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SBI FUNDS MANAGEMENT LIMITED

IPO Details

Issue Opens Tuesday , 14th July’ 2026 Recommendation :
Issue Close Thursday ,16t™ July’ 2026

Total Size X11085-11675 Cr

Price Band h 5;15 —-574 “App|y “for |isting
Face Value X1/- .

Implied Market cap at Lower Band | 1,11,007 Cr Gain and for
Implied Market cap at Upper Band | X1,16,914 Cr Long-term Horizon

Company Background

Incorporated in 1992, the SBI Funds Management Ltd received SEBI approval to act as the asset manager to SBI
Mutual Fund in 1993. It became a joint venture in 2004 following the acquisition of a 37% stake by Société
Générale Asset Management S.A. In 2011, Amundi India Holding acquired Société Générale Asset Management
S.A.’s shareholding and continued the partnership as a joint venture

The company is the largest asset management company in India by quarterly average mutual fund assets under
management, with QAAUM of X 12,509.98 billion and a mutual fund market share of 15.3% as of March 31,
2026, a position it has consistently held since March 2021.

The 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.

Valuation

The Company has delivered strong financial performance, with revenue from operations increasing at
a CAGR of 27.73% from %2,690.56 crore in Fiscal 2024 to %4,389.49 crore in Fiscal 2026, driven by
growth in asset management fees. Profit after tax grew at a CAGR of 21.65%, rising from %2,072.79
crore in Fiscal 2024 to X3,067.38 crore in Fiscal 2026, while the PAT margin expanded from 60.50% to
61.65% over the same period. The Company's return on equity stood at 43.02%, 33.77% and 36.05% as
at March 31, 2026, 2025 and 2024, respectively , Considering AMC Size , Strong Parentage ,

Positive Industry Outlook, The MF industry in India is expected to grow at a CAGR of ~16-17% coupled
with industry-wide SIP AUM growth at a CAGR of 23-26% between the forecast period of FY26- 29,

SBI Funds Valued at 38.06x FY26PE which is fairly valued compare to peers hence We recommend
Investor to Apply for Listing Gain as well as for Long Term Horizon

Mahesh M. Ojha [ |Vice President — Research & Business Development [ [Email — mahesh.ojha@kcsecurities.com 022-6723 6126

Kantilal Chhaganlal Securities Pvt Ltd
SEBI Reg. Nos.:INZ000216538(Stock Broker), INHO0001428(Research Analyst)

O 601/602 Inizio Business Centre, Cardinal Gracious Road Opposite Proctor and Gamble, Chakala, Andheri East, Mumbai
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Anchor Bid on : Monday, 13th July’ 2026
: Tuesday, 14th July’ 2026
Issue closes on : Thursday, 16t July’ 2026

Issue Opens on

Offer for Sale of Equity Shares aggregating up to X 203,709,239

Indicative Timetable

Activity On or about

Finalisation of Basis of Allotment 17-07-2026
Refunds/Unblocking ASBA Fund 20-07-2026
Credit of equity shares to DP A/c 20-07-2026
Trading commences 21-07-2026
Category No. of Issue (%) of
Shares Size In Crs. Issue
@Lower @Upper
Band Band
QlB 93,698,130 5106.55 5378.27| 50%
NIB 28,109,440 1531.96 1613.48] 15%
Big HNI 18,739,627 1021.31 1075.65
Small HNI 9,369,813 510.65 537.83
RET 65,588,693 3574.58 3764.79] 35%
EMP 3,257,347 159.94 169.38
Shareholders| 13,055,629 711.53 749.39

231,818,679 11,085 11,675 100%

~@Lower price Band *@ Upper Price Band

Shareholding (No. of Shares)
Pre and Post-issue
2,03,68,27,612

Issue highlights

Issue Details

Issue Size - X11085 Crs—11675 Cr

Face Value - X1/-

Employee Reservation - Equity Shares up to
32,57,347 Equity Shares

Price Band -X545-574

Bid Lot - 26 Shares and in multiples

Employee Disc— % 54 Per Equity Shares

Post Issue Implied Mkt. Cap - X1,11,007 -1,16,914 Crs

BRLM’s - BOFA Securities ,HSBC Securities, ICICI
Securities, Jefferies India , JM Financial , Kotak Mahindra
Capital , Motilal Oswal , SBI Capital Markets

Registrar - KFin Technologies
Shareholding (%)

