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I ICRA 

Revenue from operations Q2 FY2024 up by 6.4%; Hl FY2024 up by 8.6% 

Profit before tax (PBT) Q2 FY2024 up by 2.8%; Hl FY2024 up by 17.6% 

Mumbai: ICRA Limited announced its results for the second quarter and half year ended September 30, 2023, on October 20, 2023. 

Consolidated revenue from operations increased by 6.4% to Rs. 104.9 crore for the second quarter ended September 2023, compared to 

Rs. 98.6 crore in the corresponding quarter ofthe previous year. PBTwas up by 2.8% to Rs. 47.3 crore from Rs. 46.0 crore in the corresponding 

quarter of the previous year. 

Consolidated revenue from operations increased by 8.6% to Rs. 207.6 crore for the half year ended September 2023, compared to Rs. 191.1 

crore in the corresponding previous year. PBT for the half year ended September 2023 increased by 17.6% to Rs. 97.0 crore from Rs. 82.5 

crore in the corresponding previous year. 

The Indian economic activity displayed mixed trends in Q2 FY2024. An erratic monsoon raised concerns regarding the outlook for agriculture 

and rural demand. While there was an improvement in urban consumer confidence levels, with continuing demand for contact-intensive 

services, the demand for goods was mixed, as were the trends in private sector investment activity. There was an encouraging frontloading 

in capex by the Government of India (Gol) and the states, although we remain circumspect that the momentum could slow as we approach 

general elections. Further, external headwinds and resurgence of geopolitical tensions pose risks, including for commodity prices. ICRA 

continues to project the FY2024 GDP growth at 6.0%, with the pace of growth expected to moderate in Q2-Q4 FY2024, from the levels 

recorded in Ql FY2024. 

Commenting on the results, Ramnath Krishnan, MD and Group CEO, ICRA Limited, said: "ICRA ratings revenue continued to grow despite 

headwinds in the bond market and the bank credit market. ICRA analytics business continues to be one of the strong pillars for growth and 

diversification as we continue to invest in critical partnerships and infrastructure to accelerate growth. We continue to stay focused on 

enhancing our technology footprint to better serve our clients and drive growth." 

ICRA Analytics Ltd, a wholly owned subsidiary of ICRA Ltd, has entered into a definitive agreement to acquire majority stake in D2K 

Technologies India Pvt Ltd (D2K). D2K is an established provider of software solutions to banks and other financial institutions in India. Backed 

by deep domain expertise, D2K helps financial institutions meet regulatory compliances, enhance their business processes, improve 

customer acquisition and retention, and build robust analytical platforms. The proposed acquisition is subject to closure of customary 

conditions. 

During Q2 FY2024, the company not only expanded its research activities but also organised a notable market event in New Delhi focused 

on electric vehicles and renewable energy. The event featured Shri Raj Kumar Singh, Power Minister, as the keynote speaker and attracted 

a diverse audience comprising industry delegates, high-ranking Government officials, policy influencers, thought leaders, and 

representatives from financial institutions. 

ICRA collaborated with NGO partners to run education, women's empowerment, and skill development programmes. As a part of these 

initiatives, ICRA provided holistic education to under privileged children with learning disabilities, through digital empowerment 

programmes. 

Ratings revenue growth for the quarter up by 7.8%; Half-year up by 11.8% 

In Q2 FY2024, both the bond market and the bank credit market faced headwinds due to volatile yields and tight liquidity respectively. Bond 

issuances saw a dip from both Bank and NBFC segments. Bank credit growth also experienced a downtrend in the industrial and services 

segments. Securitization market continue its growth trajectory and saw a strong pickup in Q2 FY2024 as NBFCs funded their growing book 

through diversified avenues given the tight liquidity conditions. Going ahead, while credit and liquidity conditions may remain tight, higher 

global interest rates would keep domestic credit relatively more economical. 

www.icra.in 



I ICRA 

Analytics revenue growth for the quarter up by 4.5%; Half-year up by 4.4% 

ICRA Analytics saw modest growth in knowledge services whereas banking and risk segment performance was muted. ICRA Analytics entered 

into key partnership arrangements with leading global data service providers for value added services. 

In the current year, ICRA Limited and ICRA Analytics Limited entered into an agreement for share of common expenses. Consequently, ICRA 

Ratings half-year segmental margins include 2.0% positive impact of such recharge, whereas ICRA Analytics segmental margins had an 

adverse impact of 2.7%. 

About ICRA Limited: 

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 and its subsidiaries together form the ICRA 

Group of Companies (Group ICRA). ICRA is a Public Limited Company, with its shares listed on the Bombay Stock Exchange and the National 

Stock Excha1\~The International Credit Rating Agency Moody's Investors Service is ICRA's largest shareholder. 
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For further information, please contact: 

Venkatesh Viswanathan 

Group Chief Financial Officer 

Naznin Prodhani 

Head Group Media & Communications 

Email: naznin.prodhani@icraindia.com 

Tel:+ (91124) 4545300 

© Copyright, 2023 ICRA Limited. All Rights Reserved. 

All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable 

care has been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, 

and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such 

information. Also, ICRA or any of its group companies, while publishing or otherwise disseminating other reports may have presented data, 

analyses and/or opinions that may be inconsistent with the data, analyses and/or opinions presented in this publication. All information 

contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any 

use of this publication or its contents. 

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 thereof, 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, but not limited to, websites and portals. 

Click on the icon to visit our social media profiles. 
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