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Mr. Sydney Miranda
AGM-DCS
Department of Corporate Services
The Bombay Stock Exchange Limited
Floor  1. Phiroze Jeejeebhoy Tower
Dalal Street: Muinbal - 400001
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Vice President
The National Stock Exchange of India 1.imited
Exchange Plaza, Bandra Kurla Complex
Bandra (E), Mumbai - 400 051

Scrip Code Nos.:  BSE:  532835;  NSE:  ICRA EO

Sub: - Submission of Unaudited Financial Results and the Limited Review Report

Dear Sir,

Pursuant to Clause 41 and other applicable Clauses of the Listing Agreement with the
Stock Exchanges, please find enclosed the Unaudited Financial Results (Standalone,k
Coiisolidated) ofthe Coinpmly forthe first quarter ended June 30,20 12, reviewed by the
Audit Committee mid approved by tlie Board of Directors of the Company at their
respective meetings held today, August 3, 2012. A Press Release in this regard is a}50
enclosed.

Please  also  find  enclosed  the Limited Review Report  submitted  by  Mfs.  Vipin  Aggarwal

& Associates, the Statutory Auditors of the Company.

Kindly take the above on record.

Regards,

,Sinderelyf rA'

'.1,111-11,11111 1 --»1 

....

Maiiagirif Director &. CIEO

Encl: As above
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ICRA Limited
Regd. Office: 1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi 1 10 001

Website: www.jcra.in

Email Id· investors@icraindia.com

PART 1: STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30,2012
(Rs in lakh)

Sr.  Particulars
Standalone ICRA Limited Consolidated

No. j
Quarter endedl Quarter IQuarter ended Year ended Quarter endedl Quarter    1 Quarter ended   Year ended

30/06/2012 ended            30/06/2011     .   31/03/2012        30/06/2012
1

ended i

30 6/2011         31/03/201 2
, 31/03/2012 i 31/03/2012 1

U naudited Audited        1      Unaudited              Auclited             Unaudited            Audited             Unaudited             Audited

1

1 Income from Operations
1

1

'a · Net Sales.'Income from operations 2,769261      4.33088
  2.379 18       13 936 08        5,084 94 1     6,261 28

387339 2074617

1 Other Operatzng income
Total income from Operations 2,769.26 1 4.330.88       2.379.18     13,936.08      5.084.94 1    6,261.28 3.873.39 20,746.17

2   Expenses

)

'A) Purchease of stock-in-trade
l

0 97 1 3 30 145 591

B) Employee benefits expenses 1,436.52 1      1.497 81 |       1,466 85 J      6.057.38 2,936.47 2,77623 ; 251112 10.668 78

<C) Adminiseative expenses 187 08 j 18382' 154.79    702 32 507.34 1       421 28 I 363 49 159247

D) Depreciation and amortisation expense 43.62 4942   44 60 189.64 106661 126481 107 34 465 30

E) Other exoenses 435 22 1       454 67 1 28901  I       1 387.76 82560 665 45, 486 20 2 223_71

Total expenses (2A to 2D) 2,102.44   2,185.72 1,956.25      8,337.10      4,377.04     3,992.74 1 3,469.60 j   14,956.17

1

3 Profit /(Loss) from Operations before Other Income,

Finance Costs and Exceptional Items (1-21 666.82 i

2,145.16  
423.93 1     5,698.98

707.90 1     2,268.54 j 403.79   5,790.00

4 'Other Income 432701 96517  · 333 13 ' 1.90576 53896         952141 345 70      2 064.93

LA    1 Reverse, in Diminutjon In carrying value of Investments O00   O.00 1 O.001 6801 0.001 0001 0.71 1 68 01

48  1Proviston for Diminution in carrying value of Investments 0 00 1 000 (64 32)j 0 00 CO 30)1
094 :

5    I Profit /(Loss) from Ordinary Activities before Finance 16432)  

(5.29)

1 Costs and Exceptional kerns <344+4A+48} 1,099.52      3.110.33 692.74 3 7,572.75 1,246.56
'

3,221.62 1 685.88
 

7.917.65

6      ' Finance Costs 0001 0 00 O.001 000 U UU 1
1281

000' (047)

7     Profit /(Loss) from Ordinary Activities after Finance Costs
1 1

but before Exceptional Items (5-6) 1,099.52
1

3,110.33 692.74 7,572.75 1,246.56 1    3,222.90 1
685.88 7,917.18

8   Exceptional Items 000, 000 O.00 1 000 0001 JUL'/ 0 00, 0 00

9    Profit/(Loss) from Ordinary Actjvities before tax (7+8) 1,099.62 1     3,110.33
692.74 7,572.75 1,246.56 1    3,222.90

