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Type In Rs 

Cr 

No of Shares (Mn) 
% of 

Issue 
Upper Lower 

QIB 11,281 63.20 66.36 50 

NII 3,384 18.96 19.91 15 

Retail 7,897 44.24 46.45 35 

Em-

ploy. - - - - 

Total 22,562 126.40 132.72 100 

Details of the Issue 

Price Band ₹ 1,700 – ₹ 1,785 
Issue Size ₹ 22,562 Cr 

Market Cap ₹ 4,41,787.50 Cr 
Face Value ₹ 1 
Bid Lot 8 
Listing on BSE,NSE 

Investment Range ₹ 13,600 - ₹ 14,280 

Important Indicative Dates (2026) 

Opening 17 – Sep 
Closing 21 – Sep 

Basis of Allotment 22 – Sep  

Refund Initiation 23 – Sep 

Credit to Demat 23 – Sep 

Listing Date  24 – Sep 

Offer Details 

Offer Size ₹ 22,562 Cr 

Fresh Issue - 

OFS ₹ 22,562 Cr 

Company Profile  

NSE is India’s largest stock exchange and a leading global multi-asset exchange plat-

form, offering an integrated ecosystem spanning trading, clearing, settlement, listing, 

market data, indices and regulatory services across equities, derivatives, currencies, 

commodities, debt and mutual funds. As of June 30, 2026, NSE had 261.36 million regis-

tered investor accounts, 129 million unique investors, 1,328 trading members and 3,005 

listed companies, with total listed market capitalization of ₹474.08 trillion. NSE main-

tains a dominant market position, with market share of 99.79% in cash market turnover, 

74.71% in equity futures, 99.48% in equity options and 100% in exchange-traded curren-

cy options as of March 31, 2026. Its scalable technology infrastructure supports high-

frequency trading, real-time data, risk management and surveillance, while its ecosys-

tem also generates diversified non-trading revenues through NSE Clearing (clearing ser-

vices), NSE Indices (index development), NSE Data and Analytics (market data and ana-

lytics), NSE International Exchange and other services such as mutual fund registry and 

corporate governance solutions.  

 

GEPL’s Insights & Investment Thesis:  

• NSE maintains >90% share in cash-market turnover and near-100% share in equity 

futures, supported by strong network effects, liquidity and regulatory barriers.  

• Exchange, clearing, index and data businesses create multiple monetization 

streams with low incremental costs, supporting margins, 33.0% RONW and a debt-

free balance sheet.  

• Based on the FY26 earnings, relative to the company's paid-up capital, the issue is 

priced at a P/E ratio of 42.88x, fairly valued. The growing participation, rising mar-

ket activity and increasing monetization across trading, clearing, indices and data 

provide multiple avenues for sustained revenue and earnings growth. Therefore, we 

recommend a “Subscribe” rating for issue. 

 

Business Highlights & Services  

NSE is a leading capital-market infrastructure franchise with a strong competitive moat, 

supported by dominant market shares across key cash and derivatives segments, a high-

ly scalable technology platform and an integrated ecosystem spanning trading, clearing, 

indices, market data and listings. Its leadership is reinforced by powerful network ef-

fects, wherein a growing investor and issuer base drives higher liquidity and trading 

volumes, which in turn attracts further market participants and strengthens platform 

stickiness. NSE is well positioned to benefit from the structural financialisation of Indian 

savings, rising retail and institutional participation, increasing SIP and demat penetra-

tion, growing IPO and corporate fundraising activity and the rapid adoption of passive 

investment products linked to Nifty indices. The business also offers significant operat-

ing leverage, as incremental trading volumes can be accommodated on an established 

technology and infrastructure base with relatively low marginal costs, supporting poten-

tial margin and earnings expansion. Further, its dominant clearing and post-trade infra-

structure, expanding index and data businesses and increasing penetration of Indian 

capital markets provide multiple avenues for long-term growth. Overall, the combina-

tion of market leadership, network effects, high entry barriers, scalable infrastructure, 

