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Q3 FY2024 RES UL TS PRESS RELEASE 

January 23, 2024 

Q3 FY2024 Revenue from operations up by 11.3% to Rs. 114.6 Cr 

ICRA 

Kolkata: ICRA Limited announced its results for the third quarter and nine months period ended December 31, 2023, on January 23, 2024. 

Consolidated revenue from operations increased by 11.3% to Rs. 114.6 crore for the third quarter ended December 2023, compared to 

Rs. 103.0 crore in the corresponding quarter of the previous year. The Profit before tax (PBT) is Rs. 40.7 crore compared to Rs. 47.9 crore in 

the corresponding quarter of the previous year. 

Consolidated revenue from operations increased by 9.5% to Rs. 322.2 crore for the nine months period ended December 2023, compared 

to Rs. 294.2 crore in the corresponding period of the previous year. The PBT for the nine months period ended December 2023 increased by 

5.7% to Rs. 137.7 crore from Rs. 130.3 crore in the corresponding period of the previous year. 

The current quarter and nine months financial include impact of amount provided towards a legal matter and transaction costs related to 
acquisition of D2K Technologies India Private limited (D2K). 

Indian economic activity displayed a healthy expansion of 7.7% in Hl FY2024. During Q3 FY2024, urban consumption appeared strong amid 

healthy sentiment, even as rural demand remained subdued, following the uneven monsoon. Softer commodity prices are also expected to 

aid in supporting margins for the corporate sector. With interest rates likely to be at a peak and visibility of rate cuts in the next year, private 

capex is poised to broaden. However, the Government of India's (Gol) capex contracted in October-November 2023, and we are 

apprehensive that the budgeted target for FY2024 could be missed. Overall, while the pace of growth is expected to moderate in H2 FY2024, 
ICRA has revised upwards its projection for the FY2024 GDP growth to 6.5%. 

Commenting on the results, Mr Ramnath Krishnan, MD and Group CEO, ICRA Limited, said: "ICRA's ratings revenue continued its growth 
momentum backed by the sequential rise in bond issuances and bank credit, although the securitisation market recorded a contraction due 

to tightened regulatory norms on unsecured loans by the NBFCs and expectations of a fall in interest rates, which had led to postponement 

of issuances. We expect issuances to pick up in the ongoing quarter with more clarity on the regulatory impact and following the entry of 

new players in the market." 

"We are delighted that ICRA Analytics has acquired D2K, an establ ished provider of software solutions to banks and other financial 
institutions. The D2K acquisition will strengthen our offerings in the risk and analytics vertical as we seek to expand and diversify our revenue 
streams," Mr Krishnan added. 

On the ratings front, ICRA rated a few innovative structures backed by lease rentals and trade receivables, and debt facility for the fixed 

income fund floated by an AIF that would invest in asset-backed securities. On the outreach front, in Q3FY2024, ICRA remained proactive by 

issuing significant thematic reports on key sectors and hosting impactful webinars featuring high-profile industry panellists. These webinars. 
notably on medium & small scale NBFCs, Indian state governments and credit quality trends, attracted a diverse audience, including industry 

delegates, policy influencers, thought leaders, financial institution representatives, and media professionals. ICRA's sectoral research and 

viewpoints earned commendation across the industry. Notably, ICRA sector experts were sought after as keynote speakers and panellists, 
participating in 11 prominent market and media conferences during the quarter, showcasing their valued insights. 

On the CSR front, ICRA collaborated with NGO partners to run education, women's empowerment, and skill development programmes. In 

the current quarter, ICRA's CSR commitment aimed at holistic education for children with Intellectual Disabilities. ICRA's inclusive and 

purpose-driven philanthropy, continuing to inspire positive change in diverse communities. 

Ratings revenue growth for the quarter up by 10.7%; Nine months by 11.4% 

In Q3 FY2024, both bank credit and bond issuances grew well sequentially, however, in year-on-year terms, though bank credit grew with 

strong demand coming from the industry as well as the retail segments, the bond issuances fell on a higher base of the previous year. 

Securitisation volumes moderated in Q3 FY2024 as higher risk weights to NBFCs, specifically on unsecured loans led to investors (particularly 

banks) reassessing their exposure. Going ahead, revised upward estimates of GDP growth augur well for the credit market in terms of 

demand. 
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Analytics revenue growth for the quarter up by 11.4%; Nine months up by 6.8% 

ICRAAnalytics revenue growth in Q3 FY2024 was driven by its Knowledge Service business and consolidation of D2K from the current quarter. 
In the Market Data vertical, key partnership arrangements were tied up with leading global data service providers for providing valuation 
services. The D2K acquisition was completed in the quarter and is expected to bring in synergies and drive growth in risk and analytics 
business. 

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%. 

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 roup ICRA). ICRA is a Public Limited Company, with its shares listed on the Bombay Stock Exchange and the National 
Stock Exchange. The rnational Credit Rating Agency Moody's Investors Service is ICRA's largest shareholder. 

Jl,v, 
Ramnath Krishnan � 

Managing Director and Group CEO 

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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