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PART I: STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND THE HALF YEAR ENDED SEPTEMBER 30, 2014

(Rs. in lakh)
Sr. |Particulars Quarter ended | Quarter ended | Quarter ended | Half year ended | Half year ended | Year ended
No. 30/09/2014 30/06/2014 30/09/2013 30/09/2014 30/09/2013 31/03/2014
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Income from operations
(a) Nel sales/income from operalions 4,393 40 3,67136 3,863 01 8,150.62 7.074 50 16,289.93
(b) Other operaling income - - - - |
Total income from operations |  4,393.40 3,671.36 3.863.01 8,150.62 7,074.50 16,289.93
2 |Expenses
(A) Purchase of slock-in-trade - . - - -
(B) Employee benefils expense 1,81877 1,782.09 1,711.46 3,600 86 3,308 95 6,866 18
(C) Depreciation and amortisation expense (Refer nole 3) 114.49 58.28 59.06 17277 114 03 245.20
(D) Other expenses 812.67 713.87 72915 1,526 .54 1,366.99 2,715.45
Total expenses (2A to 2D) | 274593 2,554.24 2,499.67 5,300.17 4,789.97 9,826.83
3 |Profit /{Loss) from operations before other income,
finance costs, prior period adjustments and exceptional
items {1-2) 1,647.47 1,117.12 1,363.34 2,850.45 2,284,53 6,463.10
4 |Olher income 722.48 1,237 95 391.42 1.960.43 1.321.05 1,728.71
5 |Profit /(Loss) from ordinary activities before finance costs,
prior period adjustments and exceptional items (3+4)
2,369.95 2,355.07 1,754.76 4,810.88 3,605.58 8,191.81
6 [Finance costs - - - - -1 =
7 |Profit /(Loss) from ordinary activities after finance costs
but before prior period adjustments and exceptional items
(5-6) 2369.95 2355.07 1754.76 4810.88 3605.58 8191.81
8 |[Prior period adjusiments (Refer nole 4) {678.96) - - (764.82) - -
9 |Profit /(Loss) from ordinary activities after finance costs
and prior period adjustments but before exceptional items
(7-8) 1,690.99 2,355.07 1,754.76 4,046.06 3,605.58 8,191.81
10 |Exceptional items - = - - -
11 |Profit/(Loss) from ordinary activities before tax {9+10) B 1,690.99 2,355.07 1,754.76 4,046.06 3,605.58 8,191.81
12 |Tax expense (591.66) (415.21) (517.87) (1,006 87) (848 .86) (2,318.66)
13 |Net Profit/(Loss) from ordinary activities after tax (11-12) 1,099.33 1,939.86 1,236.89 3,039.19 2,756.72 5,873.15
14 |Extraordinary ilems {(net of lax expense) | - - - - -
15 |Net Profit/(Loss) for the period {13+14) 1,099.33 1,939.86 1,236.89 3,039.19 2,756.72 5,873.15
16 |Minorily interest - - - . -
17 |Net Profit/(Loss) after taxes and minority interest (15-16) 1.099.33 1.939.86 1.236.89 3,039.19 2.756.72 5,873,156
18 |Paid up equily share capital 979.94 1,000.00 1,000.00 97994 1,000 00 1,000.00
(Face Value : Rs. 10 per share)
19 |Reserves excluding revalualion reserves as per balance sheet
of previous accounling year 34,565 46
20 i |Earnings per share {before exlraordinary items) (of Rs. 10/-
each)} (nol annualised)
(a) Basic 1123 1940 1237 31.04 27.57 5873
(b) Diluled 1115 19 40 1237 3080 2757 5873
20.ii |Earnings per share (after exiraordinary items) (of Rs. 10/-
each) (nol annualised)
(a) Basic 1123 1940 1237 3104 2757 58,73
(b} Diluled 1115 1940 1237 3080 2757 58.73
See accompanying note lo the financial results i B =
PART Il: SELECT INFORMATION FOR THE QUARTER AND THE HALF YEAR ENDED SEFTEMBER 30, 2014
Sr. |Particulars - T - T
No. Quarter ended | Quarter ended | Quarter ended | Half year ended | Half year ended " Year ended |
30/09/2014 30/06/2014 30/09/2013 30/09/2014 30/09/2013 31/03/2014
A |PARTICULARS OF SHAREHOLDING
1 |Public shareholding
- Number of shares 4,994,378 4,994,378 7,149,100 4,994,378 7,149,100 7,149,100
- Percentage of shareholding 49 94% 49 94% 71 49% 49 94% 7149% 71.49%
2 |Promolers and promoler group shareholding
a) Pledged/Encumbered
- Number of shares Nil Nil Nii Nil Nit Nil
- Percentage of shares (as a % of the lolal shareholding
of promoters and promoler group) Nil Nil Nil Nil Nil Nil
- Percentage of shares (as a % of the lolal share capilal
of the company) Nil Nil Nil Nil Nil Nil
b) Non-Encumbered
- Number of shares 5,005,622 5,005,622 2,850,900 5,005,622 2,850,900 2,850,900
- Percenlage of shares {as a % of the total shareholding
of the promaters and Promoter group) 100 00% 100 00% 100 00% 100 00% 100.00% 100.00%
- Percenlage of shares (as a % of the total share capilai
of the company) 50 06% 50 06% 28 51% 50 06% 28 51% 28 51%
B [INVESTOR COMPLAINTS: QUARTER ENDED SEPTEMBER 30, 2014 -
Pending at the beginning of the quarter ~ | Received during the quarter Disposed of during the quarter I Remaining unresolved at the end
of the quarter
Nl | 9 9 . NIL




