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Credit Card Data Update
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Rating Izlak;

Net Additions rebound, PSBs gain share, reward reset continues P/ABV {x)

Summary

Credit card spending activity improved in May’26, recovering from the seasonal moderation
witnessed in April. Total industry spends increased to Rs2.03trn from Rs1.98trn in Apr’26,
registering 2.8% MoM growth, while YoY growth stood at 6.8%. Cards-in-force continued to
witness healthy traction, reaching 120.45 million, up 8.47% YoY and 0.8% MoM. Net new card
additions stood at 9.95 lakh, led by SBI (1.8 lakh), HDFC Bank (1.4 lakh) and ICICI Bank
(1.6 lakh). Transaction volumes rebounded to 5.91bn, increasing 6.3% MoM and 26.2% YoY,
indicating continued strength in card usage and consumer spending. The recovery in spends
and transaction volumes suggests normalisation after the post year-end slowdown witnessed
in April. Industry growth continues to be supported by healthy card acquisitions, increasing
digital payment adoption and resilient consumer spending, while issuers maintain a calibrated
approach towards unsecured lending amid tighter underwriting standards and evolving
regulatory oversight.

B Card spends recovered in May’26: Industry spends increased 2.8% MoM to Rs2.03 trn after
declining 10.1% MoM in Apr’26. On a YoY basis, spends grew 6.8%.

B Cards-in-force remained healthy: Total cards in force increased to 120.45 mn, registering
8.47% YoY and 0.8% MoM growth.

B New card additions remained stable: The industry added 9.95 lakh new cards during
May’26, with SBI (1.8 lakh), HDFC Bank (1.4 lakh) and ICICI Bank (1.6 lakh) contributing the
highest additions.

B Transaction volumes strengthened: Total transaction volumes rose to 5.91 bn, reflecting
6.3% MoM and 26.2% YoY growth, indicating continued improvement in card usage.
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Exhibit 1: Credit Card Receivables’ growth increased marginally in Apr'26
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Exhibit 2: Credit Card receivable mix as a percentage of

Exhibit 3: Credit Card Receivables and unsecured lending
unsecured lending remains stable

increased in Apr’'26
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Exhibit 4: In-force Credit Card growth (YoY) remained stable in May’26
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Exhibit 5: Credit Card monthly spends increased in May’26
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Exhibit 6: No of Credit Card Outstanding

May'26 May'25 April'26 YoY (%) MoM (%)

HDFC Bank 2,65,83,337 2,42,76,236  2,64,41,040 9.5 0.5
ICICI Bank 1,93,71,259 1,82,68,429  1,92,02,915 6.0 0.9
Axis Bank 1,61,42,307 1,50,60,789 1,60,89,979 7.2 0.3
Ratnakar Bank 46,19,198 47,35,288 46,25,314 (2.5) (0.1)
Indusind Bank 29,92,845 31,89,282 30,02,089 (6.2) (0.3)
Others 1,57,09,540 1,31,78,313  1,54,54,199 19.2 1.7
PublicBanks 28703089 26661235 28443918 77 09
State Bank of India 2,24,18,883 2,11,09,673  2,22,37,032 6.2 0.8
Bank of Baroda 31,72,809 30,17,591 31,70,287 5.1 0.1
Canara Bank 11,37,987 9,81,365 11,14,620 16.0 2.1
Others 19,73,410 15,52,606 19,21,979 27.1

_
Citi Bank 2,76,710 2,40,148 2,74,360 15.2

American Express 13,03,339 14,17,026 13,07,068 (8.0) (0.3)
Standard Chartered Bank 5,94,774 8,23,827 6,09,415 (27.8) (2.4)
Others 21,34,757 20,75,684 21,33,592 2.8 0.1
Small Finance Banks 2022960 1123296 1875267 801 7.9
AU Small FinanceBank 1035252 990,149  10,17,304 46 18
Utkarsh Small finance bank 3,28,729 1,27,276 3,12,452 158.3 5.2

Source: RBI; IDBI Capital Research
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Exhibit 7: Credit Card Spend (In Mn)
Banks May'26 May'25 April'26 YoY (%) MoM (%)

