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Mr. Sydney Miranda

AGM-DCS

Department of Corporate Services
The Bombay Stock Exchange Limited
Floor 1, Phiroze Jecjeebhoy Tower
Dalal Street, Mumbai — 400 001

Mr. Hari K.

Vice President

The National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex
Bandra (£), Mumbai - 400 051

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

Dcar Sirs.

Pursuant fo Clause 41 and other applicable Clauses of the Listing Agreement with the
Stock Pxchanges. please find enclosed the Unaudited Financial Results (Standalone &
Consolidated) of the Company for the second quarter and the half year ended September
30. 2012, reviewed by the Audit Committee and approved by the Board of Directors of the
Company at their respective meetings held today, Navember 2, 2012, A Press Release in
this regard is also enclosed,

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

Kindly take the above on record.

Regards,
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Managing Dwector & CLO

Encl: As above
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Tower A, DLF Cyber City Fax : +« @1 - 124 - 4050424 email . nfe@igraindia.com
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Regd. Office: 1105, Kailash Building, 144 Ploor. 26, Kasturba Gandhi Marg, New Delhi - 110001
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ICRA Limited
Regd. Office: 1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi 118 004

Waebsite: www.itra.in

Email 1d" inveatars@inraindgia oom

PART i: STATEMENT OF STANDALONE AND CONSULIDATED UNAUDITED FINANCIAL RESULTE FOR THE QUARTER AND THE HALF YEAR ENDED SEPTEMBER 30, 2012

