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Notes: »L

N1 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 January 25.2013
0
/72   Investments have been valued at the lower of cost and fair market value as on December 31, 2012. Reversal in diminution iii  carlying value of the investments has been credited to the
LI'Statement of Profit and Loss and Provisjon for diminution in canying value of the investments has been debited to the Profit and Loss Statement. C.'

-13   The Company had granted 2,72,500 options on November 9, 2010 to the eligible employees of the Company as per the Employees Stock OpNon Scheme 2006. A Sum of Rs. 416.22 takh has
-0
8:been amortised during the period ended December 31, 2012 {as against Rs.  1,130.89 lakh during the period ended December 31, 2011) as "deferred employees oompensation" on a straight-Jine
-1

basis, by crediting the said surn to "Reserves & Surplus", in accordance with the SEBI (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999. (The
2.
Harnoitisation figures for 03, 2012-13, and Q3, 2011-12, stand at Rs. 101.94 lai(h and Rs. 243.43 lakh respectively.) Following the rationale of recent judgments passed by the High coud of

Madras and the Income Tax Appellate T bunal, Chandigarh, on identical facts, the Colrlpany has reversed Income Tax provision of Rs. 419.19 lakh relating to previous year. while making
Income Tax provision for current year. N

-14    Provision ·for Taxes indudes current incor'ne tax. deferred tax, wealth tax, and adjustment of taxes for Ihe previous year.
-1
(D
05    The fixed assets and liabilities have not been segregated to any of the reportabje segments, as the fixed assets are used interchangeably be&,teen segments.
(D
0

6    The consolidated financial results include the results of ICRA Limited, its subsidiaries, and their subsidiades.
7  Dullizg the period ended Decernber 31,  2012, ICRA, through its wholly-owned  subsidialy ICRA Techno Analytics Limited, acquired  a majority equity stake of 50.1% in BPA Techndogies, Inc(BPA}, a Ca ifornia-based global business consulting and software technology services company. The consdidated financial results of Group ICRA for the period ended December 31, 2012

i.nclude BPA's contribution (after adjusting minority interest) of Rs. 2,306.63 lakh. (03, 2012-13, Rs. 813.93 lakh) to Income from Operations and of Rs. (19.91) lakh, (03. 2012-13, Rs. <98.51 
lakh) to Protitafter Tax 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. 50

2.
H10 The figures for tile previous year/period have been regrouped/rearranged wherever necessary to conform to tile classification of the current yearjperiod in terms of tile revised Schedute VI
Jissued by the Minisby of Corporate Affairs and the SEBI Circular dated April 16,2012.
 
tj

Byprd  r of the Board of Directors
E

Place : New Delhi -0r

Date :January 25,2013 aresh T«!san  
anagingior &  C.E.O. m
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VIPIN AGGARWAL & ASSOCIATES
CHARTERED ACCOUNTANTS E-4, Defence Cojony,

New Delhi - 110024
Phone: 41552060, 24332643
Telefax: 011- 4 1 551479
E.mail . vna 1974@gmail- em

1

The Board of Directors
ICRA Limited
Building No. 8,2nd Floor
Tower A, DLF Cyber City
Phase II, Gurgaon - 122 002

[)ear Sirs,

Sub.:- Limited Review Report

We have reviewed the accompanying statements of unaudited financial results of ICRA
Limited and consolidated Group ICRA for the period ended December 31, 2012 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 hf:an alidited hy iisi. ThiR Mtate,ment is the re, pons ihility of Mhe Company's Management
and has been approved by the Board of Directors. Our responsibility is to issue a report on

11 these financial statements based on our review. We have depended upon the Financial
Statements of the subsidiary companies reviewed by their respective Auditors for
consolidated Group ICRA Financial Statements.

WC  wilduuled  Ow-  1 'CviCW   ill  ituoui ·dilituw   willi   ilit;   Slaill aid  uii  R.cviww  E,isagi iiwiit  (SRE)

2410:  iReview of Interim Financial Information Performed by the Independent Auditor ofthe
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the review to 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 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 oIl our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in

,

accordance with applicable accounting standards and other recognised acoounting 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.

 3  il garwal & Associates       /1
'Ip,f,-48*f"r,d *:'1:,-t,    /7
h< Ovzle*11€1
att'00°UK,Ah' /tr=•    U 8  1
af\. /*-1 (Vipin'* garwal)'prye/fl' Partner

Mciriburbllip Nu.: 016544
Firm's Registration No.: 014454N

New Dclhi
January 25, 2013

)
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e I C R A Limited
Art Associate ot Moody's investors Service

PRESS RELEASE
NEW DELHI, JANUARY 25,2013

ICRA LIMITED: UNAUDITED FINANCIAL RESULTS FOR THE THIRDQUARTER AND THE NINE MONTHS ENDED DECEMBER 31, 2012
The Board of Directors of ICRA Limited (ICRA) at its meeting today approved the UnauditedFinancial Results of the Company for the third quarter and the nine months ended Decembor 31,2012.