HDFC Bank 5,91,376 5,17,472 5,81,062 14.3 1.8
ICICI Bank 3,28,184 3,45,153 3,25,000 (4.9) 1.0
Axis Bank 2,33,013 2,24,547 2,20,230 3.8 5.8
Ratnakar Bank 72,500 74,314 68,383 (2.4) 6.0
Indusind Bank 47,629 90,826 45,426 (47.6) 4.8
Others 1,97,619 1,67,405 1,83,119 18.0 7.9
PublicBanks 444509 374917 43585 186 20
State Bank of India 3,85,558 3,23,892 3,79,404 19.0 1.6
Bank of Baroda 36,632 31,507 34,324 16.3 6.7
Canara Bank 7,840 6,946 7,665 12.9 2.3
Others 14,480 12,572 14,471 15.2 0.1
ForeignBanks 95106 93674 95843 15 (08
Citi Bank 5,440 5,716 6,247 (4.8) (12.9)
American Express 60,829 53,987 61,496 12.7 (1.1)
Standard Chartered Bank 7,276 8,929 7,270 (18.5) 0.1
Others 21,561 25,042 20,830 (13.9) 3.5
Small Finance Banks 17485 10008 17810 747 (18
AU Small Finance Bank 12272 9,714 1353 263  (9.3)
Utkarsh Small finance bank 1,127 240 1,044 368.8 7.9

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

Months Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
HDFC 26.8% 26.7% 26.8% 26.5% 26.8% 26.7% 26.5% 26.4% 26.3% 26.2% 25.9% 25.4%
SBI 17.4% 17.7% 17.7% 17.7% 17.9% 17.8% 17.8% 18.0% 17.9% 18.1% 18.1% 18.1%
ICICI 17.9% 17.8% 17.6% 17.7% 17.3% 17.3% 17.3% 17.1% 17.0% 16.9% 16.9% 16.8%
AXIS 14.5% 14.7% 145% 15.1% 14.7% 14.2% 142% 14.1% 13.9% 14.1% 14.1% 14.1%
RBL 22% 22% 21% 21% 21% 21% 21% 2.0% 20% 2.0% 2.0% 1.9%
Amex 1.2% 1.2% 1.2% 1.1% 11% 12% 1.1% 1.1% 1.2% 1.1% 1.1% 1.0%
SBM BANK INDIA 01% 01% 01% 01% 01% 01% 01% 01% 0.1% 0.1% 0.1% 0.1%
AU SFB 07% 07% 07% 06% 06% 07% 07% 07% 07% 07% 07% 0.7%
KMB 35% 35% 34% 34% 34% 35% 35% 35% 35% 36% 3.6% 3.6%
Indusind 28% 2.7% 2.7% 2.6% 2.6% 26% 25% 24% 24% 23% 22% 2.2%
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)