Shareholders | Pre-issue | _Post-issue |

Promoters 98.19% 88.19%
Public — Other 1.81% 11.81%

100% | _100%

Category Retail Small HNI 2 - Big HNI>X 10
Category 10 Lakhs Lakhs

Min. Bid 1768

Lot Shares Shares Shares

Min. Bid % 14,9241 X 2,08,936" X10,14,8327

Appl for 1x 25,22,642 25,741 Apps 51,482 Apps
Apps

Big HNI - Bid Above Rs. 10 Lakhs
Small HNI Bid between Rs. 2 to 10 Lakhs'

Incorporated in 1992, the SBI Funds Management Ltd received SEBI approval to act as the asset manager to SBI Mutual Fund
in 1993. It became a joint venture in 2004 following the acquisition of a 37% stake by Société Générale Asset Management
S.A. In 2011, Amundi India Holding acquired Société Générale Asset Management S.A.’s shareholding and continued the

partnership as a joint venture.

The company is the largest asset management company in India by quarterly average mutual fund assets under management,
with QAAUM of X 12,509.98 billion and a mutual fund market share of 15.3% as of March 31, 2026, a position it has

consistently held since March 2021.

The 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.

The company’s total QAAUM has grown at a CAGR of 14.22% between March 31, 2024, and March 31, 2026, while its mutual
fund QAAUM has grown at a CAGR of 16.97% during the same period

For additional information & risk factors please refer to the Red Herring Prospectus
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BUSINESS OVERVIEW

Incorporated in 1992, the Company received SEBI approval to act as the asset manager to SBI Mutual Fund in 1993. It
became a joint venture in 2004 following the acquisition of a 37% stake by Société Générale Asset Management S.A. In
2011, Amundi India Holding acquired Société Générale Asset Management S.A.’s shareholding and continued the
partnership as a joint venture. The company’s Promoters are State Bank of India (“SBI”), Amundi India Holding and Amundi
Asset Management.

The company is the largest asset management company in India by quarterly average mutual fund assets under
management, with QAAUM of X 12,509.98 billion and a mutual fund market share of 15.3%as of March 31, 2026, a
position it has consistently held since March 2021. Including its Portfolio Management Services and other advisory
mandates (collectively with PMS, “Alternates”), its total QAAUM was X 29,461.05 billion as at March 31, 2026.

The 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.

The company is also India’s largest passive (exchange traded fund and index funds) asset manager with passive (ETF and
index funds) QAAUM of X 4,055.26 billion representing a market share of 27.9% as at March 31, 2026, a leadership
position it has held since March 2021.

The company’s total QAAUM has grown at a CAGR of 14.22% between March 31, 2024, and March 31, 2026, while its
mutual fund QAAUM has grown at a CAGR of 16.97% during the same period. The company’s equity, equity-oriented and
equityhybrids (excluding arbitrage and including overseas fund of funds) QAAUM grew at a CAGR of 21.79% during the
same period. .

The Company serves a large and diversified mutual fund investor base of 18.00 million unique investors as of March 31,
2026. Its mutual fund portfolio comprises 128 schemes across equity and equity-oriented, debt, arbitrage, ETFs, index
funds, overseas fund-of-funds, and liquid and overnight schemes, offering both active and passive investment strategies to
meet diverse risk profiles and financial objectives.

Further, the Company offers a comprehensive suite of investment solutions, including Portfolio Management Services
(PMS), advisory mandates, Alternative Investment Funds (AlFs) and Specialized Investment Funds (SIFs). It also provides
investment management and advisory services to offshore India-focused funds in accordance with SEBI Mutual Fund
Regulations.

The Company's international business includes India-focused investment management mandates for overseas institutional
investors across Japan, Australia and Korea. It also manages and advises Amundi-sponsored UCITS India-focused funds
with AUM of X10,783.46 crore, distributed across Europe, the Middle East, South America and Southeast Asia, and
provides advisory services to Amundi’s Global Emerging Markets mandates, representing X14,965.31 crore of India-related
assets under advisory as of March 31, 2026.

The Company also facilitates global diversification for domestic investors through international offerings, including SBI
International Access — US Equity Fund of Funds in partnership with the Amundi Group and other overseas equity-oriented
schemes. Investments outside India through its domestic funds amounted to US$0.99 billion as of March 31, 2026.

The company maintains an international distribution presence in the Middle East and leverage SBI and Amundi’s global
networks to serve customers across key international markets.