Notes:

1. STANDALONE STATEMENT OF ASSETS AND LIABILITIES

(Rs. in lakh)
Sr. |Particulars
No. As at As at
30/09/2014 31/03/2014
Unaudited Audited
A |EQUITY AND LIABILITIES
1 |Shareholders' Funds
(a) Share capital 979.94 1,000.00
(b) Reserves and surplus 37,597.19 34,565.46
Sub-total - Shareholders’ funds 38,577.13 35,565.46
2 |Minority Interest - -
3 |Non-current liabilities
(a) Long-term borrowings - -
(a) Deferred tax liabilities (net) - -
(b) Other long-term liabilities 186.66 34.88
(c) Long-term provisions 604.45 543.78
Sub-total - Non-current liabilities 791.11 578.66
4 [Current liabilities
(a) Short-term borrowings - -
(b) Trade payables 134.55 105.84
(c) Other current liabilities 6,956.54 3,643.09
(d) Short-term provisions 1,350.13 4,650.06
Sub-total - Current liabilities 8,441.22 8,398.99
TOTAL - EQUITY AND LIABILITIES 47,809.46 44,543.11
B |ASSETS
1 |Non-current assets
(a) Fixed assets 1,610.68 1,681.64
{b) Goodwill on consolidation o -
(c) Non-current investments 22,837.52 15,548.17
(d) Deferred tax assets (net) 376.68 157.86
(e) Long-term loans and advances 1,945.44 2,074.18
(f) Other non-current assets 629.16 550.38
Sub-total - Non-current assets 27,399.48 20,012.23
2 |Current assets
(a) Current investments 15,051.17 21,651.17
(b) Trade receivables 3,277.82 1,171.43
(c) Cash and bank balances 1,286.74 1,137.07
(d) Short-term loans and advances 502.59 545.60
(e) Other current assets 291.66 25.61
Sub-total - Current assets 20,409.98 [ 24,530.88 _
TOTAL - ASSETS 47,809.46 |  44,543.11

3



2 During the current quarter, the Company has consolidated the financial results of the ICRA Employees Welfare Trust (“Trust") with the Company
The Trust primarily holds equity shares of the Company which were issued by the Company and are to be transferred to the employees of the
Company under various Employee Stock Option Plans (ESOPs) in force. Consequently, the face value of 200,557 equity shares held by Trust as at
September 30, 2014 amounting to Rs. 20.06 lakhs is reduced from the share capital and excess of net worth (after elimination of inter-company
loans) of Rs. 12.72 lakhs has been adjusted from Reserves and Surplus

