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November 2.2012

Mr. Sydney Miranda
AGM-1)('S
Department of Corporate Services

The Bombay Stock Exchange Limited
Floor 1, Phiroze Jecieebhoy Tower
Dalal Street. Muinbai - 400 001

Mr. Hai·i K.
Vice Presiden{
1-he National Stock Exchange of India I.imited
Exchange Plaza, Bandra Kurla Complex
Bmidi-8 (EX Mtitnbal   400051

Scrip Code Nos.: BSE: 532835; NSF.: 1CRA EQ

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

Dear Sirs.

Pur,suant to Clause 41 and other applicable Clauses of the I.isting Agreement with the

Stock  lixchanges,  please  lind enclosed the  1 Jnaudited  Financial  Results (Standalone &

Consolidated) of the Company for the second quarter and tlie half year ended September

30. 2012. reviewed by the Audit Committee and approved by the Board of Directors of (112

('011ip:inv at their respective niectings held tc)dav, November 2, 2012. A Press Release iii

this regard i.s also enclosed.

Please also lind enclosed the I.imited Review Report submitted by M/s. Vipin Aggarw21

& Associates. the Stalut(,ry Auditors oflhe ('c)nipanv.

Kindly take the above on record.

Regards.

I  L.1
, -  - « .  r ,\S»..Ex,---

 ig    N 7

(Naresh TakIGI·)
Managing I)irector & ('1:(1

Encl: As above

Building No. 8.2- Floor Tel  · +9 1- 124 - 4545300 w e b s i t e:     www.km.m

Tower A, DLF Cyber City Fax.+91   -124 - 4050424 email info@,craindia.com

Phase H, Gurgaon - 122002

Regd.  Office:   1105,   Kailash  Bunding,   1·  m  Floor,   26,   Kastul·ba  Gatidh!   Marg.  New   Delhi   -   110001
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Notes:
' 
C
C

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 November 2  2012
2  Invest,mer,ts have beeni valued ai the ,ower of cost and tair market value as on September 30, 2012 Reversal In diminution in carrying value of the investments has been credtted to theStatement of Profit and Loss and Provision for diminution in carrying value of the investments has been debited to the Profit and Loss Statement
3   The Company had granted 2.72.500 options on November 9,2010 to the eligrble employees of the Company as per the Employees Stock Option Scheme 2006  A sum of Rs  3«4 28 lak" hasbeen amortised dunng the half year ended September 30, 2012 (as against Rs. 887.46 lakh during the half year ended September 30  2011) as  deferred employees comoensat'or  on 3 s'«line basis. by crediting the said sum to "Resetves &  Surplus"  in accordance with the SESI (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines,  1999  ,     eamortisation figures for 02. 2012-13, and 02,2011-12. stand at Rs. 158 07 lakh and Rs 455 99 lakh respectively) Following the rationale of recent Judgments passed bv the High CMadras and the Income Tax Aopellate Tribunal, Chanatgarh. or identical facts the Company has reversed income Tax provision of Rs 41919 lakh relating to grevious year while , _   6Income Tax provision for current year
4      Provision for Taxes mcludes current income tax deferred tax, wealth tax   and  adjustment of taxes  for the Drevfous year
5   The fixed assets and liabilities have not been segregated to any of the reportable segments  as the fixed assets are used interchangeably bet een segments
6    The consolidated financial results include the results of ICRA Lrmited. Its subsidiaries, and themr subsidiaries7   During the half year ended September 30. 2012. ICRA, through its whouly-owned subsidiary ICRA Techno Analytics Limited. acquired a majority equity stake of 50 196 in BPA Technologies  Inc(BPA). a California-based global business consulttng and software technology services comaany  The consohdated financial results of Group NCRA foi· the half year ended September 30  20· 2include BPA's contrbution (after adjusting minority interest) of Rs  1492 60 lakh  (Q2  2012-13  Rs  904 601akh) to income from Operationsand of Rs 7860 lakh  '02  2012-13  Rs  56 60 lakhW to Profit after Tax since its acquisition on May 8  2012»

C= 8   A Limited review as required under cbuse 41 of Listing Agreement has been :arried out by the Statutory Auditors
W
U 9   The promoter has not pledged any shares Owned by it
.1

.14
10  The figures for the previous yeariDenod have been regrouped/rearranged wherever necessary to conform to the classificatron of the current yearipenod ,n terms of the revised Sched. e 71issued by the Ministry of Corporate Affairs and the SEBi Circular dated April 16. 2012ID

.1»

\ et or the  Board of  Directnrs
Place  New Delhi

2 \. 'a I/*
1 ., \'lu\'
1 r    _ - 'Naresh»*Gr.GO

Date   November 2  2012
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I C R A Limited
An  Associate of  Moody's  Investots Se:vice.

PRESS R .Li
NEW   DELHI ,   NOVE   /1 BER2,2012

ICRA LIMITED: UNAUDITED FINANCIAl. RESULTS FOR THE SECOND

QUARTERANDTHE HALF YEAR ENDED SEPTEMBER 30,2012

1-he Board ol' Directors of ICRA I.imited (ICRA) at its meeting today approved the Unaudited

immEW Res  Its o} Be Conlpwn  '01· tile second quarter and the half yea,· etided Septeiiiber 30.

2012.

HIGHLIGHTS

ICRA's Operating Incoine for the second quarter ended September 30. 2012 ((>2. 2012-13)

shows growth of 2% to Rs. 36.15 crore from Rs. 35.30 crore in the corresponding quarter oftlie

previous fiscal. ll·ie growth in revenue was driven mainly by debt rating.s, even as bank loan

ratings remained subdued during the period under consideration. ICRA's Total income for 02.