The company was the first Indian AMC to comply with the CFA Institute’s Asset Manager Code of Professional Conduct in
2015 and the first to achieve full compliance with its Global Investment Performance Standards in 2020.

For additional information & risk factors please refer to the Red Herring Prospectus
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Mutual Fund Business

As of March 31, 2026, the company managed (i) 35 equity, equity-oriented schemes; (ii) 48 debt schemes; (iii) one
(1) arbitrage scheme; (iv) 37 ETFs, index fund schemes; (v) four (4) fund-of-funds domestic schemes; (vi) two (2)
liguid and overnight schemes; and (vii) one (1) SIF strategy.

As of March 31, 2026, the company offered a range of schemes for investors to meet their financial needs and
goals. The company offers both open and closed-ended schemes. Open-ended schemes are schemes that are
available for subscription and redemption on any transaction or business day. An open-ended scheme (other than
target maturity schemes which are open-ended schemes having a fixed maturity date) is perpetual and does not
have any maturity date. Closed-ended schemes have a specific maturity date in line with the scheme’s investment
objective and investors can invest in these schemes only during a new fund offer period. The company categorize
its schemes broadly under the following categories:

Equity and Equity Oriented Schemes; e Debt Schemes; ¢ Exchange Traded Funds and Index Schemes; e Arbitrage
Scheme; ¢ Liquid and Overnight Schemes; e Fund of funds; and e Specialized Investment Fund Strategy

Alternative Investment Products : In addition to its mutual fund business, the company offers alternative
investment products including PMS and AlFs to serve high-net-worth individuals, institutional investors, and
sophisticated investors seeking customized investment solutions and access to alternative investment strategies.
Portfolio Management Services: The company offers PMS providing discretionary and non-discretionary portfolio
management to retail and institutional clients. The company’s PMS offerings are designed to provide customized
investment solutions tailored to individual client requirements, risk profiles, and investment objectives.

Retail PMS : Offers differentiated portfolio management solutions, including SBI Aeon Alpha PMS and SBI ESG PMS,
focused on long-term capital appreciation through equity investments, tactical opportunities and ESG-oriented
strategies. e Institutional PMS: Provides customized equity and fixed income portfolio management services to
corporates, trusts, endowments and other institutions, leveraging the Company's research capabilities and
investment processes to meet client-specific mandates.

Global Investor PMS & Overseas Equity Mandates: Provides portfolio management, investment management and
advisory services to global investors and offshore India-focused funds, enabling international investors to gain
exposure to Indian equity markets.

Alternative Investment Funds: The company manages SBIFM Special Situations Fund-1, a Category Il AIF with an
investment objective to provide investors with superior risk-adjusted returns by making investments in special
situations including investments in entities or companies in early stages of stress through suitably structured
instruments, investing through a combination of debt, equity, or equity-linked investments in India.

International Operations: The company is among the first few asset managers in India to pioneer
international investment avenues for Indian investors and to facilitate the flow of global capital into India.
As the first bank-sponsored AMC to launch an offshore feeder fund in 2006 (SBI Resurgent India
Opportunities Fund) the company manages its own branded offshore India-focused funds for international
investors through its Mauritius-based subsidiary, SBI Funds Management (International) Private Limited,
and the GIFT City platform through its wholly owned subsidiary, SBI Funds Management International
(IFSC) Limited.

For additional information & risk factors please refer to the Red Herring Prospectus
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The company’s international operations are delivered through (i) advisory to third party and Amundi India-
focused investment management mandates, (ii) UCITS fund platforms sponsored by Amundi, and (iii) advisory
services to global strategies for India allocations.

India-Focused Mandates: The Company manages and advises India-dedicated equity mandates for overseas
institutional investors across key markets such as Japan, Australia and South Korea, with international AUM of
X18,436.34 crore as at March 31, 2026.

e UCITS India-Focused Funds: The Company manages and advises India-focused strategies under Amundi-
sponsored UCITS platforms, providing global investors access to Indian equities across Europe, the Middle East,
South America and Asia, with AUM of %8,030.63 crore.

e Advisory to Global Emerging Market Funds: The Company provides investment advisory services for India
allocations within Amundi’s Global Emerging Market mandates and other global strategies, representing
X14,965.31 crore of India-related assets under advisory as at March 31, 2026.

e Offshore Business Development: Maintains an offshore business development presence, particularly in the
Middle East, to mobilize global capital into India-focused mutual funds, AlFs, PMS offerings and GIFT City
products through SBl and Amundi’s international networks.

e GIFT City Platform: Operates through SBI Funds International (IFSC) Limited, offering investment management
and portfolio management services for global investors. The platform is expanding its product suite across
equity, feeder funds, alternative investments, multi-asset and private market strategies, subject to regulatory
approvals.

