VIPIN AGGARWAL & ASSOCIATES 1i-4, Defence Colt Iy
CHARTERED ACCOUNTANTS New Delhi ~ 110024
Phone : 41552060, 243320643
Telefax : (011) 41551479
E-mail : vnal974@gmail.com

The Board of Directors
ICRA Limited

Building No. 8, 2™ Floor
Tower A, DLF Cyber City
Phase 11, Gurgaon - 122 002

Dear Sirs,
Sub.:- Limited Review Report

We have reviewed the accompanying statements of unaudited financial results of ICRA Limited
and consolidated Group ICRA for the period ended December 31, 2013 except for the
disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group Sharcholding’
which have been traced from disclosures made by the management and have not been audited by
us. This statement is the responsibility of the Company’s Management and has been approved by
the Board of Directors. Our responsibility is to issue a report on these financial statements based
on our review. We have depended upon the Financial Statements of the subsidiary companies
reviewed by their respective Auditors for consolidated Group ICRA Financial Statements.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free
of malerial misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with applicable accounting standards and other recognised accounting practices and policies, has
not disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreement including the manner in which it is to be disclosed, or that it contains any material

misstatement.
For Vipin Aggarwal & Associates

Chartere A;%]Zt:v?ﬂ

Partner’s Name U | P/& 14 G fg AL
Membership No 74
Firm’s Registration No.: 014454N

New Delhi
January 25, 2014



ICRA Limited

An Associate of Moody's Investors Sarvice

PRESS RELEASE
NEW DELHI, JANUARY 25, 2014

ICRA Limited: Unaudited Financial Results for the quarter and nine months
ended December 31, 2013

The Board of Directors of ICRA Limited (ICRA) at its meeting today approved the Unaudited
Financial Results of the Company for the quarter and the nine months ended December 31, 2013,

HIGHLIGHTS

ICRA’s Operating Income for the quarter ended December 31, 2013 (Q3, 2013-14) shows
growth of 11% to Rs. 42.53 crore from Rs. 38.45 crore in the corresponding quarter of the
previous fiscal. This growth was led by bank loan ratings and structured finance ratings, while
NSIC/SME" business ratings also posted healthy growth during Q3, 2013-14 with the sector
increasingly seeking credit ratings to access bank loans. ICRA’s Total Income for 3, 2013-14
stands at Rs. 43.04 crore, as against Rs. 39.20 crore for Q3, 2012-13, reflecting growth of 10%.
Over the same horizon, ICRA’s Profit after Tax (PAT) shows growth of 16% to Rs. 12.17 crore
from Rs. 10.52 crore. Here, it may be noted that during Q3, 2013-14, ICRA amortised Rs. 0.27
crore as “deferred employees compensation”, while in Q3, 2012-13, it had amortised a much
higher sum of Rs. 1.02 crore under the same head. Were these figures to be excluded, ICRA’s
PAT would have been higher by 10% during Q3, 2013-14 over the corresponding quarter of the
previous fiscal.

For the nine months ended December 31, 2013 (9M, 2013-14), ICRA’s Operating Income stood
at Rs. 113.28 crore as against Rs. 102.30 crore in the corresponding period the previous fiscal,
reflecting growth of 11%. ICRA’s Total Income stood at Rs. 127.00 crore in 9M, 2013-14 versus
Rs. 108.43 crore in 9M, 2012-13, reflecting growth of 17%. Over the same horizon, ICRA’s
PAT shows growth of 21% to Rs. 39.73 crore from Rs. 32.89 crore. It may be noted that during
9M, 2013-14, ICRA amortised Rs. 1.46 crore as “deferred employees compensation”, while in
9M, 2012-13, it had amortised a higher sum of Rs. 4.16 crore under the same head. The income
tax provision of Rs. 4.19 crore relating to the financial year 2011-12 was also reversed during
9M, 2012-13. Were these figures to be excluded, ICRA’s PAT would have been higher by 29%
during 9M, 2013-14 over the corresponding period of the previous fiscal.

