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-Credit Card Data Update  

Summary 

Credit card spending activity strengthened in Jul’26, while industry spends increasing 

to Rs2.08 tn, up 3.4% MoM and 7.4% YoY. Cards-in-force continued to witness healthy 

traction, reaching 122.86 mn, up 9.88% YoY and 1.0% MoM. Net new card additions 

accelerated to 1.26 mn from 1.13 mn in Jun’26, led by HDFC Bank (0.23 mn), SBI (0.18 

mn) and ICICI Bank (0.17 mn). Transaction volumes also improved to 605.27 mn, 

growing 4.1% MoM and 24.5% YoY, indicating sustained card usage and consumer 

spending activity. The sequential recovery in spends, transaction volumes and card 

additions points to healthy underlying demand and continued expansion in credit-card 

penetration. 

Key Highlights: 

 Card spends strengthened in Jul’26: Industry spends stood at Rs2.08 tn, up 3.4% 

MoM and 7.4% YoY, reversing the 0.7% MoM decline in Jun’26 and indicating 

improved spending momentum. 

 Cards-in-force and transaction volumes remained healthy: Cards-in-force increased 

to 122.86 mn, registering 9.88% YoY and 1.0% MoM growth, while transaction 

volumes rose to 605.27 mn, up 24.5% YoY and 4.1% MoM. 

 Card additions accelerated in Jul’26: Industry added 1.26 mn new cards versus 1.13 

mn in Jun’26, led by HDFC Bank (0.23 mn), SBI (0.18 mn) and ICICI Bank (0.17 mn), 

reflecting continued momentum in customer acquisition. 
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BFSI - Rating and Target Price 

 
Rating 

Mkt 
Cap 

CMP TP Upside P/ABV (x) 

(In Bn) (Rs) (Rs) (%) FY27E FY28E 

Banks        

HDFC Bank BUY 11,198 729 950 30.4 1.8 1.6 

Axis Bank BUY 10,212 1,414 1,730 22.3 2.9 2.5 

Union Bank BUY 1,424 183 197 7.7 1.0 0.8 

DCB Bank BUY 3,829 1,236 1600 29.5 1.7 1.4 

Federal Bank BUY 858 358 410 14.6 2.0 1.8 

ICICI Bank BUY 790 1,017 1,230 20.9 1.2 1.1 

IndusInd Bank BUY 213 212 280 31.9 1.8 1.5 

City Union Bank BUY 59 200 216 8.2 0.9 0.8 

Gold Finance        

Manappuram Fin. BUY 341 365 440 20.6 1.9 1.7 

Muthoot Finance BUY 1,290 3,195 3,600 12.7 2.7 2.1 

Vehicle Finance        

Shriram Finance BUY 2,678 1,120 1,200 7.2 2.4 2.1 

M&M Fin Services BUY 530 379 404 6.7 2.0 1.8 

Chola Inv & Fin. BUY 1,613 1,858 2,020 8.7 4.7 3.8 

Sundaram Finance BUY 502 4,508 5,260 16.7 3.5 3.0 

AFHCs        

Aavas Financiers BUY 110 1,337 1,745 30.5 1.9 1.6 

Aadhar Housing Fin. BUY 214 466 580 24.5 2.3 1.9 

Aptus Housing Fin. BUY 129 254 305 20.1 2.1 1.7 

Home First Finance BUY 124 1,193 1,400 17.3 2.6 2.2 

India Shelter Finance BUY 72 671 796 18.6 1.9 1.6 

Source: Company; IDBI Capital Research 
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  Exhibit 1: Credit Card Receivables’ growth decreased in Jun’ 26 

 

Source: Based on RBI monthly sectoral deployment data; IDBI Capital Research 

 

