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About the Company Company Promoters
NSE is India's largest stock exchange and a vertically integrated, technology-driven market Ownership is widely
infrastructure institution. It commenced operations in 1994 and provides trading, clearing dispersed among
and settlement, listing, index, market-data and related services across equities, derivatives, public and institutional

currency, commodities and debt markets. As of 30 June 2026, NSE had 132.37 million shareholders
unique registered investors, 261.36 million registered investor accounts, 1,328 trading
members and 3,005 listed entities.

IPO Snapshot
Open-Close Issue Price Lot Size Listing At Listing Date
17-21 Sept 2026 %1,700-%1,785 8 Shares BSE Limited 24 Sept 2026 (tentative)
TOTAL SHARES FACE VALUE ISSUE SIZE
S R e e %1 per equity share %21,494.23-322,568.94 crore
(100% OFS; up to)

Objects of the Issue

The Offer is entirely an Offer for Sale (OFS) by existing shareholders; there is no fresh issue. NSE will not receive
any proceeds. The stated objects are to achieve the benefits of listing, provide liquidity to existing shareholders
and create a public market for the shares.

Financials
Particulars (Rs in Cr) 31-Mar-26 31-Mar-25 31-Mar-24
Total Assets 87,937.44 69,466.64 65,463.98
Total Revenue 18,713.37 19,176.83 16,352.06
Profit After Tax 10,302.06 12,187.69 8,305.74

Products and Services offered

e Equity cash market, ETFs, mutual funds and SME/Emerge platform

e Equity, index, currency, commodity and interest-rate derivatives

¢ Fixed-income/debt market services and corporate bond platforms

e Listing, clearing and settlement services through the NSE ecosystem

¢ NIFTY indices, index licensing, market data, data feeds, terminals, connectivity and data-centre services

¢ International market infrastructure through GIFT City operations; expansion into electricity, natural gas, gold
and other commodity-linked products
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Competitive Strengths

e Market leadership: FY26 market share of 92.99% in cash-market turnover, 99.79% in equity futures turnover
and 74.71% in equity-options premium turnover.

¢ Scale and network effects: 132.37 million unique investors and 3,005 listed entities as of 30-Jun-2026.

e Vertically integrated ecosystem spanning trading, clearing, settlement, listing, indices, data and technology
services.

e Strong technology and operating scale; NSE remained the world's largest equity-derivatives exchange by
contracts traded in FY26.

e Strong balance sheet and profitability: FY26 PAT of 10,302.06 crore and nil borrowings.

e Structural growth in Indian capital-market participation, digital investing, IPO activity and financialisation of
household savings provides a broad industry backdrop.

e Expansion into additional asset classes and products can broaden the addressable market over time.

e FY26 revenue from operations was %16,601.31 crore; transaction charges contributed about 78.6% of
revenue from operations, indicating high sensitivity to trading activity

Risk factors to be considered

e High derivatives dependence: options alone contributed about 60.2% of FY26 revenue from operations;
regulatory or behavioural changes can reduce volumes.

e Competition and market-share risk: equity-options premium market share was 68.48% in Q1 FY27, below
FY26's 74.71%.

e Regulatory risk: changes in F&O rules, taxation, expiry structures, position limits or transaction charges can
affect volumes and revenue.

¢ Technology, cyber-security, operational and business-continuity risks are material for a systemically
important exchange.

e Customer/member concentration: the top ten trading members contributed 46.78% of FY26 revenue from
operations, according to the RHP disclosures.

e Revenue and earnings can fluctuate with market activity, volatility, liquidity and investor participation.

e The IPOis entirely OFS; NSE itself receives no IPO proceeds for expansion or other corporate purposes.

¢ Valuation at the upper band implies a market capitalisation of about I4.42 lakh crore and roughly 42.9x
FY26 EPS of 341.62; investors should assess this against future growth and regulatory risks.

Reasons to invest/ subscribe for the issue

¢ Dominant market position across major Indian trading segments.

e High profitability, strong cash-generation profile and nil borrowings.

e Large investor/member ecosystem creates significant network effects and liquidity advantages.

e Multiple non-transaction revenue streams and opportunities to diversify into new products and asset
classes.

e Listing provides a public-market valuation reference and liquidity to shareholders.

Investment rationale

NSE possesses a dominant market share, a large and growing investor base, a vertically integrated market-
infrastructure ecosystem and strong profitability.

Information sources

Information in this note has been updated using the NSE Red Herring Prospectus dated 10-Sep-2026, NSE
Investor Relations offer documents, NSE disclosures, SEBI public-issue filings, and selected current financial-
market sources. Information is stated as available on 16-Sep-2026. Primary-source reference: NSE Investor
Relations — Offer Documents (https://www.nseindia.com/static/investor-relations/offer-documents).
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Disclaimer:
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The information and opinions contained herein have been complied or arrived at based upon information obtained in good faith from sources
believed to be reliable. Such information has not been independently verified and no guarantee, representation of warranty, express or implied is
made as to its accuracy, completeness or correctness. The information has appeared in various external sources / media for public use or
consumption and is now meant only for members and subscribers. The views expressed and/or events narrated/stated in the said information/
news items are perceived by the respective source. All such information and opinions are subject to change without notice. This document is for
information purpose only. No one can use the information as the basis for any claim, demand or cause of action.While we would endeavour to
update the information herein on a reasonable basis, we do not undertake to advise you as to any change of our views expressed in this document.
This report has been produced independently of the company, and forward-looking statements, opinions and expectations contained herein are
entirely those of Indbank and given as part of its normal research activity. Descriptions of any company or companies or their securities mentioned
herein are not intended to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell
any securities or other financial instruments. Indbank, its directors, analysts or employees do not take any responsibility financial or otherwise, of
the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted to,
fluctuation in the prices of the shares and bonds, changes in the currency rates, diminution in the NAVs reduction in the dividend or income, etc.
IBMBS and its affiliates, officers, directors and employees including persons involved in the preparations or issuance of this report may from time
to time have interest in securities thereof, companies mentioned there in. Information contained herein are largely taken from the RHP of the
company filed with SEBI.

Web link for Standard & General Disclaimer:
https://corporate.indbankonline.com/Standard%20and%20General%20Disclaimer.pdf
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INDBANK MERCHANT BANKING SERVICES LTD.
Registered Office Address: No 480, First Floor, Khivraj Complex -1, Anna Salai, Nandanam, Chennai - 600 035.
Phone : 044 - 24313094 - 97
Email : indbank@indbankonline.com
For live and real time updates on stock market visit our website: www.indbankonline.com
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