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Q3 FY2025 RESULTS PRESS RELEASE 

February 10th, 2025 
Revenue from operations Q3 FY2025 up by 5.5%, 9M FY2025 up by 12.3% 

Profit after tax (PAT) Q3 FY2025 up by 30.3%; 9M FY2025 up by 9.5% 

Mumbai: ICRA Limited announced its results for the third quarter and nine months ended December 31, 2024, on February 10th , 2025. 

ICRA 

Consolidated revenue from operations increased 5.5% to Rs. 120.9 crore for the third quarter ended December 2024, compared to Rs. 114.6 
crore in the corresponding quarter of the previous year. The PAT increased 30.3% to Rs. 42.2 crore from Rs. 32.4 crore in the 
corresponding quarter of the previous year. 

Consolidated revenue from operations increased 12.3% to Rs. 361.8 crore for the nine months ended December 2024, compared to Rs. 322.2 
crore in the corresponding previous year. The PAT for the nine months ended December 2024 increased 9.5% to Rs. 115.2 crore from Rs. 
105.2 crore in the corresponding previous year. 

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

Commenting on the results, Ramnath Krishnan, MD and Group CEO, ICRA Limited, said: "ICRA continues to demonstrate resilience, with 
sustained growth in Ratings, whereas the Analytics segment recorded modest growth this quarter, reflecting the evolving market dynamics. 
We continue to remain focused on expanding our analytical capabilities, strengthening research offerings, and enhancing client value 
through data-driven insights. We remain steadfast in delivering high-quality analytics and ratings while adapting to market shifts". 

In Q3 FY2025, ICRA reinforced its position as a knowledge powerhouse by hosting key market events across India, covering sectors such as 

Structured Finance, Specialty Chemicals, Microfinance, Real Estate, and the Automotive segment. ICRA also organised a media roundtable 

in Mumbai, sharing insights on emerging credit trends in the Banking and NBFC sectors. Additionally, ICRA conducted 13 webinars, 

participated in 19 external events as an industry thought leader, and published 147 high-impact research reports spanning 60 sectors to 

empower stakeholders with reliable insights and industry expertise. 

Amid the relatively favourable trends in high frequency indicators, India's Gross Domestic Product (GDP) growth is expected to improve to 

N6.8% in Q3 FY2025 from the seven-quarter low of 5.4% in Q2 FY2025. However, the outlook for economic activity for Q4 FY2025 appears 

mixed, with the threat of tariffs and exchange rate volatility souring sentiment. Overall, ICRA estimates the GDP growth to print at 6.5% in 

FY2025 and maintain that pace in FY2026. 

Ratings & ancillary services revenue growth for the quarter up by 9.6%; Nine months up by 14.1% 

In Q3 FY2025, bond issuances continued their surge as seen in the previous quarter to grow 35% year-on-year helping the 9M FY2025 growth 
to land at 16% year-on-year. Bond issuances by the NBFCs saw a sharp growth of 65% year-on-year as bank credit to this segment was 
curtailed. Banks and corporates too saw a spike in bond issuances supported by softening yields. Continuing challenges in deposit inflows, 
mainly in retail deposits, for banks led to a lower bank credit growth in Q3 as well as in 9M FY2025 from the highs seen in the previous two 
fiscals. The securitisation segment saw strong growth as the NBFCs leaned on this segment due to lower availability of bank funding following 
the banks' offloading a part of their books to correct their credit-deposit ratio. 

b 10.4% 
Research & Analytics revenue was impacted by lower international order flows but saw strong domestic growth, particularly in debt capital 

markets and banking. The business strengthened its market position by implementing a market abuse detection solution and expanding 

ESG data offerings to meet rapidly evolving market and regulatory needs. It remains well-positioned in risk solutions and early warning 

systems, adapting to growing regulatory requirements, especially in the NBFC sector. 

About ICRA Limited: 

/CRA Limited is leading credit rating agency in India, and along with its subsidiaries is a preferred partner in providing best in class and 

independent research and analytics solutions. ICRA is a Public Limited Company, with its shares listed on the Bombay Stock Exchange and 

the Nat;~;'~d>o,ge. The lotem,rt;aoo/ Cred;t Rat;og Ageacy Maady', lo=ta~ Se~<, ;, ICRA ', la,g~t ,ha,eha/de,. 
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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, 2025 ICRA Limited. All Rights Reserved. 

I ICRA 

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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