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I C R A  Limited
An Associate of Moody's investors Service

May  11,2012

Mr. Sydney Miranda
AGM-DCS
Department of Corporate Services
The Bombay Stock Exchange I.i nited
Floor 1, Phiroze Jeejeebhoy Tower
Dalal Street, Mumbai - 400 001

Mr. Hari K.
Vice President
The National Stock Exchange ol'India Limited
Exchange Plaza, Bandra Kurla Complex
Bandra (E), Mumbai - 400 051

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

Sub: - Submission of Audited Financial Results and Other Details

(A) Audited Financial Results

Please lind enclosed the Audited Financial Results (Standalone & Consolidated) of tile

Company for the qualler and the year ended Marcii 31,2012, pursuant to Clause 20, 41

and other applicable  Clauses  of the  Listing  Agreement  with the Stock Exchanges.  These

Financial Results have been reviewed by the Audit Committee and approved by the Board

of Directors of the Company at their respective meetings held today, May  11,2012. A

Press Release in this regard is also enclosed.

"

Please also lind enclosed the Auditors' Repolts submitted by M/s. Vipin Aggarwai D

Associates, the Statutory Auditors of the Company.

C B) '832l'gite «p_efii_-_Re_891VE

The Board of Directors has approved transfer of Rs. 509 lakh to the General Reserve

Account.

(C) Date of Annual General Mee.li Ni

The Twenty-First Annual General Meeting of the Company has been scheduled lor

August 3, 2012.

0,)
Building No 8.24'a Floor Tel. · + 91 - 124 - 4545300 website   www lera.In

Tovver A, DLF Cyber Cjty Fax  + 91 -124 4050424 email info@icraindia.com

Phase 11, Gurgaon  - 1 22002

Regd.  Office: 1105: Kailash Building,  11'*'  Floor. 26.  Kasturba  Gandhi  Marg,  New  DelhT -  110001
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(D) Book Closure

Please be informed that the Register of Members and Share transfer books of thc

Company shall remain closed from July 31,2012 to August 2.2012 (both days inclusive)
for the purpose of determining the eligibility of Members for payment of dividend  for the
Financial Year ended March 31. 2012. Accordingly, if the Shareholders approve tht:
payment of dividend at the forthcoming Annual General Meeting. the dividend shall bc·
paid to all ihose Members whose names appear in the Register of Members as on July 30.

2012 and to all those Members whose names appear on that date as beneficial owners a<:
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.

(E) Dividend

Pursuant to Clause 19, 20 and other applicable Clauses of the Listing Agreement with thc:
Stock Exchanges, please be informed that the Board of Directors has recommended 21
dividend of Rs. 20 per Equity Share ofthe face value of Rs. 10 each for the Financial Year
ended March 31, 2012. The dividend as recommended by the Board of Directors. i E
declared at the Annual General Meeting, will be paid/dividend warrants will be dispatchecl

on August 13,2012.

Kindly lake the above on record.

Repnls.

(\
\ Sibfere"

tfs«D-//

TW&6h Tai<kar)   ---
    Managipis«ili·!«fiI; & CEO

*..

gick As above
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Notes:
IN 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 heldC
C on May 11.2012

2    Investments have been valued at the lower of cost and fair market value as on March 31, 2012. Reversal In diminution in carrying value ot tne investments nas Deen
credited to the Profit and Loss Statement 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 eligible employees of the Company as per the Employees Stock Option Scheme 2006. A
surn  of  Rs.  1 .291.99  lakh  has been amortised during the current  financial  year  (as  against  Rs.  751.30  lakh  in  the  previous  year> as "deferred employees
compensation" on a straight-line basis, by crediting 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" IIssued by the Institute of Chartered Accountants of
India

4 The Board of Directors at its meeting held on May 11, 2012 has recommended a dividend of Rs. 20 per equity share of the face value of Rs. 10 each The payment of

dividend is subject to approval of the shreholders of the Company
5    Provision for Taxes includes current income tax. deferred tax, wealth tax, and adjustment of taxes for the previous year.

