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Rating: BUY 

Target Price: Rs.870 

Share Price: Rs.671 

`752 
 Key Data SBICARD IN / SBIC.BO 

52-week high / low Rs1027 / 616 

Sensex / Nifty 77304 / 24093 

Market cap  Rs816bn 

Shares outstanding  952m 

 

Shareholding Pattern (%) Mar'26 Dec'25 Sep'25 

Promoters 68.9 68.6 68.6 

- of which Pledged    

Free Float 31.1 31.4 31.4 

- Foreign Institutions 9.5 10.2 10.1 

- Domestic Institutions 18.1 17.9 17.8 

- Public  3.4 3.4 3.5 

 

27 April 2026 

SBI Cards and Payment Services 

Weak revolvers growth, asset quality remains strong; maintain BUY 

SBI Cards and Payment Services’ (SBICARD) spends grew by strong 
31% y/y and 1% q/q in Q4FY26, while gross receivables growth was 
muted at 2% y/y. Led by significant improvement in credit cost, net profit 
grew by 13% y/y and 9% q/q. Assuming lower receivables growth and 
spread, we trim our Net income estimates by 7.6/9.3% for FY27/28e. With 
visible control on asset quality and credit cost, a gradual improvement in 
cards and spends can drive a re-rating.  Thus, we maintain BUY rating on 
SBICARD with a TP of Rs870, valuing it 3.8x FY28e BV (from 4.2x Sep-27e 
BV earlier), for an expected RoA of 4.6% in FY28. 

Corporate Spends Offset Weak Revolvers Growth: While the spends grew 
by a strong 31% y/y driven by corporate spends (up 195% y/y), gross 
receivables growth remain muted at 2% y/y (down 1% q/q). Both, the 
revolvers and EMI show a downward trend in the receivables-mix, declined to 
54% from 59% in Q4FY25). Despite 7% decline in the interest earning 
receivables, NII grew by 3%. The quarterly acquisition run-rate remains healthy 
with 0.9m new accounts (22.1m total cards outstanding) sourced in Q4FY26, 
at the lower end of the guidance. Overall, we build in a modest 9% receivables 
CAGR over FY26-28e, with focus on improving the EMI share. 

Higher Costs led by Corporate Spends; C/I Ratio Likely to Remain Range-
bound: Corporate spends grew by a robust 195% y/y and 12% q/q, while retail 
spends grew by 13% y/y. C/I ratio increased to 57.2% (up 39bps q/q) due to 
corporate spends related opex. Share of corporate spends which improved to 22% 
from 10% in Q4FY25 – is expected to remain around these levels. With hopeful 
pick up in acquisition run-rate in FY27, the C/I ratio is expected to remain range-
bound. 

Asset Quality Continued to Improv, Credit Cost Softens: Asset quality 
showed improvement across the board: Stage-2 (GS2) receivables improved to 
3.7% (vs. 3.9% in Q3FY26), while GNPA (GS3) improved to 2.41% (vs. 46bps 
q/q). Share of government employees increased to 39% in the new sourcing 
mix up by 200bps q/q. Credit cost declines sharply by 55bps q/q to 7.7% The 
management indicated further improvement in credit cost with the 
delinquencies of new acquisitions trending better. We expect credit cost to 
improve by 50bps in FY26e. 

Outlook and Valuations: At CMP, the stock trades at 3.5/2.9x FY27/28e 
PBV. we maintain BUY rating on SBICARD with a TP (based on the residual 
income model) of Rs870, valuing it 3.8x FY28e BV. 