Exhibit 2: Credit Card receivable mix as a percentage of 

unsecured lending remains stable 

Exhibit 3: Credit Card Receivables marginally increased and  

unsecured lending decreased in Jun’26 

  
Source: RBI; IDBI Capital Research 

Unsecured Lending= Consumer Durable+ Credit Card+ Other Personal Loans 

Source: RBI; IDBI Capital Research 
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Exhibit 4: In-force Credit Card growth (YoY) remained stable in July’26 

 

Source: RBI; IDBI Capital Research 

 

Exhibit 5: Credit Card monthly spends growth decreased in July’26 

 
Source: RBI; IDBI Capital Research 
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Exhibit 6: No of Credit Card Outstanding  

Banks July'26 July'25 Jun'26 YoY (%) MoM (%) 

Banking Industry (I+II+III+IV) 12,28,57,894 11,18,07,972 12,15,90,832 9.9 1.0 

Private Banks 8,69,14,766 7,91,43,109 8,61,04,248 9.8 0.9 

HDFC Bank 2,69,76,915 2,48,04,437 2,67,46,848 8.8 0.9 

ICICI Bank 1,96,92,767 1,80,48,654 1,95,22,611 9.1 0.9 

Axis Bank 1,62,61,034 1,51,77,034 1,61,90,943 7.1 0.4 

Ratnakar Bank 46,75,383 46,46,898 46,48,468 0.6 0.6 

IndusInd Bank 29,72,558 31,92,572 29,81,955 (6.9) (0.3) 

Others 1,63,36,109 1,32,73,514 1,60,13,423 23.1 2.0 

Public Banks 2,93,59,507 2,69,71,867 2,90,38,291 8.9 1.1 

State Bank of India 2,27,64,623 2,12,59,594 2,25,81,547 7.1 0.8 

Bank of Baroda 32,76,029 30,45,813 32,12,862 7.6 2.0 

Canara Bank 12,07,152 10,80,246 12,02,568 11.7 0.4 

Others 21,11,703 15,86,214 20,41,314 33.1 3.4 

Foreign Banks 42,42,414 45,35,036 42,79,056 (6.5) (0.9) 

Citi Bank 2,79,530 2,45,457 2,79,641 13.9 (0.0) 

American Express 13,05,099 13,90,801 13,00,853 (6.2) 0.3 

Standard Chartered Bank 5,70,688 7,96,269 5,81,288 (28.3) (1.8) 

Others 20,87,097 21,02,509 21,17,274 (0.7) (1.4) 

Small Finance Banks 23,41,207 11,57,960 21,69,237 102.2 7.9 

AU Small Finance Bank 10,96,879 9,76,635 10,63,117 12.3 3.2 

Utkarsh Small finance bank 3,51,887 1,63,294 3,39,592 115.5 3.6 

Source: RBI; IDBI Capital Research  
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Exhibit 7: Credit Card Spend (In Mn)  

Banks July'26 July'25 Jun'26 YoY (%) MoM (%) 

Banking Industry (I+II+III+IV) 20,81,857 19,38,494 20,13,617 7.4 3.4 

Private Banks 15,01,986 14,60,832 14,29,991 2.8 5.0 

HDFC Bank 6,02,175 5,37,976 5,94,325 11.9 1.3 

ICICI Bank 3,40,260 3,61,706 3,14,119 (5.9) 8.3 

Axis Bank 2,38,247 2,27,765 2,21,748 4.6 7.4 

Ratnakar Bank 73,455 72,218 68,728 1.7 6.9 

IndusInd Bank 48,198 89,188 44,993 (46.0) 7.1 

Others 1,99,650 1,71,978 1,86,080 16.1 7.3 

Public Banks 4,61,590 3,78,480 4,73,203 22.0 (2.5) 

State Bank of India 3,95,918 3,25,562 4,10,771 21.6 (3.6) 

Bank of Baroda 37,318 32,811 35,304 13.7 5.7 

Canara Bank 8,100 7,306 7,752 10.9 4.5 

Others 20,254 12,801 19,376 58.2 4.5 

Foreign Banks 98,456 88,687 93,111 11.0 5.7 

Citi Bank 5,573 5,467 5,724 1.9 (2.6) 

