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 Important Data 

• National Stock Exchange of India (NSE) reported its first results 
since listing: consolidated PAT of ₹2,578crs, up 22.9% YoY 
(−17.4% QoQ). Reported EBITDA doubled on a low base; ex the 
SEBI provision, EBITDA grew a more modest 11% and margin 
held at ~76%. 

• Growth Momentum: Revenue from operations rose 10.6% YoY 
to ₹4,067crs (−10.8% QoQ) as transaction charges grew 9% 
YoY to ₹3,035crs, led by cash-market volumes (ADTV +24% 
YoY) while futures ADTV fell 12%. 

• Operating Leverage: Expenses fell 51% YoY to ₹1,161crs on the 
absence of the ₹1,297crs SEBI provision; 75.7% EBITDA margin 
was ~2.4pts below Q1FY27 (78.8%) as revenue eased. 

• Diversification Gains: Listing (+70%) and data feed (+43%) are 
scaling; mutual-fund orders rose 155% YoY. Options market 
share (68%) is the watch-point. 

• Capital & Corporate Actions: H1FY27 PAT was ₹5,698crs; board 
approved sale of up to 40% of National Coal Exchange; SEBI 
settlement behind. 

• We recommend to HOLD the stock at current price with an exit 
multiple of 40x FY28E EPS. 

Nifty 24,986 

Sensex 80,999 

Close* (₹) 1,930.50 

M.CAP (₹ crs) 4,46,490 
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 Key Segmental Growth – Q2FY27 (YoY) 
  

● Transaction Charges: Fell 16% QoQ to ₹3,035crs (+9% YoY); 
equity options contributed ₹2,216crs (~54% of operating 
revenue), of which weekly Nifty index options were ₹1,699crs 
(~42%), while cash-market transaction revenue grew 30% YoY 
to ₹474crs. 

● Other Operating Revenue: Data feed & terminal ₹165crs (+43% 
YoY), listing services ₹150crs (+70% YoY; nearly double QoQ), 
clearing & settlement ₹73crs (+32%). Q1 data connectivity was 
₹258crs and rack/connectivity income rose again this quarter. 

● Cost Base: Total expenses of ₹1,161crs (−51% YoY), broadly flat 
QoQ (₹1,129crs). The YoY drop is almost entirely the ₹1,297crs 
SEBI settlement provision booked in Q2FY26. 

● Reported vs Underlying: Reported EBITDA +107% YoY to 
₹3,079crs; normalised Q2FY26 EBITDA was ₹2,782crs, so 
underlying growth is ~11%. We also estimate underlying PAT 
growth at ~17% (see table notes). 

● Sequential Slowdown: EBITDA −14% QoQ and PAT −17.4% QoQ 
as derivatives activity cooled from the Q1 peak; margin eased to 
75.7% from 78.8%. 

Operating revenue +10.6% 

Transaction charges +9.0% 

Cash txn revenue +30.0% 

Data feed & terminal +43.0% 

Listing services +70.0% 

Clearing & settlement +32.0% 

MF orders (nos.) +155.0% 
Source: Company, ShriramFS Research 
 

Relative Performance 
Since listing IPO CMP Chg 

NSE (₹) 1,785 1,930.50 +8.2% 
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Key Earnings Drivers – Q2FY27 
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Exhibit 1: Operating Revenue Mix (₹ Crs) 

Particulars  Q2FY27 Q2FY26 YoY Mix % 

Equity options 2,216 2,082 6% 54% 

Cash market 474 364 +30% 12% 

Other transaction (futures, currency, MF, commodity) 345 343 1% 8% 

Transaction Charges 3,035 2,789 +9% 75% 

Data feed & terminal 165 ~115 +43% 4% 

Listing services 150 ~88 +70% 4% 

Clearing & settlement 73 ~55 +32% 2% 

Other operating (connectivity, indices, etc.) 644 629 2.4% 16% 

Operating Revenue 4,067 3,677 +10.6% 100% 
 

Source: Company, ShriramFS Research  
  

Volumes & Market Share 

 
• Cash-market ADTV of ₹1,18,377crs rose 24% YoY (market share ~93%; Macquarie flags a 130bps QoQ 

slip), lifting cash transaction revenue 30% YoY. 

