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Macro Outlook

GDP INFLATION REPO RATE FISCAL DEFICIT EXTERNAL 
ACCOUNTReal Growth 

FY2024: 6.0%

Nominal Growth 
FY2024: 9-10%

CAD 
FY2024: -2.0% of GDP

FD/GDP 
FY2024: 5.9% 

MPC likely to pause 
again in August 2023 

meeting; pivot to rate 
cuts appears distant

CPI Inflation
FY2024: 5.3%

WPI Inflation 
FY2024: 0.5% 

₹

Source: ICRA Research 

₹ ₹ ₹ ₹
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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, 

continuing Monetary Policy 

tightening by some major 

advanced economy Central 

banks and banking sector 

concerns, which could 

weigh on India’s 

merchandise and services 

exports in FY2024

The 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 robust while 

demand for goods is 

somewhat uneven. While 

inflation is expected to 

moderate in FY2024 

relative to FY2023, the 

impact of a potential El 

Nino on crops, food prices 

and farm incomes remains 

to be seen
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Strong Growth across Businesses: Q1 FY2024

▪ ICRA Ratings growth driven by buoyant credit market with bond issuances and bank credit showing strong growth.
• Bond market grew on issuances from NBFCs and banks
• Bank credit grew on demand from Retail, NBFC and industrial segments

▪ ICRA Analytics revenue grew against a background of a challenging global environment. The domestic business, comprising market 
and risk consulting, focused on growing client relationships to drive growth.

`Revenue

92.5 
102.7 

 Q1 FY2023  Q1 FY2024

11%

Profit after Tax

21.6 

40.6 

 Q1 FY2023  Q1 FY2024

88%
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Segmental Performance: Q1 FY2024

`Segment Revenue Segment Results

Rating, research and other services Knowledge services Others

5.3 5.5

35.8 37.5

51.4 
59.7

 Q1 FY2023  Q1 FY2024

92.5
11%

102.7

(0.1) (1.0)

19.0 17.1

10.8 16.2

 Q1 FY2023  Q1 FY2024

29.7
9%

32.3

▪ ICRA Limited and ICRA Analytics Limited entered into an agreement for share of common expenses

• ICRA Ratings’ segmental margins include 2.3% positive impact of segmental allocations whereas ICRA Analytics’ segmental 
margins has an adverse impact of 3.2%

▪ ICRA continues to invest in people and technology to drive sustainable growth

• Others in Segment revenue includes Market services, Consulting services segments and Intercompany adjustments
• Segment results excludes ‘Finance cost’ and ‘Unallocable income net of unallocable expenses’
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RESEARCH & OUTREACH
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Research and Outreach

WEBINARS & EVENTS RESEARCH PUBLISHED MEDIA COVERAGE 1 2 3
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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. 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.

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.

Disclaimer
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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. 



13

Thank You!
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