COMPETETIVE STRENGTH

Largest asset management company in India in terms of mutual fund assets under management,
benefitting from strong operating leverage driven by scale and growth

The Company’s position as India's largest AMC by mutual fund QAAUM as of March 31, 2026, with a market share
of 15.4% provides significant economies of scale that translate into competitive advantages. Their mutual fund
QAAUM has grown at a CAGR of 16.97% between March 31, 2024, and March 31, 2026.

The Company has 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 2025, compared to a range of 0.10% to 0.19% among the
remaining top 10 AMCs for the same period.

SBI Funds Management has a dedicated research team which actively covers over 450 companies (over 85% of
the BSE 500 by market capitalization) and over 250 fixed income issuers as at March 31, 2026.

For additional information & risk factors please refer to the Red Herring Prospectus
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REVENUE GENERATED FROM TOP 10 SCHEMES FOR FY 2026, 2025, AND 2024

(X'in Crs)
Particulars FY 2026 FY 2025 FY 2024
Revenue from top 10 schemes in terms of mutual fund QAAUM (X Cr) 1954.05 1643.81 1321.15
Revenue generated from MF schemes in terms of mutual fund QAAUM (X Cr) | 4207.06 3425.0 2600.15
Revenue from top 10 schemes as a % of revenue generated from MF schemes | 46.45% 47.99% 50.81%
DETAILS OF THE DISTRIBUTION CHANNEL MIX (X in Billion)

As at March % of Total % of Total MAAUM % of Total
31,2026 MAAUM As at March 31,2025 As at March 31,2024 MAAUM
MAAUM ( In Billion) MAAUM ( In Billion) MAAUM ( In Billion)

Third Parties

12149.32 100% 10619.89 100% 9297.56 100%

The company’s geographic reach positions the company to capture growth in high-potential markets. The company
maintains a presence across 98.19% of India’s pin codes (through its direct branch and MFD presence) and holds the
largest B-30 AUM among the top 10 AMCs, representing 22.82% of its total MAAUM compared to the industry
average of 18.2% as at March 31, 2026.

Robust technology infrastructure and data-driven investor engagement. The Company has built a robust technology
infrastructure that supports scalable operations, secure transaction processing and personalized investor
experiences. During FY 2026, it processed 1.31 million transactions monthly, with 94.25% executed digitally,
supported by a hybrid cloud architecture, disaster recovery capabilities. The company is ISO/IEC 27001:2022
certified, reflecting its alignment with globally recognized information security management standards.

The InvesTap mobile application had 3.97 million registered users and 3.39 million active users as at March 31,
2026, reflecting an activation rate of 57.17%, and had been downloaded 5.8 million times. The scale of the
Company's direct digital platform is complemented by its B2B digital ecosystem, comprising 46,591 active Partner
App users (external distributors) and 30,930 active Mitra users (SBI sales force) as at March 31, 2026, creating a
digitally enabled distribution network spanning both direct and intermediary channels.

Disciplined governance and risk management underpinning long-term stewardship. The Company's senior
management team brings deep financial services expertise and institutional continuity, providing strategic
leadership. The Company is a signatory to the UN Principles for Responsible Investment and participates in the
Climate Action 100+ initiative, serving as the lead engaging investor for five of the seven Indian companies
identified as focus companies under the initiative.

In FY 2025, the Company conducted 274 corporate engagements on governance practices, ESG disclosures and
sustainability matters, and assessed 107 companies under its internal ESG framework.