• Equity options premium ADTV of ₹47,977crs was +3% YoY (notional −14%); equity futures ADTV was 
₹1,24,574crs (−12% YoY). Options share is reported at ~68% vs 75.6% in Q2FY26 — verify definition. 

• Currency derivatives traded value rose 150% YoY; mutual-fund orders hit 67.2crs (+155%), lifting NSE’s 
share of MF orders from 12% to 22%. 

 
Exhibit 2: Volumes & Market Share (₹ Crs) 

(ADTV) Q2FY27 Q2FY26 YoY Mkt Share Q2FY27 

Cash market 1,18,377 95,705 +23.7% ~93% 

Equity futures 1,24,574 1,41,042 −11.7% ~100% 

Equity options (premium) 47,977 46,442 +3.3% ~68% 
 

 Source: Company, ShriramFS Research   
 

 
  

 
• Cash Market & Market-Structure Reforms: Cash ADTV of ₹1,18,377crs (+24% YoY) drove cash 

transaction revenue +30% YoY to ₹474crs. Management said SEBI’s SLB reforms could expand the 
cash market, and amendments to the closing auction session take effect on 7 December. 

• Derivatives: The Swing Factor: Options contributed ~54% of operating revenue, so volume or share 
shifts matter. Management said participants should get more clarity on index-option expiry, with a 
year to adapt; notional options ADTV fell 14% YoY and futures 12%. 

• Commodity, Currency & Mutual Funds: Commodity derivatives revenue was ₹337.5crs in H1 vs ₹79crs, 
and commodity options premium ADTV rose 116% QoQ (Jefferies). MF transaction charges were ₹13crs 
vs ₹4crs a year ago. 

• New Products Pipeline: SEBI approved a corporate bond index and NSE awaits RBI approval; NSE 
plans changes to encourage wider electronic gold receipts adoption. Management sees the bond index 
as a notable fixed-income product. 

• Margins & Operating Leverage: EBITDA margin of 75.7% vs 78.8% in Q1FY27 and 76% normalised in 
Q2FY26. Normalised margin has held at ~76–79% over the last three quarters on a largely fixed cost 
base. 

• Quality of Reported Growth: Q2FY26 PAT was depressed by the SEBI provision but also lifted by a 
~₹1,201crs NSDL stake-sale gain. Adjusting both (our estimate), underlying PAT growth is ~17% vs 23% 
reported. 

Result Analysis & Management Commentary 
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• Regulatory Overhang Cleared: SEBI accepted in principle the revised settlement (cumulative ₹1,491crs: 
co-location ₹1,224crs, dark fibre ₹268crs); the board approved payment of ₹714.74crs in July. This 
removes the main pre-IPO legal overhang. 

• Coal Exchange Divestment: The board approved sale of up to 40% of wholly owned National Coal 
Exchange of India in tranches via secondary sale. Proceeds and timing were not disclosed; financial 
impact is likely small. 

• Capital Allocation & Capex: FY26 dividend was ₹35 per share (incl ₹10 special). H1FY27 capex was ~ 
₹50crs on co-location expansion and racks, with a similar outlay possible next quarter. H1 contribution 
to the exchequer was ₹41,234crs. 

• Listing & Shareholding: The ₹22,562crs OFS (₹1,785/share, 100% secondary) listed on BSE on 24 
September; there is no promoter. LIC held 10.72% pre-IPO and did not sell; SBI was the largest seller.  

• Management Guidance: No numerical guidance was reported in coverage of the call. Focus areas: 
closing auction (7 Dec), SLB reform, index-option expiry framework, corporate bond index and e-gold 
receipts.  