American Express 61,476 52,448 59,267 17.2 3.7 

Standard Chartered Bank 7,271 8,832 6,927 (17.7) 5.0 

Others 24,136 21,941 21,192 10.0 13.9 

Small Finance Banks 19,825 10,495 17,312 88.9 14.5 

AU Small Finance Bank 12,970 10,011 11,572 29.6 12.1 

Utkarsh Small finance bank 1,167 348 1,108 234.8 5.3 

Source: RBI; IDBI Capital Research 
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Exhibit 8: Market Share (Volume of Transaction) 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 26.8% 26.5% 26.8% 26.6% 26.5% 26.4% 26.2% 26.1% 25.7% 25.2% 25.1% 24.8% 

SBI 17.7% 17.7% 17.9% 17.8% 17.7% 17.9% 17.9% 18.0% 18.0% 18.0% 18.1% 18.1% 

ICICI 17.6% 17.7% 17.3% 17.3% 17.3% 17.1% 17.0% 16.9% 16.8% 16.7% 16.4% 16.4% 

AXIS 14.5% 15.1% 14.7% 14.1% 14.2% 14.1% 13.9% 14.0% 14.0% 14.0% 13.9% 13.9% 

RBL 2.1% 2.1% 2.1% 2.1% 2.1% 2.0% 2.0% 2.0% 1.9% 1.9% 1.9% 1.9% 

Amex 1.2% 1.1% 1.1% 1.2% 1.1% 1.1% 1.2% 1.1% 1.1% 1.0% 1.0% 1.0% 

SBM BANK INDIA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 

AU SFB 0.7% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.8% 0.8% 

KMB 3.4% 3.4% 3.4% 3.5% 3.5% 3.5% 3.5% 3.5% 3.6% 3.5% 3.7% 3.7% 

IndusInd 2.7% 2.6% 2.6% 2.6% 2.5% 2.4% 2.4% 2.3% 2.2% 2.2% 2.2% 2.1% 

Industry 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Source: RBI; IDBI Capital Research     

Exhibit 9: Market Share (Value of Transaction) 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 28.0% 28.0% 28.9% 29.4% 28.0% 28.4% 28.4% 29.8% 29.5% 29.2% 29.5% 28.9% 

SBI 17.2% 18.7% 18.7% 18.0% 19.5% 19.1% 19.2% 19.3% 19.2% 19.0% 20.4% 19.0% 

ICICI 17.9% 19.3% 18.5% 18.1% 18.0% 17.7% 17.2% 16.6% 16.5% 16.2% 15.6% 16.3% 

AXIS 11.3% 12.0% 11.4% 10.9% 11.3% 11.3% 11.1% 11.3% 11.2% 11.5% 11.0% 11.4% 

RBL 3.7% 3.2% 3.5% 3.6% 3.5% 3.6% 3.7% 3.5% 3.5% 3.6% 3.4% 3.5% 

Amex 2.7% 2.6% 2.8% 3.0% 2.9% 2.9% 3.2% 3.0% 3.1% 3.0% 2.9% 3.0% 

SBM BANK INDIA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

AU SFB 0.5% 0.5% 0.5% 0.5% 0.5% 0.6% 0.6% 0.5% 0.7% 0.6% 0.6% 0.6% 

KMB 2.9% 2.8% 3.0% 3.1% 3.1% 3.0% 3.0% 3.0% 3.1% 3.2% 3.1% 3.3% 

IndusInd 4.9% 3.7% 2.5% 2.7% 2.6% 2.6% 2.6% 2.4% 2.3% 2.3% 2.2% 2.3% 

Industry 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Source: RBI; IDBI Capital Research 
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Exhibit 10: Market Share (Outstanding Credit Cards) 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 22.2% 22.3% 22.3% 22.3% 22.3% 22.4% 22.3% 22.2% 22.1% 22.1% 22.0% 22.0% 

