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This Investor Presentation contains certain forward-looking statements (including expectations and plans) that

may be identified by words, phrases, or expressions such as “expected”, “likely”, “will”, “would”, “continue”,

“intend to”, “in future”, “opportunities” or their variations. These forward-looking statements are subject to

certain risks and uncertainties that could cause actual results to differ materially from those reflected in the

forward-looking statements. Factors that might cause such differences include, but are not limited to, those

discussed under the sections titled “Business Outlook” and/or “Challenges/Risk Factors”, which are a part of this

review presentation. Readers are cautioned not to place undue reliance on these forward-looking statements,

which reflect management’s analysis only as of the date hereof. The Company assumes no obligation to publicly

update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the

occurrence of underlying events, even if the underlying assumptions do not come to fruition.

The Company or any of its Subsidiaries shall have no liability whatsoever for any loss howsoever arising from any

use of this Investor Presentation or its contents or otherwise arising in connection with this Investor Presentation.

Disclaimer
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ICRA Insights
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ICRA’s baseline forecasts

Source: ICRA Research 

GDP INFLATION REPO RATE
FISCAL 
DEFICIT

EXTERNAL 
ACCOUNT

Real Growth 
FY2023: 7.2%
FY2024: 6.0%

Nominal Growth 
FY2023: 15.0%
FY2024: 10.0%

CAD 
FY2023: -3.2% of GDP
FY2024: -3.5% of GDP

FD/GDP 
FY2023: 6.4%

FY2024: 5.9% 

MPC to be extremely 
data dependent. 

Window remains open 
for further policy 

tightening if inflation 
exceeds MPC’s 

forecasts.

CPI Inflation
FY2023: 6.6%
FY2024: 5.2%

WPI Inflation 
FY2023: 9.7%
FY2024: 2-3%

₹₹₹
₹ ₹

₹ Macro Outlook
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Near-term outlook for economic activity remains uneven

Source: ICRA Research 

External demand is expected to 

be cautious following the 

ongoing geopolitical tensions 

and continuing Monetary Policy 

tightening by some major 

advanced economy Central 

Banks, which could weigh on 

merchandise and services 

exports.

GoI has enhanced high-multiplier 

capital spending in the Union Budget 

for FY2024. Given the large pipeline 

of infra projects scheduled to be 

completed in FY2024, this will aid in 

pushing project commissioning and 

thereby support investment 

demand. Timely execution remains 

key.

Private sector capex is likely to pick 

up in FY2024, amidst the rise in 

value of new project 

announcements, improving capacity 

utilisation levels, PLI schemes and 

GoI initiatives pertaining to clean 

energy. Besides, the GoI’s capex 

push has the potential to ‘crowd-in’ 

private capex.

Consumption of services 

remains quite robust while 

demand for goods is somewhat 

uneven. While inflation has 

moderated in recent months, a 

further dip would be key to 

support consumption of low-

and middle-income households.
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Ratings: Business Environment

* Source: Bloomberg

▪ Strong growth of 63.3% YoY in Q3 FY2023 

▪ All the key segments - Banks, NBFCs and 

Corporates had strong growth

▪ Non-Food credit grew by 15.3% YoY in 

Q3 FY2023 due to high interest rates 

globally and for domestic bonds

▪ Large corporates, NBFCs and 

retail led the growth

▪ Industry-rated volumes 

grew by 55% YoY in Q3 

FY2023 due to substantial 

issuances from PSU clients, 

excluding which rated 

volumes grew by 19% YoY

▪ Securitisation continued to 

grow supported by healthy 

credit growth of NBFC and HFC

▪ Volumes grew by 37% YoY in Q3 

FY2023 to INR 43,000 Cr
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ICRA Consolidated Financial Performance
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31.1 
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 Q3 FY22  Q3 FY23

105.5
130.3 

 9M FY22  9M FY23

41.3 

47.9 

 Q3 FY22  Q3 FY23

249.1 

294.2 

 9M FY22  9M FY23

86.6

103.0 

 Q3 FY22  Q3 FY23

Profit after Tax

Strong growth across businesses

• Q3 FY2023 performance reflects the resurgence of economic
confidence, coupled with the fruition of multiple strategic
initiatives in the past few quarters

• ICRA's Rating revenue growth continues to benefit from its
strong franchise in growth segments led by bonds, bank credit
and structured finance

• ICRA Analytics continued its growth journey driven by strong
demand for analytical and risk offerings

`

Profit before TaxRevenue

38.1%

33.3%

Margins in bold, in grey boxes. All numbers except margins in INR crore

Profit before Tax Margin = Profit before Tax/Revenue; Profit after Tax Margin = Profit after Tax/Revenue

35.9%

32.0%

47.7%

46.5% 42.4%

44.3%

18%19% 16%

26% 23%

24%
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0.1 (0.6)

43.9 
58.2 

32.6 

40.2 

9M FY22 9M FY23

16.1 17.3 

85.4 
110.8 

148.2 

166.6 

9M FY22 9M FY23

249.7

Segmental Performance: 9M FY2023

Segment Revenue and Segment Results are before inter-segment consolidation adjustments

Others includes Market services and Consulting services segments

• During Q3 FY2023, Bond issuances registered a robust increase of 63.3% YoY across various segments such as banks, Non-Banking Finance
Companies (NBFCs) and corporates, thereby driving revenues. Bank credit segment reported an increase of 15% YoY, owing to credit to large
industries, NBFCs and retail segments. Structured Finance volumes continued to grow on expected lines, driven by growth in Asset Under
Management (AUMs) of NBFCs, recovering from the pandemic-led stagnation

• ICRA Analytics continued its growth journey driven by strong demand for analytical and risk offerings. ICRA Analytics sustained its efforts
towards being a preferred employer brand and was certified as a Great Place to Work for the third consecutive year in April 2022

Segment Revenue Segment Results

Rating, research and other services Knowledge Services Others

294.7

76.6

97.8

18% 28%
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Research and Media Outreach 

Webinars & Events Research published Media Coverage 1 2 3
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© 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 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.
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Thank You!
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