3 During the current quarter, pursuant to Companies Act, 2013 (the Act) being effective from April 1, 2014, the Company has revised depreciation
rates on tangible fixed assets as per the useful life specified in Part 'C' of Schedule |l of the Act As a result of this change, the depreciation charge
for the quarter and six months ended is higher by Rs. 49 99 lakhs (including Rs 25 66 lakhs relating to quarter ended June 30, 2014). In respect of
assets whose useful life is already expired as on April 1, 2014, depreciation of Rs. 20.18 lakhs (net of deferred tax impact of Rs.10.39 lakhs) has
been adjusted in Reserves and Surplus in accordance with the requirements of Schedule i1 of the Act. The change was required to be accounted for
in the quarter ended June 30, 2014

4 Prior period adjustments represent aggregate impact of adjustment for certain accounting practices in relation to revenue recognition (Rs. 486.09
lakhs and Rs. 571 95 lakhs for the quarter and six months ended September 30, 2014 respectively) and accrual for lease rentals and compensated
absences (Rs. 192.87 lakhs for the quarter and six months ended September 30, 2014 respectively)

During the current quarter, the current investments of Rs 20,451 17 lakhs which were presented as non-current investment as at March 31, 2014 has
been reclassified to current investments. Further, loan and advances/ tax paid in earlier years amounting to Rs. 1,522 60 lakhs which was presented
as short term loans and advances as at March 31, 2014 has been reclassified to long term loans and advances.

5 During the period ended June 30, 2014, Moody's Corporation (the ultimate holding company of Moody's Group including Moody's Singapore Pte Ltd
and Moody's Investment Company India Private Limited), on successful completion of February 2014-initiated Open Offer, acquired through Moody's
Singapore Pte Ltd, 2,154,722 equity shares representing 21 55% of the share capital of ICRA. Consequently, the shareholding of Moody's Group in
ICRA has increased from 28.51% to 50.06%

6 The Company business activity falls within a single primary business segment viz. “Credit Rating Agency”

7 In addition to reclassifications stated in note 4 above, the previous period figures have been regrouped/reclassified wherever considered necessary
to make them comparable with those of the current period’s classification

8 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 12, 2014. A Limited Review of these financial results as required under clause 41 of Listing Agreement has been carried
out by the Statutory Auditors of the Company. The figures relating to quarter ended June 30, 2014, quarter and six months ended September 30,
2013 were reviewed and year ended March 31, 2014 were audited by the erstwhile Statutory Auditor,

Place : Gurgaon

Date : November 12, 2014



BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 2549 191
DLF Cyber City, Phase - II Fax: + 91124 2549101
Gurgaon - 122 002, india

To the Board of Directors

ICRA Limited

1

We have reviewed the accompanying Standalone Unaudited Financial Results ('the Statement')
of ICRA Limited (‘the Company") for the quarter and the half year ended 30 September 2014,
attached herewith, being submitted by the Company pursuant to the requirement of clause 41
of the Listing agreement issued by the Securities and Exchange Board of India ("Listing
Agreement") 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 reviewed by us. This Statement is the responsibility of the
Company's Management and has been approved by the Board of Directors on 12 November
2014. Our responsibility is to issue a report on this Statement, based on our review. The
Standalone Unaudited Financial Results for the quarter ended 30 June 2014 included in the
Statement were reviewed earlier by the then statutory auditors of the Company whose report
has been furnished to us and which have been relied upon by us for the purpose of our review
of the Statement.

We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410- "Review of Interim Financial information prepared by the Independent Auditor of the
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 Statement is
free of material misstatement. A review is limited primarily to inquiries of the 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.

We draw your attention to note 4 of the Statement which describes the prior period impact of
adjustment for certain recognition and measurement related accounting practices in relation to
revenue recognition, accrual for lease rentals and compensated absences and classification
related adjustments for current investments and loan and advances/ advance taxes. Our review
opinion is not qualified in respect of this matter.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the applicable
accounting standards and other recognised accounting practices and policies, has not disclosed

Registered Office:

B S R & Co. {a partnership firm with Registration 1st Floor, Lodha Excelus
No. BA61223) converted into B S R & Co. LLP Apollo Mills Compound
{a Limited Liability Partnership with LLP Registration N.M. Joshi Marg, Mahalakshmi

No. AAB-8181} with effect from October 14, 2013 Mumbai - 400 011



B SR & Co. LLP

the information required to be disclosed in terms of clause 41 of the Listing Agreement,
including the manner in which is to be disclosed, or that is contains any material misstatement.

