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Macro outlook: FY2026

EXTERNAL ACCOUNT

GDP, GVA

Real Growth 

FY2025: 6.5%

FY2026p: 7.4%

Nominal Growth 

FY2025: 9.8%

FY2026p: 8.5%

INFLATION

CPI Inflation

FY2025: 4.6%
FY2026p: 2.0%

WPI Inflation 

FY2025: 2.3% 
FY2026p: 0.5% 

FISCAL DEFICIT

Fiscal Deficit/GDP 

FY2025: 4.8%

FY2026p: 4.4%

REPO RATE

Expect status quo 
on policy rates in 

the February 
2026 policy 

review

EXTERNAL 
ACCOUNT

Current Account 
Balance/GDP 

FY2025: (0.6%)

FY2026p: (0.8%)
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Domestic drivers to support growth, even as external 
outlook remains uncertain

Source: ICRA Research 

The outlook for rural 

demand appears 

upbeat in the near 

term, given robust 

kharif output and 

healthy trends in  rabi 

sowing.

After the frontloading 

seen in H1 FY2026, the 

GoI’s capex is implicitly 

set to contract in H2, 

which may weigh upon 

growth in H2. 

Moreover, the ongoing 

US tariff-related 

uncertainty is likely to 

delay private capex 

plans.

The imposition of steep 

US tariffs has adverse 

implications for India’s 

merchandise exports in 

the near term, 

especially across some 

labour-intensive 

sectors. Nevertheless, 

the growth in services 

exports of some 

segments is likely to 

remain healthy.

The combination of the 

GST rate rejig, sizeable 

income-tax relief, 125 

bps policy rate cuts 

leading to lower 

borrowing costs, and a 

moderation in food 

inflation is expected to 

augur well for urban 

consumption. 
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Revenue grew across businesses: Q3 and 9M FY2026

* Profit before exceptional items and tax (PBT)

▪ Strong revenue growth in Ratings and Research & Analytics. Research & Analytics growth primarily driven by acquisition of Fintellix

▪ PBT includes amortisation of intangibles arising from the acquisition

▪ In Q3 FY2026, Fintellix contributed ₹24.9 crore of revenue and  ₹4.8 crore EBITDA

▪ A one-time Labour Code impact has been classified as a non-recurring exceptional item and excluded from the above for better comparability

`Revenue Profit before Tax*

120.9

163.6

Q3 FY2025 Q3 FY2026

361.8

424.7

9M FY2025 9M FY2026

159.9

184.6

9M FY2025 9M FY2026

55.8
61.8

Q3 FY2025 Q3 FY2026

17.4% 10.9% 15.4%35.3%
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Segmental performance: Q3 and 9M FY2026

* Group revenue numbers excludes inter-segment revenue
Ratings and ancillary services Research & Analytics

49.2 77.9

72.3
86.5

Q3 FY2025 Q3 FY2026

120.9

163.6
35.3%

14.6 15.5

23.4
33.5

Q3 FY2025 Q3 FY2026

38.0

49.0
29.0%

151.0 181.5

211.8
244.9

9M FY2025 9M FY2026

361.8
424.7

17.4%

43.7 45.7

63.0
85.9

9M FY2025 9M FY2026

106.7
131.6

23.3%

▪ Q3 FY2026 saw sharp growth in bank credit, supported by GST rationalisation and lower funding costs. Bond issuances moderated on a YoY basis, amid firm yields, though
sequential activity improved, led by NBFCs. Commercial paper activity softened due to tight liquidity, while securitisation remained supported by gold loan, microfinance and
vehicle asset classes.

▪ Beyond acquisition impact, the Research & Analytics segment saw strong momentum in Market Data and Risk Management, while Knowledge Services recorded broad-based
growth despite residual ESG-related impacts

▪ Segment results include the impact of amortisation of intangibles arising from the Fintellix acquisition but exclude one-time Labour Code impact.

`Segment Revenue* Segment Results
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MEDIA OUTREACH
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Research and outreach

WEBINARS & 
EVENTS1 RESEARCH 

PUBLISHED2 3 MEDIA 
COVERAGE 
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Social listening
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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, 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.

Neither ICRA nor its subsidiaries, including their directors, officers, or employees, accept any responsibility for losses 

that may result from using this presentation or its content, or from anything related to it. Past performance cannot 

be relied on as a guide to future performance.

Disclaimer
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© 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, 

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. 

#35YearsofUnwaveringCredibility 
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Thank You!

#35YearsofUnwaveringCredibility 
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