Group ICRA’s" consolidated Operating Income for Q3, 2013-14 shows an increase of about 14%
to Rs. 74.21 crore from Rs. 65.25 crore in the corresponding quarter of the previous fiscal. Group
ICRA’s consolidated Total Income for Q3, 2013-14 stands at Rs. 74.44 crore versus Rs. 66.58
crore for Q3, 2012-13, reflecting growth of 12%. Over the same horizon, Group [CRA’s PAT
(after Minority Interest) shows growth of 28% to Rs. 14.75 crore from Rs. 11.53 crore.

Note: All figures rounded off to two decimal places.
" NSIC: National Small Industries Corporation; SME: Small and Medium Enterprise. X
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?Group ICRA consists of ICRA Limited, its subsidiaries, and their subsidiaries.
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I CRA Limited

An Associate of Moody's Investors Service

Group ICRA’s consolidated Operating Income stood at Rs, 202,67 crore in 9M, 2013-14 as
against Rs. 178.52 crore in 9M, 2012-13, reflecting growth of 14%. Group ICRA’s consolidated
Total Income was at Rs. 218.67 crore in 9M, 2013-14 as against Rs. 186.04 crore in 9M, 2012-
13, reflecting growth of 18%. Over the same horizon, Group ICRA’s PAT (after Minority
Interest) shows growth of 40% from Rs. 33.45 crore to Rs. 46.90 crore.

About ICRA Limited, an Associate of Moody’s Investors Service

ICRA Limited was set up in 1991 by leading financiai/investment institutions, commercial banks
and financial services companies as an independent and professional Investment Information and
~ Credit Rating Agency. Today, ICRA is a full-service Credit Rating Agency with its shares listed

For further information. please contact:

Naresh Takkar
Managing Director & CEO
Phone: 0124-4545300; Fax: 0124-4050424

Corporate Office
ICRA Limited
Building No. 8, 2™ Floor, Tower A; DLF Cyber City, Phase-I1; Gurgaon 122 002

Disclaimer

This Press Release is being transmilted (o 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 aione has the sole right of distribution of ifs Press Releases for consideration or
otherwise through any media including, but not limited 1o, websites and portals.
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| C R A Limited

An Associate of Moody's Investors Service

January 25, 2014

Myr. Sydney Miranda

AGM-DCS

Department of Corporate Services
BSE Limited

Floor 1, Phiroze Jeejeebhoy Tower
Dalal Street, Mumbai — 400 001

Mr. Hari K.

Vice-President

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex
Bandra (E), Mumbat ~ 400 051

Serip Code Nos.: BSE: 532835; NSE: ICRA EQ
Sub: - Submission of Unaudited Financial Results and the Limited Review Report

Dear Sirs,

Pursuant to Clause 41 and other applicable Clauses of the Listing Agreement with the
Stock Exchanges, please find enclosed the Unaudited Financial Results (Standalone &
Consolidated) of the Company for the third quarter and nine months ended December 31,
2013, reviewed by the Audit Committee and approved by the Board of Directors of the
Company at their respective meetings held today, January 25, 2014. A Press Release in

this regard is also enclosed.

Please also find enclosed the Limited Review Report submitted by M/s. Vipin Aggarwal
& Associates, the Statutory Auditors of the Company.

Kindly take the above on record.
Regards,

ly,

'(Naresh ar)
Managing Director & CEO

Encl: As above

Building No. 8, 2™ Floor Tel. : + 91 - 124 - 4545300 website . www.icra.in
Tower A, DLF Cyber City Fax : + 91 - 124 - 4050424 email : info@icraindia.com
Phase Il, Gurgacn - 122002

Regd. Office: 1105, Kailash Building, 11* Floor, 26, Kasturba Gandhi Marg, New Delhi - 110001
RATING - RESEARCH:->- INFORMATION
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