For BSR & Co. LLP
Chartered Accountants
soistration number:101248W/W-100022

Prayin Tulsyan
Place:Gurgaon, India Partner
Date:12 November 2014 Membership No. 108044
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PART I; STATEMENT OF CONSOLIDATED LINAUDITED FINANCIAL RESULTS FOR THE GLUARTER ANG THE HALF YEAR ENRED SE

Sr. |Particulars

Quarter |_ Quarter | Quarler | Hall year Half year Year ended
No. ended ended ended ended ended 31/03/2014
30/09/2014 | 30/06/2014 | 30/09/2013 | 30/09/2014 | 30/09/2013
Unnudilod | | ! | ! Audited
1 |Ineomn from operalions
1| Net sales/income from operations 767722 6,820 91 700256 14,583 99 12 B46 25 28,296 22
|ty Other operaling income m— — — — =
Toisl income from operalions 767722 | A 820,01 FO002.50 | 14,581.99 12,846.25 28,296.22
2 |Expenses I [
|| Purchase of stock-In-trade 004 093 14 62 097 14 62 1462
{H| Employee benelils expense 367487 3,502 69 332385 7.177 56 6,467 07 13,423 85
|1Z] Depreciation and amorlisalion expense (Reler nole 5) 27294 183 27 124 57 456 21 237 84 60102
1131 Other expenses 203563 161328 1.763 51 3.648 91 3,300 58 6,293 58
Total expenses (2A to 2D) 5EBIAN | BI007 | 522055 | 10,260.65 | 10,620.11 20,333.07
3 [Profit /{Loss) from operations before olher income, flnancy
aosts, prior period adjustments and exceptional items {1-2) 1,693.74 1,520.74 1,776 01 3,300 34 2,826.14 7.962.15
4 |{inar ncome 782 16 1.276.83 498 75 2058 99 1576 73 1,909 34
5 |Profit l{Loss] from ordinary activilies before finance costs,
prior perlod adJustmenls and exceptional items {3+4) 2,475.90 2,797.57 2,27476 5,359.33 4,402.87 9,87249
6 |Firmance cosls i 00y (0 05} (98 AB) 10 05) (81781
7 |Prolit I|Less) from oadinnry aotivities after flnance costs
but befare prior patiod adjustments and exceplional Nems 242504 2,749 57 227471 5,260.47 4,402 82 9,790.71
8 |Frior period adjustments (Refer note 6) B {5 74— = _(BO6 63) L: -
9 | Prafit /[Lass) from ordinary activilies after finance costs
and prior perlod adji but before P ilems
1) 1,614.27 2,749.57 2,27471 4,363.84 4,402.82 9,790.71
10 |Esceohonal lems (Refer note 7) R | U & 15 Ao L] 1413.15) 0.0 0.00
11 |Profit/{Loss) from ordinary activities before tax {9+10} 1,201.12 2740957 2274 384060 A,402.82 8.790.71
12 |Tax expense (Reler nole 6) (920 41) {06488 (BET {lia6 63 (2 a7
13 |Met Profil{Loss} from ordinary activities after tax {11-12) 280.71 2,184.69 1,577.16 3,246 19 6,892 34
14 |Esypaeidinary items (nel of lax expense) — v . -
15 | Nel Profit/{Loss) for lhe period {13+14) 280,71 2,184.69 1,577.16 2,465.40 3,246.19 6,892.34
16 |Minorly interest (384) 449 2000 | 065 6
17 |Net Profil/{Loss) after laxes and minority interest (15-16) | JR4A5 | 218020 | 155718 RERE 321493
18 |Faitl up equily share capital 979 94 1,000 00 1,000 00 97994 1,000 00 1,000 00
[Fuee Value : Rs 10 per share)
19 |Res=ves excluding revaluation reserves as per balance sheet
of previous accounting year E - 37,793 86
20.1 |Eamings per share {belore exiraardinary items) (of Rs 10/-
each| (not annualised)
{a) Basic 29 2180 1557 2518 3215 68 93
{b} Diluled 289 2180 1557 2498 3215 6893
20 1 |Earnings per share {afler extraordinary items) (of Rs 10/- each)
[nat annualised}
|} Basic 291 2180 1557 2518 3215 68 93
(b} Dbt 289 2180 1557 2498 215 6893