For additional information & risk factors please refer to the Red Herring Prospectus
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(X'in Billion)
PEER BENCHMARKING
Quarterly Average Assets under management and
growth
CAGR Market Share
AMC FY21 FY22 FY2 FY24 FY2 FY2
: £ > ®  (Fv21-26) (FY26)
SBI AMC 5,044.60 6,470.70 7,171.60 9,143.70 10,729.50 12,480.00 19.90% 15.30%
ﬂfépr”de”t'a' 4,054.10 4,682.00 4,996.30 6,831.00 8,794.10 11,037.50 22.20% 13.50%
HDEFC AMC 415570 4,320.80 4,497.70 6,129.00 7,740.00 9,274.50 17.40% 11.40%
Nippon India AMC ~ 2,285.90 2,832.60 2,931.60 4,313.10 5,572.00 7,249.70 26.00% 8.90%
Kotak Mah AMC 2337.80 2,846.20 2,893.40 3,810.50 4,825.40 5,809.50 20.00% 7.10%
f\ﬁ;ltcya BirlaSunlife , c9) 80 2958.00 2752.00 3,317.10 3,817.20 4 358.70 10.10% 5.30%
UTI AMC 1,828.50 2,238.40 2,387.90 2,908.80 3,397.50 3,884.70 16.30% 4.80%
Axis AMC 1,965.50 2,598.20 2,414.10 2,742.70 3,215.10 3,596.00 12.80% 4.40%
TATA AMC 6208  867.1 9843 1,471.70 1877.00 2,275.10 29.70% 2.80%
DSP AMC 9733 1,078.00 1,146.50 1,480.10 1,873.10 2,254.00 18.30% 2.80%
Total AMC Industry 32,105.40 38,378.80 40,510.80 54,131.10 67,422.60 81,539.70 20.50%
(X'in Billion)
Active QAAUM
CAGR
AMCs 21-Mar 22-Mar 23-Mar 24-Mar  25-Mar 26-Mar  (Mar 21- [Market Share
Mar- 26 ) as of FY26
SBI AMC 3,504.10 4,447.10 4,583.00 5961.60  7,312.60 8,424.80  18.60% 12.60%
ICICI Prudential AMC ~ 3,863.90 4323.10 4,492.40 6,008.40  7,552.30 9,195.80  18.90% 13.70%
HDFC AMC 4078.90 4,187.30 4,280.00 5766.70  7,193.50 8,399.60  15.50% 12.50%
Nippon India AMC 1,006.90 2,261.20 2,183.60 3,096.50  3,874.60 4,637.00  19.40% 6.90%
f\iﬁk Mapindea 223510 2,715.40 2,705.10 3,564.80  4,492.90 528250  18.80% 7.90%
ﬁs;ltcya BirlaSunLife 5 c300 290050 2,527.20 3,04620  3,506.50 3,998.40 8.30% 6.00%
UTI AMC 1,402.70 1,613.90 1,559.20 1,754.30  1,982.60 2,118.00 8.60% 3.20%
Axis AMC 1,957.00 2,572.20 2,353.40 2,656.10  3,096.70 3,400.00  11.70% 5.10%
TATA AMC 616.3 859.1 957.7 1,430.50  1,807.90 2,098.70  27.80% 3.10%
DSP AMC 969.5 1,069.40 1,116.30 1,406.90  1,731.50 2,058.70 16.30% 3.10%
Total AMC Industry  29,055.60 33,723.70 34,043.20 45,386.30 56,601.90 67,022.40  18.20% 100.00%

Source: RHP

For additional information & risk factors please refer to the Red Herring Prospectus
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(X in Billion)
Individual MAAUM
AMCs 23-Mar 24-Mar 25-Mar 26-Mar CAGR (Mar-23 Share of

to Mar- 26 ) MAAUM as
of Mar - 26
(%)

SBI AMC 3,035.40 4,295.90 5,163.10 5,797.10 24.10% 12.20%
ICICI Prudential AMC 3,025.50 4,385.80 5,341.50 6,348.60 28.00% 13.40%
HDFC AMC 2,992.10 4,414.90 5,307.30 6,149.80 27.10% 13.00%
Nippon India AMC 1,626.50 2,577.90 3,298.70 4,362.80 38.90% 9.20%
Kotak Mahindra AMC 1,581.40 2,268.70 2,713.10 3,153.10 25.90% 6.70%
Aditya Birla Sun Life AMC 1,403.00 1,732.40 1,844.70 1,993.70 12.40% 4.20%
UTI AMC 1,043.90 1,322.50 1,498.60 1,641.50 16.30% 3.50%
Axis AMC 1,595.80 1,865.50 1,986.20 2,117.90 9.90% 4.50%
TATA AMC 556.4 826 989.6 1,075.00 24.50% 2.30%
DSP AMC 769.7 1,040.80 1,263.20 1,517.70 25.40% 3.20%
AMC industry 23,265.10  33,306.30 40,307.40 47,398.80 26.80% 100.00%

(X'in Billion)
Equity-oriented B30 MAAUM
AMCs 23-Mar 24-Mar 25-Mar 26-Mar CAGR (Mar-23 Share (%)

to Mar-26)