Key Risks: (a) Status quo on MDR fees; (b) higher-than-expected credit cost; 
and (c) lower-than-expected receivables growth. 
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Relative Price Performance 

 

Source: Bloomberg 
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Quick Glance – Financials and Valuations

Fig 1 – Income Statement (Rs m) 

Y/E Mar FY24 FY25 FY26 FY27e FY28e 

Net Interest Income 53,319 61,689 68,296 78,045 91,376 

growth (%) 18.3 15.7 10.7 14.3 17.1 

Non-Interest Income 95,564 92,898 1,08,112 1,25,838 1,47,201 

growth (%) 17.5 (2.8) 16.4 16.4 17.0 

Total income 1,48,883 1,54,588 1,76,408 2,03,883 2,38,577 

Total Inc growth (%) 17.8 3.8 14.1 15.6 17.0 

Operating expenses 83,691 80,066 97,644 1,12,136 1,31,217 

PPOP 65,192 74,522 78,764 91,747 1,07,360 

PPOP growth (%) 25.6 14.3 5.7 16.5 17.0 

Provisions 32,874 48,715 49,633 52,747 58,402 

PBT 32,318 25,807 29,132 39,000 48,957 

Tax 8,239 6,643 7,465 9,984 12,533 

PAT 24,079 19,164 21,667 29,016 36,424 

PAT growth (%) 6.6 (20.4) 13.1 33.9 25.5 

      

      

      

Source: Company, Anand Rathi Research  

 

Fig 2 – Balance Sheet (Rs m) 
Y/E Mar FY24 FY25 FY26 FY27e FY28e 

Share Capital 9,510 9,514 9,516 9,516 9,516 

Reserves & Surplus 1,11,331 1,28,304 1,47,739 1,74,376 2,08,421 

Net Worth 1,20,840 1,37,817 1,57,255 1,83,892 2,17,937 

Borrowings 3,98,911 4,49,466 4,40,637 4,62,669 5,08,936 

Growth (%) 28.2 12.7 9.0 5.0 10.0 

Other liabilities 61,961 68,175 65,386 77,022 91,737 

Total Liabilities 5,81,712 6,55,458 6,63,278 7,23,583 8,18,610 

      

Cash & Cash Equivalents 27,296 27,382 23,198 38,533 53,287 

Investments 35,191 62,351 63,737 70,111 77,122 

Advances 4,90,790 5,39,346 5,49,844 5,88,333 6,58,933 

Growth (%) 24.7 9.9 1.9 7.0 12.0 

Other assets 22,791 23,076 24,188 26,607 29,267 

Total Assets 5,81,712 6,55,458 6,63,278 7,23,583 8,18,610 

Source: Company, Anand Rathi Research  

 

Fig 3 – Ratio Analysis (%) 
Y/E Mar FY24 FY25 FY26 FY27e FY28e 

NIMs 10.9 10.4 10.8 11.7 12.3 

Cost to Income 56.2 51.8 55.4 55.0 55.0 

Credit Cost 6.5 8.7 8.2 7.6 7.3 

ROA 4.6 3.1 3.3 4.2 4.7 

ROE 22.0 14.8 14.7 17.0 18.1 

GNPA 2.8 3.1 2.9 2.8 2.8 

NNPA 1.0 1.5 1.3 1.3 1.3 

CRAR 20.5 22.9 25.0 25.9 26.4 

EPS (Rs) 25.3 20.1 22.8 30.5 38.3 

BVPS (Rs) 127.1 144.9 165.3 193.2 229.0 

P/E (x) 26.5 33.3 29.5 22.0 17.5 

P/B (x) 5.3 4.6 4.1 3.5 2.9 

      

Source: Company, Anand Rathi Research 

Fig 4 – 1-Year Forward Price-to-Book 

 

Source: Bloomberg, Anand Rathi Research 

 

Fig 5 – 1-Year Forward Price-to-Earnings 

 
Source: Bloomberg, Anand Rathi Research 

 

Fig 6 – Price Movement 

 

Source: Bloomberg 
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  Key Highlights 

Quarterly Snapshot 

Fig 7 – Income Statement 
(Rs m) Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Interest Income 23,991 24,152 24,932 24,899 25,364 23,818 