SBI 19.0% 18.9% 19.0% 18.9% 18.8% 18.8% 18.7% 18.7% 18.6% 18.6% 18.6% 18.5% 

ICICI 16.2% 16.2% 16.2% 16.2% 16.1% 16.1% 16.1% 16.1% 16.1% 16.1% 16.1% 16.0% 

AXIS 13.6% 13.6% 13.6% 13.5% 13.5% 13.5% 13.5% 13.5% 13.5% 13.4% 13.3% 13.2% 

RBL 4.0% 4.0% 4.0% 4.0% 4.0% 3.9% 3.9% 3.9% 3.9% 3.8% 3.8% 3.8% 

Amex 1.2% 1.2% 1.2% 1.2% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 

SBM BANK INDIA 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.6% 

AU SFB 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.9% 0.9% 0.9% 0.9% 

KMB 4.1% 4.0% 4.0% 4.0% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 

IndusInd 2.8% 2.8% 2.8% 2.7% 2.7% 2.6% 2.6% 2.6% 2.5% 2.5% 2.5% 2.4% 

Industry 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Source: RBI; IDBI Capital Research  

 

Exhibit 11: HDFCB continued to maintain its dominance among top banks in spend per card followed by ICICI, SBI and RBL 

 
Source: RBI; IDBI Capital Research 
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Exhibit 12: No of Transaction per Card among top players  

 
Source: RBI; IDBI Capital Research 

 

Exhibit 13: No of New Credit Cards issued-MoM (In 000’s) 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 222 259 144 209 160 310 151 52 129 142 164 230 

SBI 70 173 127 110 70 92 69 127 139 182 163 183 

ICICI  131 193 104 106 68 122 140 138 152 168 151 170 

AXIS 141 106 80 66 79 88 156 134 63 52 49 70 

RBL -106 44 -20 11 21 -14 26 17 -1 -6 29 27 

Amex -25 -16 -2 -5 -7 -2 -15 -8 -4 -4 -2 4 

SBM Bank India 15 22 19 18 18 -5 42 21 -33 17 -25 -34 

AU SFB -8 -13 -6 -3 11 16 14 13 17 18 28 34 

KMB 7 -35 1 25 -22 36 38 33 33 54 31 65 

IndusInd -6 -7 -1 -39 35 -107 -20 -24 -22 -9 -11 -9 

Industry 688 1,012 600 848 771 835 1,023 879 996 995 1,137 1,267 

Source: RBI; IDBI Capital Research    
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Exhibit 14: Market Share of no of Credit Card Outstanding within the Banking Sector 

 

Source: RBI; IDBI Capital Research 

 

Exhibit 15: Volume of Credit Card transaction YoY growth decreased sequentially in July’26 

 
Source: RBI; IDBI Capital Research 
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Exhibit 16: Change in Market Share in terms of Card in Force 

Banks 
Market Share (In %)- Card in Force       Change in Market Share (In Bps) 