SBI AMC 666.1 1,131.00 1,526.90 1,735.60 37.60% 15.80%
ICICI Prudential AMC 573.9 901.7 1,140.90 1,373.90 33.80% 12.50%
HDFC AMC 427.7 728.5 954.1 1,196.60 40.90% 10.90%
Nippon India AMC 402.9 653.9 820.5 961.7 33.60% 8.80%
Kotak Mahindra AMC 236.4 374.1 480.5 603.2 36.70% 5.50%
Aditya Birla Sun Life AMC 310.4 435.2 480.2 529.4 19.50% 4.80%
UTI AMC 344.1 468.1 490.1 527.3 15.30% 4.80%
Axis AMC 371.9 486.6 544.7 566 15.00% 5.20%
TATA AMC 121.1 192.2 245.9 279.4 32.10% 2.60%
DSP AMC 134.3 190.2 228.8 264.4 25.30% 2.40%
AMC industry 4,574.30 7,242.50 9,258.70 10,953.70 33.80% 100.00%

Source: RHP

For additional information & risk factors please refer to the Red Herring Prospectus
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(X in Billion)

As at March CAGR Growth (%)

Particulars As at March  As at March
31, 2026 31, 2025 31, 2024
Equity, equity-oriented and equity-hybrids
(excl. arbitrage & including overseas fund of 5,320.74 4,629.83 3,586.98
funds)
Debt and debt-hybrid 1,712.76 1,468.55 1,245.83
ETFs and Index Fund 4,055.26 3,416.86 3,182.01
Arbitrage 432.08 317.92 270.75
Liquid and Overnight Schemes 959.19 896.33 858.07
SIF 29.95 - -
Total Mutual Fund QAAUM (A) 12,509.98 10,729.49 9,143.64
PMS and Advisory 16,878.99 15,489.86 13,394.86
AlF 65.65 50.76 39.34
Alternates QAAUM (B) 16,944.64 15,540.62 13,434.20
Offshore schemes (C) 6.43 5.72 5.02
Total QAAUM (D=A+B+C) 29,461.05 26,275.83 22,582.86
COMPARISON WITH LISTED INDUSTRY PEERS (FY2026)
Name of the EPS
company Standalone/ Total Face P/E ratio
consolidated Revenue Value (X) Basic Diluted
(Xin Crs.)
if;::;:;ent Consolidated ~ 4,389.49 1 :::;g#/ 15.08  15.04
ICICI Prudential AMC Consolidated 5,764.63 1 49.86 66.73 66.73
HDFC AMC Consolidated 4,122.16 5 39.85 66.77 66.5
Nippon Life India
Asset Consolidated 2,708.74 10 48.2 24.05 23.63
Management
ﬁs/'ltcya BirlaSunLife . colidated  1,845.03 5 33.88 3376  33.68
UTI AMC Consolidated 1,698.05 10 29.87 31.51 31.41

(March 31, 2024,
Mar '2026
21.79%
17.25%
12.89%
26.33%
5.73%
NA
16.97%
12.25%
29.18%
12.31%
13.18%
14.22%
RoNW
(%) NAV
43.02 29.28
85.8 84.39
32.9 215.42
34.5 73.01
25.1 139.94
11.22 350.5

Source: RHP; P/E ratio for the peers are computed based on closing market price as on July 6, 2026, at NSE. # P/E ratio based on the
floor price & cap price of the price band, as per Statutory advertisement appearing in the newspaper dated 09-07-2026.

Source: RHP
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Restated Consolidated Statement of Assets and Liabilities

Particulars

Assets

Cash and cash equivalents
Bank balance other than (a) above
Trade receivables

Loans

Investments

Investments accounted for using equity method
Other financial assets

Total financial assets

Current tax assets (Net)
Property, plant and equipment
Capital work-in-progress
Intangible assets under development
Other intangible assets

Other non-financial assets
Total non-financial assets
Total assets

Liabilities

Payables

Trade payables

Other financial liabilities

Total financial liabilities
Current tax liabilities (Net)
Provisions

Deferred tax liabilities (Net)
Other non-financial liabilities
Total non-financial liabilities
EQUITY