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

im

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

= 8    Figures of the quarters ended March 31, 2012 and IMarch 31, 2011 are the balancing figures between the audited figures for the full financial year concerned and the
W published unaudited figures for up to the third quarter of that year
5%

#
9   The promoter has not pledged any shares owned by it.

4      10  The figures for the previous year/period have been regrouped/rearranged wherever necessary to conform to the classification of the current year/period in terms of
ID

%
the revised Schedule VI Issued by the Ministry of Corporate Affairs and the SEBI Circular dated April 16. 2012,

i-\....

Bit,prd* of the 88*b'Directors
\ f» AJ

Place : New Delhi 1
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PRESS RELEASE
NEW DELHI, MAY 11, 2012

ICRA Limited: Audited Financial Results for the Quarter and the Year ended
March 31, 2012

The Board of Directors of ICRA Limited (ICRA) at its meeting held today approved the Audited
Financial  Results of the Company for the quarter and the year ended March 3 1, 2012.

HIGHLIGHTS

ICRA's Operating Income for the fourth quarter ended March 31, 2012 (04, 2011- 12) shows
growth of 12% to Rs. 43.31 crore from Rs. 38.55 crore in the corresponding quarter of the
previous fiscal. ICRA's Total Income for 04, 2011-12 stands at Rs. 52.96 orore as against Rs.
40.67 crore for 04,2010-11, reflecting growth ol 30%. Over the same horizon. ICRA's Profit
after Tax shows growth of 1 0 1% t o Rs. 22.60 crore from Rs.  11.26 crore.

For  the year ended March  31.  2012  (2011-12).  ICRA's  Operating Income stood  at
Rs. 139.36 crore as against Rs. 129.31 crore in the previous finaticial year, reflecting growth of
8%.   ICRA's   Total income stood   at   Rs.   159.10   crore   in   201 1-12   vet sus
Rs. 141.85 crore in 2010-11 reflecting growth of 12%. Over the same horizon. ICRA's Profit
after Tax shows growth of 13% to Rs. 50.90 croie from Rs. 44.91 crore. It may be noted i hal

,,

during 2011-12, ICRA amorlised Rs. 12.92 crore as "deferred employees compensation
compared  with  Rs.  7.5 I  crore during the previous year.  Were these  figures to  be  exclucted.
ICRA's Profit after Tax would show growth of 22% in 2011 - 12 over the previous fiscal.

The growth in ICRA's rating revenues in 20 1 1 -12 is attributable mainly to the expansion of bank
loan ratings, while corporate debt ratings also reported an increase during the year over the
previous fiscal.

Group  ICRA'st consolidated Operating Income for 94.2011-12 shows an  increase of about  11%
to Rs. 62.61 crore from Rs. 56.36 crore 111 the corresponding quarter ofthe previous fiscal. 617)up
ICRA's consolidated Total Income for 04,2011-12 stands at Rs. 72.13 crore versus Rs. 58.72
crore  for 04. 2010-11.  reflecting growth of 23%.  Over the same horizon, Group  ICRA's  Profit
after Tax shows growth of 106% to Rs. 24.27 crore tiom Rs.  11.79 crore.

Group ACRA's consolidated Operating Income for 2011-12 shows growth of 7% over the
previous fiscal, from Rs. 193.03 crore to Rs. 207.46 crore. Group ICRA's consolidated Ti,tal
Income for 2011-12 stands at R.s. 228.79 crore vis-A-vis Rs. 205.87 crore for 2010-11, reflecting
growth of I 1%. Over the same hot·izon, Group ICRA's Profit after 'rax shows growth of 128/, lo
Rs. 53.86 crore from Rs. 48.08 crore. Were the figures for aniortisation of defe ·red employees
compensation to be excluded, Group ICRA's Profit after Tax for 2011-12 would show growth of
20% over the previc,us fiscal.

 Group KIRA consists (11 1(  RA 1.imiled,_its sul.iditrics, atid their subsidiaries.
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Recommendation for Dividend
The Board of Directors of ICRA has recommended for approval of the shareholders at the
forthcoming Annual General Meeting, payment of dividend of Rs. 20 per equity share for the
financial year ended March 3 1,2 0 1 2.