diversified monetisation and structural capital-market growth positions NSE for sus-

tained long-term earnings growth. 
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NSE’s strategy is focused on deepening its dominant market position, scalable technology infrastructure and multiple avenues for long-

term growth. Its leadership across cash and equity derivatives provides a strong competitive moat, supported by deep liquidity, a large 

and expanding investor base, high entry barriers and significant network effects, wherein increasing participation from issuers and inves-

tors further strengthens liquidity and reinforces the exchange’s market position. The company is also diversifying beyond traditional trad-

ing through clearing, index, market-data and analytics businesses, creating opportunities for relatively stable and scalable non-trading 

revenues. Continued investments in technology, colocation capacity, AI, automation, surveillance and digital infrastructure should en-

hance platform resilience, operating efficiency and capacity to handle rising market volumes. NSE is further expanding its addressable 

market by introducing products across new asset classes, including electricity, natural gas, gold, crude oil and the proposed coal ex-

change, while thematic and FPI-focused indices can support incremental trading and index-linked revenue opportunities. The proposed 

National Coal Exchange represents a potentially significant long-term opportunity to formalise and digitise India’s large but traditionally 

fragmented coal market through transparent price discovery, standardised contracts and efficient settlement. International expansion 

through NSEIX and GIFT City, along with global access platforms and partnerships with overseas exchanges, provides an avenue to attract 

foreign capital and increase NSE’s relevance in the global investment ecosystem. Its growing market-data business also offers a structur-

ally attractive monetisation opportunity as algorithmic trading, passive investing and AI-driven investment applications increase demand 

for high-quality real-time and historical datasets. Overall, NSE’s combination of market dominance, network effects, asset-light scalabil-

ity, technology leadership, product diversification and increasing internationalisation provides multiple levers for sustainable revenue 

growth and operating leverage, while its strong regulatory framework and critical role in India’s capital-market infrastructure reinforce 

the durability of its competitive position.  

 

Product wise revenue breakup 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

National Stock Exchange of India Limited 

INR (Cr)
% of 

revenue
INR (Cr)

% of 

revenue
INR (Cr)

% of 

revenue

Transaction charges 13,057    78.70    13,636    79.60      12,130    82.10       

Cash Market 1,555       9.40       1,689       9.90         1,236       8.40          

Futures 1,480       8.90       1,727       10.10       1,249       8.50          

Options 9,998       60.20     10,194     59.50       9,550       64.60        

Mutual Fund 18            0.10       13           0.10         10           0.10          

Others 7             -         13           0.10         85           0.60          

Listing services 352         2.10      314         1.80        223         1.50         

Listing fees 177          1.10       152          0.90         120          0.80          

Processing fees 61            0.40       57           0.30         48           0.30          

Book building fees 114          0.70       105          0.60         55           0.40          

Data Centre – Rack charges 205         1.20      154         0.90        134         0.90         

Data Connectivity charges 1,129      6.80      1,104      6.40        825         5.60         

Data Feed & Terminal services 470         2.80      407         2.40        339         2.30         

Online data feed service fees 394          2.40       331          1.90         279          1.90          

Data terminal service fees 76            0.50       76           0.50         60           0.40          

Licensing services 152         0.90      120         0.70        98           0.70         

Clearing & Settlement Services 251         1.50      321         1.90        135         0.90         

Others 143          0.90       126          0.80         86           0.60          

Total operating revenue 15,760    94.90    16,183    94.40      13,968    94.50       

Other operating revenues 842          5.10       957          5.60         812          5.50          

Total revenue from operations 16,601    100.00  17,141    100.00    14,780    100.00     

FY26 FY25 FY24

Particular
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Listing Metrices 

 

 

 

 

 

 

Trading Metrices 

 

 

 

 

 

Operational Metrices 

 

 

 

 

 

 

Risk Metrics 

 

 

 

 

 

 

Industry Outlook 

 

 