685.88 7.917.18

10   Tax Expense (284 871 1
(84994) (29388)      (2,482771 (378 09) 1          (795.41 1  

 32758)     2 531 12)

11 :Net Profit/(Loss) from Ordinary Activities after tax (9-10) 814.65, 2,260.39 398.86 5,089.98 868.47      2,427.49 4
358.30 5.386.06

12   Extraordinary Items Cnet of tax expense) 000 000 0.00 0 00 0.00 i 0001 000 000

13    Net Profit/(Loss) for
the period (11+12) 814.65 2,260.39 398.86 5,089.98 868.47      2,427.49  

358.30 5,386.06

14   Minority Interest
000 000 000 0.00 21 63   (4.33)1 3 45) (1483)

15   j Net Profit/(Loss) after taxes and Minority Interest (13-14) 814.65 2,260.39 398.86 5,089.98 846.84 i    2,431.82 1
358.75 5,400.89

i

16     Paid Up Equity Share Capital 1,000.00 1 000 00 1.000.00 f    1,000 00 1,000.00      1,000 00        1.000.00 ·    1,000.00

<(Face Value . Rs TO toershare)
. 

1

1

1

17    Reseries excluding Revatuation Reserves as per balance
1

 
sheet of previous accounting year 1

27,291.65 29,161.33 »-
*/
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B INVESTOR COMPLAINTS: 3 MONTHS ENDED JUNE 30, 2012
. 

Pending at the beginning of the quarter Received during the quarter Disposed of during the Remaining unresolved at
C
C quarter the end of the quarter

Nil &
1

4 Nil

SEGMENT WISE REVENUE RESULTS
,(Rs in lakhl

Consolidated
Sr. Particulars Standalone ICRA Limited

No. Quarter Quarter Quarter ended    Year ended Quarter
Quarter   Quarter ended   Year ended

ended ended 30/06/2011 ' 31/03/2012 ended ended 30/06/2011 1 31/03/2012

30/06/2012 31/03/2012 30/06/2012 31/03/2012

Unaudited Audited Unaudited Audited Unaudi·ted Audited Unaudited Audited

1 Segment Revenue
iOperating Revenue  from:
(A) Raung Services

2,767 79  
4.330 31 2.37865 13 933 81 2.779 11 433383 · 238641 1   13,94490 1

(B) Consulting Services 599 65 739 39 571 60 I      2,517 001

im

(C)  Outsourced end Information Services 1.47  
057

0.53  
227 520 49 471 66 38240  1         1,76013  2

(D) Professional and 1 T Services etc. 1.1 55 69 71640 ':,32 48       2.524 14 |
= Total of ail Segments 2.769.25 4 330.88 2379.18

i

13.936.08. 5.084.94 6261.28 3 873.39 '    20.746.17

Ed 1

3 2 Segment Resutts :

t (Profit before tax and interest from each segment)
(A) Rating Services 881 27 i 2.413 10 68624 6,686 33 866 34 2 397 57 628 49, 662408 1

3
216 182 13 1 12 26 1 187461

(B) Consulting Services
(C) Outsourced and Informatbon Services (1238)' (834) (6.93) (46 76 / 7114 3654   4756| 21445 |

(D) Professional and
7618 3066 | 1333 1 24861

1 T Services etc
Total of all Segments 868.89 J 2,404.76 679.31 1 6,639.57 1.015.82 2,646.90 1 701,64 1    7.274.60

Less Finance Costs 000 0 00 O.00 1 0 00 0 00 128! 0001 10 47)

Less. Depreciation and amortisation expenses (Not Allocable> (43.62} (4942) (44  60)   (189.64) (10666) i 126 48)  (10734)              (46530}
GO Add: Unallocable Income net of unallocable Expenses 274 25 75499

58.03  
1,12282 337 40 701 20 1 9158 1     1,108 35

ii
(including Prior Period Adjustments)

Profit Before Tax 1,099.52 3,110.33 692.74
1

7,572.75 1.246.56     3.222.90 | 685,88 i 7.917.18

<0 1

N

             Notes:
1   The above Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their

respective meetings held on August 3, 2012.
. 
N

.  2    Investments have been valued at the lower of cost and fair market value as on June 30, 2012. Reversal in diminution in carrying value of the

investments has been credited to the Statement of Profit and Loss and Provision for diminution in carrying value of the investment  has been
N

C debited to the Profit and Loss Statement.
N

GO
C
\
.

