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IPO Report 
                                                                                                13th July 26 

Snapshot  Price Band (Rs./Share) 545-574 

Company is the largest asset management company (“AMC”) in 
India by quarterly average mutual fund assets under management 
(“QAAUM”), with QAAUM of ₹12,509.98 billion and a mutual 
fund market share of 15.3% as of March 31, 2026, a position 
company have consistently held since March 2021 . Including 
company’s Portfolio Management Services (“PMS”) and other 

advisory mandates (collectively with PMS, “Alternates”), 
company’s total QAAUM was ₹29,461.05 billion as at March 31, 
2026. Company is India’s oldest AMC, acting as the investment 
manager to SBI Mutual Fund, which commenced operations in 
June 1987 as the first mutual fund entity outside the Unit Trust of 
India.  Company is also India’s largest passive (exchange traded 

fund (“ETF”) and index funds) asset manager with passive (ETF 
and index funds) QAAUM of ₹4,055.26 billion representing a 
market share of 27.9% as at March 31, 2026. 
VALUATION 

Company is bringing the issue at price band of Rs 545-574 per 
share at p/e multiple of 38x on FY26 basis.  

Company being the largest asset management company in India 
in terms of mutual fund assets under management is market-
leading SIP franchise with a 15.5% market share by live SIP 
count has dual Parentage as integration of State Bank of India’s 
domestic franchise with Amundi’s global expertise along with 
process-driven investment framework with demonstrated track 

record of product innovation and consistent investment 
performance. Also, company has well-diversified, pan-India 
multi-channel distribution infrastructure . Hence, we recommend 
“Subscribe” to issue. 

 Opening date of the issue 14th July  ‘2026 

Closing Date of the issue 16th  July  ’2026 

No of shares pre issue 2,03,68,27,612  Eq Shares 

Issue Size Rs 9300-9795  Cr 

OFS Rs 9300-9795  Cr 

No of Shares in OFS 203,709,239  Eq Shares 

Face Value (Rs/ share) Rs 1/share 

Bid Lot 26 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer (Approx 
773,21,826  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
2,31,96,549 eq Shares) 

Retail 
35% of the offer  (Approx 
54125280 eq Shares) 

Lead managers 

Axis Capital, Kotak Mahindra 
capital, Motilal Oswal,BOFA 
Securities,HSBC Securities,ICICI 
Securities,Jefferies,JM Financial 

Registrar  to the issue Kfin Technologies Ltd 

 

 WHAT WE LIKE 
  

 Largest asset management company in India in terms of mutual fund assets under management, benefitting from strong operating 

leverage driven by scale and growth 

 Company’s position as India’s largest AMC by mutual fund QAAUM as of March 31, 2026, with a market share of 15.3% , provides 
significant economies of scale that translate into competitive advantages across research, operations, and profitability. Company’s 
scale enables it to spread fixed costs across a larger AUM base, resulting in the lowest operating expense ratio among the top 10 

AMCs in India, with operating expenses as a percentage of QAAUM of 0.08% for Fiscal 2026, compared to a range of 0.10% to 
0.25% among the remaining top 10 AMCs for the same period 

 India’s largest portfolio management services provider by PMS and advisory assets under management, with a 39.7% market share  

in the PMS segment, and one of India’s largest Specialized Investment Fund platforms, with an AUM of ₹29.95 billion 

representing a 28.2% market share of the SIF segment as of March 31, 2026 

 Company operate India’s largest institutional asset management platform, spanning PMS, AIFs, and company’s recently launched 

SIF platform. Company is India’s largest PMS manager by assets under management, with a market share of 39.7% of the PMS 
segment as of March 31, 2026 

 

Dual Parentage - Integration of State Bank of India’s domestic franchise with Amundi’s global expertise  

Company benefit from dual parentage that combines SBI’s wide domestic distribution franchise with Amundi’s global asset 
management capabilities, creating a structurally differentiated platform that is difficult to replicate. Company’s SBI parentage provides 
it with unique competitive advantages. Company’s integration with the YONO platform provides seamless digital investment journeys 
for SBI’s 100+ million YONO users, as at March 31, 2026, while its Jan Nivesh SIP initiative, designed for SBI’s mass-market 
customers, has mobilized over 46,928 SIP accounts out of which 43,593 SIP accounts have been sourced through YONO . 