Interest Expenses 8,286 7,953 8,128 7,601 7,851 7,136 

Net Interest Income 15,705 16,199 16,803 17,298 17,513 16,681 

growth (%) 13.2 14.5 13.8 15.2 11.5 3.0 

Non-interest income 23,675 24,166 25,422 26,466 28,170 28,053 

Total income 39,379 40,365 42,226 43,764 45,684 44,734 

Total Inc growth (%) (11.0) 3.5 13.5 16.8 19.0 16.1 

Operating expenses 21,072 20,728 21,227 24,839 25,971 25,607 

of which salary 1,523 1,543 1,614 1,576 1,844 1,576 

PPoP 18,308 19,637 20,999 18,925 19,713 19,127 

PPoP growth (%) 13.0 7.2 10.5 7.7 7.7 (2.6) 

Provisions 13,131 12,451 13,516 12,927 12,222 10,968 

PBT 5,176 7,185 7,484 5,998 7,491 8,159 

Tax 1,344 1,844 1,924 1,550 1,925 2,066 

PAT 3,832 5,342 5,560 4,448 5,566 6,093 

PAT growth (%) Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Source: Company, Anand Rathi Research 

Fig 8 – Balance Sheet 
(Rs m) Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Net Worth 1,34,750 1,37,817 1,43,420 1,47,893 1,53,530 1,57,255 

Borrowings 4,39,060 4,49,466 4,61,800 4,92,245 4,62,160 4,40,637 

Other liabilities 51,810 68,175 54,870 58,480 57,960 65,386 

Total Liabilities 6,25,620 6,55,458 6,60,090 6,98,618 6,73,650 6,63,278 
       

Cash & Bank 15,520 27,382 22,660 33,331 25,070 23,198 

Investments 54,460 62,351 63,290 59,060 68,550 63,737 

Loans 5,28,080 5,39,346 5,46,290 5,78,557 5,52,240 5,49,844 

Fixed Assets 4,910 3,373 3,020 2,768 2,530 2,311 

Other Assets 22,670 23,006 24,820 24,903 25,260 24,188 

Total Assets 6,25,640 6,55,458 6,60,080 6,98,618 6,73,650 6,63,278 
       

Gross Receivables 5,47,730 5,58,400 5,66,070 5,98,450 5,72,130 5,69,260 

Total Spends 8,60,930 8,83,650 9,32,440 10,70,630 11,47,010 11,53,500 

Source: Company, Anand Rathi Research  
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Earnings Concall – Key Takeaways 

Customer acquisition 

◼ New account additions were lower than the previous year, with acquisitions 
closing at ~0.9m.  

◼ The company remains on track with its calibrated growth strategy and 
expects Q1FY27 additions to be in a similar range, with a continued focus 
on onboarding high-value, high-quality customers over volume-led 
growth. 

C/I ratio 

 
◼ For FY27, the cost-to-income ratio is expected to be in the range of ~55–

58%, primarily driven by higher corporate spends.  

◼ In FY28, corporate spends are not expected to increase materially, and the 
trajectory of the cost-to-income ratio will be largely determined by 
underlying business-as-usual (BAU) revenue growth. 

◼ The adjusted C/I ratio stands at ~60% for the quarter, impacted by a one-
off item in the denominator.  

◼ The company has multiple initiatives underway for FY27 to contain 
expenses, while also focusing on driving higher revenue and fee income, 
which should help bring the C/I ratio down to the ~55–58% range. 

Growth outlook  

 

◼ CIF growth for both the company and the industry is expected to be in the 
mid-single-digit range.  

◼ While there is no slowdown in applications, growth is being tempered by 
asset quality concerns, leading to tighter underwriting standards.  

◼ As a result, there is a greater focus on issuing cards to existing, tested 
customers, with an overall cautious stance contributing to relatively muted 
growth. 

Profitability levers 

 
◼ While revolver rates may see a downward bias and could fall below 20% 

due to a more selective portfolio mix, the impact on profitability is 
expected to be manageable.  