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

HDFC 27.9% 27.8% 28.0% 28.0% 28.9% 29.4% 28.0% 28.4% 28.4% 29.8% 29.5% 29.2%
SBI 16.7% 16.8% 17.2% 18.7% 18.7% 18.0% 19.5% 19.1% 19.2% 19.3% 19.2% 19.0%
ICICI 18.2% 18.7% 17.9% 19.3% 18.5% 18.1% 18.0% 17.7% 17.2% 16.6% 16.5% 16.2%
AXIS 11.9% 11.7% 11.3% 12.0% 11.4% 10.9% 11.3% 11.3% 11.1% 11.3% 11.2% 11.5%
RBL 37% 3.7% 37% 32% 35% 3.6% 35% 3.6% 37% 35% 35% 3.6%
Amex 28% 2.7% 2.7% 26% 28% 3.0% 29% 29% 32% 3.0% 3.1% 3.0%
SBM BANK INDIA 0.0% 0.0% 0.0% 0.0% 00% 00% 00% 00% 00% 00% 0.0% 0.0%
AU SFB 05% 05% 05% 05% 05% 05% 05% 06% 06% 05% 07% 0.6%
KMB 33% 32% 29% 28% 3.0% 3.1% 3.1% 3.0% 3.0% 3.0% 31% 3.2%
Indusind 45% 4.6% 49% 37% 25% 2.7% 2.6% 26% 26% 24% 23% 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 Jul-25 Aug-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
HDFC 22.1% 22.2% 22.2% 22.3% 22.3% 22.3% 22.3% 22.4% 22.3% 22.2% 22.1% 22.1%
SBI 19.1% 19.0% 19.0% 18.9% 19.0% 18.9% 18.8% 18.8% 18.7% 18.7% 18.6% 18.6%
ICICI 16.2% 16.1% 16.2% 16.2% 16.2% 16.2% 16.1% 16.1% 16.1% 16.1% 16.1% 16.1%
AXIS 13.6% 13.6% 13.6% 13.6% 13.6% 13.5% 13.5% 13.5% 13.5% 13.5% 13.5% 13.4%
RBL 42% 42% 4.0% 4.0% 4.0% 4.0% 4.0% 3.9% 3.9% 39% 3.9% 3.8%
Amex 13% 12% 12% 12% 12% 1.2% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1%
SBM BANK INDIA 06% 06% 07% 07% 07% 07% 07% 0.7% 0.7% 0.7% 0.7% 0.7%
AU SFB 09% 09% 09% 08% 08% 08% 08% 08% 0.8% 0.8% 0.9% 0.9%
KMB 41% 41% 41% 4.0% 4.0% 4.0% 39% 3.9% 3.9% 39% 3.9% 3.9%
Indusind 29% 2.9% 2.8% 28% 2.8% 2.7% 27% 2.6% 2.6% 26% 25% 2.5%
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
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Exhibit 12: No of Transaction per Card among top players
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Exhibit 13: No of New Credit Cards issued-MoM (In 000’s)

Months Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
HDFC 213 315 222 259 144 209 160 310 151 52 129 142
SBI 83 67 70 173 127 110 70 92 69 127 139 182
ICICI -287 68 131 193 104 106 68 122 140 138 152 168
AXIS -6 123 141 106 80 66 79 88 156 134 63 52
RBL -47 -41  -106 44 -20 11 21 -14 26 17 -1 -6
Amex -11 -15 -25 -16 -2 -5 -7 -2 -15 -8 -4 -4
SBM Bank India -11 14 15 22 19 18 18 -5 42 21 -33 17
AU SFB -8 -6 -8 -13 -6 -3 11 16 14 13 17 18
KMB -286 2 7 -35 1 25 -22 36 38 33 33 54
Indusind -0 4 -6 -7 -1 -39 35 -107 -20 -24 -22 -9
Industry -80 838 688 1,012 600 848 771 835 1,023 879 996 995

Source: RBI; IDBI Capital Research
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Exhibit 14: Market Share of no of Credit Card Outstanding within the Banking Sector
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Exhibit 15: Volume of Credit Card transaction YoY growth increased in May’26
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Exhibit 16: Change in Market Share in terms of Card in Force
Market Share (In %)- Card in Force

Change in Market Share (In Bps)

Aug'25  Nov'25 _ Feb'26 May'2
HDFC 21.9 22.2 223 22.3 22.1 -26 Bps -23Bps  -18 Bps 21 Bps
SBI 19.0 19.0 18.9 18.7 18.6 -7Bps -30Bps -35Bps -40 Bps
ICICI 16.5 16.2 16.2 16.1 16.1 0 Bps -8 Bps -8 Bps -37 Bps
AXIS 13.6 13.6 135 13.5 13.4 -12Bps -14Bps -22 Bps -16 Bps
KMB 4.4 4.1 4.0 3.9 3.9 1 Bps -4Bps -13Bps -44 Bps
RBL 4.3 4.0 4.0 3.9 3.8 -8Bps -15Bps -20Bps -43 Bps
Amex 13 1.2 1.2 1.1 1.1 -4 Bps -9Bps -13Bps -19 Bps
Citi 0.2 0.2 0.2 0.2 0.2 0 Bps 0 Bps 1 Bps 1 Bps
HSBC 0.8 0.9 0.8 0.8 0.8 -1 Bps -3 Bps -5 Bps -2 Bps
Indusind 2.9 2.8 2.7 2.6 2.5 -11Bps -25Bps -35Bps -39 Bps
IDFC First 3.3 3.5 3.7 3.8 3.9 11 Bps 24 Bps 40 Bps 58 Bps