2012-13 stands at Rs. 37.21 crore as against Rs. 37.50 crore for 02.2011-12 reflecting a decline
of 1 %. Over the same horizon. [CRA s Profit after Tax shows growth of 62% to Rs. 14.22 crcre

from Rs. 8.80 crore. Here. it may be noted that during 02.2012-13. ICRA amortised Rs. 1.58

crore as "deferred employees compensation", while in 02. 201 1-12. it had amortised a higher

sum of Rs. 4.56 crore under the sarne head. Further. the ainortisation of "deferred eniployees

compensation" has been considered allowable expenditure in the current vear following reec·nt

judgments passed by the High Court of Madras and the Income lax Appellate Tribunal.
Chandigarh, in this regard. Accordingly. the incomne lax provision of Rs. 4.19 crore relating to

the same head for 2011-12 has been adiusted during 02,2012-13.

For the half year ended September 30, 2012 (H l. 2012-13). ICRA's Operating Income stood at

Rs. 63.84 crore as against Rs. 59.10 crore in 111. 2011-12. rellecting growth of 8%. ICRA s
Total income was at Rs. 69.23 crore in Ill, 2012-13 as against Rs. 64.62 crorein HI, 2011-12.
reflecting growth of 7%.  ICRA' s Profit after Tax increased from  Rs. 12.79 crore in  HI,2011-12
to Rs. 22.37 crore in H l, 2012-13. or by 75%. Here again, it may be noted thal during 1 1 1, 2012-

13, ICRA amortised Rs. 3.14 crore as "deferred employrees compensation". while in 111,2011

12, it had amortised a higher sum of Rs. 8.87 crore under the same head. and niade adjustments

in its income tax provision as mentioned above.

Group ICRA'st consolidated Operating Income for 02.2012-13 shows an increase of 20% to Its.

62.43 crore  ·om Rs. 51.89 crore in tlie corresponding quarter of the previous fi ;cal. Group

ICRA's consolidated Total Income for 02.2012-13 stands at Rs. 63.22 crore versus Rs. 54.63

crore for 02, 2011-12. reflecting growth of 16%. Over the same horizon, Group ICRA's Profit

after Tax shows growth of 57% to Rs. 13.58 crore from Rs. 8.63 crOre.

Group ICRA's consolidated Total Income for H I 2012-13 stands at Rs. 119.46 crore vis-&-wis

Rs. 96.83 crore foi· 111. 20 11-12, rellecting an inc.rease of 23%.Over the saine horizon, Group

ICRA's Profit after Tax shows growth of 82% froni Rs.  12.21 crore to Rs. 22.26 crore.

*Group ICRA consists of ICRA Limited, its subsidiaries, and their subsidiaries.
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I C R A Limited
An Assoc,tate of Moody's Inve.stors Se vice

About ICRA Limited, an Associate of Moody's investors Sen'ice

1('RA 1.imited was incorporated on January 16.1991  and launched its services on August 31.
199 . To(Id0\1('RA is a full-service Credit Rating Agency with its sharcv listed on the Bonil,ay
Stoct Excl'en e and the National Stock Exchange.
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(Nares   Takkar)      /
Managing Direcklf & CEO

li.(1147heti##nrelen. DI.i'_gic aDVYd

Naresh Takkar
Managing Director & CEO
Phone: 0124-4545300: Fax: 0124-4050424
Corporate  Office
ICRA I,imited
Building No. 8.2"d Floor, Tower A: DLF Cyber City, Phase-Hz Gurgaon 122 002
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VIPIN ACIC;ARWAL & ASSOC'IA'I'ES F.-4, Defence Colon,
CHARTERED ACCOUNTANTS NeM Delhi - 110024

Phone : 41552060,24332643
Telefax : (011) 41551479
E-inail : vn81974(u Rmail,com

The Board of i)irectors
ICRA 1.imited
Building No. 8.2'id Floor
Tower A. 1)LE Cyber City
Phase ll. Gurgaon --122 002

Dear Sirs.
Sub.:- Limited Review Report

'.We have reviewed the arrnmpanying statenients of unaudited financial result.·, uk 1('RA
Limited and consolidated Grollp IC'R A for the period ended September 30,2012 except fe,the disclosures regarding -Public Shai eholding' and 'Pr·onioter and Pronioter (iroup
Shareholding which have been traced from disciosuies made by the management and have
not been audited by us. This statenient is the wiesponsibility 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 conducted our review in accordance with the Standard on Review Engagement (SRE)2400, Engagements to Rel,ieti' j'-inani'ial Xtatemert/,f· issued by flie Institute of Cliartered
Accountants of India. This standard requires thal we plan and perform the review to obtain
moderate assurance as to whether the financial staternents are free of material 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 thal causes us to
believe that the accompanying statement of unaudited financial resu]ts prepared iii
accordance with applicable accounting standards and other recognised accounting practices
and policies has not disclosed the information required to be disclosed in terms of ('lause 4 1
of the I.isting Agreement including the manner in which it is to be disclosed. or that it
contains any material misstatement.

For Vipin  Af» 1-t, 811 &  Associates
, Chartered Accountants

r,
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C V=ii,in / 2 7,2211-)
Partner

Membership No..  016544
Firm's Registration No.: 014454NPlace: New Delhi

Dated: November 2.2012