July'25 Oct'25 Jan'26 Apr'26 July'26 3M 6M 9M 12M 

HDFC 22.2 22.3 22.4 22.1 22.0 -18 Bps -44 Bps -33 Bps -23 Bps 

SBI 19.0 19.0 18.8 18.6 18.5 -9 Bps -26 Bps -43 Bps -49 Bps 

ICICI  16.1 16.2 16.1 16.1 16.0 -5 Bps -8 Bps -16 Bps -11 Bps 

AXIS 13.6 13.6 13.5 13.5 13.2 -23 Bps -27 Bps -35 Bps -34 Bps 

KMB 4.1 4.0 3.9 3.9 3.9 1 Bps 0 Bps -5 Bps -15 Bps 

RBL 4.2 4.0 3.9 3.9 3.8 -7 Bps -13 Bps -20 Bps -35 Bps 

Amex 1.2 1.2 1.1 1.1 1.1 -3 Bps -8 Bps -12 Bps -18 Bps 

Citi 0.2 0.2 0.2 0.2 0.2 0 Bps 0 Bps 0 Bps 1 Bps 

HSBC 0.9 0.8 0.8 0.8 0.8 0 Bps -2 Bps -3 Bps -5 Bps 

Indusind 2.9 2.8 2.6 2.5 2.4 -9 Bps -21 Bps -37 Bps -44 Bps 

IDFC First 3.5 3.6 3.8 3.9 4.0 11 Bps 21 Bps 35 Bps 53 Bps 

Source: RBI; IDBI Capital Research 

Exhibit 17: Change in Market Share in terms of Card Spend 

Banks 
Market Share (In %)- Card Spend Change in Market Share (In Bps) 

July'25 Oct'25 Jan'26 Apr'26 July'26 3M 6M 9M 12M 

HDFC 27.8 28.9 28.4 29.5 28.9 -53 Bps 54 Bps 0 Bps 117 Bps 

SBI 16.8 18.7 19.1 19.2 19.0 -21 Bps -8 Bps 35 Bps 222 Bps 

ICICI  18.7 18.5 17.7 16.5 16.3 -13 Bps -133 Bps -212 Bps -232 Bps 

AXIS 11.7 11.4 11.3 11.2 11.4 28 Bps 12 Bps 5 Bps -31 Bps 

KMB 3.2 3.0 3.0 3.1 3.3 19 Bps 22 Bps 21 Bps 7 Bps 

RBL 3.7 3.5 3.6 3.5 3.5 6 Bps -7 Bps 4 Bps -20 Bps 

Amex 2.7 2.8 2.9 3.1 3.0 -16 Bps 3 Bps 11 Bps 25 Bps 

Citi 0.3 0.2 0.2 0.3 0.3 -5 Bps 3 Bps 4 Bps -1 Bps 

HSBC 0.9 0.8 0.8 0.9 1.0 12 Bps 18 Bps 19 Bps 10 Bps 

Indusind 4.6 2.5 2.6 2.3 2.3 1 Bps -25 Bps -20 Bps -229 Bps 

IDFC First 2.2 2.3 2.4 2.4 2.4 -1 Bps 0 Bps 6 Bps 15 Bps 

Source: RBI; IDBI Capital Research 
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Exhibit 18: Change in Market Share in terms of Volume of Transaction 

Banks 
Market Share (In %)- Volume of Transaction Change in Market Share (In Bps) 

July'25 Oct'25 Jan'26 Apr'26 July'26 3M 6M 9M 12M 

HDFC 26.7 26.8 26.4 25.7 24.8 -89 Bps -154 Bps -195 Bps -190 Bps 

SBI 17.7 17.9 17.9 18.0 18.1 6 Bps 12 Bps 15 Bps 39 Bps 

ICICI  17.8 17.3 17.1 16.8 16.4 -37 Bps -62 Bps -85 Bps -131 Bps 

AXIS 14.7 14.7 14.1 14.0 13.9 -15 Bps -20 Bps -81 Bps -76 Bps 

KMB 3.5 3.4 3.5 3.6 3.7 16 Bps 26 Bps 29 Bps 26 Bps 

RBL 2.2 2.1 2.0 1.9 1.9 -1 Bps -9 Bps -18 Bps -23 Bps 

Amex 1.2 1.1 1.1 1.1 1.0 -4 Bps -9 Bps -10 Bps -19 Bps 

Citi 0.1 0.1 0.1 0.1 0.1 0 Bps 1 Bps 1 Bps -1 Bps 

HSBC 0.6 0.7 0.7 0.8 0.8 5 Bps 12 Bps 16 Bps 21 Bps 

IndusInd 2.7 2.6 2.4 2.2 2.1 -10 Bps -28 Bps -49 Bps -60 Bps 

IDFC First 3.4 3.5 3.6 3.6 3.5 -7 Bps -4 Bps 5 Bps 8 Bps 

Source: RBI; IDBI Capital Research 

 