Source: RBI; IDBI Capital Research

Exhibit 17: Change in Market Share in terms of Card Spend
Market Share (In %)- Card Spend

Change in Market Share (In Bps)

Nov'25 Feb'26 May'26 12M
HDFC 27.3 28.0 29.4 28.4 29.2 74Bps -26Bps 116 Bps 191 Bps
SBI 171 17.2 18.0 19.2 19.0 -22Bps 104 Bps 183 Bps 196 Bps
ICICI 18.2 17.9 18.1 17.2 16.2 -104Bps -191Bps -175Bps  -199 Bps
AXIS 11.8 11.3 10.9 111 11.5 37 Bps 62 Bps 18 Bps -34 Bps
KMB 3.3 2.9 3.1 3.0 3.2 14 Bps 4 Bps 22 Bps -17 Bps
RBL 3.9 3.7 3.6 3.7 3.6 -8 Bps -2Bps -11Bps -34 Bps
Amex 2.8 2.7 3.0 3.2 3.0 -18 Bps 1 Bps 30 Bps 16 Bps
Citi 0.3 0.2 0.3 0.3 0.3 0 Bps -1 Bps 3 Bps -3 Bps
HSBC 1.0 0.8 0.8 0.8 0.9 1 Bps 3 Bps 9 Bps -19 Bps
Indusind 4.8 4.9 2.7 2.6 2.3 -20Bps  -38Bps -252Bps  -244 Bps
IDFC First 2.1 2.2 23 2.4 2.4 7 Bps 10 Bps 23 Bps 34 Bps

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

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

May'25 Aug'25 Nov'25 Feb'26

HDFC 26.6 26.8 26.7 26.3 254 -89Bps -127Bps  -145 Bps -123 Bps
SBI 17.6 17.7 17.8 17.9 18.1 17 Bps 30 Bps 46 Bps 52 Bps
ICICI 18.0 17.6 17.3 17.0 16.8 -23 Bps -53 Bps -80 Bps -123 Bps
AXIS 14.5 14.5 14.2 13.9 141 19 Bps -5 Bps -43 Bps -37 Bps
KMB 35 3.4 3.5 3.5 3.6 3 Bps 9 Bps 13 Bps 11 Bps
RBL 2.3 2.1 2.1 2.0 1.9 -8 Bps -13 Bps -19 Bps -32 Bps
Amex 1.3 1.2 1.2 1.2 1.0 -12 Bps -16 Bps -14 Bps -23 Bps
Citi 0.1 0.1 0.1 0.1 0.1 -1 Bps -2 Bps -1 Bps -1 Bps
HSBC 0.6 0.7 0.7 0.8 0.8 5 Bps 8 Bps 15 Bps 17 Bps
Indusind 2.9 2.7 2.6 2.4 2.2 -20 Bps -39 Bps -52 Bps -71 Bps
IDFC First 3.3 3.5 3.6 3.6 3.6 -2 Bps 5 Bps 13 Bps 30 Bps

Source: RBI; IDBI Capital Research

Exhibit 19: E-Com dominates the Card spends pie Exhibit 20: Spends per Card decreased in May’26
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Exhibit 21: Card Spend Growth MoM (in %) for May’26
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Exhibit 22: Card Spend Growth YoY (in %) for May’26
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6.1
-18.0
-45.0
24.4
8.7

-11.1
-10.6
-11.0
-11.6
-7.0
-10.3
-6.5
-5.7
-1.9
-12.1
-7.4
-10.1

121
28.7
-7.4
3.7
-0.2
0.1
13.7
9.7
-12.9
-49.0
23.8
6.9

1.8
1.6
1.0
5.8
5.7
6.0
-11
-12.9
3.5
4.8
53
2.8

12.7
-4.8
-12.4
-47.6
24.1
6.8
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Exhibit 23: Volume of Transaction Growth MoM (in %) for May’26

