ICRA Limited

An Associate of Moody's Investors Service

May 14,2014

Mr. 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), Mumbai — 400 051

Dear Sirs,
Scrip Code Nos.: BSE: 532835; NSE: ICRA EQ
Sub: - Submission of Audited Financial Results and Corporate Announcements

(A) Audited Financial Results

Please find enclosed the Audited Financial Results (Standalone & Consolidated) of the
Company for the quarter and the year ended March 31, 2014, 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 14, 2014. A
Press Release in this regard is also enclosed.

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

(B) Transfer to General Reserve

The Board of Directors has approved transfer of Rs. 588 lakh to the General Reserve
Account.

(C) Date of Annual General Meeting

The Twenty-Third Annual General Meeting of the Company has been scheduled for
August 13, 2014,

./
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(D) Book Closure

Please be informed that the Register of Members and Share transfer books of the
Company shall remain closed from August 8, 2014 to August 12, 2014 (both days
inclusive) for the purpose of determining the eligibility of Members for payment of
dividend for the Financial Year ended March 31, 2014. Accordingly, if the Members
approve the payment of dividend at the forthcoming Annual General Meeting, the
dividend shall be paid to all those Members whose names appear in the Register of
Members as on August 7, 2014 and to all those Members whose names appear on that date
as beneficial owners as 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 the
Stock Exchanges, please be informed that the Board of Directors has recommended a
dividend of Rs. 23 per Equity Share of the face value of Rs. 10 each for the Financial Year
ended March 31, 2014. The dividend as recommended by the Board of Directors, if
declared at the 23" Annual General Meeting, will be paid/dividend warrants will be
dispatched on August 20, 2014.

Kindly take the above on record.

W

Naresh Taklkear
Managirg Director & CEO

Encl: As above
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Il C RA Limited

An Associate of Moody's Investors Service

PRESS RELEASE
NEW DELHI, MAY 14, 2014

ICRA Limited: Audited Financial Results for the Year and the Quarter ended
March 31, 2014

The Board of Directors of ICRA Limited (ICRA) at its meeting held today approved the Audited
Financial Results of the Company for the year and the quarter ended March 31, 2014.

HIGHLIGHTS

ICRA’s Operating Income stood at Rs. 162.90 crore for the year ended March 31, 2014 (2013-
14), as against Rs. 148.59 crore for the previous financial year, reflecting growth of 10%.
ICRA’s Total Income was at Rs. 180.19 crore in 2013-14 versus Rs. 164.84 crore in 2012-13,
reflecting growth of 9%. ICRA’s Profit before Tax increased 12% to Rs. 81.92 crore in 2013-14
from Rs. 72.88 crore in 2012-13. Over the same horizon, ICRA’s Profit after Tax declined 3% to
Rs. 58.73 crore from Rs. 60.38 crore. Here, it may be noted that income tax provisions of
Rs. 6.69 crore relating to previous years were adjusted against tax during 2012-13 on the basis of
court judgments in similar cases. Were this figure to be excluded, ICRA’s Profit after Tax for
2013-14 would be higher by 9% over the previous fiscal.

ICRA’s Operating Income for the fourth quarter ended March 31, 2014 (Q4, 2013-14) shows
growth of 7% to Rs. 49.62 crore from Rs. 46.30 crore in the corresponding quarter of the
previous fiscal. The growth in operating revenue was mainly led by bank loan ratings and
structured finance ratings, besides NSIC/SME” business ratings. ICRA’s Total Income for Q4,
2013-14 stands at 53.19 crore, as against Rs. 56.41 crore for Q4, 2012-13, reflecting a decline of
6%. This decline is attributable to Other Income, which was lower by 65% during the period
under consideration because of investments in fixed maturity plans maturing after the close of
Q4, 2013-14. Over the same horizon, ICRA’s Profit after Tax declined 31% to Rs. 19 crore from
Rs. 27.50 crore following an increase in tax provision to Rs. 8.42 crore from Rs. 4.26 crore
because of the reason as stated above.

Group ICRA’s consolidated Operating Income for 2013-14 shows growth of 13% over the
previous fiscal, from Rs. 251.41 crore to Rs. 282.96 crore. Group ICRA’s consolidated Total
Income for 2013-14 stands at Rs. 302.06 crore vis-a-vis Rs. 269.32 crore for 2012-13, reflecting
growth of 12%. Group ICRA’s Profit before Tax grew 36% to Rs. 97.91 crore in 2013-14 from
Rs. 72.04 crore in 2012-13. Over the same horizon, Group ICRA’s PAT (after Minority Interest)
shows growth of 17% to Rs. 68.93 crore from Rs. 59.16 crore.