Ses accainpariying nata to the conbolidated linanckal resuly e _—
i RMATION FOR THE GUARTER AND THE HALF YEAR ENDED SEFTEMBER 30, 2014

sr. [Particulars

No. " Quarter Quarter Quarter Hall year Hall year Year ended
ended ended ended ended ended 31/03/2014
30/09/2014 30/06/2014 | 30/09/2013 | 30/09/2014 | 30/09/2013

A |PARTICULARS OF SHAREHOLDING

1 |Public sharehalding
- Number of shares 4,994,378 4,994,378 7.149,100 4,994,378 7.149,100 7,143,100
- Percentage of shareholding 49 94% 49 94% 7149% 49 94% 7149% 7149%

2 |Promoters and promoter group shareholding
a) Pledged/Encumbered

- Number of shares Nil Nil Nl Nil Nil Nil
- Percentage of shares (as a % of lhe lolal shareholding
of pramolers and promoler group) Nil NIl N Nn& Nil Nif
- Percenlage of shares (as a % of lhe lolai share capital |
of lhe company) Nil Nil Nil N"H Nil Nii
b) Non-Encumbered
- Number of shares 5005622 5005622 2850900 5005622, 2850900 2850 900
- Percentage ol shares {as a % ol lhe tolal shareholding
of the promolers and Promoter group) 100 00% | 100 00% 100 00% 100 00% 100 00% 100 00%
- Percentage of shares {as a % of the lolal share capital |
of lhe company) 50 06% | 50 06% 28 51% 50 06% 28 51% 2851%
"B |INVEBTOR GOMPLAINTE i, 2014
Pending at the beginning of Ihe quarter T Received during the Disposed of during the | HRomaining unresolved al
quarler quarler the end of the quarter
= Ml § 0 B
Notes:
1 _SEGMENT WISE REVENUE RESULTS {Rs. in lakh
Sr. [Particulars o T - -
No. Quarter | Quarler | Quarter Half year Half year | Year ended
ended | ended | ended ended ended 31/03/2014
30/09/2014 30/06/2014 | 30/09/2013 30/09/2014 | 30/09/2013

Unaudited | Upaudited | Unaudited | Una _Unautited | Auvdited
1 [Segment Revenue
Operating Revenue from:
{A) Raling, research and other services 4434 85 372256 388808 824327 713043 16 43565
(B) Consulting services 687 80 63525 65547 1,323 05 118468 268122
(C) Quisourced and informatbion services 80328 725 56 676 45 1528 84 1292 06 268977
(D} Prafessicnal and | T services etc 1776 30 1754 40 1 A03 20 | 353070 3277 57 6,560 78
Total of all segments 770223 | 6,837.77 7,023 20 14,625 86 12,884 74 ‘ 28,367 42
|

Less: Inter-segment revenue (2501) (16 EG)I {20 64) (41 87) (38 49) {7120)

Net Sales / Income from operations 7.677 22 46, 25

2 |Segmenl Results :
(Prolil before lax and inleresl from each segmeni})

(A} Rating research and olher services 148056 145375 151281 293431 277854 747507
(B) Consulling services 6922 49 20 118 42 (82 83) 17864
(C) Oulsourced and information services 227 56 157 64 38520
(D} Protessional and | T services elc 47 Ia) A4 a7

Tolal of all segments 172958 200792 3,737 50

Less Finance cosls (50 B85} 148 00) (98 86) (005) (8178)
Less Deprecialion and amorusalion expenses (not allocable) (272 843 (183 27)| (456 21) (237 84) (601 02)
Add Unallocable income nel of unallocable expenses (204 65) 972 92 768 26 107677 850 62

(including exceplional items) 1 ! 1 _
Prolit before tax 1LINE 214057 | 22747 195060 1 Aﬁﬂz 82 9,790 71




2. CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in lakh)
Sr. |Particulars
No. As at 30/09/2014| As at 31/03/2014
Unaudited Audited
A |EQUITY AND LIABILITIES
1 |Shareholders' Funds
(a) Share capital 979.94 1,000.00
(b) Reserves and surplus 40,669.24 37,793.86
Sub-total - Shareholders' funds 41,649.18 38,793.86
2 |Minority Interest 50.91 48.17
3 |Non-current liabilities
(a) Long-term borrowings 1,5650.46 1,5682.12
(a) Deferred tax liabilities (net) 141.53 271.20
(b) Other long-term liabilities 188.06 36.28
(c) Long-term provisions 1,206.15 948.64
Sub-total - Non-current liabilities 3,086.20 2,838.24
4 |Current liabilities
(a) Short-term borrowings 33.19 65.34
(b) Trade payables 548.91 449.98
(c) Other current liabilities 8,115.59 4,687.15
(d) Short-term provisions 1,482.32 4,724.01
Sub-total - Current liabilities 10,180.01 9,926.48
TOTAL - EQUITY AND LIABILITIES 54,966.30 51,606.75
B |ASSETS
1 |Non-current assets
(a) Fixed assets 5,091.24 5,403.07
(b) Goodwill on consolidation 4,178.96 4,226.65
(c) Non-current investments 13,150.156 5,993.45
(d) Deferred tax assets (net) 533.97 483.62
(e) Long-term loans and advances 2,537.75 2,377.80
(f) Other non-current assets 629.16 550.38
Sub-total - Non-current assets 26,121.23 19,034.97
2 |Current assets
(a) Current investments 15,082.39 21,682.39
(b) Trade receivables 6,677.80 4.283.71
(c) Cash and bank balances 5,121.08 4.726.57
(d) Short-term loans and advances 1,190.03 1,497.09
(e) Other current assets 773.77 382.02
Sub-total - Current assets 28,845.07 32,571.78
TOTAL - ASSETS 54,966.30 51,606.75




3 The consolidated unaudited financial results of ICRA Limited ("The Company") and its subsidiaries (collectively known as "the Group”) are prepared
in accordance with requirement of the Accounting Standard ("AS") 21 "Consolidated Financial Statements" prescribed by Companies (Accounting
Standards) Rules, 2006 (as amended)

4 During the current quarter, the Company has consolidated the financial results of the ICRA Employees Welfare Trust ("Trust"} with the Company
The Trust primarily holds equity shares of the Company which were issued by the Company and are to be transferred to the empioyees of the
Company under various Employee Stock Option Plans (ESOPs) in force. Consequently, the face value of 200,557 equity shares held by Trust as at
Seplember 30, 2014 amounting to Rs 20 06 lakhs is reduced from the share capital and excess of net worth (after elimination of inter-company
loans) of Rs. 12.72 lakhs has been adjusted from Reserves and Surplus

5 During the current quarter, pursuant to Companies Act, 2013 (the Act) being effective from April 1, 2014, the Indian entities of the Group have
revised depreciation rates on tangible fixed assets as per the useful life specified in Part 'C' of Schedule |l of the Act. As a result of this change, the
deprecialion charge for the quarter and six months ended is higher by Rs. 84,28 lakhs (including Rs. 37 92 lakhs relating to quarter ended June 30,
2014). In respect of assets whose useful life is already expired as on April 1, 2014, depreciation of Rs. 95.82 lakhs (net of deferred tax impact of Rs
32.57 lakhs) has been adjusted in Reserves and Surplus in accordance with the requirements of Schedule Il of the Act. The change was required to
be accounted for in the quarter ended June 30, 2014

6 Prior period adjustments represent aggregate impact of adjustment for certain accounting practices in relation to revenue recognition (Rs. 486.09
lakhs and Rs. 571.95 lakhs for the quarter and six months ended September 30, 2014 respectively) and accrual for lease rentals and compensated
absences (Rs. 324 .68 lakhs for the quarter and six months ended September 30, 2014 respectively)

Tax expense for the current period includes impact of earlier period Deferred Tax expense amounting to Rs. 186.62 lakhs

During the current quarter, the current investments of Rs 20,451.17 lakhs which were presented as non-current investment as at March 31, 2014 has
been reclassified to current investments. Further, loan and advances / tax paid in earlier years amounting to Rs. 1,233.26 lakhs which was
presented as short term loans and advances as at March 31, 2014 has been reclassified to long term loans and advances

7 During the current quarter, the Group has recorded goodwill impairment loss of Rs. 413.15 lakh in relation to BPA Technologies, INC., owing to
marked and economic developments.