◼ The company has consciously focused on higher-quality segments, which 
has led to relatively lower revolver behaviour. 

◼ Engaged spending customers are not expected to be adversely impacted.  

◼ Additionally, there is a strategic shift toward instalment-led spending, 
which remains the preferred route for building the loan book and 
supporting asset growth. 

Cost of Fund outlook  

 

◼ Borrowings typically reprice within a 60–90 day window, implying that the 
benefit of any rate movements will flow through with a lag into the next 
quarter.  



 
27 April 2026 SBICARD – Weak revolvers growth, asset quality remains strong; maintain BUY 

Anand Rathi Research 5 

◼ The trajectory of cost of funds will therefore remain dependent on the 
direction of interest rates and the broader macro environment. 

◼ With ~70–75% of borrowings on a floating rate basis, the cost of funds is 
expected to remain broadly stable, assuming interest rates hold at current 
levels. 

Margins  
 
◼ Revolver balances carry significantly higher yields, and even a 1% decline 

in revolver share requires meaningful offset through other levers.  

◼ With revolvers currently trending downward, the company will need to 
compensate through alternative revenue streams, particularly fee income.  

◼ At the same time, growth will be calibrated toward select segments that are 
relatively more marginal in nature but supportive of asset building. 

Provisions  
 
◼ The company reported a credit cost reversal of Rs470m during the quarter, 

with provisions written back accordingly, while retaining ~Rs2.2bn of 
management overlay. 

◼ The ECL overlay is linked to Stage 2 and Stage 3 exposures, both of which 
have declined meaningfully.  

◼ Despite this improvement, the company continues to hold prudent buffers 
to guard against potential uncertainties arising from the geopolitical 
environment. 

Sourcing mix  

 

◼ The company is targeting a balanced sourcing mix, with an aspiration to 
move toward ~55% from the banca channel and ~45% from the open 
market.  

◼ This mix has broadly remained stable over the past year.  

◼ Partnerships with platforms such as PhonePay, Tata Neu, and Flipkart 
support open market sourcing, but the strategic intent is to maintain a 
slight tilt toward banca-led acquisition. 

Instalment lending mix  

 
◼ The company does not disclose a detailed breakup of personal loans on 

credit cards, but installment lending broadly comprises three components:  

◼ (1) Personal loans availed on credit cards,  

◼ (2) Point-of-sale conversions where customers convert purchases into 
EMIs, and 

◼ (3) Post-spend conversions where outstanding balances are converted into 
installments before the payment due date.  

◼ Together, these constitute a meaningful portion of the total receivables. 

Receivables  

 

◼ The company indicated that receivables growth is expected to pick up from 
current levels, although no formal asset growth guidance has been 
provided.  
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◼ The near-term focus remains on scaling card acquisitions from ~0.9m 
toward ~1m per quarter which is expected to translate into asset growth 
over time. 
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Fig 9 – Spends-mix 

 
Source: Company, Anand Rathi Research 

 
Fig 10 – Customer Profile 

 
Source: Company, Anand Rathi Research 
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Source: Company, Anand Rathi Research 

 
Fig 12 – Return Ratios 

 
Source: Company, RBI, Anand Rathi Research 
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Fig 13 – Asset Quality 

 
Source: Company, RBI, Anand Rathi Research 

 
Fig 14 – Capital Adequacy 

 
Source: Company, Anand Rathi Research 
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  Outlook and Valuations 

SBICARD’s spends grew by strong 31% y/y and 1% q/q in Q4FY26, while 
gross receivables growth was muted at 2% y/y. Led by significant improvement 
in credit cost, net profit grew by 13% y/y and 9% q/q. Assuming lower receivables 
growth and spread, we trim our Net income estimates by 7.6/9.3% for FY27/28e. 
With visible control on asset quality and credit cost, a gradual improvement in cards 
and spends can drive a re-rating.  Thus, we maintain BUY rating on SBICARD 
with a TP of Rs870, valuing it 3.8x FY28e BV (from 4.2x Sep-27e BV earlier), 
for an expected RoA of 4.6% in FY28. 

