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Macro outlook

Source: ICRA Research 

GDP

Real Growth 

FY2024: 6.5%

Nominal Growth 

FY2024: 8.7%

REPO RATE

INFLATION

CPI Inflation

FY2024: 5.3%

WPI Inflation 

FY2024: : -0.6% 

Expect no change in rates in the remaining 

part of FY2024; earliest rate cut foreseen in 

Q2 FY2025, amid shallow rate cut cycle of 

50-75 bps

FISCAL DEFICIT

FD/GDP 

FY2024: 6.0% 

 

EXTERNAL ACCOUNT

Current Account Balance 

FY2024: -1.4% of GDP
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Near-term outlook for economic activity remains uneven

Source: ICRA Research 

With cumulative rabi sowing for 
some crops trending lower than 
the year-ago levels, concerns 
around yields of such crops amid El 
Nino, as well as weak estimates for 
the annual kharif production, the 
GVA growth of agriculture, forestry 
and fishing is projected at sub-
1.0% each in Q3 and Q4 of FY2024. 
This is expected to weigh on rural 
demand and consumption. 

On a positive note, global 
commodity prices were benign in 
Q3 FY2024, amid a sharp 
correction in the second half of 
the quarter. This is likely to 
continue to favour margins of 
some of the industrial sectors such 
as manufacturing. Moreover. if 
this sustains through the Q4 
FY2024, then this could lead to 
some upside to our growth 
estimate.

The momentum of the GoI’s capex 
growth is likely to moderate in H2 
FY2024 in the run-up to the 2024 
General Elections (Oct-Nov 2023:    
-8.8% YoY), which could weigh in 
on construction activity and 
project execution, thereby 
impacting GDP growth during this 
period. Moreover, growth in 
India’s total exports is slated to 
remain subdued, amid a weak 
external demand, implying that 
the drag on GDP growth on this 
account would sustain in H2 
FY2024.

Although forward-looking urban 
consumer sentiments remain 
elevated, the increase in EMIs for 
home loans, etc. may impact the 
urban HH budgets and their 
discretionary purchases in the 
near term. Additionally, the recent 
tightening of norms for personal 
loans and credit cards by the RBI, 
is likely to impact credit growth for 
these segments, which could also 
weigh on discretionary 
consumption of urban HHs.
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CONSOLIDATED FINANCIAL PERFORMANCE
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Growth across businesses: Q3 and 9M FY2024 (INR Cr)

▪ ICRA’s revenue for the quarter and nine months was driven by Ratings. Knowledge Services and consolidation of D2K from the current quarter 
contributed to the growth in the Analytics business. D2K acquisition is expected to bring in a lot of synergies in the risk and analytics vertical

▪ Rating revenue for the quarter grows backed by the sequential rise in bond issuances and bank credit. Securitisation volumes moderated due to 
tightened regulatory norms on unsecured loans by the NBFCs and expectations of a fall in interest rates

▪ The current quarter and nine months financial include impact of amount provided towards a legal matter and transaction costs related to 
acquisition of D2K

103.0 
114.6 

 Q3 FY2023  Q3 FY2024

11.3%

294.2 

322.2 

 9M FY2023  9M FY2024

9.5%

47.9 

40.7 

 Q3 FY2023  Q3 FY2024

130.3 
137.7 

 9M FY2023  9M FY2024

`Revenue Profit before Tax

5.7%

15.0%

D2K Technologies India Private Limited (D2K)
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5.1 9.3
38.3 39.4

59.6 65.9

 Q3 FY2023  Q3 FY2024

103.0

Segmental performance: Q3 and 9M FY2024 (INR Cr)

Others: Market services, Consulting services (includes D2K) segments and intercompany adjustments

(1.1) (2.4)

19.3 18.1

15.4 12.0

  Q3 FY2023   Q3 FY2024

33.6
27.7

(0.6) (4.4)

58.2 54.1 

40.2 42.0 

 9M FY2023  9M FY2024

97.8

16.8 20.6 

110.8 116.0 

166.6 185.6 

 9M FY2023  9M FY2024

294.2
322.2

114.6

91.7

▪ In the current year, ICRA Limited and ICRA Analytics Limited entered into an agreement for share of common expenses. Consequently, ICRA Ratings nine 
months period segmental margins include 1.9% positive impact of such recharge, whereas ICRA Analytics segmental margins had an adverse impact of 2.6%.

▪ The current quarter and nine months financial include impact of amount provided towards a legal matter and transaction costs related to acquisition of D2K

Rating, research and other services Knowledge services Others

`Segment Revenue Segment Results
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ICRA Analytics completed acquisition of D2K

Key D2K Details

Benefits to ICRA 

About D2K 

Products suite offered by D2K on 

CRisMac platform 

▪ D2K is an established provider of 

software solutions to banks and other 

financial institutions in India

▪ Offers tools and services that enable 

customers to meet their regulatory 

requirements, while providing business 

intelligence and analytics

▪ Early Warning Systems

▪ Income recognition and asset 
classification solutions 

▪ Multiple solutions across lending / 
monitoring lifecycle 

▪ Revenue FY 2023 ~ INR 15 Cr

▪ Client Segments: Bank, NBFC and 
other financial sector organisations 

▪ Key Management: 

▪ CEO: Sudhakar VK

▪ Head of Product and 
Technology: Siddharth S 

▪ Acquisition will enable ICRA  to accelerate 

    growth in risk and analytics space
▪ Create offerings that are well-suited to 

market demands, by combining ICRA’s 

strong domain credentials with D2K’s 

technology-powered products and 

solutions

▪ Leverage D2K for ICRA’s technology  

transformation journey
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MEDIA OUTREACH
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Research and outreach

MEDIA COVERAGE 3RESEARCH PUBLISHED2WEBINARS and EVENTS1
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Social listening
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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, except as required by applicable laws or regulations, ICRA 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.

ICRA or any of its subsidiaries, or the directors, officers or employees of ICRA or 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. Past performance cannot be relied on as a guide to future 

performance.

Disclaimer
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© Copyright, 2024 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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