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Mr. Jeevan Noronha

Manager Listing Compliance
Department of Corporate Services
BSE Limited

Floor 1, Phiroze Jeejeebhoy Tower
Dalal Street, Mumbai — 400 001

Mr. Hari K.
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National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex
Bandra (E), Mumbai — 400 051

Serip Code Nos.: BSE: 532835; NSE: ICRA EQ
Sub: - Submission of Unaudited Financial Results (Standalone & Consolidated) and
the Limited Review Reports

Dear Sirs,

Pursuant to Clause 41 and other applicable Clauses of the Listing Agreement with the
Stock Exchanges, please find enclosed the Unaudited Financial Results (Standalone &
Consolidated) of the Company for the third quarter and the nine months ended December
31, 2014, reviewed by the Audit Committee and approved by the Board of Directors of the
Company at their respective meetings held today, January 29, 2015. A Press Release in
this regard is also enclosed.

Please also find enclosed the Limited Review Reports submitted by M/s. B S R & Co.
LLP, Chartered Accountants, the Statutory Auditors of the Company.

Kindly take the above on record.

Regards,

Si“““ﬂ W\
Naresh W,/

Managin@ Director & CEO
DIN:00253288

Encl: As above
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BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 2549 191
DLF Cyber City, Phase - II Fax +91 124 2549 101
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 nine months ended 31
December 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 29 January 2015. 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 eatlier 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 2 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. 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 the information required to be disclosed in terms of clause 41 of the Listing

Reglstered Office:

B S R & Co. {a partnership firm with Registration 1st Floor, Lodha Excelus
No. BA61223) converted into B S R & Co. LLP Apolio 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



BSR&Co. LLP

Agreement, including the manner in which is to be disclosed, or that is contains any material

misstatement.

Place:Gurgaon, India
Date: 29 January 2015

For BSR & Co. LLP
Chartered Accountants

Redistration number: 101248W/W-100022
i \_\.\\./ L - -

Prav
Partner
Membership No. 108044
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BSR&Co. LLP

Chartered Accountants

Building No.10, 8th Floor, Tower-B Telephone: + 91 124 2549 191
DLF Cyber City, Phase - |l Fax: + 91124 2549 101
Gurgaon - 122 002, India

To the Board of Directors

ICRA Limited

1

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 nine months ended 31 December 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 29 January
2015. 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 has 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 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, compensated absences and tax expense. 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 the information required to be disclosed in terms of clause 41 of the Listing

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 Milis 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



BSR&Co. LLP

Agreement, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

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

"ulsyan

Pravin
Place: Gurgaon, India Partner
Date: 29 January 2015 Membership No. 108044
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lCRALimited

PRESS RELEASE
GURGAON, JANUARY 29, 2015

ICRA Limited: Unaudited Financial Results for the Third Quarter and
the Nine Months ended December 31, 2014

The Board of Directors of ICRA Limited (ICRA) at its meeting held today approved the
Unaudited Financial Results of the Company for the third quarter and the nine months
ended December 31, 2014.

HIGHLIGHTS

ICRA’s Operating Income for the quarter ended December 31, 2014 (Q3, 2014-15)
shows growth of 9% to Rs. 462.03 million from Rs. 425.32 million in the corresponding
quarter of the previous fiscal year. In terms of business segments, the growth in operating
revenue was mainly led by debt ratings, bank loan ratings and SSI ratings during Q3,
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 Q3, 2014-15 shows growth of 11% to Rs. 478.57 million from
Rs. 430.42 million in Q3, 2013-14. This increase is attributable also to Other Income,
which was higher by 224% during the period under consideration following the maturing
of investment in a fixed maturity plan and higher interest accrual on fixed deposits. Over
the same horizon, ICRA’s Profit after Tax shows growth of 5% to Rs. 127.30 million
from Rs. 121.66 million.

For the nine months ended December 31, 2014 (9M, 2014-15), ICRA’s Operating
Income stood at Rs. 1,277.09 million as against Rs. 1,132.77 million in the corresponding
period of the previous fiscal, reflecting growth of 13%. ICRA’s Total Income stood at Rs.
1,489.67 million in 9M, 2014-15 versus Rs. 1,269.98 million in 9M, 2013-14, reflecting
growth of 17%. Over the same horizon, ICRA’s Profit after Tax shows growth of 9% to
Rs. 431.22 million from Rs. 397.33 million.

Group ICRA’s' consolidated Operating Income for Q3, 2014-15 shows increase of about
12% to Rs. 829.88 million from Rs. 742.11 million in the corresponding quarter of the
previous fiscal. Group ICRA’s consolidated Total Income for Q3, 2014-15 stands at Rs.
852.35 million versus Rs. 744.38 million for Q3, 2013-14, reflecting growth of 15%, the
higher growth being attributable also to the 891% increase in Other Income during the
period under consideration. Over the same horizon, Group ICRA’s PAT (after Minority
Interest) shows growth of 21% to Rs. 177.86 million from Rs. 147.50 million.

Group ICRA’s consolidated Operating Income stood at Rs. 2,288.27 million in 9M,
2014-15 as against Rs. 2,026.74 million in 9M, 2013-14, reflecting growth of 13%.

) Group ICRA consists of ICRA Limited, its subsidiaries, and their subsidiaries.
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ICRA Limited

Group ICRA’s consolidated Total Income was at Rs. 2,516.64 million in 9M, 2014-15 as
against Rs. 2,186.68 million in 9M, 2013-14, reflecting growth of 15%. Over the same
horizon, Group ICRA’s Profit after Tax (after Minority Interest) shows a decline of 11%
from Rs. 468.97 million to Rs. 424.34 million mainly because of prior-period adjustments
and impairment of goodwill in one of the subsidiary companies.

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 Agency with its shares listed on the BSE and the National Stock Exchange. ICRA
is majority-held by Moody’s Group, which has 50.06% equity ownership stake in the

Company.
(Naresh Tak :r)/
Managing Director & CEO

For further information, please contact.
Naresh Takkar

Managing Director & CEO

Phone: 0124-4545300; Fax: 0124-4050424

Corporate Office
ICRA Limited (CIN:L74999D1.1991PLC042749)
Building No. 8§, 2™ Floor, Tower A; DLF Cyber City, Phase-1I; Gurgaon 122 002
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