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Issue Offer

Total issue size: INR 8,050 Mn (23.7 Mn
shares) - Fresh Issue of INR 3,200 Mn (9.4
Mn shares) and OFS of 4,850 Mn (14.3 Mn

shares)

Issue Summary

Price Band (INR) 322-339
Face Value (INR) 2
Implied Market Cap 78.581.70
(INR mn)

Market Lot 44
Issue Opens on 9 Sept, 2026

Issue Close on

No. of share pre-issue
No. of share post issue

11 Sept, 2026

22,23,65,000
23,18,04,528

Listing NSE / BSE
Issue Break-up (%)

QIB Portion 250
NIB Portion <15
Retail Portion <35

Book Running Lead Managers

Motilal Oswal Investment Advisors Ltd

Registrar

MUFG Intime India Pvt Ltd

Shareholding Pattern

Pre-Issue Post-Issue
Promoters 62.65% 53.92%
Public & Others 37.35% 46.08%

Abhishek Jain

Manipal Payment and Identity Solutions Limited is a provider of secure payment,
identity and transaction solutions, offering card manufacturing, personalization
and fulfilment services for banking, identity and loyalty applications. The company
also provides cheque book printing, secure printing products, tax stamps,
holograms, thermal paper rolls and RFID products, along with smart tagging and
loT solutions. Its offerings extend to government projects including national
identity cards, FASTags, driving licences and vehicle registration certificates,
supported by manufacturing, personalization and processing facilities across India.

Investment Rationale:

Market leadership in card manufacturing backed by scale and industry tailwinds
The company is among the largest payment card manufacturers globally and in India,
ranking as the highest-ranked company in India in card shipments (2023) with an
estimated FY26 market share of ~36.4% in credit cards (13.54 Mn units) and ~30.9% in
debit cards (72.66 Mn units). It is strategically positioned to capitalize on India's
expanding card issuance market, which is projected to grow from 335 Mn units in
2025 to 535 Mn units by 2030 at a 13.1% CAGR.

Sticky marquee client relationships with deep integration and high entry barriers
Servicing over 300 customers in FY26 including 22 private banks, 12 PSBs, and 60+
fintechs/payment banks (e.g., SBI, HDFC Bank, ICICI Bank, Revolut) the company
exhibits strong customer stickiness, with 61.34% of clients (accounting for 72.70% of
FY26 revenues) retained for over 5 years. Strict security certifications, long-standing
client tenure (average of 12.46 years for top 10 customers), and recurring card re-
issuance/renewals create high switching costs and robust barriers to entry.

Diversified product suite, technology moat, and parentage advantage

Offers a comprehensive portfolio spanning specialized cards (metal, LED, rPVC,
NCMC-compliant transit cards), branch-level instant issuance kiosks, wearable
payment form factors, and secure VDP solutions. The business benefits from strict
security compliance (IBA-certified facilities, zero security breaches in 3 years),
proprietary metal card manufacturing patents, and operational synergies from being
part of the established Manipal Group.

Valuation & Outlook: Manipal Payment and ldentity Solutions Limited is well-
positioned to capitalize on structural tailwinds across India’s card issuance, National
Common Mobility Card (NCMC) transit migration, and secure digital identity
ecosystem, supported by multi-year relationships with major banking and
government institutions. Revenue grew 6.2% to INR 13,565.90 Mn in FY26, while
restated Profit After Tax (PAT) stood at INR 2,534.60 Mn, delivering healthy
operational metrics including a 33.6% EBITDA margin and 18.68% PAT margin.
However, key operational monitorables include customer concentration, working
capital intensity, and a highly competitive card issuance space. At the upper price
band of INR 339, the issue is valued at ~7.7x P/B and EPS of INR 10.93 based on
FY26 earnings. We recommend a ‘Neutral’ rating for long-term investors.
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Financial Summary:

Particulars (INR Mn) FY24J FY25 FY26
Revenue 12,679.72 12,771.06 13,565.92
Growth (%YoY) 0.72% 6.22%
EBITDA 3,555.72, 4,087.66 4,558.32
Margins 28.04% 32.01% 33.60%
PAT 2,491.65] 2,822.14] 2,534.62,
Margins 19.65% 22.10% 18.68%
Debt 4,494.70 4,728.70 4.20)
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. Arihant Capital
Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under SEBI, and is also a Point of
Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is registered with SEBI with Research
Analyst Registration Number INHO00002764, Stock Broker Registration Number INZ000180939, and is a Trading Member with
NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by its
Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a financial interest in
securities or derivatives of companies they cover, though they may hold stock in the companies they analyze. The
recommendations provided by ACML's research team are based on technical and derivative analysis and may differ from
fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the companies covered in
the research report at the time of publication. Furthermore, ACML, its analysts, and their relatives have no ownership greater
than 1% in the subject companies as of the month prior to publication. ACML guarantees that the compensation for its research
analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in market-making
activities for any of the subject companies. Additionally, the research report does not reflect any conflict of interest and is not
influenced by specific recommendations made. Neither ACML nor its analysts have received compensation for investment
banking or brokerage services from the subject companies in the last 12 months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of ACML, which
operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when offering recommendations or
opinions through public media. The report is intended for informational purposes only and is not an offer or solicitation for the
purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based on publicly
available data believed to be reliable but has not been independently verified, and no guarantees are made about its accuracy. All
opinions and information contained in the report are subject to change without notice.

ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer to buy or sell
securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may have positions in the
securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for distribution
where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, and investment
objectives before engaging in transactions, particularly in high-risk financial products such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared using publicly
available information and internally developed data, though ACML does not guarantee its completeness or accuracy. Historical
price data for securities can be accessed via official exchanges like NSE or BSE.

ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies mentioned in this
report. In compliance with SEBI regulations, ACML maintains comprehensive records of research reports, recommendations, and
the rationale for those recommendations, which are preserved for at least five years. An annual compliance audit is conducted by
a member of the ICAI or ICSI to ensure adherence to applicable regulations. This report is issued in accordance with applicable
SEBI regulations and does not guarantee future performance or returns.
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