                  SUBSCRIBE 
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Company’s  total QAAUM has grown at a compound annual growth rate (“CAGR”) of 14.22% between March 31, 2024, and March 
31, 2026, while company’s  mutual fund QAAUM has grown at a CAGR of 16.97% during the same period. Company’s equity, equity-
oriented and equity-hybrids (excluding arbitrage and including overseas fund of funds) QAAUM grew at a CAGR of 21.79% during 
the same period. Company was incorporated in 1992 and received SEBI’s approval to act as the asset management to SBI Mutual Fund 

in 1993. In 2004, companyh became a joint venture when Société Générale Asset Management S.A. acquired a 37% stake in company. 
Following the merger in 2011 of Crédit Agricole’s and Société Générale’s asset management businesses, Amundi India Holding, a 
wholly owned subsidiary of Amundi Asset Management, acquired the shareholding previously held by Société Générale Asset 
Management S.A., and continued operating as a joint venture.  
Company’s Promoters are State Bank of India (“SBI”), Amundi India Holding and Amundi Asset Management. SBI, established in 
1806 with over 200 years of banking experience, is India’s largest bank by advances, deposits, and branch network, with total  assets of 

₹83,215.7 billion, with 23,265 branches and over 530 million customers as of March 31, 2026 .Amundi India Holding, a wholly owned 
subsidiary of Amundi Asset Management, is part of Amundi, which is the largest asset manager in Europe and among the global top 10 
asset managers as at December 31, 2024 and is headquartered in Paris and listed on Euron ext, Paris. Amundi group has close to €2.4 
trillion in assets under management, serving more than 200 million retail clients, with 5,400 employees, across 34 countries, including 
905 investment professionals, and 1,000 institutional and corporate clients as at March 31, 2026. Amundi ranks among the 10 l argest 
global asset managers for its votes on environment and social-related shareholder resolutions, for calendar year 2024 (i.e., from January 

1, 2024 to December 31, 2024). This strategic dual parentage creates a unique competitive advantage that distinguishes company from 
both standalone domestic asset managers and other bank-affiliated AMCs in India. 
Company serve a large unique investor base of 18.00 million as of March 31, 2026 in its mutual fund business comprising individuals 
as well as institutional customers and manage a diversified portfolio of 128 mutual fund schemes across equity and equity-oriented, 
debt, arbitrage, ETFs, index and overseas fund-of-funds, and liquid and overnight schemes, thereby offering both actively managed and 
passive investment strategies to cater to diverse investor risk profiles and financial objectives. Beyond its core mutual fund schemes 
business, company offer a comprehensive suite of investment solutions across product categories and geographies. Company provide 

PMS and advisory mandates as well as alternative investment funds (“AIFs”), and specialized investment funds (“SIFs”). Company 
provide investment management and advisory services to a range of offshore India-focused funds under regulatory approval in 
accordance with the SEBI Mutual Funds Regulations. Company’s international business comprises: India-focused investment 
management mandates for overseas institutional investors across Japan, Australia, and Korea, and Undertakings for Collective 
Investment in Transferable Securities (“UCITS”) India-focused funds sponsored by Amundi with of ₹107,834.60 million distributed 
across Europe, Middle East, South America, and Southeast Asia, and (iii) advisory services to Amundi’s Global Emerging Markets 

mandates of ₹149,653.07 million of India-related assets under advisory, as of March 31, 2026. Company facilitate outbound 
diversification for Indian investors through dedicated international funds including SBI International Access – US Equity Fund of Funds 
in partnership with Amundi group and other overseas equity-oriented schemes, with investments outside India through company’s 
domestic funds amounting to US$0.99 billion as of March 31, 2026. 
 

OBJECTS OF OFFER 

The objects of the Offer are to (i) carry out the Offer for Sale of up to 203,709,239 Equity Shares of face value of ₹1 each by the 
Promoter Selling Shareholders and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges.  

 

RISKS 

Company’s revenues and profitability are directly linked to its quarterly average assets under management (“QAAUM”), and any 
material decline or changes in the composition of company’s QAAUM due to market movements, redemptions, or other factors could 
significantly impact its financial performance. 

 

 

 
 

 
 
 

 
 
 
 
 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY24 FY25                                    FY26 
Total Revenue (A) 

26905.58 35977.57 43894.88 

Total Expenditure (B) 
7072.56 8232.09 9176.62 

EBIDTA 
19833.02 27745.48 34718.26 

EBIDTA Margin 
73.71 77.12 79.09 

Other Income 
7355.21 6383.94 5866.18 

Depreciation 
374.90 400.01 438.37 

EBIT 
26813.33 33729.41 40146.07 

Interest 
77.11 86.03 91.17 

PBT 
26736.22 33643.38 40054.90 

Share of profit in Asso 
124.85 146.21 143.21 

PBIT 
26861.07 33789.59 40198.11 

Exceptional 
 0.00 0.00 0.00 

PBT 
26861.07 33789.59 40198.11 

Tax 
6133.22 8388.05 9524.35 

PAT 
20727.85 25401.54 30673.76 

NPM 
77.04 70.60 69.88 

ROE% 36.05 33.77 43.02 

EPS 10.29 12.53 15.08 

Eq Cap 
505.82 507.86 2,036.83 

Net Worth 67,477.47 82,975.26 59,630.62 
 

(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and oth er 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.  
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assist ance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire ri sk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arr ive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and  risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should n ot be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in who le or in 
part, for any purpose. This report is not directed 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, publicat ion, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of t he date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement  as may 
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past  
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report .  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virt ue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from tim e to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be en gaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company (ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at  the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing.  
 

 

 

 

 

 