8 During the period ended June 30, 2014, Moody's Corporation (the ultimate holding company of Moody's Group including Moody’s Singapore Pte Ltd
and Moody's Investment Company India Private Limited), on successful completion of February 2014-initiated Open Offer, acquired through Moody's
Singapore Pte Ltd, 2,154,722 equity shares representing 21.55% of the share capital of ICRA. Consequently, the shareholding of Moody's Group in
ICRA has increased from 28 51% to 50 06%

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

10 In addition to reclassifications stated in note 6 above, the previous period figures have been regrouped/reclassified wherever considered necessary
to make them comparable with those of the current period’s classification.

11 The above Financial Resuits have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective
meetings held on November 12, 2014. A Limited Review of these financial results as required under clause 41 of Listing Agreement has been carried
out by the Statutory Auditors of the Company. The figures relating to quarter ended June 30, 2014, quarter and six months ended September 30,
2013 were reviewed and year ended March 31, 2014 were audited by the erstwhile Statutory Auditor

Place : Gurgaon

Date : November 12, 2014 '(DIN: 00253288)
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To the Board of Directors
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We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
(‘the Statement’) of ICRA Limited (‘the Company’) and its subsidiaries (collectively known
as the ‘the Group’) for the quarter and the half year ended 30 September 2014, attached
herewith, being submitted by the Company pursuant to the requirement of clause 41 of the
Listing Agreement issued by the Securities and Exchange Board of India (“Listing
Agreement”), 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 reviewed by us. This Statement is the responsibility of the
Company's management and has been approved by the Board of Directors on 12 November
2014. Our responsibility is to issue a report on this Statement, based on our review. The
Consolidated Unaudited Financial Results for the quarter ended 30 June 2014 included in the
Statement were reviewed earlier by the then statutory auditors of the Company whose report
has been furnished to us and which have been relied upon by us for the purpose of our review
of the Statement.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410-"Review of Interim Financial Information performed by the Independent Auditor of the
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 results
are free of material misstatement. A review is limited primarily to inquiries of Company
personnel and analytical procedures applied to financial data and thus provide less assurance
than an audit. We have not performed an audit and, accordingly, we do not express an audit
opinion.

We draw your attention to note 6 of the Statement which describes the prior period impact of
adjustment for certain recognition and measurement related accounting practices in relation to
revenue recognition, accrual for lease rentals, compensated absences, tax expense and
classification related adjustments for current investments and loan and advances/ advance
taxes. Our review opinion is not qualified in respect of this matter.

Based on our review conducted as above, nothing has come to our attention that cause us to
believe that the accompanying Statement, prepared in accordance with the applicable
accounting standards and other recognised accounting practices and policies, has not disclosed
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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.

For BSR & Co. LLP
Chartered Accountants
R¢gistration number:101248W/W-100022

Place:Gurgaon, India
Date:12 November 2014 Membership No. 108044
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PRESS RELEASE
GURGAON, NOVEMBER 12, 2014

ICRA Limited: Unaudited Financial Results for the Second Quarter and the
Half Year ended September 30, 2014

The Board of Directors of JCRA Limited (ICRA) at its meeting held today approved the
Unaudited Financial Results of the Company for the second quarter and the half year ended
September 30, 2014.

HIGHLIGHTS

ICRA’s Operating Income for the quarter ended September 30, 2014 (Q2, 2014-15) shows
growth of 14% to Rs. 439.34 million from Rs. 386.30 miilion in the corresponding quarter of the
previous fiscal year. In terms of business segments, the growth in operating revenue was mamly
led by debt ratings and bank loan ratings, while structured finance ratings and NSIC/SME'
business ratings also reported growth during Q2, 2014-15. In terms of clientele, the growth was
driven both by the acquisition of new clients and repeat business from existing ones.

ICRA’s Total Income for Q2, 2014-15 shows growth of 20% to Rs. 511.59 million from
Rs. 425.44 million in Q2, 2013-14. This increase is attributable also to Other Income, which was
higher by 85% during the period under consideration following the maturing of investments in
fixed maturity plans. Over the same horizon, ICRA’s Profit after Tax shows a decline of 11% to
Rs. 109.93 million from Rs. 123.69 million. The decline is attributable mainly to accounting
policy changes covering revenue recognition (negative impact of Rs. 48.61 million), booking of
rent equalisation (negative impact of Rs. 15.58 million), and provision for expenses on casual
leaves outstanding (negative impact of Rs. 3.71 million).> Without these changes (collectively
referred to as “accounting policy changes” hereinafter) the Profit after Tax for Q2, 2014-15
would have been higher by Rs. 44.82 million, reflecting 25% growth over the corresponding
previous.

