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ICRA AT A GLANCE
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ICRA At A Glance

▪ Corporate Debt Ratings
▪ Financial Sector Ratings
▪ Structured Finance Ratings
▪ Infrastructure Sector Ratings
▪ Mutual Fund Scheme Ratings
▪ Public Finance Ratings
▪ Expected Loss Ratings
▪ InvITs

▪ Industry Research
▪ Economy Research
▪ Credit Perspectives

▪ Knowledge Service
▪ Market Data
▪ Software
▪ Grading
▪ Risk Analysis

ICRA Ltd, 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, now a subsidiary of Moody’s Investors.

RATING RESEARCH ANALYTICS

Launch of Credit Rating 
Services

Moody’s invests in ICRA

Knowledge services set up 

ICRA gets listed 

ICRA enters international 
market 

Moody’s acquire majority 
stake

Revenue and profit diversified 

Revenue crosses 4 billion

1991 1999 2004 2007 2010 2014 2022 2023
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Key Call Outs

Revenue* 18% ↑

Crore

Rs. 403.2

PBT 19% 

Crore

Rs. 181.2

Profit after Tax (PAT) 20% 

↑

Crore

Rs. 136.7

EPS 20%

Rs. Per Equity Share

Rs. 141

Dividend 1300%

Crore

Rs. 125.5

Track record of 30+ years with 17,000
(cumulative) rated entities, with rated 

debt of Rs. 78.03 Trillion

Analyses 

20,000+ corporates, Financial Institutions 

Group and public finance entities worldwide

Monitors more than 

168,000 structured finance cases 

Monitors 10,000 + global entities for 

ESG parameters

Financial FY’2023 NON-FINANCIAL

↑

*Revenue from operations

↑

↑
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GROWTH IMPERATIVES
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Aiming For Balanced and Sustainable Growth

RAA: Risk Assessment & Analytics  

Drive Profitable 
Growth

Grow Risk Analytics & 
Assessment (RAA)

Step-up technology to 
accelerate growth

Analytical Excellence

People First
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INSIGHTS
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Macro Outlook

GDP INFLATION REPO RATE FISCAL DEFICIT EXTERNAL 
ACCOUNTReal Growth 

FY2023: 6.9%
FY2024: 6.0%

Nominal Growth 
FY2023: 15.0%
FY2024: 10.0%

CAD 
FY2023: -2.0% of GDP
FY2024: -2.2% of GDP

FD/GDP 
FY2023: 6.4%

FY2024: 5.9% 

MPC likely to pause 
again in June 2023 

meeting; pivot to rate 
cuts appears distant

CPI Inflation
FY2023: 6.7%
FY2024: 5.3%

WPI Inflation 
FY2023: 9.4%

FY2024: : 1-2% 

₹

Source: ICRA Research 

₹ ₹ ₹ ₹
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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,

continuing Monetary Policy

tightening by some major

advanced economy Central

banks and banking sector

concerns, which could

weigh on India’s

merchandise and services

exports in FY2024.

The GOI has enhanced

high-multiplier capital

spending in the Union

Budget for FY2024. Given

the large pipeline of infra

projects scheduled to be

completed in FY2024, this

will aid in pushing project

commissioning and thereby

support investment

demand. Timely execution

remains key.

Private sector capex is likely

to pick up in FY2024, amidst

the rise in value of new

project announcements,

improving capacity utilisation

levels, PLI schemes and GoI

initiatives pertaining to clean

energy. Besides, the GoI’s

capex push has the potential

to ‘crowd-in’ private capex.

Consumption of services

remains robust while

demand for goods is

somewhat uneven. While

inflation is expected to

moderate in FY2024

relative to FY2023, the

impact of a potential El

Nino on crops, food prices

and farm incomes remains

to be seen.
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CONSOLIDATED FINANCIAL PERFORMANCE
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Strong growth across Businesses: Q4 & FY2023

▪ Q4 FY2023 performance reflects the resurgence of economic confidence, coupled with the fruition of multiple strategic initiatives in the past few quarters

▪ ICRA's Rating revenue growth continues to benefit from its strong franchise in growth segments led by bonds, bank credit and structured finance

▪ ICRA Analytics continued its growth journey driven by strong demand for research and analytics. Market data and banking also contributed to the growth
through client and product additions.

`Revenue

93.7 
109.1 

 Q4 FY2022  Q4 FY2023

16%

342.8 

403.2 

  FY2022  FY2023

18%

Profit after Tax

33.7 

38.6 

 Q4 FY2022  Q4 FY2023

15%

113.5 
136.7 

 FY2022  FY2023

20%
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Segmental Performance: Q4 & FY2023

`Segment Revenue

7.1 6.4

32.3 39.3

54.3 
63.4

 Q4 FY2022  Q4 FY2023

93.7
16%

Segment Results

0.4 0.3

16.4 16.6

19.4 18.4

  Q4 FY2022   Q4 FY2023

36.2 35.3

0.4 (0.3)

60.3 
74.8 

52.1 
58.6 

  FY2022   FY2023

112.8
18%

22.6 23.1 

117.7 150.1 

202.5 
230.0 

  FY2022   FY2023

342.8
403.218%

109.1

133.1

3%

Rating, research and other services Knowledge services Others
Others includes Market services, Consulting services segments and intercompany adjustments
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BUSINESS DRIVERS & OUTLOOK
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Ratings: Business Environment