Fig 15 – Change in Estimates 

(Rs m) 
FY27e FY28e 

New Estimates Old Estimates Change (%) New Estimates Old Estimates Change (%) 

NII 78,045 81,112 -3.8 91,376 93,643 -2.4 

PPoP 91,747 93,543 -1.9 1,07,360 1,10,757 -3.1 

PAT 29,016 31,414 -7.6 36,424 40,178 -9.3 

Source: Anand Rathi Research 

Fig 16 – Key Assumptions 

(%) FY27e FY28e 

Balance Sheet    

Loan growth 7.0 12.0 

   

Asset Quality   

Credit cost (%)  7.6 7.3 

Source: Company, Anand Rathi Research 

Fig 17 – DuPont Analysis 

(%) FY24 FY25 FY26 FY27e FY28e 

Interest Income/assets 15.3 15.1 15.0 15.9 16.4 

Interest Expense/assets 5.0 5.1 4.7 4.7 4.5 

Net interest income/assets 10.3 10.0 10.4 11.3 11.9 

Non-interest income/assets 18.4 15.0 16.4 18.1 19.1 

Net total income/assets 28.7 25.0 26.8 29.4 30.9 

Operating expense/assets 16.1 12.9 14.8 16.2 17.0 

PPoP/assets 12.6 12.0 11.9 13.2 13.9 

Provision/assets 6.3 7.9 7.5 7.6 7.6 

Taxes/assets 1.6 1.1 1.1 1.4 1.6 

RoA 4.6 3.1 3.3 4.2 4.7 

Equity Multiplier (x) 4.7 4.8 4.5 4.1 3.8 

RoAE 22.0 14.8 14.7 17.0 18.1 

Source: Company, Anand Rathi Research 

Key Risks 

◼ Status quo on MDR fees. 

◼ Higher-than-expected credit cost. 

◼ Lower-than-expected receivables growth. 
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India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing 
whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 27 April 2026) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 05-Dec-22 Sell 779 837 
2 02-May-23 Sell 765 772 
3 28-Oct-23 Sell 782 790 
4 28-Jan-24 Sell 750 760 
5 28-Apr-24 Sell 714 750 
6 27-Jul-24 Sell 665 721 
7 29-Oct-24 Sell 630 692 
8 06-Feb-25 Hold 845 836 
9 24-Apr-25 Hold 945 926 

10 06-Aug-25 Buy 986 805 
11 29-Jan-26 Buy 992 782 

     
     
     
     
     

 

 
Anand Rathi Ratings Definitions 

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings 
Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (Top 100 companies)  >15%   0-15%   <0% 
Mid Caps (101st-250th company)  >20%   0-20%   <0% 
Small Caps (251st company onwards) >25%   0-25%   <0% 

 

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE 
Enlistment Number – 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member 
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity & 
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL), 
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.  

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of 
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company 
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing 
or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such 
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with 
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, 
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 

 
NOTICE TO US INVESTORS: 

This research report is the product of Anand Rathi Share and Stock Brokers Limited, which is the employer of the research analyst(s) who has prepared the research report.  
The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) of any U.S. regulated broker-dealer and 
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to 
otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances, and trading securities held by a 
research analyst account. 

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the 
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2).  If the recipient of this research report is not 
a Major U.S. Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated, 
and/or transmitted onward to any U.S. person which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the 
Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited 
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in 
this research report should be affected through Banc Trust Securities USA. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2026. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is 
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or 
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are 
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

As of the publication of this report, ARSSBL does not make a market in the subject securities.  

Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Additional information on recommended securities/instruments is available on request.  

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000 
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191 

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai – 400097. 
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106. 

 




