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Ql FY2026 RESULTS - PRESS RELEASE 

July 31st, 2025 

Revenue from operations Ql FY2026 up by 8.4% 

Profit after tax (PAT) Ql FY2026 up by 19.2% 

Gurugram: ICRA Limited announced its results for the first quarter ended June 30, 2025, on July 3l5t, 2025. 

' ICRA 

Consolidated revenue from operations increased by 8.4% to Rs. 124.5 crore for the first quarter ended June 30, 2025, compared to Rs. 

114.8 crore in the corresponding quarter of the previous year. The PAT increased by 19.2% to Rs. 42.8 crore from Rs. 35.9 crore in the 

corresponding quarter of the previous year. 

Commenting on the results, Ramnath Krishnan, MD and Group CEO, ICRA Limited, said: "ICRA has begun FY2026 on a robust note, 

with solid financial performance and sustained momentum across its core segments. Our Ratings business continued to benefit from 

a supportive credit environment, marked by strong bond issuances and securitisation activity. The Research & Analytics segment 

remained stable, with growth in Risk Management and Market Data offset by the residual impact of ESG project discontinuation in the 

previous year." 

In the current quarter, ICRA has entered into a definitive agreement towards acquisition of 100% shareholding in Fintellix India Private 

Limited for a consideration of USO 26 million (~Rs. 225.0 Cr). The acquisition is subject to the completion of mutually agreed conditions 

as per the Share Purchase Agreement (SPA). 

As a part of its continued commitment to thought leadership and stakeholder engagement, ICRA advanced its research and outreach 

initiatives significantly in Ql FY2026. The research team published over 160 sectoral reports spanning 60 distinct sectors, delivering 

timely insights to market participants. Additionally, ICRA hosted six market-focused webinars and published 33 thematics to 

disseminate key sector insights and foster dialogue. On the outreach front, ICRA, alongside Moody's, successfully organised its Flagship 

Annual Credit Conclave in Mumbai on June 4, 2025, drawing over 200 participants from the banking, corporate, and intermediary 

sectors. ICRA also served as the knowledge partner at Assocham's Annual Capital Market Summit, where its Chief Rating Officer 

unveiled a knowledge paper in the presence of the SEBI Chairman in New Delhi. Furthering its leadership role, ICRA participated in six 

external events as a thought leader, reinforcing its position as a trusted voice in the financial ecosystem. 

Given the adverse impact of the escalation in geopolitical conflicts, heightened uncertainty around tariffs, and excess rainfall in May 

and the second half of June on demand and economic activity, ICRA anticipates India's Gross Domestic Product (GDP) growth to 

decelerate to 6.1-6.5% in Ql FY2026 from the high 7.4% in Q4 FY2025. We have maintained our GDP growth projection for FY2026 at 

6.2%, amid expectations of an upbeat outlook for domestic consumption and government capex, even as we remain circumspect 

around the outcomes for exports and private capex 

Ratings & ancillary services revenue growth for the quarter up by 14.2% 

The Bond issuances in Ql FY2026 were the highest for any quarter as the expected swifter transmission of cut in repo rates helped 

corporates and NBFCs prefer market borrowings over bank credit which slowed down to 9.3% in terms of y-o-y outstanding at the end 

of Ql FY2026. Bank credit growth slowed across most segments except for a few such as Micro & Small industries as Banks focused on 

protecting their margins till the deposits get repriced. The Commercial Paper (CP) outstanding surged 12% on y-o-y basis supported by 

steep fall in short-term money market rates amid policy rate cuts and surplus liquidity and revival of demand from stock broking 

companies to fund their working capital and margin trade financing book. Corporates also preferred funding working capital 

requirements through CPs. Vehicles financing NBFCs supported the securitisation flows through some large ticket transactions. 

Securitisation for segments such as Microfinance loans and unsecured MSMEs loans, which had asset quality issues was through Pass 

Through Certificates as these provided credit enhanced structures unlike Direct Assignments where the risk is taken by the investors. 

In a quarter where overall credit slowed on a year-on-year basis, a focused approach on growth segments of the economy including 

infrastructure helped ICRA maintain its revenue growth trajectory 

Research & Analvtics revenue growth for the quarter up by 1.5% 

In Ql FY2026, the Research & Analytics segment saw strong growth in Risk Management and Market Data, driven by continued focus 

on new client additions, project implementations, and thrust on Customised Research services. The Knowledge Services vertical also 

witnessed broad-based growth, although the segment's overall performance was moderated by the residual impact of the ESG project 

discontinuation in the latter part of the previous year. 
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About ICRA Limited: 

ICRA 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 an the Bombay Stack Exchange and 

the Nat;ot~"'•;_•'· The lntemat;onol C,ed;t Rat;ng Agency Moody's /n,esto,s s,~;" 1, /CRA', la,gest ,ha,eho/de, 

Ramnath ~nan 

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, 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 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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