Group ICRA’s" consolidated Operating Income for Q4, 2013-14 shows an increase of about 10%
to Rs. 80.29 crore from Rs. 72.89 crore in the corresponding quarter of the previous fiscal. Group
ICRA’s consolidated Total Income for Q4, 2013-14 stands at Rs. 83.39 crore versus Rs. 83.28

Note: All figures rounded off to two decimal places.
T NSIC: National Small Industries Corporation; SME: Small and Medium Enterprise.
rGroup ICRA consists of ICRA Limited, its subsidiaries, and their subsidiaries.

PRESS RELEASE \\ Page 1

\.

e




I CRA Limited

An Associate of Moody'’s Investors Service

crore for Q4, 2012-13, reflecting growth of 0.13%, the lower growth being attributable to the
70% decline in Other Income during the period under consideration. Over the same horizon,
Group ICRA’s PAT (after Minority Interest) shows a decline of 14% to Rs. 22.03 crore from
Rs. 25.71 crore.

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. 23 per equity share (230% on
face value of Rs. 10 per equity share) for the financial year ended March 31, 2014.

Conditional Open Offer by Moody’s

On February 21, 2014, Moody’s Singapore Pte Ltd along with Moody’s Investment Company
India Private Limited and Moody’s Corporation has made a Conditional Open Offer for the
acquisition of up to 26.50% of the total equity shares, of ICRA, at a price of Rs. 2,000 per equity
share, from public shareholders. At present, Moody’s Investment Company India Private Limited
holds 28.51% of the total equity share capital, of ICRA. The Offer is conditional on the
acquisition of a minimum of 21.49101% of the total equity share capital, of ICRA. Acquisition
of the minimum 21.49101% equity shares will take up Moody’s shareholding to 50.00001%,
thereby making Moody’s the majority shareholder of ICRA. In case of full acceptance of the
Offer, on the other hand, Moody’s will hold 55.009% of the total equity share capital, of ICRA.
Approval of the Securities and Exchange Board of India to the Conditional Open Offer is
awaited.

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

ICRA Limited was set up in 1991 by leading financial/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
and the National Stock Exchange.

For funther information, please contaci:
Naresh Takkar

Managing Director & CEO

Phone: 0124-4545300; Fax: 0124-4050424

Corporate Office
ICRA Limited (CIN:L74999DL.1991PLC042749)
Building No. 8, 2" Floor, Tower A; DLF Cyber City, Phase—II; Gurgaon 122 002

Disclaimer

This Press Release is being transmitted to 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 thereaf. but with due credit to ICRA Limited. However.
ICRA Limited alone has the sole right of distribution of its Press Releases for consideration or otherwise through any media including, bui not
limited to. websites and porials.
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VIPIN AGGARWAL & ASSOCIATES E-4d, Defence Colony,
CHARTERED ACCOUNTANTS New Delhi - 110024
Phone: 41552060, 24332643

Telefax: 011-41551479
E-mail: ynal974@gmail.com

Auditors’ Report on the Financial Results of ICRA Limited pursuant to the Clause
41 of the Listing Agreement

To
The Board of Directors of ICRA Limited

We have audited the accompanying Statement of Financial Results (“the Statement™) of
ICRA Limited (“the Company”) for the year ended March 31, 2014, being submitted by
the Company pursuant to Clause 41 of the Listing Agreements with the Stock Exchanges
except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter
Group Shareholding” which have been traced from disclosures made by the Management
and have not been audited by us. This Statement has been prepared on the basis of the
related annual financial statements, which is the responsibility of the Company’s
Management and have been approved by the Board of Directors. Our responsibility is to
express an opinion on the Statement, based on our audit of the related annual financial
statements, which have been prepared in accordance with the Accounting Standards
notified under the Companies (Accounting Standards) Rules, 2006 read with the General
Circular 15/2013 dated 13™ September 2013 of the Ministry of Corporate Affairs,
Government of India in respect of Section 133 of the Companies Act, 2013 and other

accounting principles generally accepted in India.

We conducted our audit of the statement in accordance with the auditing standards
generally accepted in India. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the Statement is free of material
misstatement(s). An audit includes examining, on a test basis, evidence supporting the
amounts and the disclosures in the Statement. An audit also includes assessing the
accounting principles used and the significant estimates made by the Management as well
as evaluating the overall Statement presentation. We believe that our audit provides a

reasonable basis for our opinion.