Exhibit 19: E-Com dominates the Card spends pie Exhibit 20: Spends per Card increased in July’26 

  

Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 
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Exhibit 21: Card Spend Growth MoM (in %) for July’26 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 0.1 12.5 2.3 -10.3 3.0 -1.3 -10.8 29.6 -11.1 1.8 0.5 1.3 

SBI 1.6 22.9 -1.5 -15.2 17.6 -4.7 -10.3 24.4 -10.6 1.6 6.5 -3.6 

ICICI  -4.6 21.5 -5.6 -13.6 7.9 -4.6 -13.2 19.6 -11.0 1.0 -4.3 8.3 

AXIS -4.5 19.7 -6.3 -15.9 12.9 -2.7 -12.6 26.3 -11.6 5.8 -4.8 7.4 

KMB -8.7 8.7 6.4 -9.7 7.1 -4.2 -11.6 21.8 -7.0 5.7 -2.0 8.3 

RBL -2.0 -2.9 8.7 -9.2 6.8 -1.3 -9.5 17.7 -10.3 6.0 -5.2 6.9 

Amex -0.9 8.4 8.2 -7.3 5.3 -2.3 -2.8 16.5 -6.5 -1.1 -2.6 3.7 

Citi -15.9 14.0 -6.9 8.4 -2.6 -7.1 -0.4 39.1 -5.7 -12.9 5.2 -2.6 

HSBC -12.9 0.2 13.1 -6.2 7.9 -6.6 -5.2 14.6 -1.9 3.5 -0.6 16.5 

Indusind 5.1 -13.5 -33.5 -4.4 2.1 -2.9 -11.4 14.3 -12.1 4.8 -5.5 7.1 

IDFC First -1.5 0.5 16.1 -10.9 9.9 -2.7 -11.1 20.7 -7.4 5.3 -6.8 7.2 

Industry -0.8 12.7 -1.1 -11.9 8.4 -2.7 -10.9 23.8 -10.1 2.8 -0.7 3.4 
Source: RBI; IDBI Capital Research   

 

Exhibit 22: Card Spend Growth YoY (in %) for July’26 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 23.6 15.7 15.3 21.6 7.4 11.3 8.4 12.9 12.1 14.3 16.2 11.9 

SBI 24.6 46.3 25.4 34.4 41.1 31.0 30.0 30.5 28.7 19.0 34.4 21.6 

ICICI 5.9 33.1 3.8 7.7 5.2 -1.5 -1.6 -0.6 -7.4 -4.9 -5.8 -5.9 

AXIS 10.9 38.8 -6.5 2.9 6.9 11.4 4.2 6.7 3.7 3.8 1.4 4.6 

KMB -14.3 -3.5 -11.9 -4.4 -7.1 -14.3 -11.1 -5.5 -0.2 1.3 4.4 9.9 

RBL -3.4 -2.6 -5.4 -0.2 -3.8 -2.5 -1.8 -2.7 0.1 -2.4 0.3 1.7 

Amex 1.9 7.7 2.4 -0.8 4.1 6.1 10.6 12.3 13.7 12.7 16.2 17.2 

Citi -16.9 -9.9 -6.8 -5.7 -0.1 -13.1 -13.2 6.1 9.7 -4.8 -0.5 1.9 

HSBC -1.8 -11.6 -9.3 -28.1 -14.2 -18.5 -16.0 -18.0 -12.9 -12.4 -9.7 19.3 

Indusind 16.6 -4.5 -43.0 -41.4 -44.2 -42.6 -49.1 -45.0 -49.0 -47.6 -45.9 -46.0 

IDFC First 33.9 34.2 31.3 33.3 30.4 29.7 25.5 24.4 23.8 24.1 18.5 14.4 

Industry 14.1 22.7 5.9 11.2 8.6 7.9 5.8 8.7 6.9 6.8 10.0 7.4 

Source: RBI; IDBI Capital Research  
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Exhibit 23: Volume of Transaction Growth MoM (in %) for July’26 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 2.0 -0.9 5.7 -3.5 6.7 -0.5 -9.2 16.5 -4.5 4.2 -2.6 2.8 

