
ICRA 

October 20, 2022 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001, India 
Scrip Code: 532835 

Dear Sir/Madam, 

ICRA Limited 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot no. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400 051, India 
Symbol: ICRA 

Sub: - Investor Presentation, Q2 FY23 

Pursuant to the applicable regulations of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, please find 
enclosed Investor Presentation Q2 FY23. 

Kindly take the above on record. 

Regards, 

Sincerely, 

(S. Shakeb Rahman) 
Company Secretary & Compliance Officer 

Encl.: As Above 

Bui lding No. 8, 2"a Floor, Tower A Tel. : +91 .124.4545300 Website : www.icra.in 
DLF Cyber City, Phase II CIN : L74999DL 1991 PLC042749 Email : info@icraindia.com 
Gurugram - 122002, Haryana Helpdesk : +91.9354738909 

Registered Office : B - 710, Statesman House, 148, Barakhamba Road, New Delhi - 110001. Tel. : +91 .11 .23357940-41 

RA T ING • RESEARCH • INFORMAT I ON 129536 



1

Group ICRA

Investor Presentation: Q2 FY23

OCTOBER 2022



2

ICRA Insights



33
www.icra.in

ICRA’s baseline forecasts

GDP INFLATION REPO RATE FISCAL DEFICIT
EXTERNAL 
ACCOUNT

Real Growth FY2023: 
7.2%

Nominal Growth FY2023: 
15.0%

Current Account Deficit
FY2023: 

USD 110 -115 bn 
(3.2% of GDP)

FY2023 Budget Estimate 
to be overshot by less 
than ~INR 1.0 trillion; 

Fiscal Deficit/GDP 
foreseen at ~6.4-6.5%

Another rate hike appears 
likely in the Dec 2022 MPC 

review, the quantum of 
which will be influenced by 

the CPI inflation data for 
Oct 2022, and GDP growth 

for Q2 FY2023

CPI Inflation
FY2023: 6.5%

WPI Inflation 
FY2023: 10.1%

₹₹₹

₹ ₹

Source: ICRA Research 

₹ 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 aggressive Monetary Policy 

tightening by some major 

advanced economy Central 

Banks, which could weigh on 

merchandise and services 

exports

The elevated domestic 

inflation is expected to strain 

household budgets and 

compress discretionary 

consumption, particularly in the 

low-to-middle income 

segments

The consumption of contact-

intensive services is likely to be 

prioritised, boosting the output 

in such sectors while 

simultaneously constraining the 

demand for consumer goods

However, a section of the 

households is likely to have 

better income visibility now, 

compared to the last two years, 

which is likely to boost their 

overall consumption levels
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Ratings: Business Environment

Market  
issuances

Bank 
Credit

Ratings 
market

Structured
Finance

• Securitisation volumes continued to rebound
aided by growth in NBFC disbursements and
previous year low base due to the pandemic

• Rated volumes also grew strongly in Q2

• Growth of 4% YoY* in Q2 FY2023 due to rising
yields, cheaper bank credit

• Spurt in debt issuances by banks, tepid growth
in NBFCs, de-growth in corporate sector

• CP issuances grew 18% [QoQ]

• Industry rating demand grew in Q2 FY2023,
although the impact of a weak Q1 for the bond
market continued to bear down on overall H1
rating market performance

• Strong credit offtake in Q2 FY2023 across
segments specifically NBFCs

• High global rates and high bond yields coupled
with the likelihood of the latter going up
further supported the above

* Source: Bloomberg
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ICRA Consolidated Financial Performance
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64.2

82.5

 H1 FY22  H1 FY23

31.1

46.0

 Q2 FY22  Q2 FY23

48.7 
58.9 

 H1 FY22  H1 FY23

24.4 
37.2 

 Q2 FY22  Q2 FY23

Profit after Tax

162.5

191.1

 H1 FY22  H1 FY23

82.7

98.6

 Q2 FY22  Q2 FY23

Strong growth across businesses

▪ Revenue growth supported by sustained traction in the ratings

business, and expanding scale in the Analytics business, particularly

in the Knowledge Services Space

▪ Controlled cost increase, coupled with strong revenue growth,

contributed to margin improvement

`

Profit before TaxRevenue

37.7%

30.8%53%

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

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

29.5%

30.0%

21%

37.6%

46.6%

39.5%

43.2%

18%19% 48% 28%
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24.8

38.9

1.8
-1.3

Segmental Performance: H1 FY23

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

107.0

72.5

9.4

2.5

▪ ICRA Ratings showed robust growth driven by bank loan and structured finance ratings

▪ Analytics business performance supported by growth in Knowledge services, driven by the expansion of ESG analytical support as well as growth

in other value-added financial services segments. The segment also benefited positively from the forex movement

▪ Launch of new products and product updates in the analytics subsidiary aided domestic market in the current year

Segment Revenue: INR 191.4 crore Segment Results: INR 64.2 crore

Rating, research and other services Knowledge Services Market services Consulting services
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Highlights of the quarter

Webinars & Events Research published ICRA in the media 1 2 3
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© Copyright, 2022 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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