Sr. Particulars Standaione ICRA Limited Consolidated
Mo, Guarter Guarter  ; Quarter ended Ha# year Haif year Year ended Quarter Quarter | Quarter ended Haif year Haif year Yearended
ended ended 30/G82011 endad endeq IHO32042 ended ended 30/09/261 ¢ ended ended 34632012
307082012 30/06/2017 30/0812012 30/69/2011 30/08i120142 3040672012 30/08/2012 30092014
Unaudited Unaudited Unaudited Unaudited Unaudited Audited Unaudied Unaudited Unaudited Unzudited Jnaudited
1 [income from Operations
{a) Met Sales/income from opsrations 381480 2.789 26 383042 5384 56 5,509 60 13,838 08 824281 53,084.54 5 g8 67 14,327 58 267
{by Cther Oparating Income - - - - - : - -
Total Income from Operations 3,814,805 2,768.26 3,530.42 5,384.08 5,20%9.56 13.936.08 6,242.61 5,084 84 5,188.67 31,327 .55 &.062.06 25,746 17
Z :Exrpenses
{A) Purchase of stock-in-irade 0.6C .00 [ehe ) ER 1] GOt i ak:¥d 488 32 5
(B Empiovee benefits expenses 1,653.67 1438 52 1831 48 3080518 3 B8535 2,935.47 2754 38 53 ] 8
{C) Administrative expanses 23504 18708 PR3 42242 5046 31 50734 37778 25 25 =87
(D} Degraciation and amortisation expense 4% 83 4382 47.33 %325 B3 5 58 1iEE2 34 BB 455
(£} Other expanses 33838 43532 31227 7780 1407 12 828 80 ; 27553 72 a8z 2232
Total expenses (24 to 2E} 2,274.72 2,167.44 296157 4,577.18 4,416.62 8,337.10 4,853 52 4 377 04 3.822.77 8.270.57 729177 14,456 17
3 Profitfil.oss) from Cperations before Other income,
Finarce Costs and Exceptional tems {1-23 1.340.08 866.52 1,389.05 Z,046 940 1,782.98 £.583.98 1.348.08 707.90 1.770.29
4 | Other income 432.7C 215 41 838 84 582 84 18G5 76 TE .44 53885 G625 82
44 |Reversal ir Diminution in carrying value of iInvestments &80 G006 05.00 0.00 88.01 000 045
48 P carrying value of investments [SR¢] 81023 G.06 (145.345 000 - 036! 1030
&5 [Profit{{loss] from Ordinary Activities before Finance
Costs andf Exceptionai Htems (3+4+44+48) 1.099.52 1,607 44 7.545.74 2,200.18 7.572.75 t 42882 1, 1,557 42 267538
& Finance Costs 0.0G 0.60 408 500 Gac .00 S50 405
7 |Profit f{l.oss) from Ordinary Activities after Finance Costs :
but before Exceptional items 5-6% 1,448.22 1,088.82 + 507 44 2,548 74 2,200.18 757278 1,428.82 1,246.56 1,557 42 2.675.38
8 ;Exceptional tems 000 0.00 260 £.00 c.0g 0.490 .00 800 C.0G 0.60
g iProfiti{Loss) from Ordinary Activities before tax {748 1,448,272 1,098.52 1,507.44 254574 2,200.18 757278 1.428.82 185742 2,875.38
10 {Tax Expense (24 343 (284 871 (827 58) {308.21) (§21.47) 1248277 i71.06 (A4 386 (44915 {
11 iNet Profiti{Loss) from Qrdinary Activities after tax - 1,424 88 814,865 879.85 2.238.53 127874 5.089.38 +,357.76 85%.08 | 2,326,253 ¢
12 |Extracrdinary tems {net of tax expense) 8.0C Q.0e G50 4.00 000 C.00 9.0 000 800
13 |Net Profiy{L.oss) for the period (11442 1.421.88 814.65 8789.85 2.238.53 1,278.71 5.089.98 1,357.76 863 08
14 |Minority Inferest 0.00 $.00 400 0.00 000 .00 1282 2163 {387
15 |Net Profiv{Loss) after taxes and Minority interest {13-14) 1,421.88 B814.85 878,85 2,236.53 1,278.71 5,089 98 1.344.84 846 84 1,235.23
18 Paid Up Equity Share Gapital 1,906.006 1,000.00 1.300.00 1.600.90 1.000.00 1.000.00 100000 1.00C 06 100G S0 100056
{Face Vaiue - Rs. 10 per share}
17 [Reserves excluding Revaluation Reserves as per balance
sheet of previous acoounting vear - - - - - 2722488 - - B 2618 32
181 [Earnings Per Share {before extraorfinary items) {of R 10/~
each} (not annualised)
{a) Basic 14.22 8.15 5.80 2237 1279 58,80 1348 B 47 48 R RSy
(b) Dituted 1422 8.15 -X:%e] 2237 ‘2 T9 53,90 1345 g a7 & BF z t E
Earnings Per Share {after extraordinary ems) {of Rs. 10- :
each) (not annualised) :
{8} Basic 14.22 815 8.80 22.37 12.79 5090 13.45 5.47 86851 2153 | 1225 |
{b) Dilutag 14.22 815 8.80 22.37 | 12.79 5080 13 45 847 ; 856 2162 | 13251
See accompanying note to the financial resuts %
:
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PART I: SELECT INFORMATION FOR THE QUARTER ENDED SEBTENBER 30, 20142 )
Sr. |Particuiars Standalone ICRA Limited Consolidated
hao. , Quarter Quarter | Quartar anded]  Walf year | MzENuzar 1 Viar sraed Citrarter Quarter | Quarter ended | Half year " Half year Year ended
ended ended 30/0972G1 1 snded ended 3110372612 ended ended 30/09/2611 ended ended 3110352012
3040812012 30062012 3040842012 3010812017 30/09/2012 3I0/08i3012 30/G9/2012 36/08/2014
A PARTICULARS OF SHAREHOLDING
i {Public Shareholding
- Number of Shares 7149400 TI4H100 7129100 v
- Percemiage of Shareholding T1.48% Tidg
z  |Promoters and Promater Group Sharsho
a) Piedged/Encumbered
- Numbsr of Shares i ] K
- Percentage of shares (as a % of the iotat sharehoiding
of Promoters and prormoter group: il it Nig
- Percentage of shares (as 2 % of the tolg! share capital
of the company) i |

