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Macro-economic outlook @ ICRA

CPI Inflation WPI Inflation Fiscal Deficit/GDP ratio
FY2025e: +4.8% FY2024: +2.4% FISCAL FY2025e: 4.8%
INFLATION
FY2026e: +4.2%% FY2025e: +3.1% DEFICIT FY2026e: 4.4%
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Real GDP Growth Real GVA Growth Current Account Balance

Another rate cut of 25 bps in Q1
psin Q EXTERNAL FY2025e: -0.8% of GDP

FY2026, after the February 2025
cut, followed by an extended ACCOUNT FY2026e: -1.0% of GDP

pause
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Growth in economic activity to pick up in H2 FY2025 @ ICRA

Source: ICRA Research

Rural demand is expected to remain upbeat in the near term, aided by the robust

output for most kharif crops and a favourable outlook for the ongoing rabi season.

The Gol’s capex is budgeted to rise by 10.1% in FY2026, which augurs well for
investment activity. Additionally, while private capex may gain some traction in
the near term, it is likely to remain non-exuberant amid the muted outlook for
exports and heightened global uncertainty.

Urban demand is expected to improve, aided by the sizeable income tax relief in
the Union Budget for FY2026, monetary easing by the RBI and expectations of a
moderation in food inflation, which would augment discretionary consumption.

India’s merchandise exports are expected to continue to be tepid in the near term,
with the potential onset of a tariff war posing downside risks to the outlook.
However, services exports are likely to outpace merchandise export growth.
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Revenue grew across businesses: Q3 and 9M FY2025 @ ICRA

Profit after tax
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120.9

Q3 FY 2024 Q3 FY 2025 9M FY 2024 9M FY 2025 Q3 FY 2024 Q3 FY 2025 9M FY 2024 9M FY 2025

= The ratings growth momentum continues. Research & Analytics recorded modest growth during the quarter.

= |In Q3 FY2025, bond issuances grew at ~35% YoY, driven by strong NBFC issuances amid reduced bank funding as banks offloaded part of the books to adjust
the credit-deposit ratio.

= Research & Analytics revenue was impacted by lower international orders but saw strong domestic growth, especially in the debt capital markets and banking.

= The previous year’s corresponding quarter and nine months financials include the impact of the amount provided towards the arbitration award.

5
WWW.ICra.in
GGG ]




Segmental performance: Q3 and 9M FY2025 @ ICRA
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= |CRA's rating business grew in Q3 FY2025, driven by a surge in bond issuances and strong securitisation growth. Bank credit growth was muted due to
continuing challenges in deposit inflows, mainly in retail deposits.

= Research & Analytics strengthened its position in the domestic market by implementing a market abuse detection solution and expanding its offerings
in the area of ESG and risk solution space.

| B Ratings and ancillary services Research & Analytics |
www.icra.in
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Research and Outreach ICRA
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https://www.icra.in/Research/ViewResearchReport/5995
https://www.icra.in/Research/ViewResearchReport/6003
https://www.icra.in/Research/ViewResearchReport/6036

Social listening

ICRA

Anil Kumar Tulsiram & W -
@AniLTulsiram

Super session on MFI by @ICRALImited and Mr. AM Karthik was super as
moderator. He covered almost all the important questions relevant for MFI future
in medium and long term. thanks a lot.

9 ICRA & Q@ICRALimited - Dec 18, 2024
ICRA Webinar Alert

Join us for a deep dive into Key Trends and Outlook for the NBFC-MFI Sector.

5" Date: December 18, 2024...
Show more

8:26 AM - Dec 19, 2024 - 981 Views

\ Ajaya Sharma
@Ajaya_buddy
ICRA feels FY25 hotel sector may see some slowdown on high base,

growth may temper from 14-15% in FY24 to 7-9% growth in FY25.
#Caution #Hotels #Valuationcomfort

I Salil Kallianpur &
" @salilkallianpur
Pharma Sector: ICRA expects 9-11% growth in FY24 led by new launches,
US rebound

economictimes.indiatimes.com

Pharma Sector: ICRA expects 9-11% growth in FY24 led by n¢
Credit rating agency ICRA predicts that the revenues of 25
Indian pharmaceutical companies, which account for 60%...

Deborah Grey - 2nd
Business & Technology Journalist | Cloud & Data Centers | APAC & MENA

2mo « Edited «
Good news this #Diwali for India's #Cloud and #Datacenter industry. ICRA says that
the operational capacity of Indian data centers could double in just 30 months!
Investments worth US$ 5-6 billion are expected to be made during this period, and
#greenenergy will be a major focus area, with data center operators increasingly
looking for #sustainable power sources.

W.Media - Global
33,292 followers
2mo - ®

According Investment Information and Credit Rating Agency (ICRA), India’s
operational data center capacity to more than double to 2,000-2,100 MW by
FY2027 from 950 MW in FY2024, mainly due to the increased pace of digital
transformation, as well as the growing push for data localisation. ICRA expects
that this would involve investment worth Rs. 50,000-55,000 crore (~US$ 5.9 - 6.5
billion).

Read more here: https://Inkd.in/d3WSNeGx

To stay up-to-date with digital infrastructure industry news, exclusive interviews,
expert opinions, and more, sign up for our newsletter now
at: https://Inkd.in/dk6QKfFA

#datacenters #India #Mumbai #Chennai #investment #digitaltransformation
#datalocalisation #Artificialintelligence #Sustainability

India’s DC operational capacity to double in next 30
months: ICRA

w.media

Latha Venkatesh &
@latha venkatesh
The number of companies whose rating was upgraded due to comfortable debt

position was double that of the downgrades,rating agencies @CRISILLimited and
@ICRALimited tell @latha venkatesh. Hear out the experts on the future outlook

youtube.com

faas NO Of Cos Upgraded For Comfortable Debt Position Are Over 2x Dow...
CRISIL says 506 companies were upgraded by them i the first half

ﬂﬁ and only 184 were downgraded. ICRA says their number of upgraded ...

1:41PM - Oct 1, 2024 - 1,896 Views

g Gopal Joshi + 2nd + Follow =
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Reading just the headline of this article may induce feelings of joy and
encouragement, as ICRA predicts good sales volumes for Q1, especially for beers,
citing upcoming hot weather forecasts. Additionally, it forecasts approximately a

13% revenue growth in the IMFL segment. However, upon further reading of the

article, my initial happiness turns into confusion.

ICRA mentions a potential small correction in soda ash and aluminum prices, yet it
also notes an increase in ethanol and coal prices. This raises doubts about
predicting any relief in input costs, given that glass bottles and ethanol together

contribute to nearly 75% of the total input cost.

Furthermore, uncertainties arise regarding state governments allowing price
increases in our industry, as highlighted i the article.

Have we got any reasonable price increase since the last couple of years?

Indian alcohol cos can raise a toast to higher sales, better
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Disclaimer @ ICRA

This 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 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 presentation or its contents or otherwise arising in

connection with this presentation. Past performance cannot be relied on as a guide to future performance.
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ICRA

© Copyright, 2025 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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