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Macro Outlook

Source: ICRA Research 

GDP

Real GDP Growth 

FY2025: 6.8%

Nominal Growth 

FY2025: 10.8%

INFLATION

CPI Inflation

FY2025: 4.6%

WPI Inflation 

FY2025: 3.3% 

REPO RATE

MPC likely to pause again in 
August 2024 meeting; earliest 

possible rate cut only in 
December 2024

FISCAL DEFICIT

GoI’s FD/GDP 

FY2025: 4.9%-5.0%

EXTERNAL ACCOUNT

CAD/GDP

FY2025: 1.0%
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Transient factors to dampen economic growth in immediate term; 
back-ended pick-up foreseen in H2 FY2025

Source: ICRA Research 

Rural demand is expected to remain 

subdued in H1 FY2025 amid the spillover 

of an uneven monsoon and weak crop 

output in the previous fiscal. However, 

demand may improve in H2 FY2025, 

once there is some visibility around the 

outcomes of the ongoing kharif season, 

and if the rains are adequate and 

well-distributed for the rest of the 

monsoon season.

Given the sharp contraction during 

April-May 2024 owing to the 

Parliamentary Elections and the typically 

low spending during the monsoon 

months amid a slowdown in project 

execution and construction activity, the 

GoI’s capex is likely to display a back-

ended pick-up in FY2025. 

India’s merchandise exports are 

expected to rise by 4-6% in FY2025., 

amid a continued weakness through 

most part of the fiscal. Exports may 

improve towards the end of the year 

owing to a likely pick-up in global 

demand after the rate cut cycle begins 

in the major economies. Services 

exports may outpace merchandise 

export growth in FY2025.

Urban consumption is likely to remain 

upbeat, though uneven in FY2025, with 

the high-income households and new 

entrants into the formal labour market 

driving demand. The tightening of 

norms for personal loans and credit 

cards by the RBI will adversely impact 

credit growth for these segments, 

which may weigh on discretionary 

consumption.
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102.7 
114.8 

 Q1 FY2024  Q1 FY2025

Strong Growth across Businesses: Q1 FY2025

`Revenue Profit after Tax

40.6 
35.9 

 Q1 FY2024  Q1 FY2025

▪ ICRA's businesses showed strong resilience and grew in the first quarter despite a transient dip in the economic activities due to general elections and the
uneven progress of the monsoon

▪ Bond market issuances, specifically that to the NBFC segment, declined on a high base of the previous year’s corresponding quarter, whereas bank credit grew
despite tight liquidity and slow deposit growth. Securitization volumes were supported by NBFCs facing restricted bank funding and by banks who sold pools
of assets to substitute for the sluggish deposit growth
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Segmental Performance: Q1 FY2025

Others include market services, consulting services segments

▪ ICRA Ratings’ revenue benefited from growth in bank credit and securitization partly offset by muted bond issuances

▪ ICRA Analytics revenue was driven by growth across all businesses

• Risk Consulting growth was supported by consolidation of D2K Technologies, which showed a healthy performance on the back of a growing market for risk solutions in 
banking sector

• Market Data’s significant expansion rides on the collaborations with leading global data service providers for valuation services

▪ ICRA ESG Ratings has been registered as a Category-I ESG Rating Provider (ERP) under SEBI’s Credit Rating Agencies Regulations

`Segment Revenue

5.5 10.3

37.5
39.5

59.7 
65.0 

  Q1 FY2024   Q1 FY2025

Segment Results

17.1 18.4

16.2
18.1

(1.0)
(5.0)

  Q1 FY2024   Q1 FY2025

Rating, research and other services Knowledge services Others

102.7
114.8

32.3
31.5
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Research and Outreach

WEBINARS & EVENTS RESEARCH PUBLISHED MEDIA COVERAGE 1 2 3

https://www.icra.in/Research/ViewResearchReport/5707
https://www.icra.in/Research/ViewResearchReport/5737
https://www.icra.in/Research/ViewResearchReport/5689
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Social listening
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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 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, 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.

Disclaimer
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© Copyright, 2024 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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