SBI 1.4 0.5 6.0 -3.7 7.0 1.2 -8.9 17.8 -3.0 6.2 -1.9 4.2 

ICICI 0.5 1.2 2.1 -3.0 7.1 -1.1 -9.1 16.3 -3.3 5.4 -3.7 4.2 

AXIS 0.7 4.1 2.1 -6.7 7.5 -0.5 -10.0 18.3 -2.9 6.0 -3.2 4.3 

KMB 0.5 -1.2 6.3 -2.2 7.8 -0.5 -7.1 17.6 -2.2 5.2 1.1 6.2 

RBL -0.1 -3.0 7.3 -5.3 6.8 -1.5 -8.9 15.3 -5.1 5.3 -2.7 4.9 

Amex -1.8 -1.4 2.3 2.8 2.8 -2.2 -5.3 9.8 -5.1 2.8 -3.5 4.9 

Citi -9.5 12.9 -17.2 20.0 -8.6 -3.3 1.5 10.1 2.6 -4.8 4.6 4.7 

HSBC 5.6 0.6 9.4 1.2 11.0 -3.1 -4.4 16.8 2.8 6.4 -2.4 10.1 

Indusind 0.8 -1.9 3.6 -4.5 4.5 -4.2 -9.7 13.5 -6.5 3.8 -2.7 2.5 

IDFC First 2.5 -1.7 7.0 -0.9 8.4 -0.6 -7.3 16.4 -3.1 5.9 -3.1 3.3 

Industry 1.5 0.3 4.7 -3.0 7.3 -0.0 -8.5 16.9 -3.1 6.4 -2.4 4.1 
Source: RBI; IDBI Capital Research  

 

Exhibit 24: Volume of Transaction Growth YoY (in %) for July’26 

Months Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

HDFC 31.0 26.5 23.8 29.3 24.8 24.9 23.4 24.4 20.7 20.4 18.9 15.7 

SBI 35.9 33.5 30.7 36.6 31.8 30.7 28.7 29.8 27.3 30.0 31.3 27.3 

ICICI  19.7 20.9 11.7 19.1 15.1 14.8 14.3 15.9 14.3 17.6 16.4 15.3 

AXIS 20.2 29.3 9.2 23.6 21.4 24.0 21.3 22.1 21.6 23.1 20.9 18.0 

KMB 1.1 2.9 4.9 13.2 15.0 17.8 23.8 26.6 28.6 30.2 32.2 33.8 

RBL 0.5 2.4 -0.7 1.9 0.8 1.8 3.8 6.1 7.2 8.2 9.5 11.2 

Amex -2.7 -4.5 -7.5 -1.8 -0.4 1.8 5.2 3.0 1.6 3.4 3.8 5.1 

Citi 11.6 23.1 4.3 28.2 23.1 11.7 5.6 7.2 14.6 11.8 15.3 7.4 

HSBC 34.9 39.9 39.5 49.0 46.7 48.3 50.2 54.2 59.2 60.6 60.7 66.2 

Indusind 30.6 21.5 13.2 15.4 11.7 3.9 -1.1 -2.8 -6.7 -4.9 -0.9 -2.9 

IDFC First 54.5 48.6 42.3 49.1 45.1 44.5 40.9 40.2 36.2 37.7 32.9 27.5 

Industry 26.3 26.0 19.4 27.5 24.4 25.1 24.2 25.7 24.1 27.3 26.7 24.5 

Source: RBI; IDBI Capital Research  
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Exhibit 25: Card in Force growth trend (YoY) of Key Players as compared to Industry growth trend 
 