Source: Bloomberg

Market Issuances

Bonds
Q4 FY23: 54.8% growth on-year
FY 23: 28.5% growth on-year

➢ Led by Bank and NBFC issuances
➢ Strong surge in the second half after a sluggish first half as bank rates 

rose to converge with the higher bond yields
CPs
➢ Flat [0.4% on-year]
➢ Reduced in Q3 and Q4 as investors preferred Bank CDs over CPs

Bank Credit

Rated VolumesSecuritisation

Q4 FY23: 20% growth on-year 
FY 23: 42% growth on-year

➢ Growth in NBFC /HFC AUMs post the pandemic
➢ Improved investor risk appetite as collection 

efficiencies stabilized to pre-pandemic levels 

Non-Food Bank Credit o/s
Q4 FY23: 3.2% [2.1% PY] growth on-quarter
FY 23: 15.5% growth on-year

➢ Decadal high even though the incremental growth 
moderated in Q4 compared with Q3

➢ Higher global rates and quicker rate transmission in bond 
yields in H1 supported the bank credit growth

➢ Large corporates showed good incremental growth

Bank credit + Market Issuances 

➢ Strong growth in rated volumes in bank credit and market 
issuances

➢ Private sector segment borrowed to fund higher working 
capital requirement, capex and post pandemic growth 



1616
www.icra.in

Near-term Business Drivers

Source: Bloomberg

Bond issuances are expected 

to remain strong in FY2024 at 

INR ~8.5-8.9 lakh crore; 

despite an expectation of a 

decline in bond issuances by 

few large issuers and banks.

Market Issuances
Bank credit growth is expected 

to moderate to 11.0-11.7% in 

FY2024 driven by the effect of 

higher base. Higher 

infrastructure outlay by the 

Govt, working capital 

requirements of industry and 

growth in NBFC/HFC book will 

drive growth

Bank Credit

Growth in securitization volumes in 
FY2024 to be supported by the 
expected growth in the AUMs of 
NBFCs and HFCs

Structured Finance Ratings Market
▪ Rating opportunities expected in both the bond 

market as well as bank credit
▪ ICRA’s high acceptance in the Market Debt 

segment to help in getting a good market share
▪ ICRA’s stronghold in the securitisation space to be 

key element
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Sharp Improvement in Rating Accuracy Metrics

Source: ICRA 

Trend in Rating Reaffirmations and Rating Changes

11% 14% 11% 8% 11% 10% 7% 8% 18% 15%
10% 7% 7% 7% 7% 8% 12% 9%

6% 5%

80% 79% 82% 84% 81% 82% 81% 84% 77% 80%

1.1

2.1

1.4
1.2

1.5
1.3

0.6
0.9

3.0 2.8

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Upgrades Downgrades Reaffirmations Credit Ratio (RHS)

Reaffirmations
10-year average: 

80% 

Downgrades
10-year average: 

8%

Upgrades
10-year average: 

11%

3.5% 3.4% 3.5%

2.6%

3.4%
2.8%

2.3%

1.2% 1.3%

0.8%
1.0%

0.3%

1.1%

0.4%

0.9%
0.7%

0.9%

0.1% 0.1% 0.1%

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Overall Default Rate Investment Grade Default Rate

93.3%

85%

87%

89%

91%

93%

95%
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Defaults have been on a leash over the past three years ` Average Default Position
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Market data Risk ManagementKnowledge Services

Analytics

▪ Analytics  for financial reports, ESG 

▪ Structured finance modelling and  data 

management

▪ Domain expertise, technology-driven, service quality

▪ Long-standing strong relationship with the clients

▪ Strong presence in the BFSI segment 

▪ Preferred vendor for Mutual Fund data for 

over 20 years 

▪ Fixed income valuation products and services

▪ Multi-asset workflow and analytical solutions

▪ Internal rating models for banks and NBFCs

▪ ECL solutions

▪ Industry risk scores

▪ Counter-party risk assessment

▪ Great Place to Work certified (4th year running);

▪ ISO 9001:2015 and ISO 27001:2013 certified (more than 10 years);
▪ Multi-year cohort winner of STPI export awards in West Bengal for business growth and gender ratio.
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RESEARCH & OUTREACH
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Research and Outreach

WEBINARS & EVENTS RESEARCH PUBLISHED MEDIA COVERAGE 1 2 3



2121
www.icra.in

Social Listening



22

CORPORATE SOCIAL RESPONSIBILITY
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ICRA Cares - Change Begins Here!

550 WOMEN SUPPORTED &
EMPOWERED 371 STUDENTS EDUCATED 800 INDIVIDUALS SUPPORTED

IN LEARNING SKILLS

33 HOURS VOLUNTEERED
BY EMPLOYEES 241 STUDENT’S EDUCATION

SPONSORED 500 MARGINALISED YOUTH
TRAINED
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Employee Engagement in CSR Initiatives
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This Investor 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. The Company 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 Investor Presentation or its contents or otherwise

arising in connection with this Investor Presentation.

Disclaimer
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© 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 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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