C =//



3   The Company had granted 2,72,500 options on November 9,2010 to the eligible employees of the Company as per the Employees Stock' 
C Option Scheme 2006. A sum of Rs. 156.21 lakh has been amortised during the current quarter ended June 30. 2012 (as against Rs. 431.47C lakh during the quarter ended June 30, 2011) as "deferred employees compensation" on a straight-line basis: by creditlng the said sum to"Reserves & Surplus", in accordance with the SEBI (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines,1999. and the Guidance Note No.18 on 'Share Based Payments" issued by the Institute of Chartered Accountants of India,

4   Provision for Taxes includes current income tax, deferred tax, wealth tax, and adjustment of taxes for the previous year.5  The fixed assets and liabilities have not been segregated to any of the reportable segments, as the fixed assets are used interchangeablybetween segments.

6   The consolidated financial results include the results of ICRA Limited, its subsidiaries. and their subsidiaries.
7   During the quarter ended June 30,2012. ICRA, through its wholly-owned subsjdiary ICRA Techno Analytics Limited, acquired up a majorityequity stake of 50.1% in BPA Technologies, Inc. (BPA), a California-based global business consulting and software technology servicescompany. The consolidated financial results of Group ICRA for the quarter ended June 30, 2012 include BPA's contribution of Rs. 5.88 crore

im

to Income from Operations and of Rs. 22 lakh to Profit after Tax (after adjusting minority interest) since its acquisition on May 8, 2012.
= 8   A Limited review as required under clause 41 of Listing Agreement has been carried out by the Statutory Auditors.=       9 The promoter has not pledged any shares owned by it.U

3     10 The figures for the previous year/period have been regrouped/rearranged wherever necessary to conform to the classification of the currentt
ID

year,/period in terms of the revised Schedule VI issued by the Ministry of Corporate Affairs and the SEBI Circular dated April 16,2012.
%

1
7/

By qrder.of the Board pf Directors
Place New Delhi \     \11  2.-

GO
C k 0.11\,       u  «
GO
C Date  August 3, 2012 »aresh T« ar)
<0 Managingx ireffor & C.E.0N .-.

-

' 
N

. 

N

C
N

GO
C
\
.

C



03/08 2012 14:26 TEL 911126110808 TAJ PALACE HOTEL 0 0 0 6

I C R A Limited
An  Associate  &  Moody's  Investas  Sew  ce

PRESS RELEASE
NEW DELHI, AUGUST 3,2012

ICRA Limited: Unaudited Financial Results for the first quarter ended June
30,2012

The Board of Directors of ICRA Limited (ICRA) at its meeting held today approved tlie

Ui,audited i''inmicial Resu s of-Mhe Co npany fi),· tlie Urst quarter ended June 30.2012.

HIGHLIGHTS

ICRA's Operating income For the first quarter ended June 30,2012 (01.2012-13) shows growth

of  16%  to  Its.  27.69 crore  fran  Rs.  23.79 crore  m  the  co ·resivmding  qumvrn· of tlie previoi s

fiscal.  ICRA's Total  Income for QI, 2012-13 stands at Rs. 32.02 crore as against Rs. 27.12 crore

for 01, 2011-12,  reflecting growth of 18%. Over the same horizon,  ICRA's Profit after Tax

shows growth of 104% to Rs. 8.15 crore f'rom Rs. 3.99 croic. Here. it may be mioted that durir g

01.2012-13, ICRA amortised Rs. 1.56 crore as "deferred employees compensation", while in

01,2011-12. il had amortised a much higher sum of Rs. 4.31 crore under the same head. Wei·e

these figures to be excluded. ICRA's Profit after Tax would show growth of 17% in Ql, 2012-13

over the same quarter a year ago.

The growth in ICRA's rating revenues in 01,2012-13 is attributable mainly to the increase in

debt ratings and structured finance ratings. while public finance wlitings also reported ati increase

during the said quarter over the corresponding previous.

Group [CRA'.3+ consolidated Operating Income for QI, 2012-13 shows an increase of about 31%

to Rs. 50.85 crore froin Rs. 38.73 ci·ore in the corresponding quarler ofthe previous fiscal. Group

[CRA-s consolidated Total Income for Ql, 2012-13 stands at Rs. 56.24 crore versus Rs. 42.20

crore for QI, 2011 -12, reflecting growth of 33%. Over the .same horizon, Group ICRA's Prolit

after Tax  shows  growth  of  142% to  Rs.  8.68  crore  from  Rs. 3.58 crore. IIci·e  again,  were  it e

*Group ICRA consists of K RA 1.imided, Els subsidiaries. and tlic.ir subsidiaries.   