.



Attention is invited to Note 3 of the Statement regarding the figures for the quarter ended
March 31, 2014 being balancing figures between the audited figures in respect of the full

financial year and the published unaudited figures for up to the third quarter of that year.

In our opinion and to the best of our information and according to the explanations given

to us the Statement:

(i) is presented in accordance with the requirements of Clause 41 of the Listing
Agreements with the Stock Exchanges; and
(ii) gives a true and fair view of the net profit and other financial information of the

Company for the year ended March 31, 2014,

Further, we also report that we have, on the 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 of Clause 35 of
the Listing Agreement and found the same to be correct.

For Vipin Aggarwal & Associates
Chartered Accountants
(Registration No. 014454IN)
D ,‘j ]/
M A ¥TX e
(Vipin Aggarwal)
(Partner)
Membership No. 016544
Place: New Delhi
Date: May 14, 2014
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CHARTERED ACCOUNTANTS New Delhi - 110024
Phone: 41552060, 24332643
Telefax: 011-41551479
E-mail: vnal974@gmatil.com

Auditors’ Report on Consolidated Financial Results pursuant to the 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, 2014, being
submitted by the Company pursuant to Clause 41 of the Listing Agreements with the
Stock Exchanges except for the disclosures regarding ‘Public Sharcholding’ and
‘Promoter and Promoter Group Shareholding’ which have been traced from disclosures
made by the Management and have not been audited by us. This Statement has been
prepared on the basis of the related annual consolidated financial statements, which is the
responsibility of the Company’s Management and have been approved by the Board of
Directors. OQur responsibility is to express an 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 read with the General Circular 15/2013 dated 13" September
2013 of the Ministry of Corporate Affairs, Government of India in respect of Section 33
of the Companies Act, 2013 and other accounting principles generally accepted in India.

We conducted our audit of the Statement in accordance with the auditing standards
generally accepted in India. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the Statement is free of material
misstatement(s). An audit includes examining, on a test basis, evidence suppotting the
amounts and the disclosures in the Statement. An audit also includes assessing the
- accounting principles used and the significant estimates made by the Management as well
as evaluating the overall Statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

Attention is invited to Note 3 of the Statement regarding the figures for the quarter ended
March 31, 2014 being balancing figures between the audited figures in respect of the full
financial year and the published unaudited figures for up to the third quarter of that year.

We did not audit the Financial Statements of the Company’s subsidiaries and their
subsidiaries included in the Consolidated Financial Statements, whose Consolidated
Financial Statements reflect total assets of Rs. 16,230.04 lakh as at March 31, 2014 as
well as the total revenues of Rs. 12,349.71 lakh for the year ended March 31, 2014 and
Rs. 3,060.06 lakh for the quarter ended March 31, 2014. These Financial Statements and
other financial information have been audited by other auditors whose reports have been

s
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furnished to us, and our opinion on the Statement, to the extent they have been derived
from such Financial Statements is based solely on the report of such other auditors.

In our opinion and to the best of our information and according to the explanations given
to us the Statement of Consolidated Financial Results:

(i) include the financial results of the following entities:

1. ICRA Management Consulting Services Limited
1.1. IMaCS Virtus Global Partners Inc.
1.2. Pragati Development Consulting Services Limited
2. ICRA Techno Analytics Limited
2.1. ICRA Sapphire Inc.
2.2. ICRA Global Capital Inc.
2.2.1. BPA Technologies Inc.
2.2.1.1. BPA Technologies Pte Ltd.
2.2.1.2.  BPA Technologies Pvt. Ltd.
ICRA Online Limited
PT. ICRA Indonesia
ICRA Lanka Limited
ICRA Nepal Limited
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(i)  have been presented in accordance with the requirements of Clause 41 of the
Listing Agreements with the Stock Exchanges; and

(iii) give a true and fair view of the consolidated net profit and other financial
information of the Group for the year ended March 31, 2014,

Further, we also report that we have, on the basis of the books of account and other
records and information and explanations given to us by the Management, also verified
the consolidated number of shares as well as percentage of shareholdings in respect of
aggregate amount of consolidated public shareholdings, as furnished by the Company in
terms of clause 35 of the Listing Agreement and found the same to be correct.

For Vipin Aggarwal & Associates
Chartered Accountants .
(Registration No. 014454N) [

e @ﬁ‘ )25
(Vipin Agg | al)
| (Partner)
Membership No. 016544
Place: New Delhi
Date: May 14,2014