Months Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
HDFC -1.3 5.7 2.0 -0.9 5.7 -3.5 6.7 -0.5 -9.2 16.5 -4.5 4.2
SBI -2.7 5.3 0.5 1.2 2.1 -3.0 7.1 -1.1 -9.1 16.3 -3.3 5.4
ICICI -1.5 6.8 0.7 4.1 2.1 -6.7 7.5 -0.5 -10.0 18.3 -2.9 6.0
AXIS 0.4 7.6 2.5 -1.7 7.0 -0.9 8.4 -0.6 -7.3 16.4 -3.1 5.9
KMB -6.6 4.6 0.8 -1.9 3.6 -4.5 4.5 -4.2 -9.7 13.5 -6.5 3.8
RBL -0.4 49 0.5 -1.2 6.3 -2.2 7.8 -0.5 71 17.6 -2.2 5.2
Amex -3.8 3.3 -0.1 -3.0 7.3 -5.3 6.8 -1.5 -8.9 15.3 -5.1 5.3
Citi -3.9 3.6 -1.8 -1.4 2.3 2.8 2.8 -2.2 -5.3 9.8 -5.1 2.8
HSBC 1.5 12.4 -9.5 129 -17.2 20.0 -8.6 -3.3 1.5 10.1 2.6 -4.8
Indusind -2.4 6.5 5.6 0.6 9.4 1.2 11.0 -3.1 -4.4 16.8 2.8 6.4
IDFC First -2.8 7.5 1.4 0.5 6.0 -3.7 7.0 1.2 -8.9 17.8 -3.0 6.2
Industry -1.9 6.0 1.5 0.3 4.6 -3.0 7.2 -0.1 -8.6 16.8 -3.3 6.3

Source: RBI; IDBI Capital Research

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

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

HDFC 321 315 31.0 26.5 23.8 29.3 24.8 24.9 23.4 24.4 20.7 20.4
SBI 23.2 21.8 19.7 20.9 11.7 19.1 15.1 14.8 14.3 15.9 14.3 17.6
ICICI 26.9 18.8 20.2 29.3 9.2 23.6 21.4 24.0 21.3 22.1 21.6 23.1
AXIS 60.3 59.5 54.5 48.6 42.3 49.1 45.1 44.5 40.9 40.2 36.2 37.7
KMB 34.1 30.3 30.6 21.5 13.2 15.4 11.7 3.9 -1.1 -2.8 -6.7 -4.9
RBL -4.9 -0.6 1.1 2.9 4.9 13.2 15.0 17.8 23.8 26.6 28.6 30.2
Amex -0.9 -0.5 0.5 2.4 -0.7 1.9 0.8 1.8 3.8 6.1 7.2 8.2
Citi 13.5 9.8 -2.7 -4.5 -7.5 -1.8 -0.4 1.8 5.2 3.0 1.6 34
HSBC 22.7 20.5 11.6 23.1 4.3 28.2 23.1 11.7 5.6 7.2 14.6 11.8
Indusind 32.7 33.2 34.9 39.9 39.5 49.0 46.7 48.3 50.2 54.2 59.2 60.6
IDFC First 35.0 36.1 35.9 33.5 30.7 36.6 31.8 30.7 28.7 29.8 27.3 30.0
Industry 27.9 26.4 26.2 26.0 19.3 27.3 24.1 24.7 23.7 25.1 23.2 26.3

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 declining sequentially SBIN Card in Force growth is below industry growth rate
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Exhibit 26: Card Spend growth trend (YoY) of Key Players as compared to Industry growth trend

HDFCB card spends increasing sequentially SBIN Card spends decreasing
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Exhibit 27: Spend per Card growth trend (YoY) of Key Players as compared to Industry growth trend

HDFCB spends per card increasing sequentially SBIN spends per card decreasing
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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.

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
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