Equity share capital

Other equity

Total equity

Total liabilities and equity

Source: RHP

chiantilal <>

Since 1954

(XinCrs.)
As on 31st March

2026 2025 2024
19.74 15.46 3.68
88.67 76.89 54.72
88.22 122.89 107.7
0.2 0.25 0.24
5,632.88 8,054.28 6,602.87
71.5 57.18 42.55
19.48 9.1 8.04
5,920.67 8,336.04 6,819.80
39.36 4.43 1.06
389.51 266.47 253.24
- 109.97 -
1.49 3.44 5.93
69.42 51.53 26.91
499.78 435.82 287.14
6,420.45 8,771.86 7,106.93
23.86 20.24 19.63
136.78 127.9 111.97
160.64 148.14 131.59
0.11 0.1 0.04
157.13 157.68 130.2
105.53 139.72 74.3
33.97 28.68 23.06
296.74 326.18 227.59
203.68 50.79 50.58
5,759.38 8,246.75 6,697.17
5,963.06 8,297.53 6,747.75
6,420.45 8,771.86 7,106.93
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Restated Consolidated Statement of Profit & Loss

Particulars

Revenue from operations

Asset management fees

Total revenue from operations
Other income

Total income

Expenses

Finance cost

Scheme expenses

Employee benefits expenses
Depreciation and amortisation
Other expenses

Total expenses

Profit before tax

Share of profit / (loss) of associate
Total tax expense

Profit for the year

Other comprehensive income
Total comprehensive income for the year

Restated Consolidated Statement of Cash Flow

Particulars

Restated Profit/(Loss) before tax
Adjustments Related to Non-Cash & Non-
Operating Items

Operating Profits before Working Capital Changes

Adjustments for Changes in Working Capital
Net cash generated from operations before tax
Income tax paid (net)

Net cash generated from operating activities (a)

Net cash used in investing activities (b)
Net cash used in financing activities (c)
Net (decrease) / increase in cash and cash
equivalents during the period (a+b+c)

Cash and Cash Equivalents at Beginning of the Year

Exchange differences on translation of foreign
currency cash & cash equivalents

Cash and cash equivalents at the end of the year
Source: RHP

2026

4,389.49
4,389.49

586.62
4,976.11

9.12
71.71
441.01
43.84
404.94
970.62
4,005.49
14.32
952.44
3,067.38
2.04
3,069.42

2026
4,005.49

-505.46

3,500.03

12.77
3,512.81
-1,025.20

2,487.60

2,974.47
-5,457.79

4.28
15.46

0
19.74

Kantilal
Chhaganlal

Since 1954

2025

3,597.76
3,597.76

638.39
4,236.15

8.6
64.46
421.08
40
337.67
871.81
3,364.34
14.62
838.81
2,540.15
-8.72
2,531.44

As on 31st March
2025
3,364.34

-556.53

2,807.81

-41.64
2,766.17
-773.8

1,992.38

-937.55
-1,043.05

11.77

3.68

15.46

B>

(Xin Crs.)

As on 31st March
2024

2,690.56
2,690.56

735.52
3,426.08

7.71
48.84
368.39
37.49
290.03
752.46
2,673.62
12.49
613.32
2,072.79
-0.57
2,072.21

(Xin Crs.)

2024
2,673.62

-658.63

2,014.99

-48.23
1,966.76
-528.55

1,438.21

-1,304.91
-131.62

1.68

2.01

3.68
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SWOT ANALYSIS

Strength

Strong Parentage & Distribution Network

14.7% Market Share

Passive As (%) Highest AUM Amongst peers,

Margin ROEs, Cost Structure highest amongst peers

Fairly IPO Price Band

Weakness

Revenue Lower than ICICI Pru AMC, Yield lower compare to peer due to hi exposure in Passive Funds

Big Dependance on SBI

Opportunities

More Headway for AUM Growth Via Parentage Global Expansion +Amundi Network

Great Potential in B-30 Market , Growth Opportunity In NON- MF Segment as well

Threats

Industry’s Yield Pressure ( Cyclical )

Rising Competition , Regulatory Risk, and Market Sentiment

KC Securities ( Kantilal Chhaganlal ) Outlook

» Rating - Subscribe - Long Term Investor Apply

» SBI The valuation at 38x P/E looks attractive compared to peers.