National Stock Exchange of India Limited 

Particular Q1 FY27 FY26 FY25 FY24

No. of IPOs – Mainboard 8 108 79 75

No. of IPOs – SME 14 111 163 138

Total Equity Raised 1 5 5 2

Total Debt Raised 5 16 14 11

Total Fund Mobilisation 6 20 19 14

Particular Q1 FY27 FY26 FY25 FY24

ADTV – Cash market 1,35,949 1,05,517 1,12,963 81,721

ADTV – Equity futures 1,53,079 1,59,443 1,85,901 1,34,000

ADTV – Equity options (premium) 64,352 57,662 62,449 61,779

ADTV – Equity options (notional) 2,49,21,289 2,58,28,470 3,12,83,824 3,23,56,923

Premium-to-Notional (bps) 26 22 20 19

Particular Q1 FY27 FY26 FY25 FY24

Unique Registered Investors (mn) 132 129 113 92

Listed Entities on Exchange 3,005 2,978 2,719 2,438

Market Capitalisation of Listed Entities (Rs tn) 474 411 411 384

Total AUM of India Passive Funds Linked to Nifty Indices (Rs tn) 9 8 8 6

Colocation Member Racks (no. – full rack equivalent) 1,868 1,680 1,300 934

Nifty Indices 435 425 412 388

Particular Q1 FY27 FY26 FY25 FY24

Risk Reserve 4,805 4,805 8,533 8,533

Core Settlement Guarantee Fund 13,392 13,079 12,075 8,857

Investor Protection Fund Trust 2,930 2,870 2,459 1,992

IPFT Claim Expenditure 3 22 30 53

Number of IPFT claims 579 3,392 4,671 6,851



 

 

 

 

 

Peers Comparison 

 

 

 

 

 

 

 

Company’s Competitive Strength  

• Market leader in India – a liquid market for all stakeholders.  

• Well positioned to benefit from India’s structural growth tailwinds which drive strong network effects for NSE. 

• Strong brand synonymous with trust, efficiency and transparency, across our trading platform as well as our clearing, settlement and 

market supervisory role. 

• Technology platform built for scale and resilience. 

• Track record of comprehensive and innovative offerings delivered through a vertically integrated business model. 

• Combination of scale, growth, profitability and sustained cash generation. 

• Experienced and skilled management team committed to upholding strong corporate governance standards. 

 

Key Strategies Implemented by Company  

• Continue to act as a catalyst for new capital formation in India across asset classes and continue to attract new issuers and investors. 

• Continuing to provide a transparent, orderly, and fair access to all market participants, fostering investor confidence and promoting 

sustainable growth in capital markets. 

• Further the commitment to technology infrastructure and continuous modernisation.  

• Continue to drive market innovation and business diversification. 

• Automate and organize large markets in India through launch of new products. 

• Ensuring continued trust among all stakeholders and fostering a culture of responsible investing and financial inclusion. 

• Forging global partnerships and collaborations and building the presence in GIFT City’s International Financial Services Centre as a 

global financial hub. 

• Building a strategic offshore presence of NSE to harness global opportunities. 

• Enhancing data monetisation opportunities through the comprehensive market data ecosystem. 
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Name of the company 
Face Value 

(₹) 

Total Revenue 

(₹ Cr) 
EPS P/E (x) ROE(%) 

 NSE Ltd 1 16,601 41.62 NA 33.21 

 Peers Group 

 BSE Ltd 2 4,834 60.61 54.28 45 

National Stock Exchange of India Limited 

Particular (INR in Cr) FY26 FY25 FY24

Equity Capital 248       248       50         

Reserves and Surplus 31,866   30,106   23,925   

Net Worth 32,114   30,353   23,974   

Revenue 16,601   17,141   14,780   

Growth (%) -3% 16%

EBITDA 11,225   12,881   11,611   

EBITDAM (%) 67.62% 75.15% 78.56%

PAT 10,302   12,188   8,306    

PATM (%) 62.1% 71.1% 56.2%

ROE (%) 33.0% 44.9% 37.4%



Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Vidnyan Sawant   |   + 022-6618 27687  |   vidnyansawant@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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