  
 
 

(₹ crs) 

Particulars Q2FY27 Q2FY26 YoY Q1FY27 QoQ 

Revenue from operations 4,067 3,677 +10.6% 4,560 −10.8% 

Transaction charges 3,035 2,789 +8.8% 3,623 −16.2% 

Total expenses 987.5 895 10% 1,009 -2% 

Operating EBITDA 3,079 2,782 +11% 3,551 −13% 

EBITDA margin (%) 75.7 75.7  77.9  

D & A 1.738 1.613  1.625  

Other income (derived) 487 483 +0.8% 692 −29.6% 

Normalised EBITDA  3,424 3.038 +13% 4,169. -18% 

Consolidated PAT 2,578 2,098 +22.9% 3,120 −17.4% 

PAT margin (% of total income) 56.6 50.4  59.4  

Standalone PAT 2,164 1,858 +16.5% 2,635 −17.8% 

EPS (₹) 10.41 8.48 +22.8% 12.60 −17.4% 
 

Source: Company, ShriramFS Research 
  
 
 
 
NSE’s first print as a listed company was in line: consolidated PAT of ₹2,578crs (+22.9% YoY), H1FY27 PAT of 
₹5,698crs (+13%) and an EBITDA margin of ~76%. Headline growth flatters — normalised EBITDA grew ~11% 
and underlying PAT ~17% and the sequential decline in transaction charges (−16%) shows the earnings 
sensitivity to derivatives activity. Positives: cash volumes (+24%), a diversifying non-transaction base (listing, 
data, clearing) and the removal of the SEBI overhang. 

At CMP ₹1,930.5 the stock trades at 42.35x FY27E and 37.1x FY28E EPS with ~33% RoE and a near-monopoly 
franchise (cash ~93%, futures ~100%).  

Risks: derivatives regulation (expiry, lot size), options market-share loss, a falling volume cycle and 
regulatory/litigation. 

We recommend to hold the stock at current price, valuing exit multiple of NSE at ~40x FY28E EPS of ₹52.1  
 
 

View & Valuation 

Quarterly FInancials 
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Analyst Certification: I, Dhananjay Kansara, research analyst and author of this report, hereby certify that the views expressed in this research report accurately reflect 
our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the analyst(s) was, is, or 
will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally responsible for the preparation of 
this research report, receives compensation based on overall revenues of the company (Shriram Financial Services Private Limited (Formerly known as Way2Wealth 
Brokers Pvt. Ltd.), hereinafter referred to as ShriramFS) and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations.  

It is confirmed that Dhananjay Kansara, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12 
months. Our research professionals are paid in part based on the profitability of ShriramFS, which include earnings from other business. Neither ShriramFS nor its 
directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or 
lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. ShriramFS is not 
soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from 
engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and are solely for the 
informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an individual/s or a Corporate/s 
or any entity/s.  

This research has been prepared for the general use of the clients of the ShriramFS and must not be copied, either in whole or in part, or distributed or redistributed to 
any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. Though disseminated to all 
the customers simultaneously, not all customers may receive this report at the same time. ShriramFS will not treat recipients as customers by virtue of their receiving 
this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant jurisdictions and persons into whose possession 
this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or 
up to date and it should not be relied upon as such. ShriramFS or any of its affiliates or employees makes no warranties, either express or implied of any kind regarding 
any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy, timeliness, completeness or non-
infringement. We accept no obligation to correct or update the information or opinions in it. ShriramFS or any of its affiliates or employees shall not be in any way 
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. The recipients of this report 
should rely on their own investigations. In no event shall ShriramFS be liable for any damages of any kind, including, but not limited to, indirect, special, incidental, 
consequential, punitive, lost profits, or lost opportunity, whether or not ShriramFS has advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant risks and 
uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the risk of adverse 
movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown; downturn in domestic 
or foreign securities and trading conditions or markets; increased competition; unfavourable political and diplomatic developments; change in the governmental or 
regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or 
to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any means or redistributed without the written 
consent of ShriramFS. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any information provided by ShriramFS in any format to 
anyone. ShriramFS and its affiliates, officers, directors and employees including persons involved in the preparation or issuance of this report may from time to time 
have interest in securities / positions, financial or otherwise in the securities related to the information contained in this report. 

To enhance transparency, ShriramFS has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the 
views expressed in the report. 

Disclosure of Interest Statement: National Stock Exchange of India Ltd. (NSE Ltd.) as on 09 November 2026 
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This information is subject to change without any prior notice. ShriramFS reserves at its absolute discretion the right to make or refrain from 
making modifications and alterations to this statement from time to time. Nevertheless, ShriramFS is committed to providing independent and 
transparent recommendations to its clients and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before 
investing. 
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