b} Non-Encumbered
- Nomber of Shares

2850800 2858008 2830606 ZB508G0 28EGe00 2850500 FEBLLO0 ZEELED0
- Percentage of shares (25 & % of the fofat sharahaldirig
of the Promoters and Pramater group; TOR 0%% 100 00% 30 L0% 100G 008 B
- Parceniags of shares (as = % of the 1ot share capital H
of the company) 28 5% 28 519 28 B1% BL 8 e
B |INVESTOR COMPLAINTS: 3 MONTEE ERDED mmv.ﬂmxmmn 30, 2012
Pending at the beginning of the quarter Received during the quartsr Dtsposed of during the quarter Remaining unresoived ar
the end of the quariar
22 7 il
SEGWMENT WISE REVENUE RESULTS
Sr. |Particuiars Standatone ICRA Limited Consclidated
Ho. Quarter | Quarter Quarter ended:  Half year Haff year | Year ended Quarter Quarter ! Quarter endeg Haff year T vear | Year ended
ended ended 3010872014 ended ended 3410372042 ended ended 3018912014 ended anded 303052
3010972042 3010642012 30/0972012 3046972011 A0/05/2012 I0/0812012 30/0912012 30/5912011
Unaudited Unaudited Unaudited Unaudited Unaudited Audited Unsudited Unaudited Unaudited Unaudited Unaudited Audited
1 :Segment Revenue
Operating Revenus from:
(A} Rating Services 3 E06.38 2.787.7§ 3,529 B4 8,374 14 5908 49 13,8433 81 361887 277631 521883 13 544 5
(B} Consulting Services - - - - SO 40 836C 85 T1ak 38 2ELTO0
(C) Culscurced and information Services 845 1.47 J.58 282 1 227 543 Gt 52048 Gas 7 T TAG 1R
(D) Professional and &, T. Services etc. N - - - 1AB0S3 148268 1.155 2504 15
Total of ali Segments 381480 2,768.35 3,530,427 6,384.06 5.809.60 13,835.08 8.242.81 5,084.94 9,062 20.746.47 |
2 :Segment Results
{Profit before tax and interest from each sEgment)
(A) Rating Services 161293 881.27 1.865.70 249350 8683833 1,597.48 86534 1.681
(B) Consulting Services - - - - - {30.07 2.8 {50
{C) Qutsourced and information Servicas {1803 (12.38) [34.78) {28 &1) 48 75) 101.37 T4 G7
(D} Professional and |. T Services elc, - : - - - 42 92 7618 58 :
Total of all Segments 1595 30 868,85 1,550.84 7.465.09 B.633.57 171174 1,615.82 1803, §
Less: Financea Costs 0.00 G606 0.00 0.00 EXed] Q.00 5.00 G
Less: Depraciation and amoriisation expenses (Not Aflocable) (48.63) {43.82) (47.33) {93 25} {185 84) 873 {106 68} 13 prax:
Add: Unaflocabie Income net of unaliscable Expenses 100,35 27428 (917} 175380 1,122.82 {168.18} IF7 4D 1132 140
{incluging Pricr Period Adjusiments) ]
Frofit Before Tax 1,448.22 1,08%.52 1,507 44 254574 2,206.18 7.672.78 1,428 82 1,248 58 1,857.42 2.243.30 7 817 78 |
| §

|
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STANDALONE AND CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

{Rs. 1N takn)
3. |Particulars Standalone ICRA Limited | Consclidated
Mo, As al ; As ai i Ab al As at
30i09/2012 30/09/2611 306109/2012 IDIOH201H
Unaudited Unaudited tUnaudited Unaudited
A EQUITY AND LIABILITIES
1 |Shareholders’ Funds
{a) Share Capitat 1,0600.00 1.000.00 1,000.0G 1,000.00
(b} Reserves and Surplus 28.842.45 2540030 31 432.50 26.686.42 ¢
tcy Boney received against share warrants - - - -
Sub-total - Sharehotders' funds 3G,842.48 26,400.30 32,432.50 27,886.42
2 $hare application money pending allotment 0.0G .00 st .00
3 |Minority interest - - G81.10 1.04
4 Mon-gurrent liabilities
fa) Long-term borrowings .00 3.00 0.0G G G0
Iy Deferred 1ax habilities (net} 2.00 0.00 57 043 Q.60
{¢y Other long-term liabilities 36,86 32.83 39.5 3585
fdy Long-term provisions 521.83 472.899 833.28 705.85
Sub-total - Non-current Habilities 558.89 808,82 §29.87 741,50
5  Curreng liabilltes
{a} Short-term bomowings 0.00 0.00! 000! 0.008
{1} Trade Payabies 115.58 149,14 42627 | 264,85
{cy Other current liabiiities 4 85303 4 468,52 554353 50175
¢y Shori-term provisions 816.15 74T 47 1.116.93 77338
Sub-total - Current liabilities 5,895.78 5363148 7.086.88 6,804583.89
TOTAL - EQUITY AND LIABILITIES 37,256.91 32,288.22 41,4320.18 3468285
E |ASSETS
1 INon-current assets
{a} Fixed asseis 1.6810.37 1.652.72 2,3Y7.38 2,389 23
o Goodwill on Consclidation - - 3,856.92 1.005.88
{c) Non-current investments 25228.44 22.001.47 18,591 12 17.9258.03
id) Deferred Tax Assets {Nety 133 34 163.20 - 261 85
(e) Long-term loans and advances 1.333.55 1.688.74 1.628 51 1.871.0%
(f} Gther non-current assels 0.00 (.00 .00 000G
Sub-total - Non-current assets 28,305.70 25,505.82 24,553.814 23,5832.82
2 |Carrent assets
{a) Current investments 3.027.34 0.00 302734 B6.65
{b) Trade receivables 315413 2.816.48 8,704.78 468250
{¢y Cash and cash eguivalents 1.081.84 3.135.78 4,503.27 484353
{dy Short-term loans and agvances 1874.37 722.85 2.411.38 1.2C8.5
(&3 Other curent assets 53.53 88.26 22947 350.83
Sub-total - Current assets 8,991.21 8,763.3% 16,876.24 14,150.03
TOTAL - ASSETS 37,296.91 32,269.22 41,430.15 34,682.85
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Nofes:

1 The zbove Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective meetngs heid on November 2 2512

2 Investmenis have besn valued sl the jower of cost and far market value as on September 30, 2012, Reversal in diminution in carrying value of the investments has been credited o the
Statement 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 efigible emplovees of the Company as per the Employees Stock Option Scheme 2008, A sum of Rs. 314 28 lak!
beer amortised during the half year ended September 30, 2012 fas against Rs. 887.46 iakh during the half year ended September 30, 2011} as "deferred employees com pensation” onas
line basis, by craditing the said sum fo "Reserves & Surplus”, in accordance with the SEBI {Employee Stock Opticn Scherme and Employee Stock Purchase Scheme’ Guideiines. 1099
amortisation figures for Q2 2012413, and 02, 201 112, stand at Rs. 158.07 iakh and Rs 45559 'akh respectively. ) Foliowing the rationale of recen: jutgments passed by the High C:
Macras and the Income Tax Appeliate Tribunal, Chandigarh, on identical facts, the Company has reversed income Tax provision of Rs. 418 19 iakn relating o previous year while ma
income Tax provision for current year.

4 Provision for Taxes inciudes current income tax, deferred tax, waalth tax. and adjustment of taxes for the previous year

5 The fixed assets and liabilities have not been segregated fo any of the reportable segments, as the fixed assets are used interchangeably between segments.

5 The consolidated financial resuits include the results of ICRA Limited. its subsidiaries, and their subsidiaries.

7 During the half year ended September 30, 2012, ICRA, through its wholly-owned subsidiary tORA Techno Analytics Limited, acquired a majority equity stake of 50 1% in BPA Technologies. inc.
(BPA), a California-based global business consulting and software technology services company. The consolidated financial resuits of Group ICRA for the half year endead September 30 2012
include BPA’s contribution {after adiusting minority inferest) of Rs. 14872 60 lakh (02, 2012-13, Rs, 904 60 iakh) to Income from Cperations and of Rs 78.80 lakh (QF 2012.73. Re 54 ¢
to Profit after Tax since its aoquisition on fday &, 2012,

8 Alim#ed review a5 required under clause 47 of Listing Agreement has been carriad out oy the Statutory Auditors

g The promoter has not pledged any shares owned by i,

10 The figures for the previous veariperiod have been regroupedirearranged wherever necessary to conform 1o the classification of the current yearipenod in terms of the revised Schedule I
fasued by the Ministry of Corporate Affairs and the SEB! Circular dated Aprit 168, 2012,

1
Place : New Dethi N A
Y [STENaresh Tatkan
Date | November 2, 2012

&/“{\J}&anagm

recior & C.E.O




02711 2012 15:06 TEL 911126110808 TAJ PALACE HOTEL g1 006

i C R A Limited

An Associte of Moody's invesiors Service

CUPRESS RELEASE
NEW DELHL NOVEMBER 2, 2012

ICRA  LIMITED: UNAUDITED FINANCIAL RESULTS FOR  THE SECOND
QUARTER AND THE HALF YEAR ENDED SEPTEMBER 36, 2012

he Board of Directors of TCRA Limited (ICRA)Y at its meeting today approved the Unaudited
Financial Results of the Company for the second quarter and the half year ended September 30,
2012.