For the half year ended September 30, 2014 (H1, 2014-15), ICRA’s Operating Income stood at
Rs. 815.06 million as against Rs. 707.45 million in the corresponding period of the previous
fiscal, reflecting growth of 15%. ICRA’s Total Income stood at Rs. 1,011.11 million in HI,
2014-15 versus Rs. 839.56 million in H1, 2013-14, reflecting growth of 20%. Over the same
horizon, ICRA’s Profit after Tax shows growth of 10% to Rs. 303.92 million from Rs. 275.67
million. In the absence of the “accounting policy changes”, the Profit after Tax for H1, 2014-15
would have been higher by Rs. 50.48 million, showing 29% growth over the corresponding
previous.

"' NSIC: National Small Industries Corporation: SME: Small and Medium Enterprise.

% During the quarter ended September 30. 2014. the Company updated its revenue recognition policy to record a proportion of
initial rating fees over the 11 months subsequent to the month in which the rating was awarded. Surveillance fees are accounted
for on a time proportion basis. The Company also updated its policy on the booking of Rent payments to follow the practice of
Rent equalisation on a straight line basis. Further. the Company extended the practice of making provision for Ordinary Leaves to
cover Casual Leaves.
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Group ICRA’s’ consolidated Operating Income for Q2, 2014-15 shows increase of about 10% to
Rs. 767.72 million from Rs. 700.26 million in the corresponding quarter of the previous fiscal.
Group ICRA’s consolidated Total Income for Q2, 2014-15 stands at Rs. 845.94 million versus
Rs. 750.13 million for Q2, 2013-14, reflecting growth of 13%, the higher growth being
attributable also to the 57% increase in Other Income during the period under consideration.
Over the same horizon, Group ICRA’s PAT (after Minority Interest) shows a decline of 82% to
Rs. 28.46 million from Rs. 155.72 million. The decline is attributable mainly to the “accounting
policy changes”, in addition to the booking of impairment of goodwill value in one of the
subsidiary companies (negative impact ot’ Rs. 41.32 million). Without these factors, the Profit
after Tax for Q2, 2014-15 would have been higher by Rs. 94.84 million and the extent of decline
lower at 21% over the corresponding previous.

Group ICRA’s consolidated Operating Income stood at Rs. 1,458.40 million in HI, 2014-15 as
against Rs. 1,284.63 million in HI1, 2013-14, reflecting growth of 14%. Group ICRA’s
consolidated Total Income was at Rs. 1,664.30 million in H1, 2014-15 as against Rs. 1,442.30
million in H1, 2013-14, reflecting growth of 15%. Over the same horizon, Group ICRA’s Profit
after Tax (after Minority Interest) shows a decline of 23% from Rs. 321.47 million to Rs. 246.48
million. The decline is attributable mainly to the “accounting policy changes”, besides the
booking of impairment of goodwill value in one of the subsidiary companies, as mentioned
earlier. Without these factors, Profit after Tax for H1, 2014-15 would have been higher by

Rs. 100.50 million, reflecting 8% growth over the corresponding previous.

About ICRA Limited

ICRA Limited was set up in 1991 by leading Indian 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
its shares listed on the BSE and the National Stock Exchange. ICRA is majority-

Ithlch has 50.06% equity ownership stake in the Company.

Y
(Na esh Takk:
Managing Director & CEO

For further information, please contact:
Naresh Takkar

Managing Director & CEO

Phone: 0124-4545300; Fax: 0124-4050424

Corporate Office
ICRA Limited (CIN:L74999DL1991PLC042749)
Building No. 8, 2™ Floor, Tower A; DLF Cyber City, Phase-II; Gurgaon 122 002

Disclaimer

This Press Release ts bemng transmutied 10 vou for the sole purpose of dissemination throwugh your newspaper magazine agency The Press Release may be wsed by you
m full or 1 part without changing the meanmg or contexi thereof. hut with due credit 1o ICRA Limited. However, ICRA Limited alone hus the sole right of distribution
of its Press Releases for consideration or otherwise through any media mcluding, but not linted to, websies and portals

3 Group ICRA consists of [CRA Limited. its subsidiaries, and their subsidiaries
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