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

ICRA Limited was incorporated on January 16, 1991 and launched its services on August 31,
1991  t  is an independent and professional coinpany providing investment Information ind

 'redit{ Rati g services.
\T
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For Nrlhermformation. please contact:

Naresh Takkar
Managing Director & CEO
Phone: 0124-4545300; Fax: 0124-4545350

Corporate Office
ICRA Limited
Building No. 8.2nd Floor, Tower A; DLF Cyber City, Phase-II; Gurgaon 122 002

Disclaimer
l'his Press Refease is being kansmitted to you for die sole 3)26%370"e (,1  '  ECININ<lticm throligli your newspaper/magazine/ugelcy.
77ie Press Refease niay he M. ed by J'011 in filit m· 1,1 port J#:Hhoin t,kit.     „, ihe meanin„ (ir co/110.71 1/le*·eo/, bm with due c/·ei/ / to
1('RA Limited. tfowever, <54 Limited alone hm lite sole i·igfil of ,     *um #its Press Refeases fm cousideratio,  M
*)thent·ise Ibi·ough am· niedia including. btil nof 1!mited to, web.\ileS mdiwi..
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VIIIN AGGARWAL & ASSOCIATES E-4, Defence Colony,CHARTERED ACCOUNTANTS New Delhi - 110024
Phone: 41552060, 24332643
Telefax: 011-41551479
E-mail: vn21974@gni:til.com

Auditors' Report on Ouarterly Financial Results and Year to Date Results of the Compagypursuant to the Clause 41 of the Listing. Ail: eemt: Vt

To
Board  of Directors  ofICRA Limited

We have audited the accompanying Statement of Financial Results ("the Statement") of ICRA Limiled("the Company") for the year ended March 31,2012, being submitted  by the Company pursuant to  Clazise41 of the Listing Agreement with the Stock Exchanges except for the disclosures regarding 'PublicShareliolding' and 'Promoter and Promoter Group Shareholding' which have been traced fi· im
disclosures made by the nianagement and have not been audited by us. This Statement has been prepaiedby the Company 011 the basis of related annual  financiaj  statements,  which are the responsibility of theCompany's management mid have been approved by 1·he Board of Directors. Our responsibiiity is to
express an opinion on the Statement, based on our audit of the related annual financial statements, whichhave been prepared in accordance with the Accounting Standards notified under the Companies
(Accounting Standards) Rules, 2006 and other accounting principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India. Tliose
standards require diat we plan and perforni the audit to obtain reasonable assurance ab<)11 whether the
financial results are free of material misstatement(s). An audit includes examining, on a test basis,
evidence supporting the amounts  disclosed  as  financial  results. An audit also includes assessing  t ie
accounting principles used and significant estimates made by management. We believe that our auclit
provides a reasonable basis for our opinion.

Attention  is  invited to Note  8  of the  Statements  of Audited  Financial  Results  regardink the  figures  of tilequarters ended March 3 1, 2012 and March 31,  2011  are the balancing figures between  the audited  figur,is
for the  full  financial  year  concerned and the  published  unaudited  ligures  ibr  up to the third quarter of that
year.

In our opinion and to the best of our information and according to the explanatiohs given to us these
quatterly financial results as well as the year to dat:e results:
(i)          are presented in accordance with the requirements of clause 41  of the I.isting Agreement in this

regard;  and
(ii)      give a true and i':·,i: vici.,· (31'  110 1 9 piofit and other financial inforniation. for the quarter ended

March 31,2012 :is we!1 as ilic year to date results forthe period from April 1, 2011 to March
31,2012.