HIGHLIGHTS

ICRA’s Operating Income for the second quarter ended September 30, 2012 (Q2, 2012-13)
shows growth of 2% to Rs. 36.15 crore from Rs. 35.30 crore in the corresponding quarter of the
previous fiscal. The growth in revenue was driven mainly by debt ratings, even as bank loan
ratings remained subdued during the period under consideration. ICRA’s Total Income for Q2,
1012-13 stands at Rs. 37.21 crore as against Rs. 37.50 crore for Q2, 2011-12, reflecting a decline
of 1%, Over the same horizon. [CRA s Profit after Tax shows growth of 62% to Rs. 14.22 erere
from Rs. 8.80 crore. Here, it may be noted that during 02, 2012-13. ICRA amortised Rs. 1.38
crore as “deferred employees compensation”, while in Q2. 2011-12, it had amortised a higher
sum of Rs. 4.56 crore under the same head. Further, the amortisation of “deferred employees
compensation” has been considered allowable expenditure in the current vear following recent
judgments passed by the High Court of Madras and the Income Tax Appellate Tribunal,
Chandigarh, in this regard. Accordingly. the income tax provision of Rs. 4.19 crore relating to
the same head for 201 1-12 has been adjusted during Q2, 2012-13.

For the half year ended September 30, 2012 (H1. 2012-13). ICRA's Operating Income stood at
Rs. 63.84 crore as against Rs, 59.10 crore in M1, 2011-12, reflecting growth of 8%, [CRAs
Total Income was at Rs. 69.23 crore in 11, 2012-13 as against Rs. 64.62 crore in HI, 2011-12,
reflecting growth of 7%. ICRA’s Profit alter Tax increased from Rs. 12,79 crore in H1, 2011-12
to Rs. 22.37 crore in H1, 2012-13, or by 75%. Here again, it may be noted that during HI, 2012-
13, ICRA amortised Rs. 3.14 crore as “deferred employees compensation”, while in H1, 2011-
12, it had amortised a higher sum of Rs. 8.87 crore under the same head. and made adjustments
in its income tax provision as mentioned above.

Group ICRA’s" consolidated Operating Income for Q2, 2012-13 shows an increase of 20% to Rs,
62 43 crore from Rs, 51.89 crore in the corresponding quarter of the previous fiscal. Group
ICRA’s consolidated Total Tncome for (02, 201213 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 H1, 2012-13 stands at Rs. 119.46 crore vis-a-vis
Rs. 96.83 crore for H1, 2011-12, reflecting an increase of 23%. Over the same horizon, Group
ICRA’s Profit after Tax shows growth of 82% from Rs. 12.21 crore to Rs. 22.26 crore.

'b(jrcaup ICRA consists of 1CRA Limiled, its subsidiaries, and their subsidiaries. \\

PRESS RELEASE Page 1
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About ICRA Limited, an Associate of Moody’s Investors Serviee

ICRA Limited was meorporated on January T6. 1991 and launched its services on August 31,

(99 %, "'i"(}(i,ffil'. FORA s a full-service Credit Rating Agency with its shares listed on the Bombay
Stock Exchange and the National Stock Exchange.

Managing Directet & CEQ

Fov further information, please coniact:

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—1; Gurgaon 122 002

Disclaimer
This Press Refease is being transmitied 1 vou for the sole prrpose of dixsemination throwgh vour HOWSPAPEr MGEazine agercy.
the Press Release may be used by vou in full or in pars withew changzing the meaning or comiext thereaf buy with due credis fo
{CRA Limited. However, 1{CRA Limited alone has the sole right of disiribution of its Press Releases for consideration or
otherwise through any media including, but not limited 10, websites and Joitals,

PRESS RELEASE _ Page 2
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VIPIN AGGARWAL & ASSOCEIATES -4, Dlefence Colony
CHARTERED ACCOUNTANTS New Delhi— 110024

Phoe : 41552060, 24332643
Felefax « (011) 41551479
E-mait: voal974@gmail.com

The Board of Directors

ICRA Limited

Building No. 8. 2" Floor

Tower A. DLF Cyber City

Phase 1. Gurgaon - 122 002

Dear Sirs.
Sub.:- Limited Review Report

We have reviewed the accompanying statements of unaudited financial results of TORA
Limited and consolidated Gronp ICRA for the period ended September 20, 2012 cxeopt fin
the disclosures regarding “Public Sharcholding” and “Promoter and Promoter Croup
Shareholding™ 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 Dircctors. 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 io Review Financial Statements issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review 1o obtain
moderate assurance as to whether the financial statements are free of material misstatement.
A review is limited primarily to inquiries of Company personnel and apalytical procedures
applied 1o 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 atlention 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 (o be disclosed in terms of Clause 4]
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
Chan{*\tered Accountants

] X | o . '“\5

9y \ \W‘\ . J%WL
' 2 {Vipin Apgarwal)
Partner

Membership No.: 016544
Firm’s Registration No.: 014454N

Place: New Delhi
Dated: November 2. 2012



