Moody's Investors 

For further information, please contact: 

Venkatesh Viswanathan 

Group Chief Financial Officer 

Naznin Prodhani 

Head Group Media & Communications 

Email: naznin.prodhani @icraindia.com 

Tel:+ (91124) 4545300 

© Copyright, 2023 ICRA Limited. All Rights Reserved. 

All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable 

care has been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, 

and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such 

information. Also, ICRA or any of its group companies, while publishing or otherwise disseminating other reports may have presented data, 

analyses and/or opinions that may be inconsistent with the data, analyses and/or opinions presented in this publication. All information 

contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any 

use of this publication or its contents. 

Disclaimer: 

This Press Release is being transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The Press 

Release may be used by you in full or in part without changing the meaning or context thereof, but with due credit to ICRA Limited. 

However, ICRA Limited alone has the sole right of distribution of its Press Releases for consideration or otherwise through any_ media 

including, but not limited to, websites and portals. 

Click on the icon to visit our social media profiles. 
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