HDFCB Card in Force growth is below industry growth SBIN Card in Force growth is below industry growth rate 

  
Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 

 

ICICIB growth close to the industry growth rate AXISB growth below the industry growth rate 

  
Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 
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Exhibit 26: Card Spend growth trend (YoY) of Key Players as compared to Industry growth trend 

HDFCB card spends increased above industry SBIN Card spends above the industry growth rate 

  
Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 

 

ICICIB card spends decreased  AXISB card spends below industry growth rate 

 
 

Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 

  

0%

5%

10%

15%

20%

25%

A
u

g-
25

Se
p

-2
5

O
ct

-2
5

N
o

v-
2

5

D
ec

-2
5

Ja
n-

26

Fe
b

-2
6

M
ar

-2
6

A
p

r-
26

M
ay

-2
6

Ju
n

-2
6

Ju
l-

2
6

HDFC Bank Industry

0%

20%

40%

60%

A
u

g-
25

Se
p

-2
5

O
ct

-2
5

N
o

v-
2

5

D
ec

-2
5

Ja
n-

26

Fe
b

-2
6

M
ar

-2
6

A
p

r-
26

M
ay

-2
6

Ju
n

-2
6

Ju
l-

2
6

SBI Industry

-10%

0%

10%

20%

30%

40%
A

u
g-

25

Se
p

-2
5

O
ct

-2
5

N
o

v-
2

5

D
ec

-2
5

Ja
n-

26

Fe
b

-2
6

M
ar

-2
6

A
p

r-
26

M
ay

-2
6

Ju
n

-2
6

Ju
l-

2
6

ICICI Bank Industry

-20%

0%

20%

40%

60%

A
u

g-
25

Se
p

-2
5

O
ct

-2
5

N
o

v-
2

5

D
ec

-2
5

Ja
n-

26

Fe
b

-2
6

M
ar

-2
6

A
p

r-
26

M
ay

-2
6

Ju
n

-2
6

Ju
l-

2
6

Axis Bank Industry



 

 

Banking | Sector Report 

16 
 

Exhibit 27: Spend per Card growth trend (YoY) of Key Players as compared to Industry growth trend 

HDFCB spends per card growth above industry growth 

rate 
SBIN spends per card growth above industry growth rate 

  

Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 

 

ICICIB spends per card growth below industry growth 

rate  

AXISB spend per card growth closest to industry growth 

rate 

 
 

Source: RBI; IDBI Capital Research Source: RBI; IDBI Capital Research 
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may have financial interest in the subject company. IDBI Capital or its associates may have financial interest in the subject company. Research Analyst or his/her relatives does not 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. IDBI Capital or its 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. The Subject Company may have been a client during twelve months preceding the date of distribution of the research report. Price history of the daily closing price of the securities covered in this note is available at www.bseindia.com; www.nseindia.com and 

www.economictimes.indiatimes.com/markets/stocks/stock-quotes. 
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Most Important Terms and Conditions 

1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute 

any trade on their behalf. 

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB) from time to time (applicable only for Individual and HUF Clients). 

Note: 

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA. 

2.2. The fee limit does not include statutory charges. 

2.3. The fee limits do not apply to a non-individual client / accredited investor. 

3. RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one quarter. In case of pre-mature termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of 

proportionate fees only for unexpired period. 

4. Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited 

(i.e. currently recognized RAASB). 

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any 

conflict of interest that may affect the services being rendered to the client. 

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the client by the RA.  

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the RA are based on the analysis of available data under certain assumptions as of the date of 

preparation/publication of research report. 

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the recommendations in 

the research report. Any reliance placed on the research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report. 

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client. 

10. For any grievances,  

Step 1: the client should first contact the RA using the details on its website or following contact details: 

(RA to provide details as per ‘Grievance Redressal / Escalation Matrix’) 

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in 

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in 

11. Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times. 

12. The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such information with anyone including RA.  

 

 

 