Further, we also report that we have, on tlie basis of the books of account and other records and
information and explanations given to us by the management, also verified the number of shares as well
as percentage of shareholdings in respect of aggregate amount of public shareholdings, as furnished by
the company in terms ofClause 35 ofthe Listing Agreement and found the same to be correcl,

For Vipin Aggarwal & Associates
Ch¥lered Accountants

(Regist ation No. 014454}\)

«;«--«"--f
(1/ipin Aggariviii)

..--„-I----

J (Partner)
Membership No. 016544Place: New Delhi

Date: May 11, 2012
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Year to Date Results  of the  Company  pursuant to t le Clause 41  of the Listing
Agreement

To
Board of Directors of ICRA Limited

We  have  audited  the  accompanying  Statement  of Consolidated  Financial  Results  (' the
Statement") of ICRA Limited (' the Company"), and its subsidiaries (the Company and
its subsidiaries constitute '«the Group") for the year ended March 31, 2012, being
submitted by the Company pursuant to Clause 41 of the Listing Agreement with the
Stock Exchanges except for the disclosures regarding  Public Shareholding' and
'Promoter and Promoter Group Shareholding' which have been traced  ·orn disclosures
made by the management and have not been audited by us. This Statement has been
prepared by the Company on the basis of related aniiual consolidated Financial
statements, which are the responsibility of the Company's management and have been
approved by the Board of Directors.  Our responsibility is to expre.ss ali opinion on the
Statement, based on our audit of the related annual consolidated financial statements,
which have been prepared in accordance with the Accounting Standards notified under
the Companies (Accounting Standards) Rules, 2006 and other accounting principles
generally 'accepted in india.

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require thal we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An
audit includes exatilining, on a test basis, evidence supporting the amounts disclosed as
financial results. An audit also includes assessing the accounting principles used and
significant estimates made by management. We believe thtit our audit provides a
reasonable basis for our opinion.

We did not audit the financial statements ofsix subsidiaries included in the consolidated
quarterly  nancial results and consolidated year to date results, whose consolidated
financial statements reflect total assets of Rs. 6.924.10 lakh as at March 31, 2012 as well
as the total   revenue  of Rs. 7,523.32  lakh   for  the  year  ended  March  31,   2012  and  Rs.
2,075,09 lakh for the quarter ended March 3 1, 2012. These financial statements and other
financial information have been audited by other auditors whose reports have been
furnished to us. and our opinion on the quarterly financial results and the year to date
results, lo the extent they have been derived from .such financial statements is based
solely on the report of such other auditors.

j
4
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Attention is invited to Note 8 of the Statements of Audited Financial Results regarding the figu -csof the quarters ended March 3 1.2 0 1 2  and March  31,2011  are the  balancing figures belween i h eaudited figures for the full financial year concerned and the published unaudited figures for up tothe third quarter of that year.

In our opiliion and to the best of our infoE711:if ion and according to the explanations giV311to us these consolidated quarterly financial results as well as t.he consolidated year to dateresults:

(i)        include the quarterly financial results and year to date of the following entities:

(a). M/s. 1CRA Management Consulting Services Limited,
(b).Mls.  ICRA  Techno Analytics Limited,
(c). M/s. ICRA Online Limited,
(d). M/s. PT. ICRA Indonesia,
(e). M/s. 1CRA Lanka Limited,
(0. M/s. ICRA Nepal Limited.

(ii)     have been presented in accordance with the requirements of Clause 41 of the
Listing Agreement in this regard; and

(iii)    give a true and fair view of the consolidated net profit/loss and other  nanci:11information for the quarter ended March 31: 2012 as well as the consolidated yeartodate results for the period from April 1,2011 to March 31,2012.

Further, we also report thal we have, on t:he basis of tlie books of account and otherrecords and information and explanations given fo us by the management, also verifieilthe consolidated number of shares as wel) as percentage of shareholdings in respect of
aggregate amount of consolidated public shareholdings, as furnished by the company i,1terms of clause 35  ofthe Listing Agreement and found the same to be correct.

For Vipin Aggarwal & Associates
Chartered Accountants

(Regist ation No. 014454N)  J
-  11«eR  «r-'*-9.-i  y x

61 »      CY) *-
(Vipin A Irwal)

J (Partner)
Membership No. 016544Place: New Delhi

Date: May 11,2012