» Strong Parentage & Distribution Networking great Brand

» Big Market 14.7% of Total Industry Mutual Fund AUM

» Positive Long term Industry Outlook , and IPO Price Band Fairley Valued

For additional information & risk factors please refer to the Red Herring Prospectus
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1956 (CIN No U74140MH2001PTC132459) having its Registered office situated at 601-602, Inizio Business Centre, Cardinal Gracious Road, Chakala,

Andheri East, Mumbai — 400 099 is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, Research

Analyst and other related activities. E-mail address: research@kcsecurities.com Contact details 022 67236000 Investor Grievance e-mail address-
investorcomplains@kcsecurities.com. This Report has been prepared by KCSPL in the capacity of a Research Analyst having SEBI Registration No. INHO00001428 and Enlistment
no. 5096 with BSE 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. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes
Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided
for assistance 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 risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities 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. The investment discussed
or views expressed may not be suitable for all 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 whole 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, publication, availability or use would be contrary to law, regulation or which would subject KCSPL and associates, subsidiaries / group companies to
any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be 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 the 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. KCSPL reserves the right to make modifications
and alterations to this statement as may be required from time to time. KCSPL 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. KCSPL is committed to providing independent and transparent
recommendation to its clients. Neither KCSPL 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. The information provided in these reports remains, unless otherwise stated, the copyright of KCSPL. All layout, design,
original artwork, concepts and other Intellectual Properties, remains the property and copyright of KCSPL and may not be used in any form or for any purpose whatsoever by
any party without the express written permission of the copyright holders. KCSPL shall not be liable for any delay or any other interruption which may occur in presenting the
data due to any reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance
shutdown, breakdown of communication services or inability of the KCSPL to present the data. In no event shall KCSPL be liable for any damages, including without limitation
direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the KCSPL through this report. 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 other than intended
recipients as customers by virtue of their receiving this report. KCSPL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may:
(a) from time to time, have long or short positions in, and buy or sell the Securities, mentioned herein or (b) be engaged 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. (c) KCSPL may have proprietary long/short position in the above mentioned scrip(s) and therefore
should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor;
readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with KCSPL. KCSPL or its
associates may have received compensation from the subject company in the past 12 months. KCSPL or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. KCSPL or its associates may have received compensation for investment banking or merchant banking or brokerage
services from the subject company in the past 12 months. KCSPL or its associates may 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 12 months. KCSPL or its associates have not received any compensation or other benefits from
the Subject Company or third party in connection with the research report. Research analyst or his/her relative or KCSPL’s associates may have financial interest in the subject
company. KCSPL and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and
other investment products mentioned in this report. KCSPL, its associates, research analyst and his/her relative may 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. Participants in foreign
exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) the value
of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. Research analyst has
served as an officer, director or employee of subject Company in the last 12 month period ending on the last day of the month immediately preceding the date of publication of
the Report.: No KCSPL has financial interest in the subject companies: No KCSPL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of research report. Research analyst or his/her relative may have actual/beneficial ownership
of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report. No Subject company may have been
client during twelve months preceding the date of distribution of the research report. There were no instances of non-compliance by KCSPL on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com
Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b)
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Research Analyst Compliance & Disclaimer

This research report is issued by Kantilal Chhaganlal Securities Pvt Ltd,
a SEBIlregistered Stock Broker (Reg. No.:INZ000216538) and Research
Analyst (Reg. No.: INH00001428),.

Regulatory Disclosures— SEBI (Research Analyst) Regulations, 2014

Kantilal Chhaganlal Securities Pvt Ltd and its associates may have financial interests in the subject company, which willbe disclosed where relevant.
The Research Analyst(s) or their relatives do not have any material conflict of interest or beneficial ownership of 1% ormore in the subject company.

The Research Analyst(s) has not received any compensation from the subject company in the past twelve months forany product or service.

The Research Analyst(s) has not served as an officer, director, or employee ofthe subject company.
The firm and the analyst(s) are not engaged in market making activities for the subject company.

This report has been prepared independently and objectively, without any undue influence or pressure from thecompany or any third party.

Disclaimer & Risk Statement

This report is meant solely for the internal use of empanelled institutional clients and may not be reproduced, distributed, or published in whole or in
part without the prior written consent of Kantilal Chhaganlal Securities Pvt Ltd. The information contained herein is based on publicly available data,

internal analysis, and sources believed to be reliable, but we do notguarantee its accuracy or completeness.

For Download Click on Link KCI Trade App :

WhatsApp Channel: https://tinyurl.com/Kcspl1954wa < >

Telegram Channel: https://tinyurl.com/kcspl1954t iTrade

Instagram: https://tinyurl.com/Kcspl1954ig L ]
https://kcsecurities.com/trade-online/

Facebook: https://tinyurl.com/Kcspl1954fb
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