PRESS RELEASE Page 1
- t. ···--·-I  .
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I C R A Limited
An Associate of Moody's Investors Service

figures tor ..,i,.,„ .,<i,ion 01 -'ai.-rred employc.., c .,111 01, .lti„,1  to be excluded. Group ICRA's
Profit after Tax would show growth of 30% in 01,2012-13  over the corresponding previous.

During the quarter ended June 30, 2012, ICRA. through its wholly-owned subsidiary ICRA
fechno Analytics I.imited, picked up a majority equity stake of 50.1 % in BPA -1'eclinologie,s.
Inc. (BPA). a California-based global business consulting and sollware technology services firm.
The consolidated financial re.suits of Group ICRA for the qualler ended .lunc 30.2012 include
GPA's contribution of Rs. 5.88 crore to Income from Operations and of Rs. 22 lakh to l>rofit
after Tax (after adjusting minority interest) since its acquisition on May 8,2012.

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

ICRA Li®- ed was incorporated on January 16. 1991 and launched its services on August 31.
, /1

1 91. Today, lCRA is a full-service Credit Rating Agency with ils shaies listed on the Bombay
St ck 1·.xclpani e p.od tht»lt,jt,nal Stock Exchange-

1,41 RA/»'»
A     tta'v

Rht)
 *-v,

(Na esh Takka« «
Mat ging-Birector & CEO

For further information,-please-contggL:.

Naresh Takkar
Managing Director & CEO
Phone: 0124-4545300: Fax: 0124-4050424
Corporate Office
ICRA Limited
Building No. 8,2 id Floor. '1'ower A: Dj.1, Cyber City. Phase-1 l: Gui·gaon  122 002

Disclaimer
TI,is ircs.s j<elea,ve i,r being fran.smi  ed 1(1 r<m kir  he *,le piti'Ziore *if disseniin<,1  m Ihn,ugli wmr newst}44,er magazme agen< ,·.
1 he  Press Relecise  inay be  iised br v:<m  in  fiill <11· iii part 14'dhoul 2         ,R, 14(  ' -"ut,ing Or CORIC.XI  thereOf.  btil  with due credit  wjCRA  Limited.However,  1CR.4  Limited  tilone  has  the  sole  r       <,f  d  ,!  ,     .cm  of ils  Press  Releases  for  consideration  ,ir
otherwise Thrinigh um' media incltiding. bid noi limi(ed fo. 10('1    _,+ and portals

PRESS RELEASE Page 2
---
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VIPIN AGGARWAL & ASSOCIATES E-4, Defence Colon>

CHARTERED AC.'COUNTANTS NeM  Delhi-  1 10024

Phone  :  41552060,24332643

Telefax :  (011)4155 1 479

E-mail : vna i 974(2,2,gniail.com

l'he Board of I)irectors
ICRA Limited
Building No. 8,2" ' Floor
Tower A, DI.1' Cyber ('ity
Phase  I l, ( rurgaon - 122 002

Dear Sirs.

,Sub.:- Limited Review Reporl

We  have  reviewed  the  acconipanying  statements  of unaudited  Minanci:11  res ults  of IC  RA

i.imited alid ccinsolidated (;roup jCRA for the period ended .1 une 30. 20 12 except for the

disclosures regarding 'Public Shareholding' and  '1} Drooter and Pronioler Gioup

Shareholding' which have been traced from disclosure,s made by the management and have

not been E,udited by us. 'j-his statelnel11 Es the responsibility of the Coinpi,ny's Manalierient

and has been aIN,roved by the Boai'd oj- Directors. C)ur responsibility is to issue a report on

tbese financial statements based on our review·.

We conducted our review iIi accordance with the Standard on Review lingagement (SRE)

2400, 19wagemen/s to Review Financial Niatement.9 issued by the institute of Chartered

Accountants of India. This standard requires that we plan and perform the review to 01)tain

moderate assurance as to whether the linancial statements arc free of material misstatenlent.

A review is limited primarily to inquiries of Company personnel M#d 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 conie to our attention that causes Rs 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 AT;ganval & Associates
' 1Cl artered AccountantsA

»„ *f»-«
i kf

{1 (Vipinoggarwal)
Pkirtner

Membership  No.:0]6544
Firm's Registration No.: 01 4154N

Place: New Delhi
Dated: August 3. 2012