HIGHLIGHTS

ICRA's Operating Income for the third quarter ended December 31, 2012 (Q3, 2012-13) showsgrowth of 4% to Rs. 38.45 crore from Rs. 36.96 crore in the corresponding quarter of theprevious fiscal. The growth in operating revenue was niaii,ly led by debt ratings besidesNSIC/SME business ratings, whereas bank loan ratings remained subdued during the periodunder consideration. ICRA'& 1'0101 jncome foi Q3: 2012-13 stands at Rs. 39.20 crore as againstRs. 41.52 crore for Q3, 2011-12, reflecting a decline of 6% owing to lower other income duringthe period linder consideration. Over the same horizon, ICRA's Profit after Tax stands at Rs.10.52 crore as against Rs. 15.51 crore, reflecting a decline of32% over Q3, 2011-12.

For the ninp months ended Decembor 31,2012 (9M, 2012- 13), 1CRA's Operating Income stoodat Rs. 102.30 crore as against Rs. 96.05 crore in 9M, 2011-12, reflecting growth of 7%. ICRA'sTotal Income was at Rs. 108.43 crore in 9M, 2012-13 as against Rs. 106.14 crore in 9M, 201 1-12, reflecting growth  of 2%. 1CRA's Profit after Tax increased  from  Rs. 28.30 crore  in  9M,2011-12 to Rs. 32.89 crore in 9M, 2012-13, or by 16%. Here, it may be noted that duricie 9M,2011  151,  ICRA  anot libull  Rb. 4.16 crore as -del-erred  employees compensation", while  in  9M,2011-12, R had amortised a higher sum of Rs. 11.31 crore under the same head. Further, theamortisation of  deferred employees compensation" has been considered allowable expenditurein the ourrent year following recent judgments passed by the High Court of Madras and theIncome Tax Appellate Tribunal, Chandigarh, in this regard. Accordingly, the income taxprovision  of Rs. 4.19 crore relating  to the  same  h ad  for 20 1 1-12 has been adjusted during 9M,2012-13.

Group ICRA'st consolidated Operating Income for Q3, 2012-13 shows an increase of 20% toRs. 65.25 crore ttom Rs. 54.23 crorc in the corresponding quarter of the previous fiscal. Group1CRA's consolidated Total Income for Q3, 2012-13 stands at Rs. 66.58 crore versus Rs. 59.76crore  for Q3,  201 1 -12, reflecting growth of 11%.  Over the same horizon, Group ICRA's Profitafter Tax stands at Rs. 11.04 crore as against Rs, 17.37 crore for Q3, 2011-12, reflecting a

L
decline of 36%

t€
-

 Oroup ICRA consists of ICRA Limited, its subsidiaries, and their subsidiaries.
PRESS RELEASE

Rage 1
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e I C R A Limited
An Associate of Moody's Investors Service

Group ICRA's consolidated Operating Income stood at Rs. 178.52 crore in 9M. 2012-13 asagainst Rs, 144.85 crore in 9M, 2011-17, reflecting growth of 2396. Oi·oup ]CRA's consolidatedTotal Income  was at Rs. 186,04 crore  in 9M, 2012-13 as against  Rs.  156.59  crorc  in  9M,  20 1 1-1 2,  reflecting  growth  of  19%.  Over  the  same horizon, Group ICRA's Profit after Tax showsgrowthofj 3°' 'o trom Rs. 29.59 crore to Rs. 33.31 crore.

About ICRA Limited, an Associate of Moody's Investors Service
ICRA  Limited was incorporated on January  16,1991 and launched its services oii August 31,1  1 99)<' i  day,  ICRA is a full-service Credit Rating Agency with its shares listed on the Bombay
St«  Ex :hange  15 National Stock Exchange.

1\Y  r-              .#.
 Naresh 3»ksr)Manas,fig Director & CEO

For »ther information.  Dlease contact:

Naresh Takkar
Managing Director & CEO
Phone; 0124-4545300; Fax: 0124-4050424

Corporate Office
ICRA Limited
Building No. 8,2nd Floor, Tower A; DLF Cyber City, Phase-IIL Gurgaon  122 002
Disclainier
This Press Relecae is being transmitted to you for the sote purpose of dissemination through yournews pafr/magazine/agency.  The  P ress   Release  may  be  iaed  by  yon  in Alll  or  in  part withozit  changing  the   meaningor context thereof, bul with due credit to ICRA Limited. However, ICRA Limited alone has the sole right ofdistribiltion  of its  Press  Releases for consideration or otherwise through any media inchiding,  but not limited to,websites and portals.
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