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Q2 FY2027 RESULTS PRESS RELEASE 

October 29th, 2026 

Revenue from operations Q2 FY2027 up by 30.2%; Hl FY2027 up by 30. 7% 

Profit after tax (PAT) Q2 FY2027 up by 9.2%; Hl FY2027 up by 20.0% 
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Mumbai: ICRA Limited announced its results for the second quarter and half-year ended September 30, 2026, on October 

29th, 2026. 

Consolidated revenue from operations increased by 30.2% to , 177.9 crore for the second quarter ended September 

2026, compared to, 136.6 crore in the corresponding quarter of the previous year. The PAT increased by 9.2% to, 52.4 

crore from, 48.0 crore in the corresponding quarter of the previous year. 

Consolidated revenue from operations increased by 30.7% to, 341.2 crore for the half-year ended September 2026, 

compared to, 261.1 crore in the corresponding period of the previous year. The PAT for the half-year ended September 

2026 increased by 20.0% to, 108.9 crore from , 90.8 crore in the corresponding period of the previous year. 

The consolidated results for Q2 and Hl FY2027 include the financial performance of Fintellix India Private Limited 

(Fintellix), acquired in October 2025. 

Commenting on the results, Mr. Ramnath Krishnan, MD & Group CEO, ICRA Limited, said: "Our Ratings business 

recorded broad-based growth during the quarter, supported by continued engagement with a growing client base. In 

Risk & Analytics, bringing our businesses onto a common operating platform is an important step, allowing us to serve 

clients' risk, data and regulatory needs in a more integrated manner. As the operating environment evolves, our priority 

is to pair analytical rigour with scale to build lasting value for stakeholders." 

Q2 FY2027 continued to build on ICRA's strong stakeholder engagement and thought leadership initiatives. A key 

highlight of the quarter was ICRA's Infrastructure and Corporate Conclave, held in Delhi on August 20, 2026, where Dr. 

Ashok Kumar Lahiri, Vice Chairman, NITI Aayog, delivered the keynote speech on reframing perspectives on corporate 

India and infrastructure amid evolving headwinds. The event brought together senior officials from leading banks and 

corporates, providing a platform for meaningful dialogue on key developments shaping the infrastructure and corporate 

sectors. 

During the quarter, ICRA conducted 17 outreach events, along with four market webinars and five media webinars, 

providing stakeholders and the media with insights into evolving industry trends and published 142 industry research 

reports. 

India's GDP growth is likely to have remained healthy at above 7.0% in Q2 FY2027, while easing somewhat from the 

stronger-than-expected print of 7.8% recorded in Ql FY2027. Looking ahead, the outlook for agriculture and rural 

demand remains clouded by the impact of the deficient monsoon and El Nino conditions on rabi crops, which would 

likely manifest into weaker consumption in the near term. Besides, the strong base of GST rationalisation would also 

weigh on volume growth trends through H2 FY2027. Further, elevated input prices would impact growth in value-added 

of businesses, while rising inflation and the onset of monetary tightening would start weighing on household 

consumption. Fiscal slippage risks could manifest into cuts in discretionary spending by the government, which would 

also impact growth outcomes. 

Ratings & ancillary services revenue for the quarter up by 17.3%; Half-year up by 15.2% 

ICRA's revenue growth in Q2 FY2027 was supported by broad-based expansion across all segments, including bank 

credit, bonds, commercial paper and securitisation. Bank credit grew by 21.4% year-on-year, as elevated bond yields 

amid geopolitical uncertainty prompted borrowers to shift towards bank funding. Nevertheless, total bond issuances 

remained healthy during the quarter, supported by several large-ticket transactions. Activity also strengthened towards 

the end of the quarter, as issuers accessed the bond market in anticipation of a further rise in yields ahead of the 

expected rate hike. Benefiting from a low base in the corresponding quarter of the previous year, overall bond issuances 

grew by 39.9% in Q2 FY2027, while issuances in Hl FY2027 increased by 3.7% year-on-year. Bank credit growth was 
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broad-based across the retail, industrial and services sectors. Commercial paper outstanding also rose sharply at the 

end of Q2 FY2027, reflecting higher working-capital requirements amid rising prices and companies' preference for 

lower-cost short-term funding while bond yields remained elevated. NBFCs continued to rely on securitisation to reduce 

funding costs and diversify their funding sources. 

ICRA continues to strengthen its outreach and franchise-development initiatives, contributing to an expansion of its 

overall client base while maintaining a focused approach to growth segments of the economy. 

Risk & Analytics revenue for the quarter up by 52.2%: Half-year up by 55.4% 

Risk & Analytics revenue growth for the quarter and half-year primarily reflects the consolidation of Fintellix. BankTech 

benefited from continued demand for risk and regulatory solutions, particularly from existing clients, while Cap Tech was 

supported by renewals and new offerings, including solutions aligned with recent capital market regulations. Knowledge 

Tech remained resilient amid automation-led changes in client demand, aided by favourable currency movement. The 

segment also reached an important milestone, bringing its sales, customer support, product and delivery functions 

under a common framework. This positions Risk & Analytics to operate as a unified platform, offering clients integrated 

solutions a oss risk, data and regulatory needs. 

Managing D_irector & 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, 2026 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, r:nakes 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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